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OPAP SPORTS LTD 

MANAGEMENT REPORT 
 
The Board of Directors of OPAP Sports Ltd (the ''Company'') presents to the members its Annual Report 
together with the audited financial statements of the Company for the year ended 31 December 2019. 
 
PRINCIPAL ACTIVITIES AND NATURE OF OPERATIONS OF THE COMPANY 
 
The principal activities of the Company, being a holder of a Class “A” license from the National Betting 
Authority of Cyprus, is to operate in the field of fixed odds betting through its authorised representatives of 
Class A recipients. 
 
In accordance with the number of agencies which have received relevant licenses from the National Betting 
Authority, the total number of the licenced premises from where the Company can carry out its operations on 
31 December 2019 was 167 (2018: 167). 
 
FINANCIAL RESULTS 
 
The Company's financial results for the year ended 31 December 2019 are set out on page 7 to the financial 
statements. The net profit for the year attributable to the shareholders of the Company amounted to €2.460.953 
(2018: €2.316.795). 
 
EXAMINATION OF THE DEVELOPMENT, POSITION AND PERFORMANCE OF THE 
ACTIVITIES OF THE COMPANY 
 
The current financial position as presented in the financial statements is considered satisfactory. 
 
DIVIDENDS 
 
On 9 April 2019, the Company in a General Meeting declared the payment of a final dividend of €1.500.000 
out of the profits of 2018 (2018: €836.000 out of the profits of 2017). 
 
MAIN RISKS AND UNCERTAINTIES 
 
The main risks and uncertainties faced by the Company and the steps taken to manage these risks, are 
described in notes 2 and 21 to the financial statements. 
 
FUTURE DEVELOPMENTS 
 
The Board of Directors does not expect major changes in the principal activities of the Company in the 
foreseeable future. 
 
SHARE CAPITAL 
 
There were no changes in the share capital of the Company during the year. 
 
BRANCHES 
 
During the year ended 31 December 2019, the Company did not operate any branches. 
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OPAP SPORTS LTD 

MANAGEMENT REPORT (continued) 
 
BOARD OF DIRECTORS 
 
The members of the Company's Board of Directors as at 31 December 2019 and at the date of this report are 
presented on page 1. All of them were members of the Board throughout the year 2019, except Mr. Pavel 
Mucha, Mr. Andreas Efthyvoulou and Mr. Athanasios Rigas who were appointed on 3 October 2019. Mr. 
Michal Houst who held office on 1 January 2019, resigned on 3 October 2019. 
 
In accordance with the Company's Articles of Association, Mr. Michal Houst presently member of the Board 
retires and being eligible offers himself for re-election. 
 
There were no significant changes in the assignment of responsibilities and remuneration of the Board of 
Directors. 
 
EVENTS AFTER THE REPORTING PERIOD 
 
The material post balance sheet events, which have a bearing on the understanding of the financial statements 
are disclosed in Note 25 of the financial statements. 
 
INDEPENDENT AUDITORS 
 
The independent auditors of the Company, PricewaterhouseCoopers Limited, have expressed their willingness 
to continue in office. A resolution giving authority to the Board of Directors to fix their remuneration will be 
submitted at the forthcoming Annual General Meeting. 
 
 
By order of the Board of Directors, 
 
 
 
 
Leandros Zachariades Secretary 
Nicosia, 21 May 2020 
 
 
 
 



 

 
PricewaterhouseCoopers Ltd, PwC Central, 43 Demostheni Severi Avenue, CY-1080 Nicosia 
P O Box 21612, CY-1591 Nicosia, Cyprus 
T: +357 - 22 555 000, F:+357 - 22 555 001, www.pwc.com.cy 
 
PricewaterhouseCoopers Ltd is a private company registered in Cyprus (Reg. No.143594). Its registered office is at 3 Themistocles Dervis Street, CY-1066, Nicosia. A list of 
the company’s directors, including for individuals the present and former (if any) name and surname and nationality, if not Cypriot and for legal entities the corporate name, is 
kept by the Secretary of the company at its registered office. PwC refers to the Cyprus member firm, PricewaterhouseCoopers Ltd and may sometimes refer to the PwC 
network. Each member firm is a separate legal entity.  Please see www.pwc.com/structure for further details. 

Independent Auditor’s Report 
To the Members of OPAP Sports Limited 
 
Report on the Audit of the Financial Statements 
 
Opinion  
 
We have audited the financial statements of OPAP Sports Limited (the “Company”), which are presented 
in pages 7-35 and comprise the statement of financial position as at 31 December 2019, and the 
statements of profit or loss and other comprehensive income,  changes in equity and cash flows for the 
year then ended, and notes to the financial statements, including a summary of significant accounting 
policies. 
 
In our opinion, the accompanying financial statements give a true and fair view of the financial position 
of the Company as at 31 December 2019, and of its financial performance and its cash flows for the year 
then ended in accordance with International Financial Reporting Standards (IFRSs) as adopted by the 
European Union and the requirements of the Cyprus Companies Law, Cap. 113. 
 
Basis for Opinion 
 
We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 
responsibilities under those standards are further described in the Auditor’s Responsibilities for the 
Audit of the Financial Statements section of our report. We are independent of the Company in 
accordance with the International Ethics Standards Board for Accountants’  International Code of 
Ethics for Professional Accountants (including International Independence Standards) (IESBA Code) 
together with the ethical requirements that are relevant to our audit of the financial statements in 
Cyprus, and we have fulfilled our other ethical responsibilities in accordance with these requirements 
and the IESBA Code. We believe that the audit evidence we have obtained is sufficient and appropriate 
to provide a basis for our opinion. 
 
Emphasis of Matter 
 
We draw attention to Note 25 of the financial statements, which describes the possible effects 
and uncertainty surrounding the potential impact that the outbreak of COVID-19 (Coronavirus) will 
have on the Company’s operating environment and activities. Our opinion is not modified in respect of 
this matter.    
 
Other information 
 
The Board of Directors is responsible for the other information. The other information comprises the 
management report and additional information, but does not include the financial statements and our 
auditor’s report thereon. 
 
Our opinion on the financial statements does not cover the other information and we do not express any 
form of assurance conclusion thereon.  
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In connection with our audit of the financial statements, our responsibility is to read the other 
information and, in doing so, consider whether the other information is materially inconsistent with the 
financial statements or our knowledge obtained in the audit or otherwise appears to be materially 
misstated. If, based on the work we have performed, we conclude that there is a material misstatement 
of this other information, we are required to report that fact. We have nothing to report in this regard. 
 
Responsibilities of the Board of Directors for the Financial Statements 
 
The Board of Directors is responsible for the preparation of financial statements that give a true and fair 
view in accordance with International Financial Reporting Standards as adopted by the European Union 
and the requirements of the Cyprus Companies Law, Cap. 113, and for such internal control as the Board 
of Directors determines is necessary to enable the preparation of financial statements that are free from 
material misstatement, whether due to fraud or error. 
 
In preparing the financial statements, the Board of Directors is responsible for assessing the Company's 
ability to continue as a going concern, disclosing, as applicable, matters related to going concern and 
using the going concern basis of accounting unless the Board of Directors either intends to liquidate the 
Company or to cease operations, or has no realistic alternative but to do so. 
 
The Board of Directors is responsible for overseeing the Company's financial reporting process. 
 
Auditor’s Responsibilities for the Audit of the Financial Statements 
 
Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 
free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 
includes our opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an 
audit conducted in accordance with ISAs will always detect a material misstatement when it exists. 
Misstatements can arise from fraud or error and are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 
basis of these financial statements. 
 
As part of an audit in accordance with ISAs, we exercise professional judgment and maintain 
professional skepticism throughout the audit. We also: 
 
• Identify and assess the risks of material misstatement of the financial statements, whether due 

to fraud or error, design and perform audit procedures responsive to those risks, and obtain 
audit evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of 
not detecting a material misstatement resulting from fraud is higher than for one resulting from 
error, as fraud may involve collusion, forgery, intentional omissions, misrepresentations, or the 
override of internal control. 

 
• Obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the Company’s internal control. 

 
• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by the Board of Directors. 
 
• Conclude on the appropriateness of the Board of Directors’ use of the going concern basis of 

accounting and, based on the audit evidence obtained, whether a material uncertainty exists 
related to events or conditions that may cast significant doubt on the Company’s ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are required to 
draw attention in our auditor’s report to the related disclosures in the financial statements or, if 
such disclosures are inadequate, to modify our opinion. Our conclusions are based on the audit 
evidence obtained up to the date of our auditor’s report. However, future events or conditions 
may cause the Company to cease to continue as a going concern. 
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• Evaluate the overall presentation, structure and content of the financial statements, including 
the disclosures, and whether the financial statements represent the underlying transactions and 
events in a manner that achieves a true and fair view. 

 
We communicate with the Board of Directors regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit. 
 
Report on Other Legal Requirements 
 
Pursuant to the additional requirements of the Auditors Law of 2017, we report the following: 
 
• In our opinion, the management report has been prepared in accordance with the requirements 

of the Cyprus Companies Law, Cap. 113, and the information given is consistent with the financial 
statements. 

 
• In our opinion, and in the light of the knowledge and understanding of the Company and its 

environment obtained in the course of the audit, we have not identified material misstatements 
in the management report. 

