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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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Q2 2018 Highlights
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 Higher GGR due to increased contributions from VLTs and Betting

 Increased profitability also helped by ongoing tight, cost control

 Busy first few weeks of the World Cup beneficial for the quarter’s results

 VLTs rollout continues to make steady progress

 Network modernisation on track - with 300+ newly constructed OPAP shops

 SSBTs performing well and rollout to be extended

 Successful & timely delivery of the challenging technology transformation project
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Q2 2018 Overview
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• Betting - higher by 1.9%

• VLTs – reached €46m with 

increased contribution to 

revenue growth

• Lotteries - down by 3.7%

• Instant & Passives - decreased 

by 6.9%

+9,3%

330
360

Q2 2017 Δ Q2 2018

Revenues (GGR) EBITDA

• Increased revenue led EBITDA to 

higher levels.

• Ongoing cost control

• +9,2% vs Q2’17 recurring figure

+34,6%

52

70

Q2 2017 Δ Q2 2018

Gross Profit (from gaming operations)1

• Almost equal to the revenue run 

rate

• Proving that new products 

introduction is equally beneficial for 

the Group’s profitability 

+9,1%

128
140

Q2 2017 Δ Q2 2018

Net Profit

• Increased operational 

profitability and lower effective 

corporate taxation y-o-y

+58,8%

17

26

Q2 2017 Δ Q2 2018

Q2 delivers another quarter of growth and business progress

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

Amounts in €m



H1 2018 Overview
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• Betting - higher by 7.3%

• VLTs – contribution at €89m

• Lotteries - down by 10.0% or    

-4,2% excl. Joker.

• Instant & Passives - decreased 

by 4.4%

+7,1%

689
738

H1 2017 Δ H1 2018

Revenues (GGR) EBITDA

• EBITDA margin at 21,3% of GGR

• Substantial EBITDA growth 

despite the concurrent rollout of 

several large scale projects

• +10,3% vs H1’17 recurring figure

+20,5%

131

157

H1 2017 Δ H1 2018

Gross Profit (from gaming operations)1

• Broadly in line with the revenue run 

rate

• Strong contribution from new and 

existing products alike

+6,9%

269
288

H1 2017 Δ H1 2018

Net Profit

• Net Profit margin at 9,0% of 

GGR

+32,9%

50

66

H1 2017 Δ H1 2018

Higher revenue and profitability across all lines

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 rolling averages demonstrating sequential improvement

EBITDA Net Profit

Quarterly GGR Last 4Qs rolling avg.

93

68

62

84

78

52

93

83
87

70

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2016 2017 2018

Quarterly EBITDA Last 4Qs rolling avg.

341 338
319

400

359 330 357

410

377 360

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2016 2017 2018

1 2016 rolling avg. adjusted for 35% GGR contribution
2Restated for the new VLTs license amortization method

Quarterly Net Profit Last 4Qs rolling avg.

53

33

29

55

33

17

43

33

40

26

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2

2016 2017 2018
21

1



Revenues (GGR)
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54%
31%

10%
5%

52%

29%

11%

8%

50%

29%

10%

12%

51%

26%

10%

13%

Betting
Lottery

Instant

& Passives

VLTs

Q2-H1 2018 GGR analysis Last 4 quarters GGR breakdown

413 372

189
202

78
74

9 89

H1 2017 H1 2018

VLT Instant & Passives Betting Lottery

+7,1%

688 737

-4.4%

+7.3%

-10,0%

• Lottery: Lower than expected KINO substitution 

• Betting: World Cup contribution & sturdy performance of Virtuals

• Instant & Passives: Weaker instant performance

• VLTs: Increased contribution on the back of the continuous roll-

out, expected to be accelerated in H2 (as also evident in H2 2017 

rollout trends)

