1242 E®HMEPIZ THZ KYBEPNHZEQX (TEYXOZ MPQTO)

CINCISSTONAGREEMENT FOR THE GRANT OF AN EXCLUSIVE RIGHT TO ORGANIZE
IND (ONDUCT MUTUAL BETTING ON HORSE RACES IN GREECE FOR A PERIOD OF
TWENTY YEARS
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THIS AGREEMENT is made in Athens on April 24, 2015,

BETWEEN:

(0

(2)

the Hallenic Republic Asset Dé\ieinpment Fund S.A. (the HRADF) as represented by
Mr. Asterios Pitsiorlas pursuantto its BoD resolution dated March 26th 2015; and

Horse Races Societe Anonyme as represented by its BoD member, Mr. Spyridon

Fokas pursuant to its BoD resolution dated April 8th 2015 {the Concessionaire},

together, the Parties,
RECITALS

Taking into account the following:

(A)

(B)

©

(D)

(E)

(F})

(@)

Law 398572011 "Midterm Fiscal Strategy Framework 201_2.o2€21.5", (Gove_mmem
Gazette A’ 151/01.07.2011) as amended by law 4046/2012 (Government Gazette
A'28/14.02.2012);

Law 398672011 (Government Gazette A’ 152/01,07.2011) "Urgent Measures for
the Implementation of the Midterm Fiscal Strategy 2012-2015", by which the
HRADF was sstablished with the sole purpose of privatising assets of the Hellenic
Republic, following the transfer of such assets from the Hellenic Republic to HRADF
without consideration by means of a decision of the Inter-ministerial Gommittee for
Asset Restructuring & Privatizations (the ICARP);

Law 4093/2012 "Midterm Fiscal Strategy Framework 2013-2016-Urgent Measures
for the implementation of law 404672012 and of the Midterm Fiscal Strategy
Framework 2013-2016" {Government Gazette A’ 222/12.11.2012) by virtue of
which the privatization program for the period 2013-2016 was approved;

Law 4111/2013, article 13 paragraph 7 (Government Gazette A' 18/25.01.2013) _
which-provides that subject to the teriis and cotditions defined therein, the Right
(as the term is defined herein) may be agsigned by way of a concession agreement,
following the conduct of an international b:iddihg contest, to a special purpose
vehicle;

Decision no 229/26.02.2013 {Government Gazette B’ 464/26.02.2013) issued by
ICARP by which the Hellenic Republic transferred to the HRADF the Right {as the
term is defined herein) in order to.be assigned by way of a concession agreement
to a special purpose vehicle for a time period of 20 years;

That the Coneessionaire is the special purpose vehicle established by the Final
Successful Bidder (as defined in the Invitation to Bid dated 01.09.2014) in the form
of a société anonyme who participated in the international public bid contest
announced on August 29, 2014, submitted a: binding offer on September 19, 2014
and was declared as Final Successful Bidder by HRADF's Board of Directors on
October 30th, 2014

That the Concessionaire will be under regulatory control.and supervision by.the.
Hellenic Republic through the operation of the Hellenic Gaming Commission for
reasons of overriding public interest related to the activity of betting;
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(H)  That the Right {as the term is defined herein), shall have duration of 20 years. For
the aveidance of doubt, the exclusivity of the right to organize and conduct on-line
Mutual Horse Racing Bets shall cease on 12 October 2020, it being specified that, as
of 12 October 2020 and until the Termination Date {as the term is defined herein),
the Concessionaire shall have the exclusive right to organize and conduct on-line
Mutual Horse Racing Bets on Horse Races organized and conducted by itself.

THE PARTIES AGREE as follows:
1. DEFINITIONS AND INTERPRETATION

1.1 In the Concession the following words shall have the meaning ascribed to them
hereunder:

Agent means a third party who operates one or more Mutual Horse Racing Bets Qutlets,
has concluded a Mutual Horse Racing Bet Agency Agreement and has the certificate of
cooperation specified in paragraph 15.3 of the Belting Regulation.

Approval means any license, consent, approval or authorisation of any authority, or any
notice to any person or entity, the granting of which is required by applicable Law for the
performance of the rights and obligations contemplated by the Concession;

Basic Wager means the minimum amount of cash specified in Special Regulations that
Punter can use to participate in the specific Type of Bet;

Best Industry Practice means the standards and tests of skill, prudence, foresight,
expertise and experience as would be expected of a skilled and experienced organizer of
live Horse Races engaged in the same or equivalent undertaking as the Concessionairs;

Betting Regulation means the decision on Mutual Bet on horse races, ssued by the
Hellenic GCaming Commission, the final draft of which was published in TRIS in accordance
with Directive 98/34 and which will be published in the Government Gazette, as in force;

Bidder means the Final Successful Bidder as defined in the Invitation to Bid;

Business Day means any day other than (i} a Saturday, (i} 2 Sunday and {iii) a day on
which banks and financial markets ave closed in Greece;

Claim means any civil, criminal, administrative or investigative action, claim or proceeding
brought by a Third Party against a Farty;

Competitor means any licensed gambling operator in Greece other than the
Concessionaire or its affiliates {as the term affiliate is deflned in article 42E of law
21901920}, who in accordance with the applicable Laws organizes and conducts betting
on Horse Races;

Concession means the concession effected by this concession agreement and the text of
this agreement together with its annexes attached hereto executed between the Parties on
the date hereof;

Concession Period means the period defined in clause 5;

Concession Year means the period from the Effective Date until the last day prior the first
anniversary of the Effective Date and thereafter the period between each anniversary of
the Effective Date and the following anniversary of the Effective Date;
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Concessionaire Lead Member means the Lead Member as specified in the Bid in case the
Ridder is a consortium, or the Bidder in case the Bidder is a legal entity, unless otherwise
provided for hereir;

Concessionaire Lead Member Parent Company means OPAP 5.A,;

Concessionaire Shareholder means any entity and/or individual directly holding shares
irs the Concessionaire,

Concessionaire Subcontractor means the person defined in clause 7.1;

Confidential Information means information relating in any way to the Right, this
Concession or the Parties hereto (however it is conveyed or on whatever media it is stored)
which is:
(a) information that any Party reasonably informs the other Party should be
considered confidential; or

{b) information the nature of which implies that it is confidential, or which is
imparted to any Party in circumstances that imply it is confidential,
including information the disclosure of which would, or would be likely to,
prejudice the Right, the commercial interests of any Party, trade secrets, the

" IP of any Party and all personal data and sensitive personal data within the
meaning of the data protection Laws;

Conditions Precedent means the conditions setoutin clause 4;

CP Satisfaction Date means the date on.which all Conditions Precedent have beem
satisfied in accordance with clause 4 of this Concession;

Effective Date means the first day following the expiry of the Transition Period;
EL.STAT. means the Hellenic Statistical Authority and any successor entity;

Eligible Institution means a bank ov credit institution lawfully operating in Greece or in

any other EU-or EEA-Member State. & lawfully operating baik 6r ¢redit institution inany

other OECD Member State shall also be cousidered as an Eligible Institution so long as it
maintains an investment grade rating by Standard & Poor's, Moody's or Fitch.

Escrow Account means the interest-hearing deposit account in the name of the Escrow
Agent at sort account no. 104/001507-50 or such other account as the Parties may from
time to time designate for the purpose of holding the Escrow Sum;

Escrow Agent means the National Bankof Greece ;

Escrow Agreement means the agreement entered into between the Parties and the
Escrow Agent setting cut the terms of operation of the Escrow Account which shall operate
in accordance with the terms of clause 11 and Annex 1J;

Escrow Sum means the principal sum which shall remain in the Escrow Account in
accordance with the terms of this Concession;

Execution Date means the date of execution of the Concession by the Partiss;
Expert means the independent expert defined in clause 34;

Finance Agreement means any agreement of the Concessionaire concerning its material
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sources of financing, including any bank or other loans, all guarantees, securities or other
credit support, overdraft facilities or shareholder funding including equity and loans;

Financial Consideration means € 40,501,000;

Financial Year mearns the period from the Effective Date until 31 December 2014 (or 31
December 2015 in case the Effective Date occurs in 2015) and thereafter each period from
1 January to the following 31 December except that the last financial year shall be the
period from 1 january preceding the Termination Date until the Termination Date;

Force majeure events means any event or circumstance that {a} prevents the affected
party from performing its obligations under this agreement, and (b] is beyond the
reasonable control of the affected party, and (c) is not due to the fault or negligence of the
affected party, its subcontractars or vendors or those for whom it is otherwise responsible
under contract or at Law and (d) does not arise by reason of any act or omission by the
affected party (or its subcontractors or vendors or those for whom it is otherwise
responsible under contract or at Law) that is in breach of the provisions of this agreement;

Gross Gaming Revenue means the amount defined in law 4002/2011, article 25 (ib) as in
force as of the Execution Date, For the avoidance of doubt, for bets totalized outside Greece
by a foreign operator, Gross Gaming Revenues in Greece means the amount which remains
after deduction of the amount of Punters Winnings in Greece from the pool amount
collected in Greece, adjusted {positively or negatively) by the foreign operator in order ta
reach its own pay out ratio for the pool totalized abroad;

Group Company means any direct or indirect subsidiary {in the sense of article 42e of law
2150 /1920] of the Concessionaire from time to time;

Handover Period means the period defined in clause 15;

Hellenic Gaming Commission means the independent administrative authority of law
322972004 {Government Gazette 4’ 38/10.02.2004), ag complemented by law 4002/2011
{Government Gazette A" 180/22.08.2011Y;

Hellenic Republic means the Greek State as represented by the Minister of Finance and
each of its respective bodies or agencies {or any sub-division of them);

Hellenic Republic Indemnitees means the Hellenic Republic and each of its respective
bodies or agencies {or any sub-division of them) and each of their respective attorneys,

representatives, SUCCessors OF 835EnS;
Horse Races means horse races {including but not limited to, trot and gallop)

1. which take place in the real world, whether at present time (live) or in the past
{pre-recorded), and are not virtual, and which are or have been lawfully organized and
conducted in Greece or abread, and;

2. over which Mutual Bet is organized and conducted or which have been subject ta
iawfully organized betting at the time it was originally run live;

Horse Race Course means the horse race course and all other premises in Markopoulo
which are leased by ODIE $.A. to the Concessicnaire or any other horse race course and
premises serving a purpose ancillary to the conduct of horse races in which the
Concessionaire organizes and conducts its live Horse Races;
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Horse Racing Terms of Reference means the terms of reference attached as Annex 1V;
Inflation means the consumer price index as published annually by EL.STAT.
Intermediate Company means the company d‘eﬁned in clause 14.3;

Invitation to Bid means the Invitation to Bid published by the HRADF 1 01.09.2014

Jockey Club means the public law entity established by faw 858/37 as amended and in .

farce;

fockey Club law means law &172,;2013, articles B3-87 {(Government Gazette
167/23.07.2013Y;

Law means any and all laws, regulations, decrees, decisions, acts or other legislation made
by any legislative, regulatory or administrative body or agency (or any sub-division of
them) of the Hellenic Repubiic, including the Hellenic Gaming Commission, or of the
European Union or any supranational 'bziady which has rule making power or whose
directives, decisions, instructions, rulings, Jaws or regulations are. directly enforceable
against the Concessionaire or against the Hellenic Republic in relation to the Right or the
Concession and all rules, regulations, ordinances, orders, notices, directives, guidance notes
and circular promulgated pursuant to the same to the extent legally effective, as well as any
mternational treaties ratified by the Hellenic Parliament;, each as in-force from time to time;

Long Stop Date means 6 months from the Execution Date orsuch later date as the Parties
may agree inwriting;
Loss means any loss including any costs; expenses; lost profit; damages, and/or liabilitles,

Markopoulo Lease Agreement means the lease agreement for the Horse Race Course at
Markopoulo, its ancillary premises and movable equipment of ODIE S.A, executed by ODIE
$.A. and the Concessionaire on April 24t, 2015;

Minimum Pay-Qut Percentage means. the pay-out percentage defined in clause 12.1;

Mutual Bet-means a Type of Bet whiers the witinsrs Share the amount of the Pay Out Pool;
Mutual Horse Racing Bet means a Mutual Bet on Horse Races;

Matual Horse Racing Bet Agency Agreement means the agreement which is entered into
between the Concessionaire and the Agents for the grant of the right to operate ane or
mare Mutual Horse Racing Bet Outlets;

Mutual Horse Racing Bet Outlets means the onsite-or online:places-where costumers are
informed on- Mutual Horse Racing Bet, Punters. place their Wagers and; subject to the
restrictions included in the Betting Regulation and in the Special Regulations, Panters
Winnings are paid out to winners, The operatmn of the Mutual Horse Racing Bet Outlets
can be conducted by the Operato its . by

points of initerface may allow for physical mt&ractien {e.8 shops) and/or virtual interaction

{e.g interactive broadcast, or websités accessxbfe by personal computer, laptop, mobile;
digital tablet, or otherwise) andfor interaction over other networks of distant

comiunication (e.g: telephone, VOIP);

Non. Related Activities means. activities which are not related to the Right and/or tothe

Concession;

ents, To the extent permitted by the Law,
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ODIE Business means the business run by ODIE S.A. as of the Execution Déte;

Operator means the Greek State or any person who has lawfully been assigned the right to
run Mutual Horse Racing Bets. For the needs of the Concession and unless otherwise is
specified herein, it shall mean the Concessionaire;

Participation means the participation defined in clause 10.3;

Pay-out Percentage means the average ratio of tutal monetary units won to the total
monetary usnits placed, for all Types of Bets offered by the Concessionaire;

Pay-out Pool means the sum of Wagers, after deduction by the Operator of the pre-
determined rate and any applicable allocation of funds to a Seed Poal;

Performance Letter of Guarantee means the performance letter of guarantee of clause
22 and unless otherwise provided herein, the new Performance Letter of Guarantee of
clause 21.1 (h), 22.3 and 22.7;