 
Other Matter 

 
This report, including the opinion, has been prepared for and only for the Company’s members as a 
body in accordance with Section 69 of the Auditors Law of 2017 and for no other purpose.  We do not, in 
giving this opinion, accept or assume responsibility for any other purpose or to any other person to 
whose knowledge this report may come to. 
 
Comparative figures 
 
The financial statements of OPAP Sports Limited for the year ended 31 December 2018, were audited by 
another auditor who expressed an unmodified opinion on those statements on 09 April 2019. 
 
 
 
 
 
 
 
 
Loizos A. Markides 
Certified Public Accountant and Registered Auditor 
for and on behalf of 
 
PricewaterhouseCoopers Limited 
Certified Public Accountants and Registered Auditors 
 
Nicosia, 21 May 2020 
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OPAP SPORTS LTD 

 

STATEMENT OF PROFIT OR LOSS AND OTHER COMPREHENSIVE INCOME 
 

For the year ended 31 December 2019 
 
 

  
Note 

2019 
€ 

2018 
€ 

    
Revenue 4 41.093.448 34.860.656 
Cost of sales 5 (36.760.780) (31.101.656) 
  ------------ ------------ 
Gross profit  4.332.668 3.730.349 
Other operating income 6 17.298 15.366 
Impairment loss on trade receivables and contract assets 14 (2.044) (2.159) 
Selling and distribution expenses   (571.825) (192.329) 
Administrative expenses  (976.264) (974.304) 
  ------------ ------------ 
Operating profit 7 2.799.833 2.605.574 
  ------------ ------------ 
Finance income  26.841 59.054 
Finance expenses  (7.086) (6.240) 
  ------------ ------------ 
Net finance income 9 19.755 52.814 
  ------------ ------------ 
Profit before tax  2.819.588 2.658.388 
Tax 10 (358.635) (341.593) 
  ------------ ------------ 
Profit for the year  2.460.953 2.316.795 
  ------------ ------------ 
Other comprehensive income  -                                              -  
  ------------ ------------ 
Total comprehensive income for the year  2.460.953 2.316.795 
  =========== =========== 

 
 
 
 
 
 
 
 
The notes on pages 11 to 35 are an integral part of these financial statements. 
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OPAP SPORTS LTD 

 

STATEMENT OF FINANCIAL POSITION 
 

As at 31 December 2019 
 

  
Note 

2019 
€ 

2018 
€ 

ASSETS    
Non-current assets    
Property, plant and equipment 12 558.623 727.370 
Right – of – use assets 13 153.313 - 
Financial assets at fair value through profit or loss 15 5.875 5.875 
Trade and other receivables 14 10.342 264.000  
Total non-current assets  728.153 997.245 
  ----------- ----------- 
Current assets    
Trade and other receivables 14 513.438 492.227 
Cash and cash equivalents 16 8.334.573 6.841.511 
  ----------- ----------- 
Total current assets  8.848.011 7.333.738 
  ----------- ----------- 
Total assets  9.576.164 8.330.983 
  ========== ========== 
EQUITY    
Share capital 17 1.710.000 1.710.000 
Retained earnings  6.674.749 5.713.796 
  ----------- ----------- 
Total equity  8.384.749 7.423.796 
  ----------- ----------- 
LIABILITIES    
Lease Liabilities 13 75.153 - 
Trade and other payables 18 364.404 339.983 
  ----------- ----------- 
Total non-current liabilities  439.557 339.983 
  ----------- ----------- 
Current liabilities    
Lease Liabilities 13 78.160 - 
Trade and other payables 18 635.615 528.327 
Tax liability 19 38.083 38.877 
  ----------- ----------- 
Total current liabilities  751.858 567.204 
  ----------- ----------- 
Total liabilities  1.191.415 907.187 
  ----------- ----------- 
Total equity and liabilities  9.576.164 8.330.983 
  ========== ========== 

 
On 21 May 2020, the Board of Directors of OPAP Sports Ltd approved and authorised these financial 
statements for issue. 
 
 
 
.................................... .................................... 
Pavel Mucha George Liveras 
Director Director 
 
 
The notes on pages 11 to 35 are an integral part of these financial statements. 
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OPAP SPORTS LTD 

 

STATEMENT OF CHANGES IN EQUITY 
 

For the year ended 31 December 2019 
 
 

  
Note 

Share 
capital 

Retained 
earnings 

 
Total 

  € € € 
     
Balance at 1 January 2018  1.710.000 4.233.001 5.943.001 
  ---------- ---------- ---------- 
Comprehensive income     
Profit for the year  - 2.316.795 2.316.795 
  ---------- ---------- ---------- 
Total comprehensive income for the year   - 2.316.795 2.316.795 
  ---------- ---------- ---------- 
Contributions and distributions     
Dividends 11 - (836.000) (836.000) 
  ---------- ---------- ---------- 
Total contributions and distributions   - (836.000) (836.000) 
  ---------- ---------- ---------- 
Balance at 31 December 2018  1.710.000 5.713.796 7.423.796 
  ========= ========= ========== 
Balance at 1 January 2019  1.710.000 5.713.796 7.423.796 
     
Comprehensive income     
Profit for the year  - 2.460.953 2.460.953 
  ---------- ---------- ---------- 
Total comprehensive income for the year  - 2.460.953 2.460.953 
  ---------- ---------- ---------- 
Contributions and distributions     
Dividends 11 - (1.500.000) (1.500.000) 
  ---------- ---------- ---------- 
Total contributions and distributions   - (1.500.000) (1.500.000) 
  ---------- ---------- ---------- 
Balance at 31 December 2019  1.710.000 6.674.749 8.384.749 
  ========= ========= ========== 

 
 
 
 
 
 
The notes on pages 11 to 35 are an integral part of these financial statements. 
 



10 
 

OPAP SPORTS LTD 

 

STATEMENT OF CASH FLOWS 
 

For the year ended 31 December 2019 
 
 

  
Note 

2019 
€ 

2018 
€ 

Cash flows from operating activities    
Profit for the year  2.460.953 2.316.795 
Adjustments for:    
Depreciation of property, plant and equipment 12 211.300 191.233 
Depreciation of right-of-use of asset 12 72.263 - 
Profit from the sale of property, plant and equipment 12 (386) - 
Interest income 9 (26.841) (59.054) 
Income tax expense 10 358.635 341.593 
Write off of payable balance  (16.912) (15.366) 
Impairment loss on trade receivables 14 2.044 2.159 
  ----------- ----------- 
Cash generated from operations before working capital 
changes 

  
3.061.056 

 
2.777.360 

(Increase)/decrease in trade and other receivables  247.315 (238.979) 
Increase in trade and other payables  131.709 337.978 
  ----------- ----------- 
Cash generated from operations  3.440.080 2.876.359 
Tax paid  (359.429) (314.132) 
  ----------- ----------- 
Net cash generated from operating activities  3.080.651 2.562.227 
  ----------- ----------- 
Cash flows from investing activities    
Payment for acquisition of property, plant and equipment 12 (42.967) (462.896) 
Proceeds from disposal of property, plant and equipment 12 800 100 
Release of bank deposits with original maturity over three 
months 

  
4.202.004 

 
4.141.506 

Investments in bank deposits with original maturity over three 
months 

  
(4.621.590) 

 
(4.202.004) 

Interest received  26.841 59.054 
  ----------- ----------- 
Net cash used in investing activities  (434.912) (464.240) 
  ----------- ----------- 
Cash flows from financing activities    
Principal elements of lease payments 13 (72.263) - 
Dividends paid 11 (1.500.000) (836.000) 
  ----------- ----------- 
Net cash used in financing activities  (1.572.263) (836.000) 
  ----------- ----------- 
Net increase in cash and cash equivalents  1.073.476 1.261.987 
Cash and cash equivalents at beginning of the year  2.639.507 1.377.520 
  ----------- ----------- 
Cash and cash equivalents at end of the year 16 3.712.983 2.639.507 
  ========== ========== 

 
 
The notes on pages 11 to 35 are an integral part of these financial statements. 
 



11 
 

OPAP SPORTS LTD 

 

NOTES TO THE FINANCIAL STATEMENTS 
 

For the year ended 31 December 2019 
 
1. INCORPORATION AND PRINCIPAL ACTIVITIES 
 
OPAP Sports Ltd (the ''Company'') was incorporated in Cyprus on 16 October 2002 as a private limited liability 
company under the Cyprus Companies Law, Cap. 113. Its registered office is at 128-130, Limassol Avenue, 1st 
Floor, Cyfield Avenue Centre, 2015 Nicosia, Cyprus. 
 
The principal activities of the Company, being a holder of a Class “A” license from the National Betting 
Authority of Cyprus, is to operate in the field of fixed odds betting through its authorised representatives of 
Class A recipients. 
 
In accordance with the number of agencies which have received relevant licenses from the National Betting 
Authority, the total number of the licenced premises from where the Company can carry out its operations on 
31 December 2019 was 167 (2018: 167). 
 
2. BASIS OF PREPARATION 
 
(a) Statement of compliance 
 
The financial statements have been prepared in accordance with International Financial Reporting Standards 
(IFRSs) as adopted by the European Union (EU) and the requirements of the Cyprus Companies Law, Cap.113. 
 
