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Disclaimer

• All drawings, artwork, and texts are the exclusive

property of OPAP S.A. The partial or total

duplication, copy or publication of the contents of

this publication by any medium (mechanical,

electronic, photocopy, recording, photography

etc.) is forbidden according to the standing

copyright Law (Law 100/75 and Law 2121/1993)

relevant instruction and disclaimers by the EU and

the International Law. Any use of material included

in this publication must be done with the written

permission of OPAP S.A.

• The logo of OPAP S.A. is the exclusive property of

OPAP S.A. Any use, copying or distortion of the

logo is forbidden without written permission by the

company. The contents and visual material

included in this publication are the property of

OPAP S.A. or third parties from which the

company has received all appropriate licenses

• Copyright refers to all graphics and texts of the

present publication

• The facts included in the present document have

been acquired by valid sources. It is considered

self-evident and granted that OPAP S.A. does not

guarantee their accuracy and endurance through

time. Respectively, OPAP S.A. bears no

responsibility to any investment actions that may

take place on the basis of the estimates published

here. This is not an offer of invitation for purchase

or registration of market shares of any kind. Finally,

the information included in this publication is subject

to renewal, completion, review or modification by

OPAP S.A. The information may be significantly

modified without any liability for prior update on

behalf of OPAP S.A.
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H1 2021 Highlights

Financial Performance

 Higher H1 2021 profitability, despite fewer operating days compared to last semester

 Successful retail reopening coupled with robust Stoiximan & OPAP online performance

 Sustained & strong VLTs momentum

 Solid cash position with Net Debt/Ebitda shaping at 1.3x

 2021 interim DPS at €0.10 with scrip optionality to be paid on Nov 10th

Operational Progress

 Loyalty program well accepted by customers with high retention rates

 Ongoing & accelerating network digitalization

 Reopening comes with product differentiation and full commercial “back to the game” plan



Q2 & H1 2021 

Financial Review 

Pavel Mucha,

Chief Financial Officer



Q2 2021 Overview
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Revenues (GGR) EBITDA

• Positive delta of €119.2m on a l-

f-l basis excluding one-off items in

both years

• €55.3m income related to the

extension of the concession

agreement.

+787.8%

16

143

Q2 2020 Δ Q2 2021

Gross Profit (from gaming operations)1

+151,9%

69

173

Q2 2020 Δ Q2 2021

Net Profit

• Strong return to profitability also

aided by the decreased nominal

corporate tax rate now standing

at 22%

• Positive delta of €75.8m on a l-

f-l basis excluding one-off items

in both years

Retail reopening and strong online provides significant boost in financial performance

1 GGR-GGR contribution-Agents’ commission-other NGR related commission

Amounts in €m

+120,4%

170
290

10

106

180

396

Q2 2020 Δ Q2 2021

Retail Online

• Higher compared to revenues

increase due to higher gross profit

margins generated by online

• Burdened by disproportional

Hellenic Lotteries GGR

contribution so as to meet the

minimum annual contractual

threshold of €50m

• Retail GGR driven by market

reopening and more operational

days compared to Q2 2020

• Online delivers strong

performance, affirming company’s

leading position in the online

market

-16

72

Q2 2020 Δ Q2 2021



H1 2021 Overview
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Revenues (GGR) EBITDA

• Positive delta of €81.4m on a l-f-l

basis excluding one-off items in

both years

• €100.8m related to the extension

of the concession agreement.

• Cost efficiencies well on track

on a l-f-l basis

+99,8%

103

205

H1 2020 Δ H1 2021

Gross Profit (from gaming operations)1

+30,2%

191

249

H1 2020 Δ H1 2021

Net Profit

• Increased top line and operating

profitability resulted to strong

bottom line performance despite

increased amortization charges

by c. 10m (excl. one-offs)

• Positive delta of €38.4m on a l-

f-l basis excluding one-off items

in both years

Lockdown materially impacts retail operations but online delivers solid contribution in revenues