Prize Awards means payments due to owners, jockeys, horse trainers and/or breeders in
respect of prizes won in live Horse Races organized and conducted in Greece;

Punter means a person who has lawfully participated in one or more Types of Bets;

Punters Winnings means payments due to Punters in respect of winning bets in Mutual
Horse Racing Bets or Sweepstake in accordance with the applicable Laws;

Quarterly Minimum Number of Horse Races means the minimum number of live Horse
Races that must be organized and conducted by the Contessionaire in Greece in accordance
with clause 3.1;

Ratifying Law means the law by which the Concession is ratified by the Greek Parliament,
and which may include any additional provisions introducing the legal framework required
to give full effect to the rights of the Concessionaire hereunder but excluding any other
provisions which might be included in the law, if those are not directly related to this
Concession;

Representatives means, in relation to the Concessiouaire, each member of its Group
Company and their respective board members, directors, officers, employees, advisers,
agents and representatives (and any directors, officers, employees and partners of any
such advisers, agents and representatives);

Right means the right of articie 13 paragraph 7 of law 411172013 (Government Gazette &
18/25.01.2013), as in force on the Execution Date, granted to the Concessionaive pursuant
to the Concession. Article 13 paragraph 7 of law 4111/2013 {Government Gazette A’
18/25.01.2013) is annexed in Annex |, in Greek and in English translation;

Seed Pool means the amount which, in accordange with the rules and the process specified
in the Special Regulations, is gradually collected, by withholding part of the Wagers and/or
the rate of the Operator, and which are disposed for the benefit of the Pay-Qutand for the
organization of a jackpot;

Special Regulations means the regulations referred to in acticle 6 of the Betting
Regulation prepared by the Concessionaire and approved by the Hellenic Gaming
Commission, which can cover one or more or all Types of Bets;
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Sweepstake {Aaysweépo Apoifalo InnoSpopuaxd Zrolmua) means the lottery which
is conducted by the purchase of tickets by the Punters, which tickets are, following a draw,
assigned to specific horses, which shall take part in a prospective Horse Race, and the
winning tickets will be determined by the results of the said Horse Race. In case of '
Sweepstake, a pre-determined percentage of the total amount of receivables from the sate
of the tickets is distributed, as minimum pay-out, to the winners;

Termination Date means the 20t anniversary of the Effective Date, unless the Concession. ..
is terminated earlier pursuant to clause 21;

Third Party means a person or entity other than the HRADF, the Hellenic Republic, the
Concessionaire and a subsidiary of the Concessionaire;

Transition Period means either the period of 4 months after the Execution Date f the
Conditions Precedent of clause 4 have been met within 3 months since the Execution Date
or of 1 month after the CP Satisfaction Date if the Conditions Precedent of clause 4 have not
been met within 3 months since the Execution Date, or such other period as may be agreed
between the Parties in writing;

Trigger Event meansthe events defined in clause 22.5;

Type of Bet means any type of a Mutual Horse Racing Bet, whether operated as lottery or
not, organized by the Operator pursnazxt to the approval of the Special Regulation-for the
spedific type of bet;

Wager means the cash amount used by the Punter to participate in a Type-of Bet. fora. .
specific Horse: Race orspecific combination of Horse Races. The Wager must be an integer
that is a multiple of the Basic Wager.

2. GRANT AND SCOPE OF co&cﬁs&teﬁ

Concessmn Period.

2.2 The Concessionaire is, as from the Effective Date and in relation to bets organized
and conducted thereafter, the only entity authorised to produce, conduct, operate, market
and administer in general in Greece Mutual Horse Racing Betsin accordance with the Right.
From the Effective Date the Concessionairé is, without Hmitation, the only entity entitled: -
2.2.1 to receive payments from Punters for Mutual Horse Racing Bets placed
after the Effective Date and which are gavemed by the Right;

2.2.2 1o effect paymerits to i_’funt-éx?_s}_ for Mutual Harse Racing Bets placed after the
Effective Date and which are governed by the Right;

2.2.3 subject to the rights and powers of the Hellenic Gaming Commission and
other competent public authoritles, to _aémlmster any disputes,.claims, or
procedures, related to. the R%g%zt, whether existing, or anticipated and
whether existing or not on the Effective Date.
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3.  OBLIGATION TO CONDUCT HORSE RACES IN GREECE

3.1. The Concessionaire agrees that, as from and including the Effective Date and for the
duration of the Concession Period, it shall use al] its reasonable endeavors to promaote the
horseracing sport in Greece and that it shall, on a quarterly basis, organize and conduct in
Greece a minimum number of live Horse Races {the Quarterly Minhwum Number of
Horse Races) which shall be calculated in accordance with the following formula:

Formula to set the Quarterly Minimum Number
of Horse Races A={B*C*D*E)/4)

A is calculated for a specific quarter, 2 months in advance,
Bis calculated with latest datz available at the time of the calculation,
€, D1 and D2 are based on latest annual data available at the time of the caleulation

A B c ‘ D E
Quarterl | Most Reference Ratio Adjustment Ratio (D1*D2) Piscoun
4 recent {Mast recently | i 02 tfactor
Minimu | nuymber | avallable  yearly | ’
m of horses | Reference Number |
Number | registere ! of Horse Races e s
of Horse | d  with | Organized/Referen | Number - of Number  of | Security
Races the ce  Number of Runners/Race=Target Races  per factor in
’ jockey h'nrses]” as | number of Horse perYear | order to
rs/Racel/Refere sfine
Club published by the !}unners, Ranz}/ﬁei‘ewgf Target c{iﬁf;giua
International Horse ;inners[ygge}gr 7 [number af m '
Racing Federation ¢ races PET | L umber
Horse per
Yeurl/Referen
ce [number of
Races per
Horse per
Year}

The Parries agrees and mutually aceept that:

rien

{1 no Quarterly Minimum Number of lve Horse Races shall be imposed on the
Concessionaire for the first two Concession Years;

(ii) no Quarterly Minimum Number of Horse Races shall be imposed on the
Concessionaire if the number of horses registered with the jockey Club falls
below 300 on average on a specific quarter of the Concession Year:

fiii] the maximurm Quarterly Minimum Number of Horse Races shall be 300;

{(iv]  The target number of runners per race shall be setar 10;

(v) The target number of races per horse per-year shall be setat 8;

(vi)  The discount factor (E in the formula) shall be set at 10%;

{vii)  The Concessionaire shall be released from its obligation to organize and cenduct a

Quarterly Minimum Number of Horse Races in Greece if and for as long as during

the term of the Concession, the Concessionaite is either partly or totally deprived

of the right to use the horse race course at Markopoulo, under the Markopoulo
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Lease Agreement, including without limitation the deprivation of the
Concessionaire of the Markopoulo Lease Agreement pursuant to article 997 of the
Greek Code of Civil Procedure. The Concessionaire shall not be released from its
obligation as per the above paragraph, if such deprivation is attributed to a breach
attributed to the Concessionaire or this deprivation does not reasonably prevent
the Concessionaire from organizing and conducting live Horse Races. In case the
Cancessionaire uses another Horse Race Course and is either partly or totally
deprived of the right to use this Horse Race Course the above shall apply mutatis
mutandis;

{viii) If another entity organizes and conducts live Horse Races in Greece on a
permanent and consistent manner, the Parties shall meet and discuss in good
faith the possibility to adjust the obligation to conduct the Quarterly Minimum
Number of Horse Races; S

(ix) The Concessionaire shall, for the rest of the Concession Period, be released from
its obligation to grganize and conduct a Quarterly Minimum Number of Horse
Races in Greece if the number of horses registered with the Jockey Club fails
below 300 on average for two consecutive Concession Years. n

3.2 In case the Concessionaire does not comply with its obligation regarding the
Quarterly Minimum Number of Horse Races as described above in clause 3.1, it shall pay to
the Hellenic Republic a penalty equal to two thousand seven hundred euros (€2,700) for
each live Horse Race below the Quarterly --;Minim&m Number of Horse Races; up o 3
maximum penalty of five hundred thousand euros (€ 500,000) on an annual basts: The
payment of this penalty will be without ) dicets the right of thé Hellenic Republic to
terminate this agreement as.per clause 21.1.(e).

The parties agree and mutually sccept thats

{1} the penalty of this clause 3.2 is reasqnable in view of the precise circumstances of the
case and bearing in mind the gravity of the breach in quastian;

3.3  The Concessionaire shall be discharged of its obligations as per clause 3.2°if and to
the extent that it can prove to the Hellénic Republic that failure to comply with the
obligation to conduct a Quarterly Minimum Number of Horse Races of clause 3.1 is
attributed to facts and events that are outside its sphere of influence and only to the extent
that the Concessionaire is not in a position, using its best efforts, to prevent or cure the said

facts and events by paying due diligence.

For the avoidance of doubt, the Parties agree that the Concessionaire shall be released of its
abligation of clause 3.2, if and to the sxtent that, due to facts and events that are outside.its
sphere of influence, it cannotorganize and conduct Hive Horse Races in accordance with the
applicable Laws, including the rules issued hy the jeckey Ciub and in accardance with the

Horse Racing Terms-of: Referem:e (cah- er _..e.§=»=charges"-} """"""""""""" o o

The Concessionaire shall, upon bemmmg aware of any iacts and/ar events whmh might in
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its reasonable opinion preclude it from complying with its obligation to conduct a
Quarterly Minimum Number of Horse Races, promptly and without undue delay notify the
Hellenic Republic in writing, providing adequate reasoning. The Parties specifically agree
that failure of the Concessionaire to notify the Hellenic Republic in writing of any such facts
and/or events, is without prejudice to the Concessionaire rights under clause 3.1. ii, 3.1 vii,
21wk, 3l ixand 3.3.

The Hellenic Republic shall have the right to reply to the above notification and to
reasonably request further information or clarifications on the information provided by the
Concessionaire. The Parties agree that failure of the Hellenic Republic to reply to the
notification made by the Concessionaire is without prejudice to the Hellenic Republic’s
rights under the Concession including its rights under this clause 3..

3.4  The Concessionaire shail establish and keep up to date a register of the live Horse
Races urganized and conducted by it and shall on a quarterly basis, complete and deliver
to the Hellenic Republic by no later than the end of the first month of the following month a
statement in the form of Annex 1L

3.5  The Hellenic Republic shall within 25 Business Days of receipt of the statement of
Annex {l deliver te the Concessionaire a written reply stating whether it approves the
statement of the Concessionaire. In case that the Hellenic Republic does not approve the
statement made by the Concessionaire it shall state the reasons for its non approval,

For the purposes of this clause 3.5 the Hellenic Republic can within 25 Business Days of
receipt of the statement of Annex [ request for clarifications from the Cancessionaire by
sending a written notice itemizing the specific questions on which it expects clarifications.
The Concessionaire shall answer within 10 Business Days of receipt of the written request
for clarifications or such other longer period set by the Hellenic Republic. The Hellenic
Republic shall within 25 Business Days of receipt of the Concessionaire’s clarifications
deliver to the Concessionaire the written reply of the above paragraph.

3.6 Without prejudice to the Concessionaire’s rights under clause 3.1 1i, 3.1. vii, 3.1, viij,
3.1, ix and 3.3. the Parties agree and mutually accept that in case the Concessionaire fails to
comply with its obligation to conduct a Quarterly Minimum Number of Horse Races:

{1} if the Parties agree as to the amounts due under clause 3.2, payment shall be made by
the Concessionaire within 10 Business Days of receipt of the Hellenic Republic’s last reply,
as the case may be as mentioned in the above clause 3.5;

(i) if the Parties do not agree as to whether the Concessionaire shall be partly or totally
discharged of its obligations in accordance with clause 3.1. 1, 3.1 vii, 3.1, viii, 3.2. ix, 3.3 or
as to the amount of the penalty due by the Concessionaire in accordance with clause 3.2,
the Hellenic Republic shall not have the right to draw upon the Performance Letter until an
arbitral award is issued resolving on this issue.

4.  CONDITIONS PRECEDENT

The Concession of the Right set forth in clause 2 and the undertakings set forth in clause 3,
as weil as the corresponding undertakings set forth in clauses 12 and 15, will enter into
force on the Effective Date, subject to the satisfaction of the following conditions precedent:
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4.1 Grant of approval(s) from Anti~Trust Authorities

4.1.1 Inso far as any of the authorities competent for granting the antitrust approvals
required under clause 4.1 requests, as a condition for their approval, that the
Concessionaire undertakes any structural andfor behavioural remedies affecting the
business of the Concessionairs:

{a) the Concessionaire shall, within eight(8) Business Days of it becoming aware
that the granting of any such approvals is conditional on any such remedies
being offered or implemented, consult with the HRADF and/or the Hellenic
Republic in good faith regarding whether such remedies can reasonably be
offered or implemented by the Concessionaire; and

(b} if, following consultation with the HRADF and/or the Hellenic Republic in
accordance with clause 4.1.1{a)}, the Concessionaire does not intend to offer
or implement such remedies required for the relevant approvals to be
granted, the Concessionaire shall promptly {and, in any case, within fifteen
{15) Business Days of it becoming aware that the granting of any such
approvals is conditional on any such remedies being offered or
immplemented) notify the HRADF and/or the Hellenic Republic of this
intention.