(b) Basis of measurement 
 
The financial statements have been prepared under the historical cost convention, except in the case of financial 
assets at fair value through profit or loss, which are shown at their fair value. 
 
(c) Adoption of new and revised IFRS and Interpretations as adopted by the EU 
 
As from 1 January 2019, the Company adopted all of the IFRS and International Accounting Standards (IAS), 
which are relevant to its operations. This adoption, apart from the adoption of IFRS 16 described in paragraph 
2(f) "Change in accounting policy", did not have a material effect on the accounting policies of the Company. 
 
At the date of approval of these financial statements, standards, revised standards and interpretations were issued 
by the International Accounting Standards Board which were not yet effective. Some of them were adopted by 
the EU and others not yet. The Board of Directors expects that the adoption of these financial reporting standards 
in future periods will not have a significant effect on the financial statements of the Company. 
 
(d) Use of estimates and judgments 
 
The preparation of financial statements in accordance with IFRSs requires from Management the exercise of 
judgment, to make estimates and assumptions that influence the application of the Company's accounting 
policies and the reported amounts of assets, liabilities, income and expenses. The estimates and underlying 
assumptions are based on historical experience and various other factors that are deemed to be reasonable based 
on knowledge available at that time. Actual results may deviate from such estimates. 
 
The estimates and underlying assumptions are revised on a continuous basis. Revisions in accounting estimates 
are recognised in the period during which the estimate is revised, if the estimate affects only that period, or in 
the period of the revision and future periods, if the revision affects the present as well as future periods. 
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OPAP SPORTS LTD 

 

2. BASIS OF PREPARATION (continued) 
 
(d) Use of estimates and judgments (continued) 
 
Assumptions and estimation uncertainties 
 
Information about assumptions and estimation uncertainties that have a significant risk of resulting in a material 
adjustment within the next financial year is included in the following notes: 
 
• Note 14 ''Provision for bad and doubtful debts'' - The loss allowances for financial assets are based on 

assumptions about risk of default and expected loss rates. The Company uses judgement in making these 
assumptions and selecting the inputs to the impairment calculation, based on the Company’s past 
history, existing market conditions as well as forward looking estimates at the end of each reporting 
period. Details of the key assumptions and inputs used are disclosed in the Note 21 Credit risk section. 

 
• Note 19 ''Income taxes'' - Significant judgment is required in determining the provision for income taxes. 

There are transactions and calculations for which the ultimate tax determination is uncertain. The 
Company recognises liabilities for anticipated tax audit issues based on estimates of whether additional 
taxes will be due. Where the final tax outcome of these matters is different from the amounts that were 
initially recorded, such differences will impact the current and deferred income tax assets and liabilities 
in the period in which such determination is made. 

 
• Note 13 ''Lease'' - In determining the lease term, management considers all facts and circumstances that 

create an economic incentive to exercise an extension option, or not exercise a termination option. 
Extension options (or periods after termination options) are only included in the lease term if the lease 
is reasonably certain to be extended (or not terminated). 

 
For leases of warehouses, retail stores and equipment, the following factors are normally the most relevant: 
 
• If there are significant penalties to terminate (or not extend), the Company is typically reasonably certain 

to extend (or not terminate). 
• If any leasehold improvements are expected to have a significant remaining value, the Company is 

typically reasonably certain to extend (or not terminate). 
• Otherwise, the Company considers other factors including historical lease durations and the costs and 

business disruption required to replace the leased asset. 
 
Most extension options in offices and vehicles leases have not been included in the lease liability, because the 
Company could replace the assets without significant cost or business disruption. 
 
The lease term is reassessed if an option is actually exercised (or not exercised) or the Company becomes obliged 
to exercise (or not exercise) it. The assessment of reasonable certainty is only revised if a significant event or a 
significant change in circumstances occurs, which affects this assessment, and that is within the control of the 
lessee.  
 
Measurement of fair values 
 
A number of the Company's accounting policies and disclosures require the measurement of fair values, for 
both financial and non-financial assets and liabilities. 
 
When measuring the fair value of an asset or a liability, the Company uses observable market data as far as 
possible. 
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OPAP SPORTS LTD 

 

2. BASIS OF PREPARATION (continued) 
 
(d) Use of estimates and judgments (continued) 
 
Fair values are categorized into different levels in a fair value hierarchy based on the inputs used in the valuation 
techniques as follows: 
 
• Level 1 - quoted prices (unadjusted) in active markets for identical assets or liabilities. 
• Level 2 - inputs other than quoted prices included within Level 1 that are observable for the asset or 

liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices). 
• Level 3 - inputs for the asset or liability that are not based on observable market data (unobservable 

inputs). 
 
If the inputs used to measure the fair value of an asset or a liability fall into different levels of the fair value 
hierarchy, then the fair value measurement is categorized in its entirety in the same level of the fair value 
hierarchy as the lowest level input that is significant to the entire measurement. 
 
The Company recognizes transfers between levels of the fair value hierarchy at the end of the reporting period 
during which the change has occurred. 
 
(e) Functional and presentation currency 
 
The financial statements are presented in Euro (€), which is the functional currency of the Company. 
 
(f) Change in accounting policy 
 
IFRS 16 sets out the principles for the recognition, measurement, presentation and disclosure of leases. All leases 
result in the lessee obtaining the right to use an asset at the start of the lease and, if lease payments are made 
over time, also obtaining financing. Accordingly, IFRS 16 eliminates the classification of leases as either 
operating leases or finance leases as is required by IAS 17 and, instead, introduces a single lessee accounting 
model. Lessees will be required to recognise: (a) assets and liabilities for all leases with a term of more than 12 
months, unless the underlying asset is of low value; and (b) depreciation of lease assets separately from interest 
on lease liabilities in the income statement. IFRS 16 substantially carries forward the lessor accounting 
requirements in IAS 17. Accordingly, a lessor continues to classify its leases as operating leases or finance 
leases, and to account for those two types of leases differently. 
 
The Company has adopted IFRS 16 retrospectively from 1 January 2019 but has not restated comparatives for 
the 2018 reporting period, as permitted under the transitional provisions of the standard. The reclassifications 
and the adjustments arising from the new leasing rules are therefore recognised on the opening balance sheet on 
1 January 2019. Accordingly, the comparative information is prepared and disclosed in accordance with IAS 17 
“Leases”. 
 
The adoption of IFRS 16 impacted the Company’s accounting policies for leases in which it is acting as a lessee. 
The Company’s new accounting policies following adoption of IFRS 16 at 1 January 2019 are set out in Note 
3. 
 
On adoption of IFRS 16, the Company recognised lease liabilities in relation to leases which had previously 
been classified as ‘operating leases’ under the principles of IAS 17 for which it was acting as a lessee. These 
liabilities were measured at the present value of the remaining lease payments, discounted using the lessee’s 
incremental lessee rate as of 1 January 2019. The weighted average lessee’s incremental borrowing rate applied 
to the lease liabilities on 1 January 2019 was 0%. 
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OPAP SPORTS LTD 

 

2. BASIS OF PREPARATION (continued) 
 
(f) Change in accounting policy (continued) 
 
The Company recognised right-of-use assets of €225.576 as at 1 January 2019. These were measured at the 
amount equal to the lease liability, adjusted by the amount of any prepaid or accrued lease payments relating to 
that lease recognised in the balance sheet as at 31 December 2018. There were no onerous lease contracts that 
would have required an adjustment to the right-of-use assets at the date of initial application. 
 
The change in accounting policy affected the following items in the balance sheet on 1 January 2019: 
 

 Increase/(decrease) € 
Right-of-use assets  225.576 
Lease liabilities  (225.576) 

 
The net impact on retained earnings on 1 January 2019 was zero. The Company did not need to make any 
adjustments to the accounting for assets held as lessor under operating leases as a result of the adoption of IFRS 
16. 
 
The assessment of the impact of adoption of IFRS 16 on the Company’s accounting policies as well as the 
calculation of the lease liability and associated right-of-use assets as at the date of transition required 
management to make certain critical judgments in the process of applying the principles of the new standard. 
The judgments that had the most significant effect on management's conclusion are disclosed in Note 2(d). 
 
3. SIGNIFICANT ACCOUNTING POLICIES 
 
The following accounting policies have been applied consistently for all the years presented in these financial 
statements. 
 
Revenue  
 
Recognition and measurement 
 
Revenue represents the amount of consideration to which the Company expects to be entitled in exchange for 
transferring the promised goods or services to the customer, excluding amounts collected on behalf of third 
parties (for example, value-added taxes); the transaction price. The Company includes in the transaction price 
an amount of variable consideration as a result of rebates/discounts only to the extent that it is highly probable 
that a significant reversal in the amount of cumulative revenue recognized will not occur when the uncertainty 
associated with the variable consideration is subsequently resolved. Estimations for rebates and discounts are 
based on the Company’s experience with similar contracts and forecasted sales to the customer. 
 
The Company recognises revenue when the parties have approved the contract (in writing, orally or in 
accordance with other customary business practices) and are committed to perform their respective obligations, 
the Company can identify each party’s rights and the payment terms for the goods or services to be transferred, 
the contract has commercial substance (i.e. the risk, timing or amount of the Company’s future cash flows is 
expected to change as a result of the contract), it is probable that the Company will collect the consideration to 
which it will be entitled in exchange for the goods or services that will be transferred to the customer and when 
specific criteria have been met for each of the Company’s contracts with customers.  
 