Q3’17

Q4’17

Q1’18

Q2’18

Amounts in €m

190 183

93 95

39 36

8 46

Q2 2017 Q2 2018

VLT Instant & Passives Betting Lottery

H1 Q2

Q2

-6.9%

+1.9%

-3,7%

+9,3%

330
360



Profitability
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Q2-H1 EBITDA Q2-H1 Net Profit

Amounts in €m

*Adj. for one-off litigation provisions in Q2’17 

+34,6%

+20,5%

+9,3%

+10,3%

52
64 70

131
143

157

15,8%

19,5% 19,5% 19,0%

20,7%
21,3%

-3,0%

2,0%

7,0%

12,0%

17,0%

22,0%

27,0%

0

20

40

60

80

100

120

140

160

180

Q2 2017 Q2 2017* Q2 2018 H1 2017 H1 2017* H1  2018

EBITDA EBITDA Margin on GGR

Increased margins on the back of on-going cost control and positive 

contribution of new products

+58,8%

+32,9%

+4,5%

+13,3%

17

25 26

50

58
66

5,0%

7,6%
7,3% 7,2%

8,5%
9,0%

0,0%

2,0%

4,0%

6,0%

8,0%

10,0%

12,0%

14,0%

0

10

20

30

40

50

60

70

Q2 2017 Q2 2017* Q2 2018 H1 2017 H1 2017* H1  2018

Net Profit Net Profit Margin on GGR

Higher margins attributed to increased operating profitability and lower 

y-o-y effective corporate taxation



EBITDA bridge
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157

131

EBITDA
H1'17

GGR GGR
contribution

Agents'
Commissions

Revenue
share costs

Other
Operating
Income

Other
Operating

Costs

Payroll
expenses

Marketing
expenses

Other
operating
expenses

EBITDA
H1'18

New projects’ 

revenue 

sharing 

agreements

Increased 

headcount for 

new projects 

rollout support 

and Neurosoft’s

consolidation 

(€3m)

Flat y-o-y 

despite

World Cup 

related 

expenses

Lower provisions partially 

counterbalanced by increased 

expenses mostly related to 

ongoing rollouts

Partially 

reflecting non-

gaming 

subsidiaries 

operations

49

Amounts in €m

13
7

11
1

6

-
9 7

Δ in



Cash Flow & Net Debt
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180

246

Cash 31.12.2017 Operating CF Investing CF Financing CF Cash 30.06.2018

Lower vs operating 

profitability due to 

calendar effect 

related to agents’ 

settlement and 

higher taxes 

payable

CAPEX for IT and 

network 

infrastructure

-12

Net Debt

Strong financial position 

with Net Debt at €472m* 
*as of 30.06.2018

1.4x Net Debt / Ebitda

14.3x Interest Coverage
based on LTM figures

Cash Flow Bridge

Dividend outflows 

and net borrowings 

payments

Amounts in €m

152

19104



2018 Bloomberg Consensus 

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

GGR* 1,455.5 1,669.1 1,598.0 1,846.0

EBITDA 306.5 367.0 360.0 377.0

Margin % 21.1% 22.0%

Net Income 126.2 178.0 164.0 195.0

Margin % 8.7% 10.7%

EPS 0.40 0.57 0.51 0.65

Growth %, YoY -68,6% +42.5%

DPS (€) 0.40 0.71 0.54 1.10

* Consensus by 11 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
 36 Research studies 

YTD, reached 28k 

customers

 GDPR compliance for 

Online and Play games

What is the timing of 

your Capital raise?

Investing in our 

Network2
 37% NGR agent 

commission active as 
of 1/1/18

 Infrastructure upgrade 
on track

 Flagship/concept 
OPAP store opening 
soon

What is the timing of 

your Capital raise?

Developing our

People3 
 Recruitment growth 

decelerating

 87% participation in 

Employee Survey

 Significant increase in 

training & 

development

What is the timing of 

your Capital raise?