1 GGR-GGR contribution-Agents’ commission-other NGR related commission

Amounts in €m

+12,2%

493
341

15
229

508
570

Η1 2020 Δ Η1 2021

Retail Online

• Higher compared to revenues

increase due to higher gross profit

margins generated by online

• Burdened by disproportional

Hellenic Lotteries GGR

contribution so as to meet the

minimum annual contractual

threshold of €50m

• All time high Online performance

aided by Stoiximan full

consolidation

• Retail operations had c. 40%

fewer operating days in H1 2021

compared to last year

+301.8%

20

82

H1 2020 Δ H1 2021



Revenues (GGR)

Key Quarterly Financials 2018-2021
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Q2 ’21 performance picking up pace returning to pre-covid levels

EBITDA Net Profit

Quarterly GGR Last 4Qs rolling avg. Quarterly EBITDA Last 4Qs rolling avg.

377360
369

441

396
384

394

447

328

180

391

231

174

396

Q 1 Q 2 Q 3 Q 4 Q 1 Q 2 Q 3 Q 4 Q 1 Q 2 Q 3 Q 4   Q 1   Q 2

2 0 1 8 2 0 1 9 2 0 2 0 2 0 2 1

87

70

87

109
113

88

104
108

86

16

105

53

61

143

Q 1 Q 2 Q 3 Q 4 Q 1 Q 2 Q 3 Q 4 Q 1 Q 2 Q 3 Q 4  Q 1 Q 2

2 0 1 8 2 0 1 9 2 0 2 0 2 0 2 1

Quarterly Net Profit Last 4Qs rolling avg.

40

26

40 40

57

35

49

62

36

-15

53

132

10

72

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2018 2019 2020 2021

Amounts in €m



Revenues (GGR)
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46%

27%

7%

20% 36%

36%

7%

14%

8% 21%

47%

5%

27% 38%

33%

7%

9%

12%

Betting

Lottery

Instant & 

Passives

VLTs

H1 – Q2 2021 GGR analysis Last 4 quarters GGR breakdown per product & channel

• Lottery: +46.0% as a result of solid stores reopening

• Betting: +239.6% mainly due to online material contribution and heavy sports calendar

• VLTs: +65.8% also aided by machines operating for 15 days more in Q2’21 versus last year

• Instant & Passives: +102.9% reflecting successful new scratch variants launch upon market

reopening

• Casino: €48.6m of GGR also reflecting Stoiximan’s full consolidation

Q3’20

Q4’20

Q1’21

Amounts in €m

103
150

39

132

14

29

22

36

2

49

Q2 2020 Q2 2021

Casino VLT

Instant & Passives Betting

Lottery

+12,2%

508 570

+1,0x

+239.6%

+46,3%

Q2

Casino

97%

3%
76%

24%
30%

70% 73%
27%

RetailOnline

258
187

127
214

34 37

88

2 96

H1 2020 H1 2021

Casino VLT

Instant & Passives Betting

Lottery

H1 Q2

+120.4%

180 396

+65,8%

+10,5%

+68,8%

-27,4%

-59,1%

Q2’21



EBITDA bridge

9Amounts in €m

Income 

recognition 

relating to the 

Concession 

extension 

Δ in

OPEX also including Stoiximan full 

consolidation

205

24

15
1

6

21

30

62

34

101

1

103

EBITDA Η1'20 GGR GGR
contribution

Agents'
Commissions

Revenue
sharing costs

Other
Operating
Income

Income related
to the

concession
extension

Share of profit
of associates

Payroll
expenses

Marketing
expenses

Other
operating
expenses

EBITDA Η1'21

Lower Agents’ 

Commissions due to 

retail operations 

suspension

Increase following 

Stoiximan full 

consolidation



Profitability (recurring figures)
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H1 – Q2 Net Profit**H1 - Q2 EBITDA* 

Net profit also positively impacted by nominal corporate tax rate 

decrease, now standing at 22%

Solid operating profitability aided by online significant contribution and 

concession extension related income

Amounts in €m

* Excl. one-off income of €14.0m in H1’21 and one-off income of €1.2m in Q2 2021

(expenses of €6.9m in H1 2020 and Q2 2020)

** Excl. one-off income of €13.1m in H1’21 and income of €0.9m in Q2 2021 

(expenses of €10.2m in H1 2020 and Q2 2020)

