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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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9M 2021 Highlights

Financial Performance

▪ Encouraging Q3 GGR performance aided by the contribution from Online and VLTs operation

▪ Strong operating profitability across segments

▪ Solid cash position with Net Debt/Ebitda shaping at 0.9x

▪ Covid-19 containment measures getting harsher across Greek retail

Operational Progress

▪ Extended loyalty program bolstering customer engagement

▪ Competitive product offering coupled with a rich “360o” commercial plan

▪ Ongoing support to our communities remains a key strategic pillar



Q3 & 9M 2021 

Financial Review 

Pavel Mucha,

Chief Financial Officer



Q3 2021 Overview
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Revenues (GGR) EBITDA

• +66.1% on a l-f-l basis excluding

one-off items in both years

• €57.9m income related to the

extension of the concession

agreement in Q3 2021.

+66.7%

105

175

Q3 2020 Δ Q3 2021

Gross Profit (from gaming operations)1

+37,2%

147
202

Q3 2020 Δ Q3 2021

Net Profit

• Solid net profits generation as a

result of higher revenue, also

aided by the decreased nominal

corporate tax rate now standing

at 22%

• +87.3% on a l-f-l basis excluding

one-off items in both years

Retail back on track while online maintains leading position

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

Amounts in €m 

+20,3%

380 373

11
97

391

470

Q3 2020 Δ Q3 2021

Retail Online

• Outperforming revenues’ increase

due to increased online

contribution

• Burdened by disproportional

Hellenic Lotteries GGR

contribution so as to meet the

minimum annual contractual

threshold of €50m

• Retail GGR close to last year

levels affected by increased

averse for socializing.

• Solid & increased Online

contribution aided by Stoiximan full

consolidation.

+82,0%

53

96

Q3 2020 Δ Q3 2021



9M 2021 Overview
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Revenues (GGR) EBITDA

• +70.3% on a l-f-l basis excluding

one-off items in both years

• €158.7m related to the extension

of the concession agreement in 9M

2021.

+83,0%

208

380

9M 2020 Δ 9M 2021

Gross Profit (from gaming operations)1

+33,2%

338

451

9M 2020 Δ 9M 2021

Net Profit

• Higher profitability as a result of

top line performance coupled

with decreased nominal

corporate tax rate now standing

at 22%.

• +97.3% on a l-f-l basis excluding

one-off items in both years

Persisting growth of online coupled with retail recovery

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

Amounts in €m 

+15,7%

873 715

25 326

899
1,040

9M 2020 Δ 9M 2021

Retail Online

• Higher compared to revenues

increase shaping a 43.3% gross

margin

• Burdened by disproportional

Hellenic Lotteries GGR

contribution so as to meet the

minimum annual contractual

threshold of €50m

• Online demonstrates strong

growth also aided by Stoiximan full

consolidation

• Retail affected by an almost

double number of closure days of

lockdowns in 9M’21

+143.4%

73

178

9M 2020 Δ 9M 2021



Revenues (GGR)

Key Quarterly Financials 2018-2021
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Q3 ’21 exceeding pre covid numbers also aided by solid online contribution

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

470

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 Q 3

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

175

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 Q 3

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

96

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

2018 2019 2020 2021

Amounts in €m 



Revenues (GGR)
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36%

36%

7%

14%

8%

21%

47%

5%

27%
38%

33%

7%

9%

12%

38%

30%

5%

18%

9%

Betting

Lottery

Instant & 

Passives

VLTs

9M – Q3 2021 GGR analysis Last 4 quarters GGR breakdown per product & channel

• Lottery: -0.4% following stores reopening

• Betting: +39.1% as a result of increased online contribution aided by Stoiximan acquisition and