The Company bases its estimates on historical results, taking into consideration the type of customer, the type 
of transaction and the specifics of each arrangement. In evaluating whether collectability of an amount of 
consideration is probable, the Company considers only the customer’s ability and intention to pay that amount 
of consideration when it is due. 
 
Estimates of revenues, costs or extent of progress toward completion are revised if circumstances change. Any 
resulting increases or decreases in estimates are reflected in the income statement in the period in which the 
circumstances that give rise to the revision become known by management. 
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3. SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
Identification of performance obligations 
 
The Company assesses whether contracts that involve the provision of a range of goods and/or services contain 
one or more performance obligations (that is, distinct promises to provide a good or service) and allocates the 
transaction price to each performance obligation identified on the basis of its stand-alone selling price. A good 
or service that is promised to a customer is distinct if the customer can benefit from the good or service, either 
on its own or together with other resources that are readily available to the customer (that is the good or service 
is capable of being distinct) and the Company’s promise to transfer the good or service to the customer is 
separately identifiable from other promises in the contract (that is, the good or service is distinct within the 
context of the contract). 
 
Sale 
 
Sales are recognised at the point in time when the Company satisfies its performance obligation by transferring 
control over the promised services to the customer, which is usually when the bets are placed by the customer 
and there is no unfulfilled obligation that could affect the client’s acceptance of the bet. Payment of the 
transaction price is due immediately when the customer purchases the bet. 
 
Financing component 
 
The Company does not have any material contracts where the period between the transfer of the promised goods 
or services to the customer and payment by the customer exceeds one year. Consequently, the Company elects 
to use the practical expedient and does not adjust any of the transaction prices for the time value of money. 
 
Employee benefits 
 
The Company and the employees contribute to the Government Social Insurance Fund based on employees’ 
salaries. In addition, the Company operates a defined contribution scheme the assets of which are held in a 
separate trustee-administered fund. The scheme is funded by payments from employees and by the Company. 
The Company's contributions are expensed as incurred and are included in staff costs. The Company has no 
further payment obligations once the contributions have been paid. Prepaid contributions are recognized as an 
asset to the extent that a cash refund or a reduction in the future payments is available. 
 
Finance income 
 
Interest income on financial assets at amortised cost calculated using the effective interest method is recognised 
in the income statement as “Finance income”. Interest income is calculated by applying the effective interest 
rate to the gross carrying amount of a financial asset except for financial assets that subsequently become credit 
impaired. For credit - impaired financial assets – Stage 3 the effective interest rate is applied to the net carrying 
amount of the financial asset (after deduction of the loss allowance). 
 
Finance expenses 
 
Interest expense and other borrowing costs are recognised in profit or loss using the effective interest rate 
method. 
 
Current income tax 
 
The tax expense for the period comprises current tax. Tax is recognised in profit or loss. 
 
The current income tax charge is calculated on the basis of the tax laws enacted or substantively enacted at the 
balance sheet date in the country in which the Company operates and generates taxable income. Management 
periodically evaluates positions taken in tax returns with respect to situations in which applicable tax regulation 
is subject to interpretation. If applicable tax regulation is subject to interpretation, it establishes provision where 
appropriate on the basis of amounts expected to be paid to the tax authorities. 
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3. SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
Dividends 
 
Dividend distribution to the Company's shareholders is recognized as a liability in the Company's financial 
statements in the year in which they are approved by the Company's shareholders and are no longer at the 
discretion of the Company. 
 
Property, plant and equipment 
 
Property, plant and equipment are measured at historical cost less accumulated depreciation and impairment 
losses. Historical cost includes expenditure that is directly attributable to the acquisition of property, plant and 
equipment. 
 
Depreciation is recognised in profit or loss on the straight-line method over the useful lives of each part of an 
item of property, plant and equipment. The annual depreciation rates used for the current and comparative 
periods are as follows: 
 

 % 
Motor vehicles 15 
Furniture, fixtures and office equipment 15 
Computer hardware 20 

 
Depreciation methods, useful lives and residual values are reassessed at each reporting date and adjusted if 
appropriate. 
 
Where the carrying amount of an asset is greater than its estimated recoverable amount, the asset is written 
down immediately to its recoverable amount. 
 
Expenditure for repairs and maintenance of property, plant and equipment is charged to profit or loss of the year 
in which it is incurred. The cost of major renovations and other subsequent expenditure are included in the 
carrying amount of the asset when it is probable that future economic benefits in excess of the originally assessed 
standard of performance of the existing asset will flow to the Company. Major renovations are depreciated over 
the remaining useful life of the related asset. 
 
An item of property, plant and equipment is derecognised upon disposal or when no future economic benefits 
are expected to arise from the continued use of the asset. Any gain or loss arising on the disposal or retirement 
of an item of property, plant and equipment is determined as the difference between the sales proceeds and the 
carrying amount of the asset and is recognised in profit or loss. 
 
Leases 
 
The Company is the lessee 
 
Until 31 December 2018, leases of property, plant and equipment were classified as either finance leases or 
operating leases. In particular, leases of property, plant and equipment where the Company, as lessee, had 
substantially all the risks and rewards of ownership been classified as finance leases. Finance leases were 
capitalised at the inception of the lease at the lower of the fair value of the leased property and the present value 
of the minimum lease payments. Each lease payment was allocated between the liability and finance charges so 
as to achieve a constant rate on the finance balance outstanding. The corresponding rental obligations, net of 
finance charges, were included in borrowings. The interest element of the finance cost was charged to profit or 
loss over the lease period so as to produce a constant periodic rate of interest on the remaining balance of the 
liability for each period. 
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3. SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
Leases (continued) 
 
The property, plant and equipment acquired under finance leases were depreciated on a straight-line basis over 
the shorter of the lease term and their useful economic life, unless there was reasonable certainty that the 
Company will obtain ownership by the end of the lease term, in which case the assets were depreciated over 
their estimated useful lives. 
 
Leases in which a significant portion of the risks and rewards of ownership were retained by the lessor were 
classified as operating leases. Payments made under operating leases (net of any incentives received from the 
lessor) were charged to profit or loss on a straight-line basis over the period of the lease. 
 
From 1 January 2019, leases are recognised as a right-of-use asset and a corresponding liability at the date at 
which the leased asset is available for use by the Company, with limited exceptions as set out below.  
 
Assets and liabilities arising from a lease are initially measured on a present value basis. Lease liabilities include 
the net present value of the following lease payments: 
 
• fixed payments (including in-substance fixed payments), less any lease incentives receivable; 
• variable lease payment that are based on an index or a rate, initially measured using the index or rate as 

at the commencement date;  
• amounts expected to be payable by the lessee under residual value guarantees;  
• the exercise price of a purchase option if the lessee is reasonably certain to exercise that option; and  
• payments of penalties for terminating the lease, if the lease term reflects the lessee exercising that option. 
 
Lease payments to be made under reasonably certain extension options are also included in the measurement of 
the liability. 
 
The lease payments are discounted using the interest rate implicit in the lease. If that rate cannot be readily 
determined, the Company’s incremental borrowing rate is used, being the rate that the Company would have to 
pay to borrow the funds necessary to obtain an asset of similar value to the right-of-use asset in a similar 
economic environment with similar terms, security and conditions. 
 
To determine the incremental borrowing rate, the Company: 
 
• where possible, uses recent third-party financing received as a starting point, adjusted to reflect changes 

in financing conditions since third party financing was received,  
• uses a build-up approach that starts with a risk-free interest rate adjusted for credit risk for leases held 

by Company, which does not have recent third-party financing, and  
• makes adjustments specific to the lease, e.g. term, country, currency and security. 
 
Lease payments are allocated between principal and finance cost. The finance cost is charged to profit or loss 
over the lease period so as to produce a constant periodic rate of interest on the remaining balance of the liability 
for each period. 
 
Right-of-use assets are measured at cost comprising the following: 
 
• the amount of the initial measurement of lease liability;  
• any lease payments made at or before the commencement date less any lease incentives received;  
• any initial direct costs; and  
• restoration costs. 
  



18 
 

OPAP SPORTS LTD 

 

3. SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
Leases (continued) 
 
Any remeasurement of the lease liability arising if the cash flows change based on the original terms and 
conditions of the lease results in a corresponding adjustment to the right-of-use asset. The adjustment can be 
positive or negative. 
 
Right-of-use assets are generally depreciated over the shorter of the asset's useful life and the lease term on a 
straight-line basis. If the Company is reasonably certain to exercise a purchase option, the right-of-use asset is 
depreciated over the underlying asset’s useful life. 
 
In determining the lease term, management of the Company considers all facts and circumstances that create an 
economic incentive to exercise an extension option, or not exercise a termination option. Extension options (or 
periods after termination options) are only included in the lease term if the lease is reasonably certain to be 
extended (or not terminated). The lease term is reassessed if an option is actually exercised (or not exercised) or 
the Company becomes obliged to exercise (or not exercise) it. The assessment of reasonable certainty is only 
revised if a significant event or a significant change in circumstances occurs, which affects this assessment, and 
that is within the control of the Company. 
 
Right-of-use assets are reviewed for impairment in accordance with the Company’s accounting policy for 
impairment of non-financial assets. 
 