Building a World 

class portfolio of 

Products & 

Services
4 
 VLTs rollout 

proceeding

 Virtuals continue solid 

performance 

 SSBTs rollout 

extended

 Introducing new KINO 

features shortly



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 
 Successful & timely 

conclusion of full IT 
transformation: 

 Migration of core 
applications to 
new platforms 

 New PoS
Terminals & Digital 
Signage rollouts 
completed

What is the timing of 

your Capital raise?

Committing to our 

Communities6
 OPAP in the 

Neighborhood program 
well under way

 New OPAP Forward 
program doubling the 
number of supported  
SMEs

 Immediate response to 
Attica Wildfires with a 
set of helping actions

What is the timing of 

your Capital raise?

Expanding the 

power of our 

Brand 7
 Entertainment  

campaign initiatives 

spread all over Greece

 Pame Stoixima World 

Cup campaign well 

accepted by customers 

 160k unique visitors on 

our Credibility 

Campaign

What is the timing of 

your Capital raise?

Rebuilding healthy 

relationships with 

the State, 

Regulator and 

other bodies

8
 Ongoing collaboration 

with HGC to fight 

illegal gaming

 WLA Responsible 

Gaming level 4 award



Retail Network - modernisation well on track

16

Opap stores in Greece 

as of 3 Sep’ 2018

3,920

Average store size increase 
within the last 3 years

+17%

New Opap Stores 
constructed to date in 2018

311

4.599 4.527 4.367
3.920

63,4 65,4
68,4

74,4

2015 2016 2017 2018 YTD

OPAP Stores Average network size (m2)

+3% +5% +9%

Average growth in agent commissions

Q2’18 vs. Q2’17 H1’18 vs. H1’17

+6.0%   +1.4% 



VLTs – steady rollout progress
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Rollout Profile

11
53 91

157
278 293 307

12

256

468

1.071

1.354

1.594

275

1.355

3.031

5.297

10.007

11.519

13.775

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

Gaming Halls OPAP Stores VLTs

 c.15,2k VLTs operational on 13 Sep 2018

 Roll-out expected to accelerate in Q4

X Ongoing impact from illegal gaming remains

Performance overview1

35
43 43

53
46

42

0
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Q1'17 Q2'17 Q3'17 Q4'17 Q1'18 Q2'18

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

2 8
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43 46
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GGR (€m)



VLTs – new formats and more promotional activity
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1st Mega PLAY in Volos

 Refined design

 Impressive 

entrance & 

reception area

 Private parking 

space

 “Privé” game zones

 New Digital Signage 

screens

50 VLTs

250m²

Action plan

VLTs vendors mix

Rewards offering to our customers Ongoing

New product launches Ongoing

Local and wide area jackpots feature Q1 2019

initial mix based on 

former framework

5.010 5.010

5.550 5.550

3.960

8.360
1.980

4.980
16,500

23,900

orders based on 

new framework

Additional 1,100 VLTs still to be ordered to reach 25,000

Optimization 

of VLTs mix 

based on 

performance 

management 

process



Products – a constantly improving portfolio
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World Cup

 192 markets offered per match  
+ 153 markets Antepost

 5.7% turnover per match 
increase (or +22,6% in Live) 
compared to Euro 2016 

Self Service Betting Terminals 

(SSBTs)

 Over 4,000 SSBTs operational in 

more than 2,000 agencies

 Where installed SSBTs generate 

c.20% of PameStoixima revenues

New Q4 product launches

 Virtual Football second channel offering “Matchday” 

to be launched in Q4

 New Kino bet types to be launched in Q4

 Kino on SSBTs piloted by end 2018



Technology - transformation successfully completed
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One of the largest technology transformation initiatives in the gaming industry – over 50,000 new devices

Technology foundations for delivering our 2020 Vision

K
e

y
 a

c
h

ie
v
e

m
e

n
ts

Migration of all applications/games to new platforms

8,500 new Apollo retail terminals, 12,000 new digital signage players & 8,000 satellite receivers

Launch of sportsbook platform merging live, pre-game and SSBT retail betting offerings

Replacement of digital assets in web and mobile, for the first time fully owned by OPAP