4.1.2 If notice is given hy the Concessionaire to the Hellenic Republic and/or to the HRADF
pursuant to clause 4.1.1 {b) that the Cancesmonanre intends not to adopt or implement
stru::mral and /or behavinural remedxe _ order that; the reievant appmvais are granted

4.1.1 (h} by the HRADF and[or tﬁa Heilen.ic .Repu.bhc, pravided- that, int such event:

{a) none of the Concessignaire or the Candidate/Consortium Members (nor any
of their respective afﬁliates) will have any claim under the Concession of
any nature whatsoever against the Hellenic Republic.and/or the HRADE, (ar

__any of its respective affiliates) except in.respect of any rights.and liabilities-
which have acerued before termination or under any of the surviving
provisions;

() provided that the Concessionaire has complied with its obligations under
the above clauses, the Hellenic Rapublic and/or the HRADF will not have
any claim under the Concession of any nature whatsoeveragainst the.other
Party (or any of its respective affiliates) except in respect of any rights and
liabilitles which have accrued before termination or under any of the
surviving provisions; and

(©) the Hellenic Republic and/or the HRADF shall have the right, without
Hability to the Concessionaire or any of its afﬁhates. to negotiate and
consummate the grant of the Right with a third party

blication in the
th g cenzent Hot:

(‘ancessmnazrej From the- respecmve dra&s attachec! hereta m Annex Vv, VI, \1‘1 I
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(i) the Ratifying Law by virtue of which this Concession (including the Markopoulo
Lease Agreement which is attached hereto as Anpex V1) will be ratified by the Greek
parliament;

(ii)The Betting Regulation;

(iii} The satisfaction of the conditions precedent of clause 2.3, of the Markopoulo Lease
Agreement, For the avoidance of any doubt, the entry inte force of the Concession
Agreement shall not be considered as a condition precedent of the Markopoulo Lease
Agreement for the purposes of this clause 4.2,

4.3 The HRADF shall use all reasonable endeavours to cause the Conditions Precedent
set forth in clause 4.2. to be satisfied before the Long Stop Date. The Concessionaire shall
use all commercially reasonable endeavours to cause the Condition Precedent set forth in
clause 4.1. to be satisfied before the Long Stop Date,

4.4 If any of the conditions in clause 4.1 and 4.2 are not fulfilled (or waived, were and
as releyvant} on or hefore the Long Stop Date or if the Concession is terminated in
accordance with clause 4.1:

() except for this subclause, clauses 1, 11, 24-33 and others clauses which
expressly or impliedly survive termination, all other provisions of the
Concession shall lapse and cedse to have effect; but

{b)  neither the lapsing of those provisions nor their ceasing to have effect shall
affect any accrued rights or liabiliies of either Party in respect of damages
for non-performance of any obligation under this Concession falling due for
performance prior to such lapse and cessation.

S CONCESSION PERIOD

Subject to clause 4 above and unless otherwise provided herein, the Concession shall have
effect from the Effective Date and, unless terminated earlier pursuant to clause 21, shall
terminate on the 20% anniversary of the Effective Date {"the Concession Period”),

6. COMPLIANCE WiTH LAWS
6.1 The Concessionaire shall take all reasonable steps to ensure that it can comply with

all applicable Laws including any labour and social insurance laws with regard to the
personnel employed in connection with the Concession.

6.2  The Parties shall act in accordance with the good faith, fair dealing and according to
accepted international practice.

Paragraphs 6.1 and 6.2 shall survive the expiry or revocation of the Concession in relation

to any continuing obligations of the Parties for so long as such obligations remain
unperformed.
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7. GONCESSIONAIRE SUBCONTRACTORS

7.1  The Concessionaire can at its own discretion, appoint subcontractors in order to
perform its obligations under the Concession including its obligaticns under clause 3.1.
ahove and in order to exercise its respective rights hersinunder {Concessionaire
Subcontractor).

7.2 The Concessionaire acknowledges and agrees that it will not be relieved of its
obligations, Including any failure by the Concessionaire Suhcontractor to perform its
obligations, under the terms of the Cancession as a result of any contracts concluded w:th
Conctessionaire Subcontractors.

7.3 The Concessionaire shall ensure that:

{a) each contract with a Concessionaire Subcontractor contains such provisions
ensuring that the Concessionaire Subcontractors are bound by and abide
with the provisions of the Laws relating to the Right and the Concession;

) it supervises the activities and performance of each Concessionaire
Subcontractor related to the Concession; and

() each Concessionaire Subcontractor has no rights or claims resulting from
the Concession against the Hellanic Republic and/or HRADF,

74  The Concessionaire shall ensure that each material Concessionaire Subcontractor
holds insurance at levels customary and. appropriate. fm' the services which are reiated to
this Concession.

8. AGENTS

"84 "The Concessionaire may. atits sole diseretion and subject to appiicable Laws, enter

into contracts with Agents. Clauses 7.2 and 7.3 above shall apply mutatis mutandis.
8.2  The Concessionaire shall not be bound:

{a) to enter into agreements with licensees/Agents, or otherwise engage, or use, the
distribution network of Mutual Horse Racing Bets in Greece; as this was deployed in Geeece
prior to the Effective Date;

(b} to enter into agreements with subcontractors or licensees.in relation to any, of the
operations required to effactively exercisethe Right.

8.3 Until the publication by the Hellenic Gaming Commission of the special regulation
pursuant to article 13- paragraph 7 point8 of law 4111/2013 and paragraphs 11b.and 12of
article 27 of law 2843/2000 mgarding the demographic criteria for the establishment of
the: Concessionaire’s age; ’ I;.be entitled to establish its. agencies
in #ecordance thh the existifig de‘mograp.lc criteria for the establishment of the ODIE
agenmes The Pames agree that for reasons of equa( treai:mezxt the demographic ::ntena set
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any) set in the special regulation for OPAP Agents pubhshed pursuant to article 27
paragraphs 11b and 12 of law 2843/2000.

9. ACCOUNTS

9.1 The Concessionaire shall produce annual financial statements for each Financial
Year in accerdance with applicable statutory requirements and in conformity with either
International or Greek Financial Reporting Standards and shall procure that they shall be
so prepared and audited and delivered to the Hellenic Republic within fifteen (15) Business
Days after their publication in accordance with the applicable Laws.

16. PAYMENTS TO THE HELLENIC REPUBLIC

10.1  In consideration of the rights, incheding the Right, granted to the Concessionaire
under this Concession, the Concessionaire shall pay to the HRADF the Financial
Consideration in accordance with the following terms and conditions:

(i} twenty per cent (20%]) of the Financial Consideration shall be deposited in the Escrow
Account on the Execution Date and the participation letter of guarantee submitted to
HRADF pursuant to clause 6.15. of the Invitation to Bid shall be returned to the Final
Successful Bidder, as defined in the Invitation to Bid;

(i) thirty per cent {30%:] of the Financial Consideration shall be payable to the HRADF on
the Effective Date;

(iil) fifty per cent {50%) of the Financial Consideration shall be payable to the HRADF on
the first anniversary of the Effective Date together with interest on such sum of 10% on any
amount unpaid calculated with effect from the Effective Date until the date when the
amount is paid inclusive.

10.2  The Parties acknowledge and agree that for reasons of overriding public interest,
and in particular with the aim of ensuring a viable operation of the Right and at the same
time the long term viability and prosperity of horse racing in Greece, a certain proportion
of the revenues of the Concessionaire shall be allocated for the maintenance costs and
operation of the horse racing industry as provided for inclause 10.3.

10.3 Taking into account the ratonale of clause 10.2, the Partles agree that the
Concessionaire shall pay an amount calculated as per the provision of article 50 of law
400272011, on the basis of thirty per cent (30%) of the Concessionsire’s Gross Gaming
Revenues for each calendar month (the Participation].

The Participation shall be allocated as follows:

{a) twenty four per cent {24%) of the Concesslonaire's Grass Gaming Revenues shall be
ailocated by the Concessionaire, to a separate account held by the Concessionaire in its
books exclusively for the payment of Prize Awards for live Horse Races conducted in
Greece in accordance with applicable Laws.

{b) one point five per cent {1,5%:; of the Concessionaire’s Gross Gaming Revenues shall be
allocated to the lockey Club for its operational costs (including anti doping costs) with a
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minimum annual allocation of Euro five hundred thousand (€500,000), up to a limit of
Euro two hundred million (€200m) of total betting turnover (both on Greek and foreign
Horse Races) and zero point five per cent (0,5%) above this limit. In case other pperators
organize and conduct betting on Horse Races, any amounts paid by them to the Jockey Club
as per applicable Laws will be deducted from the above minimum amount allocated to the
jockey Club by the Concessionaire; and

(¢} the rest shall remain to the H’eiier_tic Republic and shall exclude any further liability of ..
the Concessionaire under article 50 of Taw 4002/2011.

104 The Participation of clause 10.3 shall be pald by the Concessionaire, acting as
withholding agent, directly to the beneficiaries of clause 10.3, as follows:

(i) the amounts due for the payment of Prize Awards to the separate account held by the
Concessionaire and/or directly to the beneficiaries of such Prize Awards;

(11} the amount of clause 10.3.(b), to the Jockey Club;
(iii] the amounts of cdauses 10.3 {¢} to the Hellenic Republic.

Payment under this clause 10.4 shall be made by the Concessionaire within sixteen (16)
Business Days from the end of the calendar month to-which such payment relates, Forthe
purposes of this clause 10:4 the Concessitnaire shall:

{i) within sixteen (16} Business Bays from the end of the calendar month to
which such: Participation relates deliver to the Hellenic Republic 4n auditor’s report
which evidences the exact amount-of the- Concessionaire’s Gross Gaming Revenues
for the immediately preceding month; and

(u) within eighteen {18} Business Days following the approval by the
Concessionaire competent corporate body of the Concessionaire financial
statement for a given Financial Year deliver to the Hellenic Republic an auditor's
report Whlt..h emdeacest

- the exact amounts of the Concesswnaares Gross Gaming Revenues,
specifying separately the amounts deriving from Mutnal Horse Racing Bets on
Horse Races conducted by ather hovse racing organisations;

- the exact amounts allocsted in the separate account which the
Concessionaire keeps for the Prize Awards;

. the amounts that have heen allocated to the payment of Prize Awards and
to the commissions paid by the Concessionaire to other horse racing arganisatwns
as per clause 10.5 () : :

- the deficit or surplus in the amounts held in the separate account:for the payment

of Ptize Awards and any set off made by the Concessionaire as per-clause 10.5 (if)
and (i),

10,5 Itis Rurtheragreed that:

(i) the twenty four (24) per cent of the Gross Gaming Revenues which shall be kept
by the. Concessionaire -in-its-books for-the-payment-of -the Prize Awards i
accordance with clause 10.3 (a) shall be allocated to the beneficiaries of the Prize
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Awards within the relevant Financial Year. Notwithstanding the above, any amount
up to sixteen percent {16%) out of the twenty four percent (24%) of the Gross
Gaming Revenues of the Concessionaire deriving solely from Mutual Horse Racing
Bets on Horse Races conducted by other horse racing organisations, and which as
per this clause shall be allocated to the beneficiaries of the Prize Awards, may be
used by the Concessionaire for the payment of commissions due by the
Concessionaire to other horse racing organisations in consideration for the rights
granted by them to the Concessionaire on data and images of their Horse Races;

(if} in case at the end of a given Financial Year there is a deficit in the amounts held
by the Concessionaire in the separate account kept in its books for the payment of
the Prize Awards in accordance with. clause 10.3 (a), the Concessionaire shall,
subject to clause iv below, be solely responsible for the payment of the respective
amounts to the beneficiaries of the Prize Awards;

(iii) in case at the end of a given Financial Year there is a surplus in the amounts
held by the Concessionaire in the separate account kept for the payment of the
Prize Awards in accordance with clause 103 {a) the Concessionaire shall be
entitled to set off the surplus against any deficit in the amounts paid by the
Concessionaire the previous Financial Years in the separate account for the
payment of the Prize Awards. The Parties agree that in case the surplus occurs in
more than twa (2} consecutive Financial Years and provided that all past deficits
have been set-off, the Concessionaire shall, within three months of the end of the
following Financial Year, pav the exceeding amount {surplus) to the Hellenic
Republic.

10.6  Without prejudice to any right of the Hellenic Republic, if the Concessionaire fails to
pay to the HRADF and/or to the Hellenic Republic any amount specified in this Concession
by the dates specified, it shall pay default interest on any due amounts at the rate specified
by applicable Laws,

10.7  All payments made hereunder shall be made net of any withholding taxes, il any
and will not be subject to VAT,

10.8 Save in respect of payments to be made into the Escrow Account, the
Concessionaire shall make payments to thé Hellenic Republic and to third parties provided

for under clause 104 by direct transfer, including direct wire transfer, to the bank account

so notified by the Hellenic Republic in writing in accordance with the provisions of this
Concession within 40 Business Days following the CP Satisfaction Date. In case of change in
any account number notified to the Concessionaire as per this clause, the details of the new
hank account shall be notified to the Concessionaire at least 20 Business Days prior to the
date when the respective payment is due.
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11 ESCROW ACCOUNT

11.1  The Escrow Account s_hall be operated, and the Escrow Sum and interest accruing
on it (or any part of it} shall be applied, in accordance with this clause 11 and the Escrow
Agreement.

11.2°  The Escrow Sum shall, upon satisfaction of the Conditions Precedent, be released to
the HRADF inraccordance with the process described in Annex [

11.3  [fthe Conditions Precedentare not satisfied (or waived) on or before the Long Stop
Date, the Escrow Sum shall immediately thereafter be released to the Concessionaire in
accordance with the process described in Annex [1L

11.4 Any interest which accrues on the Escrow Sum (or any part of it) while in the
Escrow Account shall follow the principal amount and shall be paid to the HRADF or the
Concessionaire (as the case may be} at the same time as payment of the corresponding
principal,
11.5 Each of the Parties shall:
{(a) on or before the Execution Date execute the Escrow Agreement; and
(b)  on and after the Execution Date promptly give or jain in giving all such
instructions as are necessary to procure the operation of the Escrow
Account, and application of the Escrow Sum and interest accruing on it (or
any partofit), in accordance with the provisions of this clause.

12, PAY-OUT PERCENTAGE

121 The Concessionaire shall ensure that for each Financial Year the average ratio of
total monetary units won to total monetary units placed, for all types of Mutual Horse
Racing Bets offered by the Concessionaire (but excluding Sweepstake), squals to at least

sixty per cent (60%). The Parties.agree. that-the.average ratio-of total-monetary-units-won -

to tatal monetary units placed, for Sweepstake offered by the Concessionaire shall equal to
at least fifty eight per cent (58%){Minimum Pay-out Percentages).