As an exception to the above, payments associated with short-term leases and all leases of low-value assets are 
recognised on a straight-line basis as an expense in profit or loss. Short-term leases are leases with a lease term 
of 12 months or less. 
 
Right-of-use assets and associated lease liabilities are presented separately on the balance sheet. 
 
Financial instruments 
 
(i) Recognition and initial measurement 
 
Trade receivables are initially recognised when they are originated. All other financial assets and financial 
liabilities are initially recognised when the Company becomes a party to the contractual provisions of the 
instrument. 
 
A financial asset (unless it is a trade receivable without a significant financing component) or financial liability 
is initially measured at fair value plus, for an item not at FVTPL, transaction costs that are directly attributable 
to its acquisition or issue. A trade receivable without a significant financing component is initially measured at 
the transaction price. 
 
(ii) Classification and subsequent measurement 
 
Financial assets  
 

On initial recognition, a financial asset is classified as measured at: amortised cost; FVOCI – debt investment; 
FVOCI – equity investment; or FVTPL. 
 
Financial assets are not reclassified subsequent to their initial recognition unless the Company changes its 
business model for managing financial assets, in which case all affected financial assets are reclassified on the 
first day of the first reporting period following the change in the business model. 
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3. SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
(ii) Classification and subsequent measurement (continued) 
 
A financial asset is measured at amortised cost, if it meets both of the following conditions and is not designated 
as at FVTPL: 
 
• it is held within a business model, whose objective is to hold assets to collect contractual cash flows; 

and 
• its contractual terms give rise on specified dates to cash flows that are solely payments of principal and 

interest on the principal amount outstanding. 
 
A debt investment is measured at FVOCI, if it meets both of the following conditions and is not designated as 
at FVTPL: 
 
• it is held within a business model, whose objective is achieved by both collecting contractual cash flows 

and selling financial assets; and 
• its contractual terms give rise on specified dates to cash flows that are solely payments of principal and 

interest on the principal amount outstanding. 
 
On initial recognition of an equity investment that is not held for trading, the Company may irrevocably elect to 
present subsequent changes in the investment’s fair value in OCI. This election is made on an investment-by-
investment basis. 
 
All financial assets not classified as measured at amortised cost or FVOCI, as described above, are measured at 
FVTPL. This includes all derivative financial assets. On initial recognition, the Company may irrevocably 
designate a financial asset that otherwise meets the requirements to be measured at amortised cost or at FVOCI 
as at FVTPL, if doing so, eliminates or significantly reduces an accounting mismatch that would otherwise arise. 
 
Financial assets – Business model assessment:  
 

The Company makes an assessment of the objective of the business model in which a financial asset is held at a 
portfolio level, because this best reflects the way the business is managed and information is provided to 
management. The information considered includes: 
 
• the stated policies and objectives for the portfolio and the operation of those policies in practice. These 

include whether management’s strategy focuses on earning contractual interest income, maintaining a 
particular interest rate profile, matching the duration of the financial assets to the duration of any related 
liabilities or expected cash outflows or realising cash flows through the sale of the assets; 

• how the performance of the portfolio is evaluated and reported to the Company’s management; 

• the risks that affect the performance of the business model (and the financial assets held within that 
business model) and how those risks are managed; 

• how managers of the business are compensated – e.g. whether compensation is based on the fair value 
of the assets managed or the contractual cash flows collected; and 

• the frequency, volume and timing of sales of financial assets in prior periods, the reasons for such 
sales and expectations about future sales activity. 

 
Transfers of financial assets to third parties in transactions that do not qualify for derecognition are not 
considered sales for this purpose, consistent with the Company’s continuing recognition of the assets. 
 
Financial assets that are held for trading or are managed and whose performance is evaluated on a fair value 
basis are measured at FVTPL. 
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3. SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
(ii) Classification and subsequent measurement (continued) 
 
Financial assets – Assessment whether contractual cash flows are solely payments of principal and interest:  
 
For the purposes of this assessment, ‘principal’ is defined as the fair value of the financial asset on initial 
recognition. ‘Interest’ is defined as consideration for the time value of money and for the credit risk associated 
with the principal amount outstanding during a particular period of time and for other basic lending risks and 
costs (e.g. liquidity risk and administrative costs), as well as a profit margin. 

 
In assessing whether the contractual cash flows are solely payments of principal and interest, the Company 
considers the contractual terms of the instrument. This includes assessing whether the financial asset contains a 
contractual term that could change the timing or amount of contractual  cash flows such that it would not meet 
this condition. In making this assessment, the Company considers: 
 
• contingent events that would change the amount or timing of cash flows; 
• terms that may adjust the contractual coupon rate, including variable-rate features; 
• prepayment and extension features; and 
• terms that limit the Company’s claim to cash flows from specified assets (e.g. non-recourse features). 
 
A prepayment feature is consistent with the solely payments of principal and interest criterion if the prepayment 
amount substantially represents unpaid amounts of principal and interest on  the principal amount outstanding, 
which may include reasonable additional compensation for early termination of the contract. Additionally, for a 
financial asset acquired at a discount or premium to its contractual par amount, a feature that permits or requires 
prepayment at an amount that substantially represents the contractual par amount plus accrued (but unpaid) 
contractual interest (which may also include reasonable additional compensation for early termination) is treated 
as consistent with this criterion if the fair value of the prepayment feature is insignificant at initial recognition. 
 
Financial assets – Subsequent measurement and gains and losses:  
 
Financial assets at 
FVTPL 

These assets are subsequently measured at fair value. Net gains and losses, 
including any interest or dividend income, are recognised in profit or loss. 

Financial assets at 
amortised cost 

These assets are subsequently measured at amortised cost using the effective 
interest method. The amortised cost is reduced by impairment losses. Interest 
income, foreign exchange gains and losses and impairment are recognised in 
profit or loss. Any gain or loss on derecognition is recognised in profit or loss. 

Debt Investments at 
FVOCI 

These assets are subsequently measured at fair value. Interest income 
calculated using the effective interest method, foreign exchange gains and 
losses and impairment are recognised in profit or loss. Other net gains and 
losses are recognised in OCI. On derecognition, gains and losses accumulated 
in OCI are reclassified to profit or loss. 

Equity investments at 
FVOCI 

These assets are subsequently measured at fair value. Dividends are recognised 
as income in profit or loss unless the dividend clearly represents a recovery of 
part of the cost of the investment. Other net gains and losses are recognised in 
OCI and are never reclassified to profit or loss. 
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3. SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
(ii) Classification and subsequent measurement (continued) 
 
Financial liabilities – Classification, subsequent measurement and gains and losses 
 
Financial liabilities are classified as measured at amortised cost or FVTPL. A financial liability is classified as 
at FVTPL if it is classified as held-for-trading, it is a derivative or it is designated as such on initial recognition. 
Financial liabilities at FVTPL are measured at fair value and net gains and losses, including any interest expense, 
are recognised in profit or loss. Other financial liabilities are subsequently measured at amortised cost using the 
effective interest method. Interest expense and foreign exchange gains and losses are recognised in profit or loss. 
Any gain or loss on derecognition is also recognised in profit or loss. 
 
(iii) Derecognition 
 
Financial assets 
 
The Company derecognises a financial asset when the contractual rights to the cash flows from the financial 
asset expire, or it transfers the rights to receive the contractual cash flows in a transaction  in which substantially 
all of the risks and rewards of ownership of the financial asset are transferred or in which the Company neither 
transfers nor retains substantially all of the risks and rewards of ownership and it does not retain control of the 
financial asset. 
 
The Company enters into transactions whereby it transfers assets recognised in its statement of financial position, 
but retains either all or substantially all of the risks and rewards of the transferred assets. In these cases, the 
transferred assets are not derecognised. 
 
Financial liabilities 
 
The Company derecognises a financial liability when its contractual obligations are discharged or cancelled, or 
expire. The Company also derecognises a financial liability when its terms are modified and the cash flows of 
the modified liability are substantially different, in which case a new financial liability based on the modified 
terms is recognised at fair value. 
 
On derecognition of a financial liability, the difference between the carrying amount extinguished and the 
consideration paid (including any non-cash assets transferred or liabilities assumed) is recognised in profit or 
loss. 
 
(iv) Offsetting 
 
Financial assets and financial liabilities are offset and the net amount presented in the statement of financial 
position when, and only when, the Company currently has a legally enforceable right to set off the amounts and 
it intends either to settle them on a net basis or to realise the asset and settle the liability simultaneously. 
 
Impairment 
 
Financial instruments and contract assets 
 
The Company assess at each reporting date, whether a financial asset or group of financial assets is impaired by 
recognising an allowance for Expected Credit Losses (ECLs) for all debt instruments not held at fair value 
through profit or loss. ECLs are based on the difference between the contractual cash flows due in accordance 
with the contract and all the cash flows that the Company expects to receive, discounted at an approximation of 
the original effective interest rate. 
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3. SIGNIFICANT ACCOUNTING POLICIES (continued) 
 
Impairment (continued) 
 
ECLs are recognised in two stages. For credit exposures for which there has not been a significant increase in 
credit risk since initial recognition, ECLs are provided for credit losses that result from default events that are 
possible within the next 12 months (a 12-month ECL). 
 
For those credit exposures for which there has been a significant increase in credit risk since initial recognition, 
a loss allowance is required for credit losses expected over the remaining life of the exposure, irrespective of the 
timing of the default (a lifetime ECL). 
 