+516.8% +74,4%

16

143

103

205

9,0%

36,2%

20,2%

40,3%

0,0%

5,0%

10,0%

15,0%

20,0%

25,0%

30,0%

35,0%

40,0%

45,0%

Q2 2020 Q2 2021 H1 2020 H1  2021

EBITDA EBITDA Margin on GGR

+125.1%

-5

71

31

69

17,9%

6,0%

12,1%

0,0%

2,0%

4,0%

6,0%

8,0%

10,0%

12,0%

14,0%

16,0%

18,0%

20,0%
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Q2 2020 Q2 2021 H1 2020 H1  2021

Net Profit Net Profit Margin on GGR



Cash Flow & Net Debt
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Net Debt

Strong financial position 

with Net Debt at €423m* 
*as of 30.06.2021, excl. IFRS 16 lease liabilities

1.2x Net Debt / LTM

Ebitda

(or 1.3x incl. leases)

9.5x Interest Coverage
based on LTM figures

Cash Flow Bridge

Amounts in €m

617

30

0,2

507

140

Cash 31.12.2020 Operating CF Investing CF Financing CF Cash 30.06.2021

Kaizen Gaming acquisition 

related tranche and new 

Online licenses

Increased operating 

profitability



2021/2022 Bloomberg Consensus 

(€ ‘m) 2020a 2021 (E) Min. 2021 Max. 2021 2022 (E) Min. 2022 Max. 2022

GGR* 1,129.8 1,550.4 1,403.0 1,682.0 1,906.8 1,773.0 2,074.6

EBITDA 260.9 570.3 437.0 616.0 694.6 506.0 772.0

Margin % 23.1% 36.8% 36.4%

Net Income 198.2 287.6 224.0 331.0 383.4 275.0 450.0

Margin % 17.5% 18.6% 20.1%

EPS 0.59 0.87 0.67 1.02 1.11 0.82 1.32

Growth %, YoY -6,7% +47.4% +27.6%

DPS (€) 1.45 0.93 0.75 1.05 1.15 0.90 1.35

* Consensus by 10 analysts in the past 6 months. Data collected by the company.

Disclaimer: The above estimates are collected and provided by an independent body. OPAP, in any case, does not adopt these figures as guidance, neither provides investment recommendation or advice. The actual

results could differ materially from those expressed in the third parties estimates.



Operational & 

Business Update

Jan Karas,

Chief Executive Officer



Our retail estate (OPAP stores & OPAP Play)

New/upgraded Opap Stores within H1’21140

Greece 

3,666
Cyprus 

201

83sqm

Customer  experienceOPAP retail network Digitalization & Ambience
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Retail network end of Q2’21

Play Stores

374

Opap Stores

Avg. Size of New/upgraded stores99sqm
Avg. Size of all OPAP stores

Ready to launch the OPAP store App 

> 450 storesAudio solution

> 3k stores
Beacon 

installations

“Back to the Game” commercial plan

> 415k customer

base

Loyalty

program

> 500 stores
Thematic

events



Solid commercial plan across all verticals
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Encouraging performanceSound commercial plan

“Euro 2020” 360° proposition

Better than ever product proposition

 500+ markets

Virtuals Revamp

 Upgraded visuals & 100 new highlights

 New Matchday format to increase
customers’ interest

Laiko summer edition

 Rejuvenation actions towards reviving
customers’ interest in one of the key 
heritage games within the Greek gaming 
industry

Extended Summer Campaign 

 360° campaigns at both OPAP Stores and
Play Gaming Halls

 New bet types

Legacy games (Lottery & Betting)

VLTs

Current GGR performance at approximately 2019 levels in all affected businesses

-0,9%

Jun 1st - Sep 12th
2019

Jun 1st - Sep 12th
2021

+24,3%

Jun 1st - Sep 12th
2019

Jun 1st - Sep 12th
2021



Online performance staying close to 
record levels

16

2 2 3 4 5 10 11 16 19 16
44 45 51 59 63 44

65

91
103

90

Q1'19 Q2'19 Q3'19 Q4'19 Q1'20 Q2'20 Q3'20 Q4'20 Q1'21 Q2'21

OPAP Stoiximan

54,4%

42,0%

3,7%Mix

Betting Casino Lottery

Online product mix & performance (H1’21 GGR)Online revenues per brand (€m)