12.2 In determining the Minimum Pay-out Percentage amount, all monetary units won and
monetary units placed in Mutual Horse-Racing Bets.organized by the Concessionaire which
are commingled with a pay-out paol totalized outside of Greece, shall not be.accounted for
when calculating the total monetary units won and total monetary units placed,
respectively, in a given Financial Year. -

12.3 The Concessionaire shall ensure that during the Jast 2 Financial Years prior o the.
end of the Concession Period the Pay-out Percentage will not be less than 90% of the three
year average Pay-out Percentage of the previous 3 Financial Years, prior to-the last 2
Financial Years. '

13.  PROHIBITION OF NON RELATED ACTIVITIES

The Concessionaire.shall. not and-shall-procure that-no- Group-Company in Gigecs shall
undertake any Non-Related. Activities during the Concession Period without the Hellenic
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Republic's prior written approval which shall not be unreasonably withheld or delayed and

which shall be granted or denied within 30 Business Days from receipt of a documented -

request from the Concessionaire. If such period lapses without any response from the
Hellenic Republic, the approval shall be deemed granted,

The Parties agree that for the purposes of this clause 13 the following activities are in any
case considered as activities related to the Right and/or to the Concession, subject in each
case to the Laws applying to such activities;

(a)

{b)
(<)

{d)

(e)

{g)
(h

the right to carry out betting and gambling activities, including without
limitation, the right to install squipment enabling the participation in its
games of Mutual Horse Racing Bets;

the right to broadcast horse races, whether live or pre-recorded;

the right to establish, operate, lease or sublease as the case may be, a
veterinary clinic for the medical treatment of horses;

the right to establish and operate in the Horse Race Course restaurants or
any other related enterfainment facility or organize other entertainment
2Vents,;

the right to undertake ali activities related to horse breeding, horse training
within or putside the Horse Race Course;

the right to build and operate Horse Race Courses in Greece;
the right to undertake activities relating to horse racing merchandising; and

the right to undertake other related for-profit activities, including notably
entertainment facilities and operation of VLTs, in the Horse Race Courses
and in the agencies.

14, SHAREHOLDERS AND OTHER CONNECTED PARTIES

Arrangements with shareholders and other conunected parties

14.1 The Concessionaire shall:

(&)

()

Eligibility

ensure that the management of the Concessionaire shall at all times be
assigned to persons sxperienced in the operation and management of the
Right;

ensure that all shareholders’ agreements and constitutional documents of
the Concessionaire are in compliance with paragraph 8.1.4 of the lnvitation
to Bid at all times during the Concession Period, but without prejudice to
clauses 14.2 and 14.3; and

notify the Hellenic Republic promptly on becoming aware of any default or
potential default under any Finance Agreements.

14.2 The Concessionaire Lead Member must at any time after the Execution Date and
within the first 5 Financial Years following the Effective Date, directly hold at least thirty
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four per cent (34 %) of the voting rights and economic interest in the Concessionaire.

14.3  Subject to clause 14.2, the Concessionaire Lead Member, may throughout the
Concession Period transfer the whole or part of its shareholding in the Concessionaire to
an entity which gualifies as its subsidiary in the gense of arucle 428 of law 2190/1920 {the
Intermediate Company).

Directors and others

14.4 The Concessionaire shall use its best efforts to ptﬁcure that any person who is
engaged or emploved in relation to the management of or s managing the
Concesslonaire's business is a fitand proper person and has the appropriate qualifications,
experience and skill required to effectively carry out their role.

15. HANDOVER ON EXPIRY OR TERMINATION OF THE CONCESSION

15.1 Upon rgasdnable p.r'i.br’ written request, the Concessionaire shall during the Handover
Period and within the reasonable time limits specified by the Hellenic Republic, provide the
Hellenic Republic and its representatives and advisers with the following data and assets:

(a)  Breakdown ofbetting turnover’ per type of bet of the last 3 Financial Years;

() Data on the geographxcal dxsmbuﬁon of bemng turnover of the last 3
Financial Years;

{9 Number of race meetings and. races and number of horses per race for
Horse Races organized and conducted durmg the last 3 Concession Years;

(d) Data on the Horse Race pmgram, _race card and ofﬁmal race results for
Horse Races organized and conducted durmg the last 3 Concession Years;

(e)_ Statistical data.on Prize Awards (i.e. detailed.information-on-allocation-of - - -

Prize Awards) for live Horse Races organized and conducted by the
Concessionaire during the _taét ZFinancial Years;
() Contentof broad casting of Horse Races conducted within the last.6 months;
(g)  Listof Agents and théir contact details.
15.2 In order to comply with its obligations as per the above clause 15.1, the
Concessionaire shall establish and retain for three (3) years, for each year of the
Concession Period:

{a}  adatabaseofthe ben;ing turnover per type of het argamzed and conducted
under the terms of the Coric '

(b)  adatabage with information on the number of race meetings and races and
number of horsesper race,

(¢}  adatahasewithinformati oo the Horse Race Program, race card "dfﬁcxal
race rasults and_ der at theﬁmshmg line‘ _

H (d) a 'a dambase w;th statisti zaldata t)»xf) Pr:ze Awards (i e, detalied mformation on

allocation of Prize Awards),
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{e) a register of the Agents where their contact details will be registered.

153 When reference is made in the Concession to the Handover Period, such period
shall:

{a) in the event that the Concession is terminated in accordance with clause 5
on the 20 anniversary of the Effective Date, be deemed to commence on
the date falling 12 months before the Termination Date and shall terminate
on the date falling six months after the Termination Date or such other date
as the parties may agree; or

{b)  inthe event that the Concession is terminated in accordance with clause 21,
be deemed to commence on the Termination Date and shall terminate on
the date falling 6 months after the Termination Date.

16. REPRESENTATIONS, WARRANTIES AND COVENANTS

16,A. REPRESENTATIONS, WARRANTIES AND COVENANTS OF THE CONCESSIONAIRE
16.A, 1 Legal and Corporate Authority

The Concessionaire represents and warrants o the Hellenic Republic that:

(a} the Concessionaire is a société anonyme company registered in Greece and
is qualified and registered to transact business in all locations where the
performance of its obligations hersunder would require such qualification
and registration;

{b) the Concessionaire has all necessary powers and authority to enter into and
perform the Coucession, and the execution, delivery-and performance of the
Concession by the Concessionaire have been duly authorised by all
pecessary corporate action;

{©) the execution and performance of the Concession by the Concessionaire
does not breach any agreement; court order or judgment to which the
Concessionaire is a party or by which it is bound; and

{d) the Concessionaire has, and that it shall make its best efforts to maintain in
effect for the duration of the Concession Perod, all Approvals necessary for
it to provide the services contemplated by the Concession, except to the
extent the failure to obtain any such Approval is, in the aggregate,
immaterial as determined by the Hellenic Republic in its reasonable
discretion.

16.A. 2 Performance of the sexvices

The Concessionaire represents and warrants to the Hellenic Republic that the
Concessionaire, directly or through Concessionaire Subcontractors, has the skills,
resources, experience and expertise to provide and covenants that it shall provide the
services covered by the Concession in accordance with the terms included hereof. Without
limiting the generality of the foregoing, the Concessionaire represents and warrants to the
Hellenic Republic that all services provided under the Concession shall be provided in a
timely, professional and workmanlike manner consistent with the gaming industry
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- Concessionaire now possess

standards of quality and integrity; provided, however, that where the Concession specifies
a particular standard or criteria for performance, this warranty is not intended to and does
not diminish that standard or criteria for performance.

16.A. 3 Efficiency

The Concessionaire covenants to the Hellenic Republic that it shall use commercially
reasonabie efforts to provide the services consistent-with the required levels of quality and
performance.

16.A. 4 No. Inducements

The Concessionaire represents and warrants to the Hellenic Republic that neither the
Concessionaire nor any of its affiliates, nor any Convessionaire personnel, has accepted or
shall accept anything. of value from: the Hellenic Republic or the HRADF based on an
understanding that the actions of the Concessionaire, any such affiliates or any such
Concessionaire personnel would be influenced thersby In connection with the Concession.
The Concessionaire further represents and warrants.that it has not given and shall not give
commissions, payments, kickbacks, lavish or exterisive entertainment or other
inducements to any Hellenic Republic persennel, representative or agent in connection
with the Concession. The Concessionaire also represents and warrants that, to the best'of
its knowledge, no-officer, director; employes; agent or reprasentative of the Concessionaire
and/or any Concessionaire personne} has given any ;iuch payments, gifts, entértainment or
other thing of value to any Hellenic Republic personnel, répresentative or agent.

16.A.5 Financial Condition and Accuracy.of Faancial Information

The Concessionaire represents and warrants to the Hellenic Republic that the
Concessionaire has been established solely for the purpose of the-bid competition:and for
the operation of the Right and that it has fiot carried out any Non-Related Activities or any
other business other than in connection with the bid competition and the Right.

£hs

The Concessionaire represents and warrants .
;- and. covenants that it shall make its commercially
reasonable hest aﬁ'orts to mamtam r}iraughout the Com:essmn Pertod sufﬁmant ﬁnanmal

Concession, then-it shall immedia
Concessionaire further reprasents
statements, reports and other
Shareliolders to the Héllénic R
award'ef?this-= 'C'meessién fa:i'rl i dnd

Concessisnaire Sharehold; &

16.A.8 No Litigation

e Hellenic.. Republic..that ..the..
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The Concessionaire represents and warrants to the Hellenic Republic that on the Execution
Date there is no pending or, to its best knowledge, claim, suit or proceeding that involves
the Concessionaire that would materially and adversely affect the Concessionaire’s ability
to perform its obligations under the Concession. At all times during the Concession Period,
the Concessionaire shall notify the Hellenic Republic, within a reasonable period of time
after the Concessionaire’s knowledge of any such claim, suit or proceeding initiated by or
against the Concessionaire that would materially adversely affect the Concessionaire’s
ability to perfcrm its obligations under the Concession.

16.A.7 Information Furnished to the Hellenic Republic

The Concessionaire represents and warrants to the Hellenic Republic that to the best of its
knowledge: (a} the bid submitted as per the terms of the Invitation to Bid and as modified
and clarified during the course of the bid competition; {b) all written clarifying responses
and other written information submitted by or on behalf of the initial Concessionaire
Shareholders as part of the bid process; (¢} all written information provided by the
Concessionaire or the initial Concessionaire Shareholders in connection with the grany of
the Concession contains no untrue statement of a material fact or omits any material fact
necessary to make such information not misleading.

16. B. REPRESENTATIONS, W&RRR@TIES AND COVENANTS OF THE HELLENIC
REPUBLIC AND THE HRADF

16.8.1. The Hellenic Republic and the HRADF represent and warrant to the Concessionaire
that:

{8} the HRADF is a societe anonyme registered in Greece, lawfully incorporated and
validly existing under the Jaws of the Hellenic Republic;

{b} the HRADF has full power to enter into and perform its obligations under the
Concession and has taken all necessary corporate action to authorize the execution
and the performance of its obligation under the Concession;

{c) the execution and performance of the Concession by the HRADF and/for the
Hellenic Republic does not breach any Law, agreement, court order or judgment to
which the Hellenic Republic and/or the HRADF is a party or by which it is bound;

(d) The HRADF represents and warrants to the Concessionaire that, to the best of its
knowledge, on the Execution Date there is no pending claim, suit or other legal
proceeding that involves the Hellenic Republic and/or the HRADF and that would
materially and adversely affect the Right. At all times during the Concession Period,
the Hellenic Republic shall notify the Concessionaire, within a reasonable period of
time after the Hellenic Republic knowledge of any such claim, suit or other legal
proceeding initiated by or against the Hellenic Republic and to the extent that in
the reasonable opinion of the Hellenic Republic this legal proceeding could
materially adversely affect the Right;

(8) At any time. during the Concession Periad, the Hellenic Republic will aot grant
another concession for the Right, or otherwise permit the organtzation or conduct
of Mutual Horse Racing Bets in Greece or permit the creation of any game of chance
that is deemed by international standards as mutual betting on physical (live or
pre-recorded) horse races in Greece, to or by any third party or by itself. For the



1268

E®HMEPIZ THZ KYBEPNHZEQX (TEYXOZ MPQTO)

e

0

avoidance of doubt, the Parties agree that the exclusivity of the Concessionaire's
right to organize and conduct on line Mutual Horse Racing Bets will cease after
October 12, 2020 as per the applicable Laws. As of 12 October 2020, until the
Termination Date and with respect to online betting, the Concessionaire shall have
the exclusive right to organize and conduct on-line Mutual Horse Racing Bets on
live Horse Races-organized and condueted by itself;

Subject to clause 18.2.8; the Hellenic Republic agrees that during the Concession
Period there will not be-a unilateral amendment to-the Concession or 'to the

- Ratifying Law by the Hellenic Republic which materially and adversely affects the

Rightof the Concessionaire underthe Concession;

(g) The Concession is enforceable in its entirety in accordance with its terms;
(h) Without prejudice to the provisions set forth in the foregoing paragraph {e), and

0

subject to clause 18.2.8, the Hellenic Republic agrees and undertakes that, during
the Concession Period, no taxation or regulatory restrictions will be imposed on the
Right, which unfairly discriminate against the Concessionaire in relation to the
Right;

In case the Concessionaire is deemed to be under g legal obligation to operate a
veterinary clinic, the Concessionaire shall be- permitted. to. sub-contract jts
operation to a third party; _

Upon reasonable requestof the. Cancessxonaxre, zsubmxtted m rhe HRADF within 30
days after the Execution Date, the HRADF shall use its best commercial efforts to
assist the Concessionaire.in it negotiations with ETAD SA in order-to lease by
ETAD $.A.the existing veterinary-clinic at Markopoulo Horse Race Course; -

(k) THe HRADF as sole shareholder of ODIES:A. shall use its best efforts to facilitate the

(m)'rhe HRAI}F as snfe simre older of

Irorder 1o (1) Tacilitats e Coi 10
the Right as from the: ﬁffectme Date, and tc (11} ensure a smaoth transition betWeen
the operation of the Right as ¢z rr'ed,:pnt before. t_;he Effecti,ve Date to rhe operat;on

Concessionaire in its capacity as Lessee under the Markopoulo Lease Agreement to
obtain, be granted with, renew, keep valid and up to date aiy and all Approvals
which are required by Law In ordar for him to operate and organize live Horse
Races in the Horse Race: Caurse Aark

the Right and as owner of :t:hé.i&.‘flarkagauip ngse.. R._ac;;e ca.urs,e to ._the ex_te_nt
applfcabis, w;ll after the Execm:_ion.:.gate ..and'thmughaut'ﬂae.-fliransition; Pexﬁiﬂd,

asustance and support ina t:mely manner. ”ﬁus coaperauon shail amongst othera
mclude the right of the Cancessiamire to have Rullaccess to ODIE Business after the

DIE -SA hereby undertakes, upon request: of
the Concessmuaxre s:ubmxtted to ﬁRADF‘- anyﬁme durmg the *I'ransman Penoe to

efforts to retain ahva throug_hout_: the Trans;twn Permd the matenal aspects of the
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operation of ODIE Business and notably the organization and conduct of live Horse
Races and the organization and conduct of Mutual.Horse_Racing Bets;

{0} As per the current legislative provisions and in particular as per (i) article 22 para,
{x{} of law 285972000 which provides that the games of ODIE are not subject to
VAT and (i} article 13 para. 7 {n) of law 4111/2013 which provides that any
reference of the applicable provisions in force to ODIE S.A. shall be construed as
referring to the Concessionaire, no VAT shall be imposed on the bets organized and
conducted by the Concessionaire after the Effective Date,

i7. CORPORATE GOVERNANCE, SYSTEM OF INTERNAL CONTROL, RISK
MANAGEMENT

The Concessionaire shall throughout the Concession Period establish and maintain an
effective system of corporate governance, internal control and risk management.