Share capital 
 
Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary shares, 
net of any tax effects, are recognised as a deduction from equity. 
 
Trade and other payables 
 
Trade payables are obligations to pay for goods or services that have been acquired in the ordinary course of 
business from suppliers. Trade and other payable are classified as current liabilities if payment is due within one 
year or less (or in the normal operating cycle of the business if longer). If not, they are presented as non-current 
liabilities. Trade and other payables are recognised initially at fair value and subsequently measured at amortised 
cost using the effective interest method 
 
Provisions 
 
Provisions are recognised when the Company has a present legal or constructive obligation as a result of past 
events, it is probable that an outflow of resources will be required to settle the obligation, and the amount has 
been reliably estimated. Provisions are not recognised for future operating losses. 
 
Provisions are measured at the present value of the expenditures expected to be required to settle the obligation 
using a pre-tax rate that reflects current market assessments of the time value of money and the risks specific to 
the obligation. The increase in the provision due to passage of time is recognised as interest expense. 
 
Comparatives 
 
Where necessary, comparative figures have been adjusted to conform to changes in presentation in the current 
year. 
 
4. REVENUE 
 
 2019 

€ 
2018 

€ 
   
Revenue of acceptance of collective betting     41.093.448     34.860.656 
 ========== ========== 
 
The Company's turnover comprises of acceptance of collective betting through authorized  representatives of 
Class A recipients who operate in Cyprus. 
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5. COST OF SALES 
 

 2019 
€ 

2018 
€ 

   
Machinery repairs and maintenance 7.982 29.076 
Agents’ commission 3.472.916 2.996.500 
Licenses and taxes 1.628.351 1.488.516 
Winnings paid 30.689.185 25.702.521 
Printing and stationary 23.785 31.537 
Zapnet fees/UGS 605.547 571.766 
Agents’ other benefits 102.323 74.935 
Depreciation 203.115 178.154 
Shop Network Maintenance             27.576             28.651 
      36.760.780      31.101.656 

 
6. OTHER OPERATING INCOME 
 

 2019 
€ 

2018 
€ 

   
Profit from sale of property, plant and equipment (note 12)  386 - 
Write off of payable balances        16.912       15.366 
        17.298       15.366 

 
7. EXPENSES BY NATURE 
 

  
Note 

2019 
€ 

2018 
€ 

    
Depreciation of right- of- use asset 13 72.263 - 
Depreciation of property, plant and equipment 12 211.300 191.233 
Staff costs, including Directors in their executive capacity  8 724.919 721.356 
Independent auditors' remuneration for the statutory audit of 
financial statements 

  
21.420 

 
16.958 

Cost of sales  36.557.665 30.923.502 
Impairment loss on receivables  2.044 2.159 
Advertising  488.749 16.135 
Sundry expenses          232.553        269.105 
     38.310.913   32.270.448 

 
8. STAFF COSTS 
 

  
Note 

2019 
€ 

2018 
€ 

Wages and salaries  662.381 670.465 
Social insurance contributions  42.039 40.286 
Social cohesion fund contributions  11.537 10.605 
National Health Contributions           8.962                 - 
Total staff costs 7      724.919     721.356 

 
The average number of employees (including directors) employed by the Company during the year 2019 were 
20 and 2018 were 21. 
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9. NET FINANCE INCOME AND EXPENSES 
 

 2019 
€ 

2018 
€ 

   
Interest income        26.841       59.054 
Finance income        26.841       59.054 
Sundry finance expenses         (7.086)        (6.240) 
Finance expenses         (7.086)        (6.240) 
Net finance income        19.755        52.814 

 
Interest income is analysed as follows: 
 

 2019 
€ 

2018 
€ 

   
Bank deposits        26.841        59.054 
        26.841        59.054 

 
10. TAXATION 
 

 2019 
€ 

2018 
€ 

   
Corporation tax 350.583 323.877 
Special contribution to the defence fund for the year          8.052        17.716 
Charge for the year      358.635      341.593 

 
Reconciliation of tax based on the taxable income and tax based on accounting profits: 
 

 2019 
€ 

2018 
€ 

   
Accounting profit before tax      2.819.588    2.658.388 
   
Tax calculated at the applicable tax rates of 12.5% 352.449 332.299 
Tax effect of expenses not deductible for tax   
purposes 28.098 25.176 
Tax effect of allowances and income not   
subject to tax (30.678) (33.598) 
Special contribution to the defence fund             8.052         17.716 
Tax as per statement of profit or loss and other comprehensive income - 
charge 

 
       358.635 

 
      341.593 

 
The corporation tax rate is 12,5%. 
 
Under certain conditions, interest income may be subject to defence contribution at the rate of 30%. In such 
cases, this interest will be exempt from corporation tax. In certain cases, dividends received from abroad may 
be subject to defence contribution at the rate of 17%. 
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11. DIVIDENDS 
 

 2019 
€ 

2018 
€ 

   
Final dividend paid   1.500.000     836.000 
   1.500.000     836.000 

 
On 9 April 2019, the Company in  a  General  Meeting  declared  the payment of  a  final  dividend of €1.500.000 
out of the profits of 2018 (2018: €836.000 out of the profits of 2017). 
 
Dividends are subject to a deduction of special contribution for defence at 17% for individual shareholders that 
are both Cyprus tax resident and Cyprus domiciled. Dividends payable to non-residents of Cyprus are not subject 
to such a deduction. 
 
12. PROPERTY, PLAND AND EQUIPMENT 
 
2019 Motor 

vehicles 
€ 

Furniture, fixtures and 
office equipment 

€ 

Computer 
hardware 

€ 

 
Total 

€ 
Cost     
Balance at 1 January 21.643 1.885.763 1.060.164 2.967.570 
Additions - - 42.967 42.967 
Disposals                 -                        -              (710)            (710) 
Balance at 31 December 21.643 1.885.763 1.102.421 3.009.827 
     
Depreciation     
Balance at 1 January 17.566 1.882.330 340.304 2.240.200 
Depreciation for the year 1.347 1.258 208.695 211.300 
On disposals                -                        -             (296)             (296) 
Balance at 31 December 18.913 1.883.588 548.703 2.451.204 
     
Carrying amounts     
Balance at 31 December          2.730                 2.175        553.718       558.623 

 
2018 Motor 

vehicles 
€ 

Furniture, fixtures and 
office equipment 

€ 

Computer 
hardware 

€ 

 
Total 

€ 
Cost     
Balance at 1 January 22.093 1.885.763 597.268 2.505.124 
Additions - - 462.896 462.896 
Disposals           (450)                    -                   -             (450) 
Balance at 31 December       21.643 1.885.763    1.060.164    2.967.570 
     
Depreciation     
Balance at 1 January 16.444 1.869.907 162.966 2.049.317 
Depreciation for the year 1.472 12.423 177.338 191.233 
On disposals           (350)                   -                   -             (350) 
Balance at 31 December       17.566 1.882.330       340.304    2.240.200 
     
Carrying amounts     
Balance at 31 December         4.077            3.433       719.860       727.370 
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12. PROPERTY, PLAND AND EQUIPMENT (continued) 
 
In the statement of cash flows, proceeds from sale of property, plant and equipment comprise: 
 
 2019 

€ 
2018 

€ 
Carrying amounts   
Profit from the sale of property, plant and equipment (Note 6)         386                - 
Proceeds from disposal of property, plant and equipment         800           100 

 
13. LEASES 
 
This note provides information for leases where the Company is a lessee. 
 
(i) The Company’s leasing arrangements 
 
The Company leases its offices. 
 
Lease terms are negotiated on an individual basis and contain a wide range of different terms and conditions. 
The lease agreements do not impose any covenants other than the security interests in the leased assets that are 
held by the lessor. Leased assets may not be used as security for borrowing purposes. 
 
(ii) Amounts recognised in the balance sheet 
 

  1 January 
 2019 2019* 
 € € 
Right-of-use assets   
Offices        153.313        225.576 
Lease liabilities   
Current 75.153 72.263 
Non-Current          78.160        153.313 
Total        153.313        225.576 

 
* In the previous year, the Company only recognised lease assets and lease liabilities in relation to leases that were 
classified as ‘finance leases’ under IAS 17 Leases. The assets were presented in property, plant and equipment and the 
liabilities as part of the Company’s borrowings. For adjustments recognised on adoption of IFRS 16 on 1 January 2019, 
refer to Note 2 
 
(iii) Amounts recognised in profit or loss 
 
The income statement shows the following amounts relating to leases: 
 

 2019 
 € 
Depreciation charge of right-of-use assets  

Buildings        72.263 
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14. TRADE AND OTHER RECEIVABLES 
 

 2019 
€ 

2018 
€ 

Agents 188.556 201.735 
Less: Provision for impairment of receivables          (2.159)         (2.159)  
Trade receivables - net 186.397 199.576 
Deposits and prepayments 333.935 549.229 
Other receivables           3.448          7.422 
       523.780      756.227 
Non-current portion 10.342 264.000 
Current portion       513.438      492.227 
       523.780      756.227 

 
Deposits and prepayments include primarily prepayments of government fees for betting acceptance licences. 
 