higher Power Spin contribution

• VLTs: +5.4% reflecting solid y-o-y growth

• Instant & Passives: -11.2% on the back of reduced mobility

• Casino: €42.0m of GGR also reflecting Stoiximan’s contribution

Q4’20

Q1’20

Q2’21

Amounts in €m 

179 178

102
141

27
2480
84

3

42

Q3 2020 Q3 2021

Casino VLT

Instant & Passives Betting

Lottery

+15,7%

899 1,040

-11,2%

+39.1%

-0,4%

Q3

Casino

76%24%
30%

70%
73%27%

79%21%
RetailOnline

437
365

228 355

61
61

168 121

5 138

9M 2020 9M 2021

Casino VLT

Instant & Passives Betting

Lottery

9M Q3

+20.3%

391 470

+5,4%

+0,8%

+55,6%

-16,3%

-28,5%

Q3’21



EBITDA bridge

9Amounts in €m 

Income 

recognition 

relating to the 

Concession 

extension 

Δ in

OPEX also including Stoiximan full 

consolidation

380

39

23
1

13

27

60

141

32

159

1
1

208

EBITDA
9M'20

GGR GGR
contribution

Agents'
Commissions

Revenue
sharing costs

Other
Operating
Income

Income
related to the
concession
extension

Other
Operating

Costs

Share of
profit of

associates

Payroll
expenses

Marketing
expenses

Other
operating
expenses

EBITDA 
Η1'21

Lower Agents’ 

Commissions on the 

back of retail 

operations 

suspension

Mostly due to 

Stoiximan full 

consolidation



Profitability (recurring figures)
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9M – Q3 Net Profit**9M – Q3 EBITDA* 

Net profit margins significantly improved on the back of retail recovery 

and lower nominal income tax rate standing at 22% for 2021

Healthy profitability driven by retail re-opening along with online 

contribution and concession extension related income

Amounts in €m 

* Excl. one-off income of €14.6m in 9M’21 and one-off income of €0.6m in Q3 2021

(expenses of €6.9m in 9M 2020)

** Excl. one-off income of €13.5m in 9M’21 and income of €2.7m in Q3 2021 

(expenses of €10.2m in 9M 2020)

+66.1% +70.3%

105

174
214

365

26.9%

37.1%

23.9%

35.1%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

45.0%

Q3 2020 Q3 2021 9M 2020 9M  2021

EBITDA EBITDA Margin on GGR

+97.3%+87.3%

53

99
83

165

13.5%

21.0%

9.3%

15.8%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

-20

0

20

40

60

80

100

120

140

160

180

Q3 2020 Q3 2021 9M 2020 9M 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 €378m* 
*as of 30.09.2021, excl. IFRS 16 lease liabilities

▪0.9x Net Debt / LTM

Ebitda

(or 1.0x incl. leases)

▪12.2x Interest Coverage
based on LTM figures

Cash Flow Bridge

Amounts in €m 

663

32 85

507

273

Cash 31.12.2020 Operating CF Investing CF Financing CF Cash 30.09.2021

Kaizen Gaming 

acquisition 

related tranche 

and new Online 

licenses

Increased operating 

profitability

Dividends paid in Q3



Operational & 

Business Update

Jan Karas,

Chief Executive Officer



13

Customer offering expanded with more engaging products
Focus on Sportsbetting 360o campaign across channels

Extended loyalty program and CRM actions increasingly engaging customers

Online

Introduction of NBA official branded Virtual game

Unique campaigns and CRM activities leading to 

increased customer base during Euro

Enhanced Digital campaign focusing on in-play 

offering via mobile enriching our players experience 

of our most popular sports betting product

Scratch 2nd chance draw

Re-design of traditional scratch games to new recreational ones 

with innovative digital feature

Laiko Special Edition

A classic game proudly joins the celebration of the Greek Spirit

Continuous innovation enhancing our VLTs portfolio 

now reaching 119 games offered Casino “Summer Promo Madness”

Strong Casino acquisition campaigns with attractive rewards 

resulting to high customer adoption rates and a rise in active 

player days; promotion was extended with a focus on live casino

Tzoker Summer Big Prizes Promo for the 1st time, 

along with the launch of new 1st deposit bonus

Retail

Summer Fiesta Campaign boosting loyalty & 

Summer Truck increasing customer engagement
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Base evolution (th. Players) Monthly actives & activity (th. Players)