18. INDEMNITIES
Indemnifications by the Concessionaire

18.1  The Concessionaire shall, in accordance with generally applicable Laws, defend
and hold harmless the Hellenic Republic Indemnitees from and against, and shall pay any
and all Losses sustained or incurred by any of the Hellenic Republic Indemnitees due to
Claims arising from the Concessionaire’s material hreach of the Concession.

18.2 Indemnification by the Hellenic Republic

182, A, Subject to clause 182 (B}, and without prejudice to the rights of the
Concessionaire under clause 21.2 (a) and 21.2 {h), if, at any time after the Execution Date
and up to the Termination Date:

{a) there is a unilateral amendment to the Concession by the Hellenic Republic and/or the
HRADF, or there is a change to the Ratifying Law, which materially and adversely affects
the Right of the Concessionaire, including for the avoidance of doubt amendments which
result in breach of the representations of the Hellenic Republic/HRADF included in clause
16, B. (e}, (f) and (h);

(b} the Hellenic Republic and/or the HRADF votes, implements, promulgates, enforces,
performs, executes any legal instruments, any Laws, of whatever type, form or nature, or
there is a change in applicable Laws, which:

(i) materiaily adversely affects any of the material vights of the Concessionaire under the
Concession;

(it) materially adversely affécts the ability of the Concessionaire to use, enjoy, operate, run
the Right in accordance with the Concession and any businesses related thereto and
contemplated under the Concassion; or
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(iil) imposes additional burdens on the Concessionaire with regard to, or Hmiting the
benefit resulting from the exercise of the Right, the conduct of Horse Races and the condict
of Mutual Horse Racing Bets;

{c] permitting a Competitor to unfairly compete with the Concessionaire in the exercise of
the Right, and without limiting the generality of the foregoing:

{i) licensing a Competitor under terms related to taxation or regulatory restrictions less .
onerous than those imposed on the Concessionaire, unless an amendment having
squivalent effect is made to this Concession:

(if) the Hellenic Republic favoring a Competitor by applying to him a regime which unfairly
discriminates against the Concessionaire with. respect-to the 30% of the Concessionaire’s
Gross Gaming Revenues paid to the Hellenic Republic as Participation of the latter in the
revenues of the Concessionaive in accordance wnth clause 10.3. The Parties agree that no
issue of unfair discrimination agalnst the ﬂoncess’iunasra would arise in cage a different
allocation of the Participation would be imposed on a Competitor and that the
Concessionaire would nothave any indemnification right in this case;

(iif} imposing taxation on the Right by law, which unfairly discriminate apainst the
Concessionaire in relation to the Right;

(iv) licensing:a Competitor to offér pay-out: rates to-Punters which ratey are pegged tothe
rates determined by the Mutual _Horse Racing Bets-conducted by the Concessienaire (*Open
Bets") if the latter hasn’t given his consent to the Competitor in offering such Open Bets;

(d) there is breach of represegntatian, wiarranty and/or covenant under clause 16.8.;

{e) the Concessionaire in its capacity as Concessionaire is deemed by a final and
conclusive judicial order, to be bound by any agréements, undertakings, representatiom,
entered into with, or made to third parties by ODIE S.A;

{f) The material aspects.of the operaman of ODIE Busmess are‘interrupted at any time after
the submission of the final binding wife 1e- Concesstonaire and prior to the Effsctive
Date, whether because ODIE S:A. pe '_anentiy ceases to organize and conduct live Horse
Races in Greece or because it permanently ceases to organize and conduct bet'ring on Horse
Races; e

g) The Concessionaire is deprived of the right to use the Horse Race Course at
Markopoulo, under the Markﬂpeuln Laase Agreement and this sitvation adversely affects:
the operation of the Right, unless su ton is attrxbuted to a breach attributed to
the Concessionaire or is attributed to Force Majeure events or this deprivation does not
reasonably prevent the Corice :

aire from organizingand conducting live Horse Races;
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the Concessionaire shall notify the Hellenic Republic in writing as soon as reasonably
practicable if he becomes aware of a fact that may result in triggering the indemnification
liability under paragraph 18.2,, setting a period for the cure of the suggested breach which
cannot be shorter than thirty (30} days. In case the Hellenic Republic fails to remedy that
breach, the Hellenic Republic shall indemnify, defend and hold harmless the Concessionaire
from and against any and all Losses incurred by the Concessionaire. The Parties agree that
the amount of Losses claimed under clause 18.2. A, {f) (indemnification in case of
interruption of ODIE Business) is capped to and, under no circumstances shall exceed the
20% of the Financial Consideration in total and collectively for any Loss that may arise
under this clause 18.2. A. {f) and that the amount of Losses claimed under clause 18.2. A. (g)
{indemnification in case of deprivation of the Markopoulo Lease Agreement} is capped to
and, under no circumstances shall exceed the 50% of the Financial Consideration in total
and collectively for any Loss that may arise under this clause 18.2. A. (g). The Parties
further agree that the amount of Losses claimed under clause 18.2. A. {f) and (g} is capped
to and, under no circumstances shall exceed the 50% of the Financial Consideration in total
and collectively for any Loss that may arise under claiise 18.2. A. {f) and {g).

For the avoidance of doubt the Parties agree that any profit accrued to the Concessionaire
as a result of any of the above situations would be taken into account when calculating the
Loss incurred by the Concessionaire,

Upon receipt of the above notification of the Concessionaire, the Parties shall negotiate in
good faith in order to determine whether the Concessionaire has a right to be indemnified
and the amount of indemnification, Only upon failure of these negotiations, the right to be
indemnified and the amount of the indemnification can be determined by the 1CC as
provided for in clause 34. Either Party is entitled to recourse to arbitration against such
determination made in accordance with clause 34.

18.2, B. No obligation to indemnify the Concessionaire under clause 18.2 (A) shall arise to
the extent that legislation resulting in a Loss for the Concessionaire is enacted to
implement or give effect to EU law and no obligation to indemnify the Concessionaire
under clause 18.2 {A) shall arise to the extent that the change to the Concession or the Loss
of the Concessionaire resulted from a change in tax legislation generally applicable which
does not unfairly discriminate against the Concessionaire.

18.3  No liability for claims under this clause 18 will arise to the extent that the claim
would not have arisen but for, or has been increased or not reduced as a result of, any
voluntary act, omission or transaction carried out by the other Party.

18.4 EBach Party will procure that all reasonable steps are taken to avoid or mitigate any
loss or damage which it may suffer in consequence of any breach by the other Party of the
terms of the Concession or any fact, matter, event or circumstance likely to give rise to a
claim.

18.5 Each Party will not be entitled to recover damages or obtain payment,
reimbursement, restitution or indemnity more than once in respect of any one liability,
loss, cost, shortfall, damage, deficiency, breach or other set of circomstances which gives
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rise to more than one claim either under the Concession or under the Concession and the
Markopoulo Lease Agreement.

19. CONFIDENTIALITY
Confidentiality

19.1  The Parties shall not (and shall ensure that each of their respective Representatwes
shall not) disclose any Confidential Information to any Third Party.

Clause 19 shall not apply:

(a)

(b)

(c)

G

(&

t3;

(n

'shauld o may provid

to any disclosure of information by the Concessionaire that is expressly
permitted or required by the Concession or necessary to, implied by,
resulting from, the operation of the Right by the Concessionaire, or
indirectly by the Concessionaire Shareholders in its capacity as such;

to any disclosure of information that is reasonably required for the exercise
or implementation -of either Party's rights or the performance of its
obligations under the Concession {including disclosure of information as
may be required for the purpose of clause 15);

to any disclosure of information which is-already or has become generally
available in the public donsain dthérwise than 4s 4 result of a breach of this
Concession or any other diity or obligation of confidentiality;

to any disclosure of information which 18 required pursuant to any statutory
or legal {including any-order of a court of competent jurisdiction) obligation
placed upon, either 'Party or the mles of an‘y st‘ock exchange or

to any dzsclcsure ‘of ‘mfurmatiun which is already lawfuily in the posseﬁsmn__ -

_ -mr to. its disclosure by any Party free of any
restriction as to its use or disclosure;

to any disclosure of information by the Hellenic Republic to such
depar‘tment, ofﬁce ar agency af the Hellemc Republic or the;r respective-
Rapublic 5o enfcrc.e _lts ; ts and comply w;th its ohhganens under or in’
connection with the sion; or to- any person engaged in providing
services to the Heﬂemcﬁepuhhc for-any. purpose related to.or ancillary to,
the Concession and/or the Right, on rhe_gendmon that the recipient is under
a duty to treat information received in their capacity as public servant or
adviser, or service provided, to the Hellenic republic, as confidential;

to any disclosure of mfarmatian for which ejther Party abtams the express
prior written co_.nsent of the.other Party;

s : “directly and whether by
loan, equity participation m" atherw;se) o exther Party'to enable it to carry
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out its obligation under the Concession, to that person but cnly to the extent
reasonably necessary to enable a decision to be taken on the proposal.

19.2 To the extent that the Parties are entitled, compelled or required to disclose
Confidential Information to a Third Party in accordance with this clause, they shall as far as
is practicable, do so on the basis that the Confidential Information remains confidential in
accardance with this clause.

193 The Hellenic Republic undertakes for itseif and the Concessionaire undertakes for
itself and as agent for any Concessionaire Subcontractor that if the Hellenic Republic or the
Concessionaire or in the case of the Concessionaire any Concessionaire Subcontractor
becomes aware that it or they may become compelled or required to disclose any
Confidential Information then it, and where appropriate they, shall:

A3
H

(a) inform the other Party of such fact or obligation as soon as practicable and
shall use all reasonable endeavours to do so before any Confidential
Information is disclosed;

(b} use all reasonable endeavours to give details of any proposed disclosure to
the other Party before any Confidential Information is disclosed;

{c} use all reasonable endeavours to ensure that any such disclosure of
Confidential Informaticn will be limited to the minimum amount of
Confidential Information required to satisfy any such disclosure obligation;
and

(d) use all reasonable enideavours to co-operate with the other Party, have due
regard to the views and opinions of the other Party, take such steps as the
other Party may require in order to mitigate the effects of, or avoid the
requirement for, any such disclosure, and assist the other Party in any
appropriate action which the other Party may decide to take.

Freedom of information

The Concessionaire acknowledges that the Hellenic Republic is subject to the requirements
of article 16 of Law 1599719886, as in force {Article 16) and the Concessionaire shall, and
shall procure that any Concessionaire Subcontractor shall, use all reasonable endeavours to
assist and co-operate with the Hellenic Republic to enable it to comply with its disclosure
obligations pursuant to Article 16 to the extent such disclosure refers to a document within
the meaning of Article 16.

20. DATA PROTECTION

The Concessionaire shall ensure that, and shall ensure that any Concessionaire
Subcontractor shall ensure that all processing of personal data incorporated in any
database of the Concessionaire in connection with the Concession, shall be carried out in
compliance with Law 247271997, as in force on the protection of personal data and any
applicable equivalent legislation in any country or jurisdiction other than the Hellenic
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Republic.