Concentrations of credit risk with respect to amounts due from the authorised representatives are limited due to 
the large number of agents of the Company. The Company's historical experience in the collection of amounts 
receivable falls within the forecasts recorded in the books of account. For trade receivables, the policy of the 
Company is to provide a credit limit of 8 days. Due to these factors, management believes that there is no 
additional credit risk in the collection of the Company's trade debtors beyond the amounts provided for losses. 
 
Movement in provision for impairment of receivables: 
 
 2019 

€ 
2018 

€ 
Balance at 1 January 2.159 - 
Impairment losses recognized on receivables 2.044 2.159  
Receivables written off         (2.044)              - 
Balance at 31 December         2.159      2.159 

 
The fair values of trade and other receivables due within one year approximate to their carrying amounts as 
presented above. 
 
The exposure of the Company to credit risk and impairment losses in relation to trade and other receivables is 
reported in note 21 to the financial statements 
 
The Company’s trade and other receivables are dominated in Euro. 
 
15. FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS 
 

 2019 
€ 

2018 
€ 

   
Balance at 1 January 5.875 5.875 
Change in fair value                -                - 
Balance at 31 December         5.875       5.875 

 
The financial assets at fair value through profit or loss are marketable securities and are valued at market value 
at the close of business on 31 December by reference to Stock Exchange quoted bid prices. 
 
In the statement of cash flows, financial assets at fair value through profit or loss are presented within the section 
on operating activities as part of changes in working capital. In the statement of profit or loss and other 
comprehensive income, changes in fair values of financial assets at fair value through profit or loss are recorded 
in operating income. 
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16. CASH AND CASH EQUIVALENTS 
 
Cash balances are analysed as follows: 
 
 2019 

€ 
2018 

€ 
   
Cash at bank 3.711.701 2.639.075 
Cash in hand 1.282 432 
Bank deposits (above 3 months)       4.621.590      4.202.004 

       8.334.573      6.841.511 
 
Cash and cash equivalents include an amount of €364.404 (2018: €355.181), which has been received from the 
authorised representatives of the Company as security in relation to the commitments due to the Company. A 
corresponding liability is included in trade and other payables (Note 18). 
 

 2019 2018 
Maturity analysis: € € 
On demand 3.712.983 2.639.507 
Within three months and one year      4.621.590     4.202.004 
      8.334.573     6.841.511 

 
Bank deposits are readily convertible to cash available for the purpose of short-term liquidity needs and the 
conversion is subject to insignificant risk of changes in value. 
 
The exposure of the Company to credit risk and impairment losses in relation to cash and cash equivalents is 
reported in note 21 to the financial statements. 
 
Cash and cash equivalents balances and bank overdrafts include the following for the purposes of the cash flow 
statement: 
 
 
 

2019 
€ 

2018 
€ 

Cash at bank and cash in hand      3.712.983     2.639.507 
 
The Company’s cash and cash equivalents are denominated in Euros. 
 
Principal non- cash investing and financing transactions 
 
The Principal non-cash investing and financing transactions during the year were the acquisition of right-of-use 
assets using leases of €225.576. 
 
17. SHARE CAPITAL 
 

 2019 2019 2018 2018 
 Number of 

shares 
 

€ 
Number of 

shares 
 

€ 
     
Authorised     
Ordinary shares of €1,71 each     1.000.000     1.710.000     1.000.000      1.710.000 
     
Issued and fully paid     
Balance at 1 January     1.000.000     1.710.000     1.000.000      1.710.000 
     
Balance at 31 December     1.000.000     1.710.000     1.000.000      1.710.000 
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18. TRADE AND OTHER PAYABLES 
 

 2019 
€ 

2018 
€ 

   
Agents (guarantee scheme) (1) 364.404 355.181 
Prepayments from clients 6.850 1.615 
Betting taxes 175.250 111.961 
Accruals            453.515         399.553 
        1.000.019         868.310 
   
Non-current portion 364.404 339.983 
Current portion           635.615         528.327 
        1.000.019         868.310 

 
The Company operates an Agent Guarantee Scheme whereby each new Agent deposits an amount of €2.000 in 
the scheme and all participants are jointly and severally liable to each other for an amount up to €17.000. The 
balance on this fund as at 31 December 2019 was €364.404 (2018: €355.181). Agents not joining the Agent 
Guarantee Scheme must provide irrevocable letter of Guarantee. The value of guarantees on 31 December 
2019 amounted to €22.000 (2018: €22.000). 
 
Betting taxes relate to a provision recognised of 10% and 3% of Net Gaming Revenue (stakes less winnings). 
 
The fair values of trade and other payables due within one year approximate to their carrying amounts as 
presented above. 
 
The Company’s trade and other payables are denominated in Euros.  
 
19. TAX LIABILITY 
 

 2019 
€ 

2018 
€ 

   
Corporation tax         38.083        38.877 
         38.083        38.877 

 
There are transactions and calculations for which the ultimate tax determination is uncertain during the ordinary 
course of business. The Company recognises liabilities for anticipated tax audit issues based on estimates of 
whether additional taxes will be due. Where the final tax outcome of these matters is different from the amounts 
that were initially recorded, such differences will impact the income tax and deferred tax provisions in the period 
in which such determination is made. 
 
20. RELATED PARTY TRANSACTIONS 
 
The Company is controlled by OPAP S.A., incorporated in Greece, which owns 100% of the Company's shares. 
The shares of OPAP S.A. are traded in the Athens Stock Exchange. The only group in which the results of the 
Company are consolidated as a subsidiary is that of OPAP S.A. and its consolidated financial statements can be 
obtained from L. Athinon 112, 10442 Athens, Greece. 
 
The ultimate parent of the Company is Sazka Group s.a., a company incorporated in the Czech Republic.  
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20. RELATED PARTY TRANSACTIONS (continued) 
 
The transactions and balances with related parties are as follows: 
 
(i) Directors' remuneration 
 
The remuneration of Directors and other members of key management was as follows: 
 

 2019 
€ 

2018 
€ 

Directors' remuneration 63.000 72.000 
General Manager's remuneration 165.000 175.932 
 228.000 247.932 

 
(ii) Purchases of services 
 

  2019 
€ 

2018 
€ 

 Nature of transactions   
OPAP (Cyprus) Limited Trade        289.616              - 

 
On 15 July 2019 the Company signed a service contract with OPAP (Cyprus) Limited, effective from 1 
January 2019. 
 
(iii) Dividends declared (note 11) 
 
On 9 April 2019, the Company in a General Meeting declared the payment of a final dividend of €1.500.000 
out of profits of 2018 (2018: €836.000 out of profits of 2017). 
 
21. FINANCIAL INSTRUMENTS – FAIR VALUES AND RISK MANAGEMENT 
 
Financial risk factors 
 
The Company is exposed to the following risks from its use of financial instruments: 
• Credit risk 
• Liquidity risk 
 
The Board of Directors has overall responsibility for the establishment and oversight of the Company's risk 
management framework. 
 
The Company's risk management policies are established to identify and analyse the risks faced by the Company, 
to set appropriate risk limits and controls, and monitor risks and adherence to limits. Risk management policies 
and systems are reviewed regularly to reflect changes in market conditions and in the Company's activities. 
 
A. Accounting classification and fair values 
 
The following table shows the carrying amounts and fair values of financial assets and financial liabilities, 
including their levels in the fair value hierarchy. It does not include fair value information for financial assets 
and financial liabilities not measured at fair value, if the carrying amount is a reasonable approximation of fair 
value. 
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21. FINANCIAL INSTRUMENTS – FAIR VALUES AND RISK MANAGEMENT (continued) 
 
Financial risk factors (continued) 
 
A. Accounting classification and fair values (continued) 
 

31/12/2019 Carrying amount Fair value  
 

Total 
€ 

 Designated at 
fair value 

€ 

 
Level 1 

€ 

 
Level 2 

€ 

 
Level 3 

€ 
Financial assets measured 
at fair value 

     

Equity securities         5.875        5.875                -              -        5.875 
         5.875        5.875                 -             -        5.875 

 
31/12/2018 Carrying amount Fair value  

 
Total 

€ 

 Designated at 
fair value 

€ 

 
Level 1 

€ 

 
Level 2 

€ 

 
Level 3 

€ 
Financial assets measured 
at fair value 

     

Equity securities         5.875        5.875                -              -        5.875 
         5.875        5.875                 -             -        5.875 

 
B. Financial risk management 
 
(i) Credit risk 
 
The Company’s exposure to credit risk arises mainly from agents’ bad debts as well as from the debts of agents 
for which arrangements have been made also adjusted for forward-looking factors specific to the agents and the 
economic environment. The main credit risk management policy is the establishment of credit limits per agent. 
Additionally, the Company is taking all necessary steps to mitigate credit risk exposure towards financial 
institutions. The Company is also exposed towards credit risk in respect of entities with which it has deposited 
funds or with which it has other contractual relationships. 
 
The Company manages credit risk exposure to its agents through various practices. Each agent is required to 
provide the Company with a warranty deposit as a guarantee. These deposits are aggregated and are available in 
the event of a default in payment by any agent. In addition, a maximum amount that an agent may owe during 
each settlement period has been imposed. If the amounts owed by an agent exceed the relevant limit during any 
settlement period, the agent’s terminal is automatically blocked from accepting wagers. 
 
Impairment 
 
The Company hold two types of financial assets that are subject to credit loss risk: 
− Trade receivables and 
− Other current assets. 
 
