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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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Q1 2018 Highlights
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 Higher revenue due to increased VLTs contribution and meaningful betting growth

 Increased EBITDA on the back of ongoing cost control across all lines

 VLTs roll-out in progress, aiming to reach c.20k machines by the end of the year

 More than 700 SSBTs installed in Q1, reaching a total of c. 2,200 machines at the 

end of the quarter

 Ongoing investment in retail network proceeding - with technology transformation 

entering final phase
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+5,1% +11,1%

+4,9% +20,0%

Q1 2018 Overview
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• Betting - higher by 12.6%

• VLTs – reached €43m with 

increased contribution to 

revenue growth

• Lotteries - down by 15.4%

• Instant & Passives - decreased 

by 1.8%

359 377

Q1 2017 Δ Q1 2018

Revenues (GGR) EBITDA

• Increased revenue and ongoing 

control across all expenses lines 

led Ebitda to higher levels.

78
87

Q1 2017 Δ Q1 2018

Gross Profit (from gaming operations)1

• In line with revenue run rate

141 148

Q1 2017 Δ Q1 2018

Net Profit

• Increased operational 

profitability and lower effective 

corporate tax rate y-o-y

33
40

Q1 2017 Δ Q1 2018

Q1 growth provides solid start to 2018

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

Amounts in €m



Revenues (GGR)

Key Quarterly Financials 2016-2018
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Higher Y-o-Y performance across all metrics, with last 4Qs rolling avg. showing q-o-q improvement

EBITDA Net Profit

Quarterly GGR Last 4Qs rolling avg.

93

68

62

84

78

52

93

83
87

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2016 2017 2018

Quarterly EBITDA Last 4Qs rolling avg.

5
3

3
3

2
9

5
5

3
3

1
7

4
3

3
3

4
0

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2016 2017 2018

Quarterly Net Profit Last 4Qs rolling avg.

341 338
319

400

359 330 357

410

377

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1

2016 2017 2018 *

*Restated for the new VLTs license amortization method



Revenues (GGR)
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58%

28%

12%
2%

54%31%

10%
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29%
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29%

10%

12%

Betting
Lottery

Instant

& Passives

VLTs

Q1 2018 GGR analysis Last 4 quarters GGR breakdown

233
189

95

107

38

38

2
43
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Q1 2017 Q1 2018

Lottery Betting Instant & Passives VLT

+5,1%

359 377

-1.8%

+12.6%

-15,4%
• Lottery: Unfavorable Joker jackpot rollovers and to a lesser 

extent mild pressure on KINO

• Betting: virtual games’ solid performance and increased SSBTs 

contribution, partially offset by lower STIHIMA OTC numbers

• Instant & Passives: Slight decrease y-o-y with passives’ positive 

results counterbalancing Scratch’s decline

• VLTs: Increased contribution on the back of performance ramp 

up and ongoing rollout

Q2’17

Q3’17

Q4’17

Q1’18

Amounts in €m

Q1



Profitability
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Q1 EBITDA

+11,1%

78
87

21.9%
23.1%

-3.0%
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EBITDA EBITDA Margin on GGR

Increased margin on the back of  the new agents’ commission rate and 

efficient cost control

Q1 Net Profit

Amounts in €m

+20,0%

33

40

9.3%

10.6%

0.0%
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Net Profit Net Profit Margin on GGR

Higher operating profitability and reduced y-o-y effective tax rate



EBITDA bridge
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87
78

EBITDA
Q1'17

GGR GGR
contribution

Agents'
Commissions

Revenue
share costs

Other
Operating
Income

Other
Operating

Costs

Payroll
expenses

Marketing
expenses

Other
operating
expences

EBITDA
Q1'18

New projects 

revenue 

sharing 

agreements

Enhancement 

of team’s 

capacity to 

support rollout 

of several new 

projects

FY expected to 

normalize close 

to last year’s 

figure

Higher IT costs and 

ongoing roll-out
Mostly 

reflecting non-

gaming 

subsidiaries 

operations

18

Amounts in €m

4 2

5

1

3

23

1

Δ in



Cash Flow & Net Debt
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290

246

Cash 31.12.2017 Operating CF Investing CF Financing CF Cash 31.03.2018

Higher taxes 

payable (mostly 

dividend distribution 

taxes)

CAPEX for IT and 

network 

infrastructure

9

-12

Net Debt

Strong financial position 

with Net Debt at €439m* 
*as of 31.03.2018

1.4x Net Debt / Ebitda

13.6x Interest Coverage
based on LTM figures

Cash Flow Bridge

Net borrowing 

proceeds

Amounts in €m

46

11



2018 Bloomberg Consensus 

(€ ‘m) 2017a 2018 (E) Min. 2018 Max. 2018

GGR* 1,455.5 1,670.5 1,565.0 1,846.0

EBITDA 306.5 378.0 360.0 456.0

Margin % 21.1% 22.6%

Net Income 126.2 183.9 166.0 216.0

Margin % 8.7% 11.0%

EPS 0.40 0.58 0.51 0.68

Growth %, YoY -68,6% +45.0%

DPS (€) 0.40 0.69 0.54 1.10

* Consensus by 12 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.
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2020 Vision – OPAP’s 8 Strategic Priorities 
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Progress Update

What is the timing of 

your Capital raise?

Embedding

Customer 

Obsession1
 New campaign 

management tool 

implemented allowing 

121 player 

communication

 Ongoing customer 

research investment 

What is the timing of 

your Capital raise?

Investing in our 

Network2
 37% NGR agent 

commission active as 
of 1/1/18

 Retail technology 
transformation 
entering final phase

 Recruitment of new 
agents under way

 Flagship/concept store 
opening soon

What is the timing of 

your Capital raise?