Cumulative actives deep dive - frequencyActivity per game (th. Players)

54 
86 101 95 87 102 

16 

26 
30 28 30 

38 

9 

15 

19 27 
23 

27 

7 

12 

16 15 
14 

17 

Apr 21 May 21 Jun 21 Jul 21 Aug 21 Sep 21

Rest

Tzoker

PS / Virtuals

KINO

4,6

Total 

frequency per 

month
7,9

7,7

7,8 8
7,9

86 
140 165 165 154 185 

35%
46% 47%

42%
37%

40%

0%

20%

40%

60%

 -

 50

 100

 150

 200

Apr 21 May 21 Jun 21 Jul 21 Aug 21 Sep 21

Actives Activity on base (%)

246 301 355 394 420 463

Apr-21 May-21 Jun-21 Jul-21 Aug-21 Sep-21

40 
59 

87 
112 

132 144 
24 

32 

36 

37 
36 

41 

6 
31 

35 

35 
34 

40 

Apr 21 May 21 Jun 21 Jul 21 Aug 21 Sep 21

>12 scans /
month
5-12 scans /
month
0-4 scans /
month

Loyalty program continues to build up
Activity is growing across games, allowing for smart de-anonymization of the customer 
base, producing at the same time top & bottom line incrementality

260K+ registrations since launch

Heavy scanners rapidly building up while total avg. frequency per month remains highKINO customer activity remains strong while other games are also in an upward trend

Activity steadily increasing despite base increase

<4 scans / 

month
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OPAP Store App
A step change of retail customer experience

New in-store app

where players place

bets and collect

winnings without

interaction with the

cashier.

Digitalization

of retail customers’ 

journey

Aligned 

omni-channel

experience

Integrated

solutions with 

loyalty program



Our retail estate
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New/upgraded Opap Stores within 9M’21171

Greece 

3,654
Cyprus 

200

84sqm

Play Stores

374

Opap Stores

Avg. Size of New/upgraded stores 106sqm

Avg. Size of all OPAP stores

> 450 storesAudio solution

ALL stores
Beacon

installations

O
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that enables the OPAP Store App operation
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58 209

298

200
36

84

44 41 39 38

0

40 38

FY'17 FY'18 FY'19 FY'20 Q1 Q2 Q3

2021

GGR (€m) GGR / VLT / DAY (€)

Weighted daily avg. of active 

VLTs – Q3’21

96%
of total

Number of VLTs optimized 
during Q3’21

>115

Number of VLT 

games available 

119

Total registered Base as of 

30.09.2021

>563k

Monthly avg. Active 

Customers Q3’21

110k
Avg. visit duration (Q3’21)

>100′
Avg. spent per visit (Q3’21)

35€

VLTs gradually returning to pre-Covid levels



Active monthly players (‘000)Online contribution to reported GGR

Online product mix & performance (9Μ’21 GGR)Online revenues per brand (€m)
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2 2 3 4 5 10 11 16 19 16 14

44 45 51 59 63 44
65

91
103

90 83

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

OPAP Stoiximan

53.8%

42.4%

3.9%Mix

Betting Casino Lottery

Online penetration continues to stand at high levels following retail re-opening High customer activity levels aided by continuously improved product offering

46%

109%

11%

Betting

Casino

Lottery

Growth y-o-y*

*YoY change compared with pro-forma 9Μ 2020 figures for Stoiximan

0.7% 7.2%

24.4%

70%

27%
21%

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

97.0

Full consolidation 

since Dec.20 

11 32 52
77 90

140 121 139 163 145 151
121 112 121 143 141

103
140

187 203 202 226

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4  Q1  Q2  Q3

2019 2020 2021

OPAP Stoiximan

Online continues to be 
our key growth driver

17
%

21
%

Q3'20 Q3'21

Retail re-opening

PF figures
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National Football Team 

“OPAP Champions”

11 Individual athletes

Renewal of all our 

sponsorships with 

major sports clubs

in Greece

Solid support of the sport community in Greece

“OPAP ARENA”

Venue naming rights

“Athens Marathon”

Grand Sponsor of the biggest 

athletic brand in Greece

New asset - OFI FC, 

a club with a large 

footprint in Crete 

island 



€3,1M

Total Contribution

OPAP MARATHON

>320k

Total App Downloads

>38k

Active Players
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Children Hospitals
Renovation of 4th and 2nd floor

of Athens paidiatric hospital.