21. TERMINATION

21.1  The Hellenic Republic shall have the right, without prejudice to its other rights or
remedies, to terminate the Concession immediately by written notice to the
Concessionaire, only ifs

{a) the Concessionaire is in.breach of clanses 14.2 of the Concession and the
Concessionaire has failed fo remedy that breach within 60 Business Days
after receiving written notice requiring it to remedy that breach, or such
other longer period as the Hellenic Republic may reasonably determine;

{6 the Concessionaire fails to pay the Financial Consideration {or any partof it}
in accordance with the provisions of the Concession or fails to comply with
the provisions of clause 11 and Annex [ with respect to the instructions to
the Escrow Agent for the release of thie Escrow Sum to the HRADF and the
Concessionaire has fatled to remedy-that breach within 10 Business Days
after receiving written notice requiring to remedy that breach;

(c) the Concessionaire rapeatedly fails to pay suy material undisputed amounts
{other than the Financial Consideration) due under this Concession each
time within 20 Business Days after receiving written rotice requiring it'to
make such payment,

{d) the Concessmnarre materially or repeated}y fmls to pay any undisputaﬁ

ta;led to. remedy that brear:h wnthm 20 Business Days after recewmg wrirten‘
notice requiring it to.remedy that .h:egch

(¢) subject to clauses 3.1 i, 3.1, vii, 3.1 vilf, 3.1 ix and 3.3, the Concessionaire for
three-consecutive-Concession-Years-{excluding - the first W& Congassion”
Years), fails to organize and conduct, on an annual basis, at least 80% of the
Quarterly Minitmum Number of Horse Races, as this is calculated in
accordance with the formula of clause 3.1;

)] the Concessionaire's license:to condugt all 'or some Types of Bets on Harse
Races is revoked as.per article 30.1.2..of the Betting Regulation and the
Concesslonaire has.failed to remedy that:breach within 100 Business. Days
after veceiving written notice requiring it to remedy that breach or such
other longer perisd as the Hellenic Republic may determine;

(& the Concessionaire is declared bankrupt, insolvent ¢r the Concessionaire
itself apphes for bankmptcy, fnsamncy,- compuiéar‘y' adtﬁinis:féﬁi‘dﬁ

dissolution or, pursuant to su hf
administrative or-other-réceivar;- ‘].iqmdator, admlmst
similar officer is appointed over 3l “or any of the agsets of the
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Concessionaire or it cannot fulfill its financial obligations in the meaning of
the  Bankruptey Code (law 3588/2007);

{h) the credit institution or bank which issued the Performance Letter of
Guarantee ceases to be an Eligible Institution and the Concessionaire fails to
deliver and furnish to the Hellenic Republic, within 60 Business Days after
receiving written notice requiring it to deliver a new Performance letter of
Guarantee or such other loager period as the Hellenic Republic may
determine, a new Performance Letter of Guarantee issued by an Eligible
Institution. Clause 22 shall apply mutatis mutandis for the new Performance
Letter of Guarantee of this clause 21.1 (h); or

(1) The Concessionaire fails to deliver the new Performance Letter of
Guarantee of clause 22.7 or to renew the Performance Letter of Guarantee
as perclauses 22.2 and 22.3.

The Parties agree and mutually accept that if the Concessionaire objects to the termination
notice sent to it in accordance with clause 21,1 no later than 10 Business Days following
the receipt of such written notice and submits a request for arbitration, the Heilenic
Republic shall not be entitled to terminate this Concession until an arbitral award is issued
for this issue in favor of the Hellenic Republic.

21.2 {a} The Concessionaire shall have the right, without prejudice to its rights or
remedies, including for the avoidance of doubt its right to indemnification in accordance
with clause 18.2 {A) and 34, to terminate the Concession immediately by written notice to
the Hellenic Republic, if the Hellenic' Republic is in material breach of any of its
representations, warranties and covenants under clause 16.8 and has failed to remedy that
hreach within 100 Business Days after receiving written notice requiring it to remedy that
breach or within such other longer period as the Concessionaire may reasonably
determine,

{b) The Concessionaire shall have the right, without prejudice to its rights or remedies,
including for the avoidance of doubt its right to indemnification in accordance with clause
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this issue in favor of the Concessionaire and only to the extent that the Hellenic Republic
will not indemnify the Concessionaire as per the terms of the arbitral award,

EFFECT OF TERMINATION

213 Upon termination of the Concession {whether as a result of expiry of the
Concession Period or operation of the provisions of clause 21.1):

(a) the Concessionaire shall pay all outstanding amounts that are due to the
Hellenic Republic and/or to HRADF within 60 Business Days after the
Termination Date and shall cease-all exploitation of the Right;

(b} all rights granted to the Concessionaire under the Concession shall revertto
the Hellenic Republic; and

(c) subject to clause 22, the Performance Letter of Guarantee furnished and
delivered to the Hellenic Repubkc shall ‘be returned to the Concessionaire
within 25 Business Days after the Termination Date,

214 Any termination of the Cancession shall not affect any accrued rights or liabilities-of
either Party, nor shall it affect the coming into force or the continuance in force of any
provision.of the Concession. that is expressly or by implication intended to come into force
or continue in force on or after termination,

22. PERFORMANCE LETTER OF GUARAB}TEE

22.1 The Concessionaire shall within S Business Days after the Effective Date, have
submitted to HRADF and shall maintain until the end of the Concession Pericd a
performance letter of guarantee issued by an Eligible Institution for the benefit of the
Hellenic Republic. The amount of the'Performance Letter of Guarantee shall be two million
Euros.(£2,000,000}) for. the first- threewears: following the Effective Date and shall tncréase
to three miliion five hundred (€3,500,000) thereafter.

22.2 The validity period of the Performance Letter of Guarantee shall be one (1} year
and shall therefore be annually renewed.

22.3 The Concessionaire acknowlédges and- agrees that 40 Businéss Days prior to the
expiry of the Performance. Letter. of Guarantee- it shall deliver to- the Hellenic ‘Republic g
new Performance Letter of Giarantee, Failure of the Concessionaire to comply with this
obligation shall entitie the Hellenic Republic to draw the amount of the previous
Performance Letter of Guarantee and deposit it in a separate accourit until the
Concessionaire delivers the new Performance Letter of Guarantee, at which point in-time
the amount deposited shall be relmbursedto-the:Concessionaire. ‘This elause 22shall apply:
mutatis mutandisto the new Performance Letterof Guarantee

22.4 The Performance Letter of Guamntee must centam the fallowin g
(a)  the date S ,

(b) the name C{the 135\1&1‘,' .......

{c}  the trade name and address of the Hellenic Republic and HRADF as
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addressee;
{d) the guarantee number;
(e} the amount covered by the Letter of Guarantes in figures and words;

(£} the full company name and address of the Concessionaire in respect of
which it is issued, the rg.-f;erence of the Concession and the reference that it is
a Performance Letter of Guarantee under such Concession;

) a statement specifying that the Performance Letter of Guarantee is provided
irrevocably am_‘i unconditionally, and the issuer waives the right of
separation and of discourse as well as any other objection the principal
debtor may have including the non-personal objections and those deriving
from articles 852-855, 862-864 and 866-869 of the Greek Civil Code;

{h)  a statement specifying that the guarantee amount is at the disposal of the
Hellenic Republic and that it shail be paid in whele or in part, without any
objection or challenge on behaif of the issuer and without examining the
grounds of the request within three {3} Business Days of receaipt of a simple
written notification by the Hellenic Republic;

(i} astatement specifying that the issuer of the g_ué_zrantee is required to extend
validity of the guarantee following a simple request from the Hellenic
Republic made prior to the guarantee’s expiry date.

The Performance Letter of Guarantee shall be governed by Greek law and be subject to the
jurisdiction of the Courts of Athens, Greece.

Performance Letter of Guarantee as Collateral

22.5 The Hellenic Republic and the Concessionaire agree that the Performance Letter of
Guarantee shall serve as collateral and security in the hands of the Hellenic Republic to be
drawn upon for the amount corresponding to the prejudice suffered by the Hellenic
Republic in the event that any of the events listed in clause 21.1(a} to 2L.1{i) occurs or if
the Concession is terminated in accordance with clause 21.1 (each being a Trigger Event).

22.6  The Performance Letter of Guarantee shall serve as a security against the Trigger
Events, and not for any other purpose or risk whatsoever, and may not be exercised by the
Hellenic Republic for any other reason. Prior to the Hellenic Republic's draw upon the
Performance Letter of Guarantee upon the occurrence of any Trigger Event, the Hellenic
Republic shall provide written notice as to the occurrence of a Trigger Event and the
amount which the Hellenic Republic intends to draw under the Performance Letter of
Guarantee. The Concessionaire shall have 15 Business Days from receipt of such written
notice to pay to the Hellenic Republic an-amount equivalent to the amouut proposed to be
drawn by the Hellenic Republic from the Performance Letter of Guarantee, failing which
the Hellenic Republic may draw upon the Performance Letter of Guarantee up to the
proposed amount.

22,7 If subject to clauses 22.5 and 22.6 above, the Hellenic Republic draws upon the
Performance Letter of Guaranteg, in whole or in part, the Concessionaire shall within 13
Business Days from the draw of the respective amiounts deliver to the Heilenic Republic a
new Performance Letter of Guarantee for the amount drawn upon in accordance with the
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above. Clause 22 shall apply mutatis mutandis for the new Performance Letter of Guarantee
of this clause 22.7.

23. TRANSFER OF CONCESSION

Without prejudice to clause 7 (and for the sake of clarity, transfers of shares pursuant to
clause 14 shall not be deemed in any way to amount to.a transfer of the Concession) (i} the
Concessionaire shall not assign, transfer or delegate its rights and duties under the
Concession, in whole or in part and (i} any assignment, transfer or delegation of rights in
contravention of this clause shall be void.

The parties agree and mutually a_cce?t that the Hellenic Republic can assign its rights under
the Concession to any administrative body or agency controlled by the Hellenic Republic.

24, FORCE MAJEURE

In case of a Force Majeure event and throughout the period that this event lasts, each Party
is discharged from its obligations under the Concession. None of the Parties is entitled:to
demand compensation from the other Party for the failure to comply with its obligations
due to a Force Majeure event.

25, NO WAIVER

No failure or delay by any party in exercising any right or remedy related to the Concession
shall impair such right or remedy or operate or-be construed as a waiver ar variation of it
or preclude its.exercise at any subsequent time. Also, no single or partial exercise of any
such right or remedy shall preclude any other or further exercise of it or the exercise of any
other right or remedy.

26. INVALIDITY

If and to the extent that any provision of the Concession is held to be iilegal, void or
unenforceable under the laws of any competent jurisdiction, including for the avoidante of
doubt EU law, such provision shall be given no effect and shail be deemed not to e
included in the Concession but the remaining prﬁv:sions of this Concession shall not in-any
way be affected or impaired thereby. The Parties will use all reasonable efforts to replace
the invalid provision with a valid and enforceable substitute provision the effect of which is
as close to its intended effect as possible.

27. GOVERNING LAW AND ARBITRATION

27.1 The Concession and any non contractual obhgatims arising out of or in connection
with it, shall be governed by and construed i accor lance w th the laws of Greece.

27.2.  Anydispute ansm.g-;aut-cf-an-»x;n-canneenonwmh- the Concession, including 4 disputs
relating to non-contractual obligations arising out of or in connection with it, shall, subject
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to the provisions set forth in clause 34, be referred 1o and finally resolved by arbitration -

under the London Courts of International Arbitration rules, which rules are deemed to be
incorporated by reference into this clause.

27.3  The number of arbitrators will be three; each party shall appoint one arbitrator and
the third arbitrator shall be appointed by the London Court of International Arbitration.
The third arbitrator shall not be of Greek nationality or of the nationality of the
Concessionaire Lead Member or the Concessionaire Lead Member Parent Company or any
Intermediate Company. The arbitral award shall be final and irrevocable and shall not be
subject to any means of appeal.

27.4 The seat of arbitration shall be Geneva, Switrerland. |
27.5 The language to be used in the arbitral proceedings shall be English.

In view of the international investor base of the Concessionaire, the Parties recognise for
the purposes of the law on international arbitration thatany dispute will be connected with
more than one country.

28,  THIRD PARTY RIGHTS

A person who is not g Party to the Concession (other than the Hellenic Republic) shall have
no right under article 411 of the Civil Code to enforce any of its terms.

29. NOTICES

29.1 Any notice in connection with this Concession will be in writing and delivered by
hand, fax, electronic mail, registered post or courier using an internationally recognized
courier company.

29.2 A notice will be effective upon receipt and will be deemed to have been received: (i}
at the time of delivery, if delivered by hand, registered post or courier; or (ii} at the time of
transmission if delivered by fax provided that in either case, where delivery ocours outside
working hours, notice will be deemed to have been recetved at the start of working hours
on the next following day; {(iii) at the time when the email leaves the email gateway of the
sender where delivery is made by email and this leaves such gateway before 18.00 hours
on any day or in any other case at 09.00 hours on the next days after It leaves such gateway
and the onus shall be on the Party giving notice to prove the time that the email left its
gateway

29.3 The addresses, fax numbers and electronic mail addresses of the Parttes for the
purpose of this clause are as follows:

The Hellenic Republic
Address: Karagiorgi Servias 8, 10562, Athens Greece
Fax:

For the attention of: Ministry of Finance, General Secretary of Public Property, Department
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of privatizations and management of securities, division of privatizations

Electronic mail address: privatizations@minfin.gr

The HRADF

Address: Kolokotroni 1 & Stadiouy, 1f35‘62’,Afhens" Gieece

Fax: 2103274449

For the attention of: the Chairman of HRADF's Board of Directors

Electronic mail address: info@hrafgr

The Concessionaire

Address: Kyprou Avenue 90-92, 121 32 Peristeri, Athens
Fax: 210 5798982

For the attention of: the

Chairman of the
Concessionaire’s Board of
Directors

Electronic mail address;
ceos.office@opap.gr

29.4 Each Party may notify in writing the other Party to the Concession of a change to its
narae, relevant addressee, address, fax number or electronic mail address for the purposes
of this clause. :

30. VARIATIONS

No amendment to the Concession will be valid unless it is in writing and duly executed by
or on behalf of the Parties to it ' '

31. SURVIVAL

31.1  Clauses 1, 6, 10, 11, 15, 18, 19,213, 21:4, 22, 25, 26, 27, 28, 29, 30, 31, .32, 33,34
shall survive the expiry or termination of the Concession and/or insofar as the provision
states, expressly or by implication, that it is intended to survive the expiry or termination.
of the Concession. -

312  The provisions of the Concesston shall survive:
{3) for the purpose of enfo "éméﬁ't;

~ [b) for the purpuse of interpretation.
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32. COUNTERPARTS

The Concession may be executed in any number of counterparts, and by each Party on
separate counterparts. Each counterpart is an original, but all counterparts will together
constitute one and the same instrument.