Developing our

People3 
 Recruitment growth 

gradually decelerating

 Recognised as one of 

the Best Workplaces 

in Greece

What is the timing of 

your Capital raise?

Building a World 

class portfolio of 

Products & 

Services
4 
 VLTs rollout 

proceeding

 Virtuals continues 

solid performance 

 SSBTs rollout picking 

up pace

 Introduction of New 

Laiko



2020 Vision – OPAP’s 8 Strategic Priorities 
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Progress Update

What is the timing of 

your Capital raise?

Leveraging the 

latest Digital & 

Technology 

Capabilities

5 
 New PoS Terminals 

rollout completed

 Digital Signage rollout 
completed

 New sports betting 
platforms to go live 
during Q3

What is the timing of 

your Capital raise?

Committing to our 

Communities6
 4 Responsible 

Business Awards

 New OPAP Forward 
program for SMEs

What is the timing of 

your Capital raise?

Expanding the 

power of our 

Brand 7
 Strong momentum of 

Brand Campaign 

continues

 Launched Credibility 

Campaign -

Mathetonopap.gr has 

more than 145k unique 

visitors

What is the timing of 

your Capital raise?

Rebuilding healthy 

relationships with 

the State, 

Regulator and 

other bodies

8
 Constructive dialogue 

continues

 Improvement in the 

working relationship

 Focus on illegal 

market



VLTs
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Rollout Profile - progressing well

11
53 91

157
278 293

12

256

468

1,071

1,354

275

1,355

3,031

5,297

10,007

11,519

Jan '17 Mar '17 Jun '17 Sep '17 Dec '17 Mar '18

Gaming Halls OPAP Stores VLTs

 Rollout progress in 2018 follows 2017 pace

 c.12,5k VLTs operational on 31 May 2018

 Still aiming to reach 20k+ VLTs by end 2018

Performance1 - ramp-up underway

35

43 43
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46
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GGR / VLT / DAY

1Takes into account machines fully operational at the first week of each quarter
2Machines operated in Q1. Calculation based on weighted avg.

2

Q1 2018 vs. Q4 2017 comparison is burdened by:

• Maturity Profile - rollout of c. 4,000 VLTs in Nov-Dec ‘17 meaning that 
c. 40% of estate was operational for c. 2 months in Jan 2018.

• Seasonality - December traditionally a strong month for gaming and 
VLTs in particular
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Consolidated Statement of Financial Position as of 
31 March 2018 & 31 December 2017
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Consolidated Statement of Financial Position

('000 € ) 31.03.2018 31.12.2017

Current assets

Cash and cash equivalents 290,379 246,102

Receivables 102,129 127,829

Other current assets 56,586 66,452

Total current assets 449,094 440,383

Non - current assets

Intangible assets 1,152,197 1,163,867

Property, plant & equipment 109,978 109,298

Other non - current assets 83,071 83,362

Total non - current assets 1,345,246 1,356,527

TOTAL ASSETS 1,794,340 1,796,910

Short-term Loans 78,663 169,171

Short-term payables (trade & other) 121,257 173,860

Other Short-term payables 100,772 138,989

Long-term Loans 650,601 513,098

Other long-term liabilities 44,884 43,625

Total liabilities 996,178 1,038,743

Total equity 798,162 758,167

TOTAL EQUITY & LIABILITIES 1,794,340 1,796,910
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Consolidated Statement of Comprehensive 
Income Q1 2018 & 2017
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Consolidated Statement of Comprehensive Income

('000 € ) Q1 2018 Q1 2017 Δ Δ%

Amounts wagered 1,079,110 1,058,009 21,101 2.0%

Revenue (GGR) 377,260 358,898 18,362 5.1%

GGR contribution and other levies and duties -124,117 -119,861 4,256 3,6%

Net gaming revenue (NGR) 253,143 239,037 14,106 5.9%

Agents’ commission -92,544 -90,773 1,771 2,0%

Other NGR related commission -12,673 -7,236 5,437 75,1%

Other operating income 27,668 24,905 2,763 11.1%

Other operating cost -21,021 -21,616 -595 -2,8%

Payroll expenses -17,931 -15,220 2,711 17.8%

Marketing expenses -13,946 -15,805 -1,859 -11.8%

Other operating expenses -35,478 -34,803 675 1.9%

EBITDA 87,218 78,489 8,729 11.1%

EBIT 64,364 55,743 8,621 15.5%

EBT 57,892 51,513 6,379 12.4%

EAT and minorities 39,870 33,222 6,648 20.0%



Consolidated Cash Flow statement 
as of 31 March 2018 & 31 March 2017
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Consolidated Cash flow statement 

('000 € ) Q1 2018 Q1 2017

OPERATING ACTIVITIES

Οperating Activities before WCC 88,285 80,054

Changes in Working Capital

Inventories -2,639 2,232

Receivables 41,670 16,825

Payables (except banks) -58,804 -32,834

Taxes payables -49,962 -10,226

Interest expenses & Income taxes paid -9,672 -5,035

Cash flows from operating activities 8,878 51,016

INVESTING ACTIVITIES

Cash flows from investing activities -11,180 -23,641

FINANCING ACTIVITIES

Proceeds from borrowings 362,242 196,274

Payments of borrowings -215,523 -18,680

Dividends Paid -85 -7

Other Paid -55 -1,750

Cash flows (used in)/from financing activities 46,579 175,837

Net increase / (decrease) in cash and cash equivalents 44,277 203,211

Cash and cash equivalents at the beginning of the period 246,102 273,523

Cash and cash equivalents at the end of the period 290,379 476,734



Thank you!