U
p

c
o

m
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g
 

d
e

v
e

lo
p

m
e

n
ts

Launch of a new online sportsbetting platform Oct.’18

Increase internal development capability Ongoing



OPAP recognised as best in class in Responsible Gaming

21

 Τhe Level 4 Certificate in Responsible Gaming was 

awarded to OPAP S.A. by the World Lottery 

Association in August 2018

 Ηighest level of Responsible Gaming certification 

globally

 OPAP S.A. held the Level 3 Certificate in 

Responsible Gaming from 2015 to 2018

 The Level 4 Certificate indicates that a Lottery has 

implemented Responsible Gaming principles fully  

across its strategy and operations and is 

continuously improving its programme

 The certification will be valid until August 2021
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Consolidated Statement of Financial Position as of 
30 June 2018 & 31 December 2017
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Consolidated Statement of Financial Position

('000 € ) 30.06.2018 31.12.2017

Current assets

Cash and cash equivalents 179,825 246,102

Receivables 143,758 127,829

Other current assets 7,876 66,452

Total current assets 331,458 440,383

Non - current assets

Intangible assets 1,135,805 1,163,867

Property, plant & equipment 114,265 109,298

Other non - current assets 84,617 83,362

Total non - current assets 1,334,687 1,356,527

TOTAL ASSETS 1,666,145 1,796,910

Short-term Loans 583 169,171

Short-term payables (trade & other) 130,645 173,860

Other Short-term payables 121,825 138,989

Long-term Loans 650,883 513,098

Other long-term liabilities 45,035 43,625

Total liabilities 948,053 1,038,743

Total equity 717,174 758,167

TOTAL EQUITY & LIABILITIES 1,666,145 1,796,910
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Consolidated Statement of Comprehensive 
Income H1 2018 & 2017
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Consolidated Statement of 

Comprehensive Income

('000 € ) H1 2018 H1 2017 Δ Δ%

Amounts wagered 2,111,260 2,125,531 -14,271 -0.7%

Revenue (GGR) 737,457 688,460 48,997 7.1%

GGR contribution and other levies and duties -241,997 -229,241 12,756 5,6%

Net gaming revenue (NGR) 495,459 459,219 36,240 7.9%

Agents’ commission -180,990 -174,093 6,897 4,0%

Other NGR related commission -26,402 -15,658 10,744 68,6%

Other operating income 59,758 51,152 8,606 16.8%

Other operating cost -43,329 -42,698 631 1,5%

Payroll expenses -38,366 -31,968 6,398 20.0%

Marketing expenses -34,406 -34,397 9 0.0%

Other operating expenses -74,301 -80,907 -6,606 -8.2%

EBITDA 157,423 130,651 26,772 20.5%

EBIT 111,182 86,112 25,070 29.1%

EBT 98,778 76,292 22,486 29.5%

EAT and minorities 66,101 49,742 16,359 32.9%



Consolidated Cash Flow statement 
as of 30 June 2018 & 30 June 2017
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Consolidated Cash flow statement 

('000 € ) H1 2018 H1 2017

OPERATING ACTIVITIES

Οperating Activities before WCC 160,504 144,248

Changes in Working Capital

Inventories 45 4,277

Receivables 31,068 9,190

Payables (except banks) -45,018 -37,805

Taxes payables -28,592 9,037

Interest expenses & Income taxes paid -13,889 -9,534

Cash flows from operating activities 104,118 119,413

INVESTING ACTIVITIES

Cash flows from investing activities -18,866 -34,993

FINANCING ACTIVITIES

Proceeds from borrowings 260,477 200,000

Payments of borrowings -290,611 -30,953

Dividends Paid -113,609 -191,374

Other Paid -7,786 -5,476

Cash flows (used in)/from financing activities -151,529 -27,804

Net increase / (decrease) in cash and cash equivalents -66,277 56,615

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

Cash and cash equivalents at the end of the period 179,825 330,139



Thank you!


