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Greek online market overview (1/2)

Online is the fastest growing segment of the Greek gaming market with further upside potential

CAGR: 18.2%

588

1.182

2013 2014 2015 2016 2017 2018 2019 2020 2021e 2022e 2023e 2024e 2025e 2026e

Source: official HGC for historical data, excluding grey operators // H2GC for market estimates
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Others

Online market is expected to exceed €1bn by 2024*

* H2GC estimate

New regulatory regime

 New online licenses in place in Greece since May ‘21

 15 operators have been licensed by the Hellenic

Gaming Commission, (12 preexisting & 3 new

comers).

CAGR: 12.3%
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Greek online market overview (2/2)

Greek online market penetration vs European average Online penetration within OPAP Group

10,6%

36,2%

16,0%

39,9%

2013 2014 2015 2016 2017 2018 2019 2020

Greece EU avg.
Source: H2GC

 Online penetration has increased considerably since

2019 with current levels standing very close to EU

average.

0,7%

7,2%

29%

mid 30s

FY'19 FY'20 FY'21e* … Long term

* 2021 retail business affected by stores closure for 4-5 months

 Online penetration is expected to

continue recording high penetration rates

even post full retail reopening



OPAP Group presence in the expanding online market
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• Significant opportunity to leverage a strong

heritage brand

• Bring the power of OPAP exclusive to online

• Full scale product portfolio

OPAP Online

Kaizen Gaming

• Investment in the leading online operator in Greece

• Holding a 84.49% stake and sole control of GR & CY

operations

• Top tier and internally developed gaming platform

offering full spectrum of products

• Stoiximan brands operates independently from OPAP

Online
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OPAP Online 

Business

James Curwen 

Chief Online Officer OPAP



Modernizing our proposition to build on the power of 
the OPAP Brand 
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of our online customers are 35+. 

Target Millennials, the highest spending 

generation for the online gaming and betting 

industry

of our online customers are Ps.gr exclusive.

Target to increase Ps.gr brand loyalty reaching 

international sportsbook brands’ benchmark

of our online customers are females. 

Target to balance split between Male and 

Female players to further our opportunity 

of our retail players try more than one of our games. 

Target to expand our product portfolio offering

70%

30+%

15%

50%

Evolve the brand & product portfolio to build a stronger consideration to penetrate the market and attract new audiences

The way forward

Expand to younger, more 
innovation seeker and female 
audiences

Distant from the retail legacy 
through a modern brand 
revitalization

Introduce New Games to enrich 
our product portfolio

Leverage our exclusive licenses 
in i-Lottery games 



Non-Exclusive Product portfolio enhancements
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• Build inhouse new Casino Website, with fresh
look and feel and innovative content

• Become the leading Live Casino provider in
Greece

• Building a strong Gaming brand awareness

• Upgrade In-Play Betting to enricher content
with enhanced features and leading UI/UX

• Launch the best Virtuals hub in Greece, with
over 100 virtual games and round the clock
availability

Existing offering Enhancements

Provision of both 
RNG and Live 

Casino experience 
with 20 suppliers 

live

Provider of a full 
Sports Betting 

portfolio



Exclusive Product portfolio enhancements

10

• Creating an online entertainment destination
for Numeric Games

• Provide choices for both “aspirational” and
“achievable” prize seekers, through a mix of
different exclusive games

Online version of 
Tzoker, biggest 
lottery game in 
Greece and with 

the highest 
awareness

Existing offering Enhancements



OPAP Online financial performance
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YoY growth, %

2 2 3
4 5

10 11
16 19

16
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52 77 90
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Q1'19 Q2'19 Q3'19 Q4'19 Q1'20 Q2'20 Q3'20 Q4'20 Q1'21 Q2'21

Monthly active users (th.)

GGR record performance in H1’21

+176%

+311% +205%
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+60%
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* % of online GGR on total GGR (same game)

• Total online GGR in 2025 to exceed

by 6x 2020 GGR

• Become a significant contributor to

Group’s profitability aiming to

materially exceed 2020 Group

EBITDA margin in excess of 23%

• Both non-exclusive & exclusive

games GGR penetration to stand at

mid-teens levels of the respective

games’ total GGR, while also

increasing the overall market share

• Envisaged 5Y CAGR >45%

• Actives to grow over 95% over the

next 5 years

Long Term Outlook

Exit 1st

lockdown
Exit 2nd

lockdown

4,8%

12,5%

16,7%

3,9%

4,1%
5,3%

3,6%

9,8%

pre covid 1st reopening 2nd reopening
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Stoiximan

Business

George Daskalakis

CEO Stoiximan

Pavlos Kanellopoulos

CFO Stoiximan
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Kaizen Gaming overview

International BusinessGreek and Cypriot Business

37%

63%84%

16%

Business overview

OPAP Other shareholders

• Leading online gaming operator in Greece and one of the fastest-growing in
Europe, operating under two brands – Stoiximan and Betano

• Operates in six countries: in Greece and Cyprus under the Stoiximan brand
and in Germany, Romania, Portugal and Brazil under the international brand
Betano

• 690+k active players across all markets

• Proprietary top tier platforms across spectrum of operations

• Team with a strong sports betting background and tech capability.More than
1,050 employees with c. 270 working exclusively in the field of Technology

65%

35%

Sports betting Online casino

74%

26%

1) FY 2020, excluding bonuses or jackpots

GGR breakdown product and brand1

Ownership structure



Competitive advantages
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Market leader in key markets with established presence