 Online consistently picking up pace when it comes to
its overall contribution

 Growth across all verticals and sustained high levels

of customer activity

86%

127%

10%

Betting

Casino

Lottery

Growth y-o-y*

*YoY change compared with pro-forma H1 2020 figures for Stoiximan

0,7% 7,2%

24,4%

70%

27%

FY'19 FY'20 Q4'20 Q1'21 Q2'21

Online contribution to reported GGR

106.2

Full consolidation 

since Dec.20 

11 32 52
77 90

140 121 139 163 145121 112 121 143 141
103

140
187 203 202

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4  Q1  Q2

2019 2020 2021

OPAP Stoiximan

Active monthly players (‘000)



Appendix



Consolidated Statement of Financial Position as of 
30 June 2021 & 31 December 2020
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Consolidated Statement of Financial Position

('000 € ) 30.06.2021 31.12.2020

Current assets

Cash and cash equivalents 617,354 506,873

Receivables 103,791 68,480

Other current assets 59,266 53,775

Total current assets 780,411 629,128

Non - current assets

Intangible assets 939,125 980,228

Property, plant & equipment 76,686 85,623

Other non - current assets 655,252 625,227

Total non - current assets 1,671,063 1,691,078

TOTAL ASSETS 2,451,475 2,320,206

Short-term Loans 34,786 33,036

Short-term trade payables 132,006 149,444

Other Short-term liabilities 519,125 183,581

Long-term Loans 1,009,622 1,007,830

Other long-term liabilities 107,869 191,429

Total liabilities 1,803,408 1,565,320

Total equity 648,067 754,886

TOTAL EQUITY & LIABILITIES 2,451,475 2,320,206
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Consolidated Statement of Comprehensive 
Income 30 June 2021 & 30 June 2020
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Consolidated Statement of 

Comprehensive Income

('000 € ) 30.06.2021 30.06.2020 Δ Δ%

Revenue (GGR) 570,082 395,893 174,189 44.0%

GGR contribution and other levies and duties -196,406 -127,848 -68,558 53.6%

Net gaming revenue (NGR) 373,676 268,046 105,630 39.4%

Agents’ commission -85,468 -71,258 -14,210 19.9%

Other NGR related commission -39,387 -23,548 -15,839 67.3%

Other operating income 66,266 32,647 33,619 103.0%

Other operating income related to the extension of the 

concession of the exclusive right
100,804 55,315 45,489 82.2%

Other operating cost -36,715 -19,346 -17,369 89.8%

Share of profit of associates 814 731 83 11.35%

Payroll expenses -38,852 -20,252 -18,600 91.8%

Marketing expenses -44,359 -28,323 -16,036 56.6%

Other operating expenses -91,938 -50,515 -41,423 82.0%

EBITDA 204,841 143,497 61,344 42.7%

EBIT 138,350 110,278 28,072 25.5%

EBT 116,846 99,766 17,080 17.1%

EAT and minorities 82,133 71,856 10,277 14.3%



Consolidated Cash Flow statement 
as of 30 June 2021 & 30 June 2020
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Consolidated Cash flow statement 

('000 € ) 30.06.2021 30.06.2020

OPERATING ACTIVITIES

Operating Activities before WCC 201,175 103,041

Changes in Working Capital

Inventories -4,596 -6,065

Receivables -54,615 49,361

Payables (except banks) 16,280 -57,449

Interest expenses & Income taxes paid -17,839 18,666

Cash flows from operating activities 140,405 70,221

INVESTING ACTIVITIES

Cash flows from investing activities -29,709 -393

FINANCING ACTIVITIES

Proceeds from borrowings 2,014 301,565

Payments of borrowings -228 -203,051

Dividends Paid -318 -169,568

Other Paid -1,684 -4,339

Cash flows (used in)/from financing activities -216 -75,394

Net increase / (decrease) in cash and cash equivalents 110,481 -5,565

Cash and cash equivalents at the beginning of the period 506,873 633,815

Effects of exchange rate changes on cash and cash equivalents 1 -2

Cash and cash equivalents at the end of the period 617,354 628,248