33. LANGUAGE

Each notice, instrument, certificate or other communication to be given under or in
connection with this Concession shall be in the English language and in the event that such
notice, .instrument, certificate or other communication is translated inte any other
language, the English language text shall prevail.

The Concession is made in both Greek and English and both texts shall have equal force and
effect.

34. EXPERT

The Parties agree that any dispute concerning either Party's right to indemnification
pursuant to clauses 1B.1. or 18.2.A, respectively, and the amount of the corresponding
Loss, if any, may, within 20 Business Days since the request for indemnification is delivered
to other Party and at the sole discretion of the Party claiming indemnification thereunder,
be submitted, in the first instance, to administered expertise proceedings in accordance
with the rules for expertise of the Internativnal Chamber of Commerce (ICC). In the
foregoing event, if the dispute has not been resolved through such administered expertise
proceedings it shall, after the 1LC's notification of the termination of the expertise
sroceedings, be finally settled pursuant to the arbitration proceedings set forth in clause 27
above.

35. SPECIAL REGULATIONS

35.1. Within two (2} months following the Execution Date, the Concessionaire shall submit
to the Hellenic Gaming Commission drafts of the Special Regulations.

35.2. The Hellenic Republic and the HRADF shall use all reasonable endeavors o eater into
force the above Special Regulations prior to the expiry of the Transition Period.

35.3 In any case and until the entry into force of the Special Regulations in accordance with
the above paragraph 35.1, the Concessionaive shall operate as per the existing legal
frarmework.
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In witness thereof, the Concession is signed in two original copies of equal force and effect:

EXECUTED by
HELLENIC REPUBLIC ASSET
DEVELOPMENT FUND S.A.
.. £2a 0" 1 & oy LRG3y R
acting by Mr. Asterios Pitsiorlal s P 4P15e00  £4n' ; 105 7 5 A%
v . *299 N O-yf: 210 25, PR
T 11700408 AOkNGY

EXECUTED by
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ANNEX 1

Greek Original

English Translation

Néuog 411172013, dpbpo 13 ﬁdé&ypaqmc
7

Law 411172013, article 13, paragraph 7

7.4 Mz myv emupuadn mg neplrtwong

ot g tapeloas tapuypdipoy, ketapysita

and ) Snpogleuon Tau rexpdvrog 1o Sucatopn

™ avavueung eraiplag uz v zmavople

«Opyaviouds  Aigfuywylic  lrnoSpouusy |
EMG8og A8 [epebic OATE ALY va Sukbye

v wpoPAendpevy oto dpfpo 2 tov g

598/1968 [A* 256) kmt oro &pBpo 2 Tou ms.

5671999 {A" 59] paorapiomra.

7.3

Subject to the provision T of this
paragraph, the right of the société anonyme

under the name “Greek Organization for the |

Conduct of Huorse Races 5.4 (hereinafter
ODIE S.4:) to carry on the activity set forth in
article 2 of emergency act 598/1968 {A’ 256)

and in article 2 of presidential decree 56/1999

(&' 58} is abolished from the publication of
this law.

a. Advarar va napayepeta, wow
Siebvovs  mierodoukpd  Swrywviouod, oe ]
eranpele ufwod oronod (Topawpnowiys),

1 owoia Ba ouomyverm and Tov avadoxe: (o) |

T0 HN CUOKAEIOTIKG Soimpg  OpYaVOoEnE
rat Stefaywyns inoSpomay ety EXAdSa (8)
to anokingTucd Sualwpa Siopyaviioswe Ko
Swebaywyic apoBalov op oxdon pr T
Swekaydpeves £ Tlg ™y BErdnpvoeic
Emupgrawee mwoSpoplec ovogmbiray,
Aoxelophone i i evds Koo BXTHS TOU Ybpoy
Ty nnodpopwy (Y] T GHoRABTKD
Sucaleopa oadime SpuoTHMOTATOV. |
SUVAPEV TIPOS TR UTIOSpouKG oToRtiaTy

o Bvxd wo Biebviéc emingdo, |
gupmeplAaufavopdvig g Swpydvinemg,

Siefoywyns xat gxpetAdcvong aupoifaiov
groyudtay na ohodandy wrmoSponles |
m¢ ouplieroxs o Swpydvacn, Seayeyd
Kl exgeTdddevon  aAdodamdv  apeifalev
crogmpdtwy gt ummodpouay {8} 1o
aroicionkt Swolwpa  SopyavGoews Ko
Sefaywyis wpoodéton aumfiaiov
oroyripatog enl (modpouuby (sweepstake)
(£) To anokAgioTING Sikalwpg SOpYRvHIOERE
wol Swelaywyis aupoifiadev orognpérwy end
mnodpouby mou  Suvepyolvian  péon
Sraduerhon,

Lrnv mapayopnon auth Sev tpappdleta 1o
@pBpo 479 AK.

b, it is possible to transfer, through an

international bidding process, to a special
purpose vehicle {Concessiongire), which shall
be established by the successful bidder: (a)

the noh-exclusive right to organize and |

conduct horse races in Greece, (b} the
exclusive right to organize amd conduct
mutual betting relating to horse races taking
place in the territory of Greece, with or

‘without drawing by lots, inside as well as

cutsile the horse race premises, (c]) the
exclusive right to undertake activites related
to horse race betting, a8t natiomal and
ipternational level, including the organization,
conduct and operation of mutual betting on
foreign horse races or the participation in the
organization, conduct and operation of foreign
mutsal betting on horse races, {d] the
exclusive right to orgsnize and conduct
additional  mutual betting on horse races
{sweepstake), (e} the exclusive right to
organize and conduct on-line mutual betting
on horse races.

Article 479 of the Greek Civil Code does not

| apply to this concession,

7. H CIOKABWOTIKOTITR  TOU

uezubuntos Swpydvaons ke Swlaywyds

P “The exclusivity of the right to
organize and conduct on-line mutual betting
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rpofBaicv otoym u&mmu £ Tov 1mtb5;xouu£w |
 After this date, the concessionaire wili retain

péow tov Sweluetdou wxler ufxpl mg 12
Oxrwfplov 2020, Mer& 17 ovykexpipévy
nuepounvia, ¢ opaxwpneetxog Swmpst To
arorAnotikd  Sikaiwpa  SlopyGuwant  kat
Siefaywyns agoBaluwy cropmudrav péva eni
mrodpopuiy  mou Swpyovdver o (Swg H
xopfynon adeww yw 1 Swopyfivegn K
Sietnyoyy  anoifaleov  oropmpdriov et
mrodpopusv péow Swluerdon gnd tplroug
uevd-tn 12n OwrwPplon 2020, yiveraL e toug
dpovg won tig npobnoBioeic tou dpdpou 45
Touv. 4002/2011.

on horse races is valid until October 12,2020,

the exclusive right to organize and conduct
mutual betting only on the horse races |
organized by itself. The granting of licenses to
third parties to organize and conduct on-line
mutual betting on horse races after October |

12, 2020 will be subject to the conditions and

terms stipiilated under article 45 of law
4002 /2011,

5. It oGpfaom ropEy@Enens mg |

neplnrwens B g napodaig mopaypdeny
xeBopilovrar, peredl dXwv, ta axdiovln
Bépate: o ypbvog fvaphyg e wxbog g
napaxOEons, 1y Stdprete me cOpfuang xat ot

dpoi avaviwons ™ / ke tporonolyong ms, |

To avidAAayRa Vi TNV TEpayeenen kg o
ménm; mmﬁo?m«; w0y, n b’gx{m anapgit ':mv'

0 §

ﬂ:paxtopa{mv mtzvépyz:ac twv aumﬁaimv..

groumpdTmy kat rawvioy Tou, O tpdnog
xatopopoy tou nocoarol v axaBdpiotey
siompdEcmy ntov Bu SteriBeviar yie oo Sradia
WINOSpoutay, oL etStkOTEPES UAXPEWTELS TOV
Napaywpnowotxou, Ko Sudtepn ot oxeTues

e v opyavwon kar Aeroupyld T |

effecti

1 apoBaloy cmnxﬂpmmv oL Adyou xar 1 |

SurSiwaoia avddnong g napaxwpﬁasmg. o
Kupoee v dAer ouvénsisg og ﬁdpag Y
cSnmxouxau ae meplrwon napaﬁétmswg TV
Unoxpswcsmv TOU 1] TEW Suar&‘q'wv 0L uoleg
mé;reu_v gxdorote ™ Swpydvom
mﬁoSpomdw ) Sukayayy ot
gropaiuaTos, o tp0ieg  enfiusng  tosv
avaguoptvay Sugopdv ot pubpileta wdbe
BEua crxs‘l‘mi |1s 10 uapgxé pevo Sikedwpal

Xat

4 The congession. agresment of the
provision b’ of this paragraph provides for,
among. . others, the Mllowing issdes: the
ve date of the concession, the duration
of the agreemem and the terms of its renewal
and/ar modwﬁcatian, the considerationTor the

‘coricessfon and {ts method of payment, the |

necessary measures to be tiken to organize
and conduct horse races. issues concerning

| the network of agencies where mutual bétting

and gambling are conducted, the method: for
determining the percentage of gross revenues
alliocated to horse race prize awards, the |

- tongessionaire’s specific obligations.and, more |
particularly,

those associpted with the
organization and the conduct of mutual
hetting, the reasens and the procedure for

other canséquem:eé agamst the beneﬁciary

{concessionaire]> in case of breach of its
abligations or of the provisions that govern
from time fo-time-the orgasization of horse:
“races:dnd-the-conduce of bettlitg thereon; ‘the:

method for resolving disputes: that may ¢rise, |.

| and other fssues retating to the rightgranted.

&AAe npdopopo ;xécm mzo&;mmxb Lge ..xn_mzk
npokaBopiopévns  anbBoons -ﬁnﬂiﬁhiaf
elre - ent

Sovavton  va  To:  Bigkhyouy -

HENOSPOULOV ROU O VEYHIEHT _
oty nueSamt A grv addobanys Top

[e. . Any entity lawfully entitied. to

organize and conduct fiked odds or mutual |
betting on horse races; via land-based means.
or o viine or by any i:her appmprxate means.
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tehsvtaia  meptmTiaen  amareltat 7
nponyodpevy  ouvaiveon Tou @opér Tou

consent of the entity organizing and
conducting the horse race in question is

opysumvel  wen  SielGysi o oyerixd | required,
trerrofpouia,
o, Méxpt ™ Béem oe w0 TS |f Until the entry into force of the

obufaong wapaxGpnens e neplnrrwong f
mg maponoas napayphpoy, o 0AIE AE Ba
guveioss va aoxel tav npoflenbuevn oto
Gplpo 2 tou o, 598/1968 wix oto dpbpo 2
tou 8. 56/1999 Spaornpra. Kard to
petaBuricd gutd Slotnpa, je anbpacy Tou
AwumTikot ZuuBouiiou tou QAIE, Sovara va
oplleral To awpflic noooord i elSog
aropgipatog to onclo Ba anodlermt yux
draBio trmodpopday, Yid ThY egrpucyh Tov
dpbpou 5 nmap. 1 owoysle § otov aw
598/1968, e avartata dpw nocoord 25% end
ou Togol Twv avierolywy siempdfewy to
owolo aroudver wetd ty Swavep) ey v
otoyelov o e Bleg Subralng vepddv xide
oropfiparos. Mgy Béon oe 1wogd ¢
oGufaons rapaxoenans ™ nipintwens §
™E TAPOUCHC TapRypdPoy Kol niviws 10
apydrepo dvi {1} éro¢ perd 1 Snpoaizuoy
tow mapdvrag, o OAIE AR tiferan sx 1ou
vouou of Aon ke exxaddpon. And oy Béan

o€ exxabiapurn Sev Blyovim tuxdv oupPdoss force

oy éyouy xaraptiofel perakd tou QOAIE AE.

xwr  tou  Jlaphyopnswiyon, o
Steerpotiveae o£ Wyl

oneles

concession agreement of the provision b of
this paragraph, ODIE S.A. will continue its
activity set forth in article 2 of emergency act
598/1968 and in article 2 of presidential
decree 56/1999. During this traasition period,

the precise percentage per type of bet that
- may be allocated to horse race prize awards
may be determined by resolution of the Board

of Directors of ODIE, pursuant to article 5 par.
1 point b’ of emergency act 59871968, limited
to. a maximuwm of 25% of the amount of
corresponding  receipts  remaining  after

distribution of the winnings of each bet of |

point @° of the same provigion. As soon ag the
concession agreement of the provision b of
this paragraph enters into force, and no later
than one {1} year after the publication of this
law, ODIE 8.A. will be dissolved it accordance
with the law and will be lguidated. The
liquidation shall not affect any contracwy
potentially conchuded between ODIE S.A. and
the concessionaire, which shall remain in

Z And v xktd 1a averdpw Gon
tou OAE AE o swxxuBdpion xm pe e
enupoialn Swmnpiosas ot oyl Tov dpBpoy

40 rou . 561999, woragyolvial o av. _‘
598/1968, vo w.8. 56/19989, 1o &plpo 23 Tou v

1646/1986, 10 ap8po & tov v. 19171975 kat.o
Kavoviouts HpopnBewdv tou QAR [ua
356/1994, B 911).

g From the date of the liquidation of
ODIE 5.4, In accordance with what is
mentioned above and subject to the survival of
article 40 of presidential decroe 56/1999, the
emergency act 59871968, presidential decree
5671999, article 23 of iaw 1646715866, articie
8 of law 191/1975 and the ODIE Market
Regulations (am. 35671994, B 911} are

abalished,

. KéBe daAn ovopopd 1wy kelievm
Siatdteaw otov OAIE AE. Bo vosirm osg
AVOUPEPGIEWD TIHV EREOTOTE
Napuxwpenawiye.

h ‘Any  other reference of the
applicable provisions in force to ODIE SA.
shall be construed as referring o the

| concessionaire,

a. Appodia upyh v v gnonreia
opy@vwong  xar  Swloywyhs  apoPalwv

grognudTey exi mrodpoudy evarny BEEEN, |

ket swappoyn tow 8pbpwv 16 xat 17 tou v

i, The competent authority to
supervise the organization and conduct of
muual betting on horse races is the EEEP.
pursuant to artlcles 16 and 17 of law
3229/7004 (A’ 38), in combination with the
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3229/2004 (A" 38) oe cuvbuaopd pe TS
Statddee twv dpbpay 25 fwg 54 tou v
4002/2011 {A" 180) wu g Savdfe tou
dapBpow 7 tou v 403872012 (A 14),

supminpwuetkd 8¢ 1ig Swrdfag Tou w

305172002 (A" 220).