Already reached 88% of total

renovation scope

Contribution Squad 

campaign
The mobile application dedicated 

to engaging general public with 

our CSR initiatives. 

>275k users have been engaged

with the renovation of children 

hospitals

OPAP Forward
Advisory support to 40+ high 

profile national & international 

SMEs

Sport Academies
Scientific support on medical 

and nutritional issues to the 

members of the 178 football 

and basketball academies of 

the program through biweekly 

content in the program’s online 

platform

Extended CSR activity



Appendix



[Public]

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

('000 € ) 30.09.2021 31.12.2020 Restated (*)

Current assets

Cash and cash equivalents 662,861 506,873

Receivables 93,620 68,480

Other current assets 59,266 53,775

Total current assets 836,526 629,128

Non - current assets

Intangible assets 1,161,843 1,236,054

Property, plant & equipment 72,606 85,623

Other non - current assets 508,722 484,193

Total non - current assets 1,743,717 1,805,870

TOTAL ASSETS 2,579,697 2,434,998

Short-term Loans 34,873 33,036

Short-term trade payables 131,687 149,444

Other Short-term liabilities 365,511 183,581

Long-term Loans 1,010,050 1,007,830

Other long-term liabilities 194,624 280,968

Total liabilities 1,736,745 1,654,859

Total equity 842,952 780,139

TOTAL EQUITY & LIABILITIES 2,579,697 2,434,998
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[Public]

Consolidated Statement of Comprehensive 
Income 30 September 2021 & 30 September 2020
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Consolidated Statement of 

Comprehensive Income

('000 € ) 30.09.2021 30.09.2020 Δ Δ%

Revenue (GGR) 1,040,325 470,243 570,082 121.2%

GGR contribution and other levies and duties -342,936 -147,530 -195,406 132.5%

Net gaming revenue (NGR) 697,388 323,713 373,675 115.4%

Agents’ commission -178,738 -93,270 -85,468 91.6%

Other NGR related commission -68,055 -25,668 -39,387 137.4%

Other operating income 94,387 28,121 66,266 235.6%

Other operating income related to the extension of the 

concession of the exclusive right
158,673 57,869 100,804 174.2%

Other operating cost -55,917 -19,202 -36,715 191.2%

Share of profit of associates 853 39 814 2087.2%

Payroll expenses -59,098 -20,246 -38,852 191.9%

Marketing expenses -61,842 -17,483 -44,359 253.7%

Other operating expenses -147,346 -55,636 -91,710 164.8%

Net impairment losses on financial assets -417 -189 -228 120.6%

EBITDA 379,889 175,048 204,841 117.0%

EBIT 271,430 133,079 138,351 104.0%

EBT 240,363 123,517 116,846 94.6%

EAT and minorities 179,561 96,015 83,546 87.0%



[Public]

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

('000 € ) 30.09.2021 30.09.2020

OPERATING ACTIVITIES

Operating Activities before WCC 376,514 201,837

Changes in Working Capital

Inventories -1,165 -3,286

Receivables -80,964 40,910

Payables (except banks) 42,258 -47,518

Interest expenses & Income taxes paid -63,559 -33,116

Cash flows from operating activities 273,085 158,828

INVESTING ACTIVITIES

Cash flows from investing activities -31,803 -78,885

FINANCING ACTIVITIES

Proceeds from borrowings 101,708 303,940

Payments of borrowings -100,251 -253,100

Dividends Paid -82,639 -214,524

Other Paid -4,115 -6,825

Cash flows (used in)/from financing activities -85,295 -170,359

Net increase / (decrease) in cash and cash equivalents 155,987 -90,417

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 -3

Cash and cash equivalents at the end of the period 662,860 543,396