• Top tier proprietary platform with downtime <0.5%

• 525k+ sporting events on offer

• 250m+ transactions securely handled

• 250k+ events live streaming

• 14 soccer clubs supported in all countries of operations

• 40+ athletes sponsorships, for supporting sports clubs,
national teams, and individual athletes

Greece
Mkt: €588mn

according to official HGC data, 

not including grey operators
#1

#1

#3

#3

42%

46%

Cyprus
Mkt: €42mn

according to NBA

24%
Mkt: €263mn
according to H2DC

Romania

11%
Mkt: €336mn
according to SRIJ

Portugal

*FY2020 data

Rank

Mobile operator
of the year

Facts & Figures*



Product portfolio
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• 2.400+ Video Slots
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• 40+ Different Sports

• 540k+ Live Events

Overview Key stats
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• Special online casino experience

• Always within a safe gaming environment, where fun and
Responsible Gaming go hand-in-hand

• Constantly enrich the range of options across platforms

• Partnered with the best providers in the world, to ensure deliver an
optimal experience to all customers

• Virtuals product

• Sports betting product consistently sets the tone and innovates in
an ever-evolving industry

• Leveraging cutting-edge technology developed both in-house and
through top-tier partnerships with industry leaders

• Providing a rich offering, focused on delivering an unparalleled
entertainment and sports betting experience

• E-sports and Fantasy products

Geography



Technology
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Top tier & scalable proprietary platforms across spectrum of operations

• Ariadne: A next-generation robust
Sportsbook platform, serving high loads
with extremely low latency reducing
dependencies and promoting agility

• Pandora: A bonus platform designed
for scalability and cross-product digital
offerings.

• Prometheus: An AI automation
platform improving quality and securing
scalability.

• 24/7 operating model supported by a
fully scalable hybrid-cloud dockerised
infrastructure and an innovative big data
foundation

An agile organization of 270 tech crew, consisting of 30 squads operating in 4 different geographies.



Stoiximan (GR & CY) financial performance

+21%

YoY growth, % YoY growth, %

124
150

199

263

107

195

FY'17 FY'18 FY'19 FY'20 H1'20 H1'21

GGR (€m)

+41%

+32%

+81%

19 20

44
55

8

39

FY'17 FY'18 FY'19 FY'20 H1'20 H1'21

EBITDA (€m)

+5%

+120%

+25%

+412%

121 112 121
143 141

103
140

187 203 202

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

Monthly average active users (th.)

GGR reached all time high levels in H1’21
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• Maintain leading position in the

Greek and Cypriot markets

• Total revenues to grow in absolute

terms despite casino max bet

imposition, new players winnings

tax regime, intense competition &

market opening

• Sustainable high-teens EBITDA

margin

• Customer base to continue growing

• Low single digit annual Capex

• Constantly evolve product offering

and platform capabilities staying

ahead of competition

Long Term Outlook
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2020-2030 

Concession 

Agreement

Pavel Mucha

CFO OPAP
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2020-2030 Concession Agreement Overview

Greek State

(+) 25% GGR Oct. 

2020 – Oct.2030

(-) Corporate 

tax burden

OPAP SA

€ 1.831m
Prepaid tax asset

Settlement amount: If the sum of (1) & (3) is higher than € 1.831m
OPAP will have to pay to the Greek State the difference in 2030

Settlement Date: 

May/June 2031
2011

80%

20%

€375m

Oct. 2020 Oct. 2030

Addendum signed

80% or €300m 

correspond to a 

prepayment of GGR 

contribution 

contractually agreed 

to a FV of €1,83bn

Formula mechanics 

● The contract prescribes a

predefined formula whereby GGR

annual payments are kept at 5%

and a settlement takes place in

2030

● As such, OPAP is enjoying a GGR

contribution related benefit only

partially offset by higher corporate

tax

Corporate Tax Burden 

● Due to higher profitability

30% - 5% - €183 m

nominal per

year

(already paid)

Annual GGR Tax Benefit

1 2

3

1

2
3

2013

Concession 

paid

Payment of 

€375m and 

license extension 

between October 

2020  – October 

2030
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Dividend 

Policy

Pavel Mucha

CFO OPAP



Generous dividend policy to be continued

21

Both longer & short term history demonstrate rewarding shareholder returns

Dividend per share1

0,25

0,7

0,4

0,72

0,4

0,7

0,3

0,55

0,57

0,7

1,0

2013

2014

2015

2016

2017

2018

2019

2020

Regular Special

Amounts in €

Avg. dividend 
yield2: 

9.2%

Avg. dividend 
payout:

164%

Dividend policy

Additional special dividend 
distribution to be considered on 

an ad-hoc basis

Total Shareholders 
Return:

331%

“

”

Commitment for 

dividend 

distributions that 

exceed Net Profit 

with a minimum 

of €1.00 DPS

1DPS include special dividend payments of €0.57 in 2016, €0.70 in 2017 and €1.00 in 2020
2Dividend yield calculated with respective year’s closing price on each year end

Subject to considerations for any licenses 
acquisition payments might arise

Privatization

Since privatization 
(Apr. 2013)1,55

1,10

1,29
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Outlook and perspectives

Sustain leading position
and grow in absolute termsOnline

High cash generation along 
with limited Capex needsCash Flow

Dividend distribution that exceed 
Net Profit, absolute amounts to 

increase due to profitability uplift 
Dividends

>90% of revenue streams under
exclusive concessions secured
until 2030 (100% till 2026)

Conce-

ssions

Aided by increased top line & 
addendum effect Profitability

Maintain strong 
retail business, constantly 

enhancing customer experience
Retail