«ra walyvia mou  puBpifovror pe tov

Kavovioud Aefoymyfs won Exsyyou Mawyviny

me wep. 1 tov dppou 29 Tou v. 400272011,
osuprepiiapfdveTrar wn to k&Be popeifg
ieneoSpouexd orolynues

Ero mposwmkd Twv AEKO tov Kepadalon A
ToU V. 3429/2005 (A" 314} ot peroyss Twv
onolwv éyouy perafifacdsl § souspnbel oo
TAINEA f perafBalovrar § axpspotvral pe

onowvdirtote Tpéno epekis og avtd kat péxp: |
™ amokpatuconoiyon toug EEnipiouBel va

eprppdleton o vimpeaaxd kal Babyokoyd

- poBoiayind kaBeotos TTou WBAL vot Yux to.
RposwixG Twv Aoty AEKO Tou Kepadalov |

AT rou v 3429/2005.

o To Seltepo £8hgra avtikeraotdfnke we

Gvio pe Tnv apaypage 20 tou dpdgou 27 tov
N.4141/2013, ®EK A 81/5.4.2013, -

[ provisions of articles 25 to 54 of law
L 4002/2611 (A’ 180) and the provisions of |

article 7 of law 403872012 (A’ 14} as well a5
with the provisions of law 305172002 (&
2201

“The games of chance regulated by the
Regulation for the Conduct and Control of
Games of Chance of section 1 of article 29 of
law 400272011, include all forms of betting on
horse races.”

The employees of the public service
companies (DEKQ) of Chapter &' of law
3429/2005 (A’ 314], the shares of which have
been transferred or assigned to the HRADF or
are henceforth transferred or assigned to it in
any way up untll their privatization, will
continue being subject to the employment,
evaluation and remuneration regime applying |
to the employees of the rest of DEKO of )
Chapter & of law 3429/2005.

v the second provision has been replaced, as
indicated abave, by paragraph 20 of article 22
of law 414172013, Official Journal of the
Hellenic Republic A 81/5.4.2013. o
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ANNEXTLA

Form of statement for number of live Horse Races organized and conducted by the
Cogcessionaires

[To the Hellenic Republic)

Dear Sirs,

We hereby notify you in accordance with article 3.4 of the Concession that, as evidenced
by the table cited below, during the {insert number, Le. 1%, 20¢ quarter etc] of the [insert
number, i.e. first, second etc] Concession Year {insert exact dates: eg. 1 january 2014-31

March (1% quarter) of january 2014- janwary 2015 (eg second) concession year) we
organized and conducted [insert number of live Horse Ruces] live Horse Races in Greece

and we therefore have fulfilled our obligation to conduct the Quarterly Minimum
Number of Horse Races as per clause 3.1, and are not liable for the penalty of clause 3.2.

of the Concession.

[insert table/formula of clouse 3.1}
Yours faithfully,

[The Concessionaire]

[Date and time)

s Ta be submitted if the Concesstonaire has fulfilled its cbiigation as per clause 3.1.
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ANNEX ILB
Form of statement for number of live Horse Races organized and conducted by
the Concessionaire’

[To the Hellenic Republic]
Dear Sirs,

We hereby notify you in accordance with article 3.4 of the Concession that, as evidenced
by the table cited below, during the [insert number; i.e. 1%, 20 quarter etc] of the [insert
number, i.e. first, second etc] Concession Year (insert exact dates: eg. 1 Junugry 2014-31
March (1% quarter] of fa:zamy-zﬁ## Janugry 2015 (eg second} concession year) [we
organized and conducted [insert number of live Horse Races] live Horse Races in Greece
and we therefore have not-fulfilled our obligation to conduct the Quarterly Minimum
Number of Horse Races as per clause 3:1. dueto [insert reasons}.

The above facts and events: are outside our sphere of influence and we were not ita
position, using our best effort, to prevent or cure them by paying due diligence and we
must therefore be discharged of our obligation as'per clause 3.2.

finsert table/formula-of clause 3:1}
Yours faithfully,

[The Concessionaire]

[Date and time]

¥ T be submitted if zhe Cnncessmn 4}
reaspns whmh ing
be

annex shall be'amended accardmgiy
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ANNEX IL.C

Form of statement for number of live Horse Races organized and conducted by the
Concessionaire®

[To the Hellenic Republic]
Dear Sirs,

We hereby notify you in accordance with article 3.4 of the Concession that, as evidenced
by the table cited below, during thefinsert number, i.e. 1%, 2" quarter etc] of the [insert
number, ie. first, second etc] Concession Year {insert exact dates: eg. 1 january 2014-31
March {1 guarter) of January 2014~ January 2015 (eg second) concession year) we
organized and conducted [insert number of live Horse Ruces] live Horse Races in Greece
and we therefore have nor fulfiiled our ahalﬂi_gati@m to.conduct the Quarterly Minimum
Number of Horse Races as per clause 3.1, due to [Insert rensons).

Due to the above reasons we are liabie for the penalty of clause 3.2. The amount owed to
the Hellenic Republic as penaity for failure to comply with clause 3,1.1s [insert detailed
calcuiation of the amount due, depending on the Hve Horse Races that the Concessionaire
failed to organize and conduct] which as adjusted for inflation amounts to {insert detalled
calculation of the amount due as adjusted for inflation].

{insert table/formula of clouse 3.11
Yours faithfully,
{The Concessionaire]

{Date and time]

8 To be submitted if the Concesmnmre has not fulfilled its obligation as per clause 3.1. but due to
reasons which, in its reasonable opinion, do not fall mltside its sphere of influence as per clause
3.3 or hecause the Concessionaire Is released from its obligation as per clause 3.1, (if), {vii). If the
Concessionaire has not fulfilled its obligation as per clause 3.1. partly due to reasons which, in its
reasonable opinion, do not fall outside its sphere of influenice as per clause 3.3 and partly due to
reasons which, in its reasonable opinion, fall outside its sphere of influence as per clause 3.3, this
annex shall be amended accordingly.
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ANNEX I

1. The Escrow Agent shall be instructed to hold the Escrow Sum as custodian and to
release the Escrow Sum and any accrued interast if the following conditions A and B are
met:

(A) Following written instructions of the one Party (the Requesting Party) which

{a} Areaddressed tothe Escrow Agent and notified to the other Party;

{b} are delivered by a court bafliff to the other Party;

(¢} are delivered by a court baxliff to the Escrow Agent. along with proof of delivery
of the written instructions to'the other Party as per-clause (b) above on the same
day as (b) above (£xbson enlSoane Suaorucol smpEAnTY 00 dhio Mépug);

(d) provide that the Reguesting Party, having talen into consideration the
provisions of the Concéssion and mainly- clauses 11.2 and 11.3, instructs the
Escrow Agent to release the Escrow Sum in accordance with the details provided
for in clauge (e} below;

(e} expressly provide for (i) t:he Party to the benefit of whom the Escrow Sum shall
be released,

(ii} the amount which shall be releaséed, (iif) the exact day when: the
ampourits shall bé released which cannat be prior to [7] Business Days since
the delivery of the instructions in accordance with clause (bj above

and

(B) provided that-the:other Party does not, within 5 Business Days
since the delivery of the instruction in accordance with clause A.[b), deliver to the
Escrow Agent writtén objection fo the release of the Escrow Sum in accordance with the
instructions of the Requesting Party.

2 2 n case the arher Party, thhm 5-Business Days since the delivery of the instructions
as per clause 1. A. (b) above, delivers. to the Escrow Agent written objection to- the
release of the Escrow Sum in accordance with the instructions of the Requesting Party
(clause 1.B.) the Escrow Agent shall abstain from all actions pertinent to the release of
the Escrow Sum in accordance with the instructions of the Requesting Party.

In this case, unless the Parties atherwijse.agrea in writing, the Escrow Agent shall release
the Escrow Sum in accordance with the terms of an arbitral award of the London Court
of Internatiosial Arbitration.
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ANNEX IV

Horse Racing Terms of Reference

(Cahiers des charges)

General principles of Racing Operations in Greece

Reference to the International Agreement on breeding, racing and wagering and
to the Greek Rules of Racing.

As & member of the International Federation of Horseracing Authorities (IFHA), Greece
shall organize and manage horseracing and wagering on the Greek territory in
conformity with the International Agreement on breeding, racing and wagering that
Greece agrees upon. The candidate itself consequently commits for its part to comply
with the provisions of said agreement for the races that it will have 1o organize in
Greece.

The internatmnai Agreement  Gan  be read and  downloaded:

The operator shall be able to set in full cooperation with the professionals (trainers,
owners, jockeys) the racing calendar and program in Greece (very closely connected
documents) which shall be based on different available data (number of horses in
training and distribution by age, sex, results, Greek bred or "foreigners®...). The objective
of the racing program is to propose races which conditions optimize the number of
runners to improve selection, to interest the public and the punters, while matching the
characteristics of the available harses.

The program shall be progressive throughout the year to give every horse the
opportunity to race regularly, whether he has already won or not. The program should
be attractive for both the owner {every horse must have the possibility to race whatever
his quality, with a higher earnings putentxai to the best horses) and the punter (the fields
must be homogeneous to give open races and hazardous arrival).

Different kinds of races

The different sorts of races offered should allow every horse to race on a regular basis.
These different sorts of races should include: _
- conditions races {including first time runpers and maiden horses)
handicap races
- races of the selection program
- selling races.

These races should separate horses according sex and age and be offered on various
distances adapted to the available horses in training,

The racing program should offer a selection program with “Classic races” traditionally
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run including the Greek Derby,

ral princinl

Every person involved in horse racing in Greece as an owner, a trainer, a jockey or an
amateur-jockey (if amateurship is created in Greece), shall be regularly licensed by the
Jockey-Club of Greece. In case of participants coming from abroad, the rules written in
the International Agreement shall apply under the authority of the Jockey-Club of
Greece.

Horses born and bred abroad shall be allowed to run in conformity to the Rules of the
European Community and to: the Intematmnai Agreement. Particular conditions for
horses born and bred in Greece may be included for the purpose of supporting the local
breed but with respect of the Buropean Directives.

To be allowed to run in any race in Greece (and to be declared in training in Greece),
every horse shall be regularly registered in the Stud-Book of his breeding country and
identified (including microchips), with up to date vaceinations.

The process for entering a race should be t-l.ear-ly fixed, with the chronclogical following
stages:

- antries

- weight publication [for handlcap races)
- forfeits

- declarations of rurmers

. declarations of riders

- draw

Atter the dedarat:on of runmers, if the: numbar* of hetses tier;lared for 2 5;:9::16{: race zs o

Thxs minimum numher shail he set at. 7-&2:‘ the ﬁrst: Conr.essmn Years {1 8. aligned W|th
GD!E Generai Condnticns for hm-se rat:es currently enforced in Greece) and shaﬂ he

the Greek harseramng zndustry, in a _v__f__gw__;:p ena_btg_the Concessianaxrg to reach the
target of 10 runners perrace on-average defined irrthe Concession Agreement.

If the number of runners declared in any race is over a maximum number fixed
according to the track capacity, the necessary number of horses shall be scratched to
reach the maximum of runners allowed. .

However, according to the number of runners declared, the race might be divided to
create an extra.race, or divided for handlcap races; pmvxdxng that the: number of runners
in each of these 2 races is higher than a minimum setin the Rules of Racing.

These data should be avuﬂahle on the sperator website for all public.

The control of the integrity and of the ragu' 'm;y o
racing. stewards; means-defining and stati } ' i
applying sanctions. This deals with owners; traitiers, jm:keys and horses. All these
specific rules shall be included in the Rules of Racmg
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Anti-doping control for all the races is organized under the responsibility of the Jockey-
Club of Greece. Sampling may occur during racing or training either, in an unforeseen
way. Sampling and analyzing shall be done according to the International Agreement,

Every veterinary treatment done on the horses declared in training shall be under the
authority of a veterinary agreed by the jockey Club of Greece.

The technical organization of racing involves several technical tasks to be fulfilled for
the right and regular holding of races. The persons in charge of these specific tasks shall
have been schooled, trained and experienced. The eperator shall have been able to
praovide appropriate training actions,

Any measure to guarantee the security on the racecourse for persons involved in racing
and for the public, including ambulances and first-aid people should be possible and
available.

Where those general principles, or the above conditions which allow their compliance
with, are not fulfilled/ available to the operator, this can justify the race organization to
be suspended.
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ANNEXV
Betting Regulation {clause 4.2, (if})

As published in TRIS in accordance with Directive 98/34
http://ec.europa.en/growth/tools-

databases/tris/en/index.cfm/search/?trisaction=search.detail&year=2013&num=530&
mbang=EL
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ANNEX V]

Markopouio Lease Agreement (¢lause 4.2. (iii})
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ANNEX VII
Legislative Provisions of clause 4.2. (i)

(i} Ratifying law

«Kunwvsmt KoL anokrd wyd vouou 1 «Ziufoon Mapoyhdenong Tou amoxAewoTikod
SKAUDHOTOE GPYRVEITHE KA &a{uym}mg apofalon groniucros enl intodpopudy oty
EAMGSa yio pie epiodo elxoor exdvy, ov uroypderke amy Abiva otig 24 Ampidiou
20185, petakd tpevés tou Tapetou AEwmirwm; 18wtk Ieprovolag Tou Anpooiov AE.
et aepetépou g NNOAPOMIEE A.E, to xeljievo tig omnolag axolouBel:»
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