While cash and cash equivalents are also subject to the impairment under IFRS 9, the identified impairment loss 
was not significant due to the fact that the cash and cash equivalents of the Company are held in reliable financial 
institutions within the European Union. 
 
The Company applies the IFRS 9 simplified approach to measure expected credit losses using a lifetime expected 
loss allowance for all trade receivables and other current assets. It is mentioned that  the expected credit losses 
are based on the difference between the cash inflows which are receivable and the actual cash inflows that the 
Company expects to receive. All cash inflows in delay are discounted. 
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21. FINANCIAL INSTRUMENTS – FAIR VALUES AND RISK MANAGEMENT (continued) 
 
Financial risk factors (continued) 
 
B. Financial risk management (continued) 
 
The movement in the allowance for impairment in respect of trade and other receivables during the year was as 
follows: 
 

 2019 
€ 

2018 
€ 

Balance at 1 January 2.159 - 
Impairment losses recognised on receivables 2.044 2.159 
Receivable written off       (2.044)              - 
Balance at 31 December        2.159      2.159 

 
Cash and cash equivalents 
 
The table below shows an analysis of the Company's bank deposit by the credit rating of the bank in which 
they are held: 
 

 2019 
€ 

2018 
€ 

Bank group based on credit ratings by Moody's   
B3 6.163.347 - 
Without credit rating        2.169.944        3.232.979 
        8.333.291        6.841.079 

 
The rest of the statement of financial position item "Cash and Cash equivalents" is cash in hand. 
 
(i) Liquidity risk 
 
Liquidity risk is the risk that arises when the maturity of assets and liabilities does not match. An unmatched 
position potentially enhances profitability, but can also increase the risk of losses. The Company has procedures 
with the object of minimising such losses such as maintaining sufficient cash and other highly liquid current 
assets and by having available an adequate amount of committed credit facilities. 
 
The following are the contractual maturities of financial liabilities at the reporting date.  The amounts are gross 
and are undiscounted, and include estimated interest payments: 
 

31 December 2019 Carrying 
amounts 

Contractual 
cash flows 

3 months or 
less 

Between 
3-12 months 

Between 
1-5 years 

Over that 
5 years 

 € € € € € € 
Trade and other 
payables 

 
       817.919 

 
       817.919 

 
      453.515 

 
               - 

 
               - 

 
     364.404 

        817.919        817.919       453.515                -                -      364.404 
 

31 December 2018 Carrying 
amounts 

Contractual 
cash flows 

3 months or 
less 

Between 
3-12 months 

Between 
1-5 years 

Over that 
5 years 

 € € € € € € 
Trade and other 
payables 

 
      754.734 

 
      754.734 

 
      414.752 

 
               - 

 
       60.789 

 
     279.194 

       754.734       754.734       414.752                -        60.789      279.194 
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21. FINANCIAL INSTRUMENTS – FAIR VALUES AND RISK MANAGEMENT (continued) 
 
Financial risk factors (continued) 
 
B. Financial risk management (continued) 
 
(i) Liquidity risk (continued) 
 
Capital management 
 
The Company manages its capital to ensure that it will be able to continue as a going concern, while increasing 
the return to shareholders through the strive to improve the debt-to-equity ratio. The Company's overall strategy 
remains unchanged from last year. 
 
22. FAIR VALUES 
 
The fair values of the Company's financial assets and liabilities approximate their carrying amounts at the 
reporting date. 
 
The fair value of financial instruments traded in active markets, such as publicly trading financial assets is based 
on quoted market prices at the reporting date. The quoted market price used for financial assets held by the 
Company is the current bid price. 
 
Fair value hierarchy 
 
The table below analyses financial instruments carried at fair value, by valuation method. The different levels 
have been defined as follows: 
 
• Level 1 - quoted prices (unadjusted) in active markets for identical assets or liabilities. 
• Level 2 - inputs other than quoted prices included within Level 1 that are observable for the asset or 

liability, either directly (i.e. as prices) or indirectly (i.e. derived from prices). 
• Level 3 - inputs for the asset or liability that are not based on observable market data (unobservable 

inputs). 
 

31/12/2019 Level 1 
€ 

Total 
€ 

Financial assets   
Financial assets at fair value through profit or loss        5.875        5.875 
Total        5.875        5.875 

 
31/12/2018 Level 1 

€ 
Total 

€ 
Financial assets   
Financial assets at fair value through profit or loss        5.875        5.875 
Total        5.875        5.875 

 
23. CONTINGENT LIABILITIES 
 
The Company had no contingent liabilities as at 31 December 2019. 
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24. COMMITMENTS 
 
The Company leases its offices under non – cancellable operating lease agreements. 
 
From 1 January 2019, the Company has recognized right-of-use assets for these leases, except for short – term 
and low-value leases, see Note 3 and Note 13 for further information. 
 
Commitments for minimum lease payments in relation to non-cancellable operating lease are payable as 
follows: (note 13) 
 
 2018 

€ 
No later than 1 year  72.263 
Later than 1 year and no later than 5 years (note 13)         153.313 
         225.576 
 
25. EVENTS AFTER THE REPORTING PERIOD 
 
There were no material events after the reporting period, which have a bearing on the understanding of the 
financial statements, except those set out below:  
 
With the recent and rapid development of the Coronavirus disease (COVID-19) outbreak the world economy 
entered a period of unprecedented health care crisis that has already caused considerable global disruption in 
business activities and everyday life. Many countries have adopted extraordinary and economically costly 
containment measures. Certain countries have required companies to limit or even suspend normal business 
operations. Governments, including the Republic of Cyprus, have implemented restrictions on travelling as 
well as strict quarantine measures.  
 
Industries such as tourism, hospitality and entertainment are expected to be directly disrupted significantly by 
these measures. Other industries such as manufacturing, betting and financial services are expected to be 
indirectly affected and their results to also be negatively affected. 
 
The financial effect of the current crisis on the global economy and overall business activities cannot be 
estimated with reasonable certainty at this stage, due to the pace at which the outbreak expands and the high 
level of uncertainties arising from the inability to reliably predict the outcome. 
 
The event is considered as a non-adjusting event and is therefore not reflected in the recognition and 
measurement of the assets and liabilities in the financial statements as at 31 December 2019. 
In Cyprus, on 15 March 2020, the Council of Ministers in an extraordinary meeting, announced that it 
considers that Cyprus is entering a state of emergency considering the uncertain situation as it unfolds daily, 
the growing spread of COVID-19 outbreak and the World Health Organization's data on the situation.  
 
To this end, certain measures have been taken with a view to safeguarding public health and ensuring the 
economic survival of working people, businesses, vulnerable groups and the economy at large.  
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25. EVENTS AFTER THE REPORTING PERIOD (continued) 
 
New entry regulations have been announced with regard to protecting the population from a further spread of 
the disease which tightens the entry of individuals to the Republic of Cyprus. Additionally, it was decided that 
a considerable number of private businesses operating in various sectors of the economy would remain closed 
from Monday, 16th of March 2020 and for a period of four weeks. Furthermore, on 23rd of March 2020 
lockdown measures were announced effective from 06:00 p.m. of the 24th of March and up to 06:00 a.m. of 
the 13th of April 2020. These measures include:  
 
• prohibition of all unnecessary movements (subject to certain exceptions such as those connected with 
work, the purchase of essential supplies, doctor and pharmacy visits),  
• prohibition of access to parks, children’s play areas, open sport facilities, squares, dams, excursion 
sites, marinas and beaches,  
• suspension of the operations of all retail companies (subject to certain exceptions),  
• suspension of the operations of open-air markets,  
• suspension of works in all construction sites with the exception of those related to public works for 
which a relevant license will be issued  
• prohibition of citizens’ visits to places of worship such as churches and mosques.  
 
The objective of these public policy measures is to contain the spread of COVID-19 outbreak and are expected 
to result in significant operational disruption for the Company. 
 
Management has considered the unique circumstances that could have a material impact on the business 
operations and the risk exposures of the Company and has concluded that the main impacts on the Company’s 
profitability may arise from the reduction in sales due to closure of the licensed premises. 
 
Management is in the process of reassessing their trading and relevant cash flows using revised assumptions 
and incorporating downside scenarios in assessing actual and potential financing needs, taking into 
consideration the main impacts identified above. 
 
From the analysis performed no additional liquidity needs have been identified. 
 
Management will continue to monitor the situation closely and seek additional measures in case the period of 
disruption becomes prolonged. 
 
 
 
 
 
On 21 May 2020 the Board of Directors of OPAP Sports Limited authorized these financial statements for 
issue. 
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INCOME STATEMENT 
 

For the year ended 31 December 2019 
 
 

  
Schedule 

2019 
€ 

2018 
€ 

    
Revenue  41.093.448 34.860.656 
Cost of sales  (36.760.780) (31.101.656) 
  -------------- ------------- 
Gross profit  4.332.668 3.759.000 
Other operating income  17.298 15.366 
Impairment loss on trade receivables  (2.044) (2.159) 
Selling and distribution expenses 2 (571.825) (192.329) 
Administrative expenses 3 (976.264) (974.304) 
  -------------- ------------- 
Operating profit  2.799.833 2.605.574 
  -------------- ------------- 
Finance income  26.841 59.054 
Finance costs  (7.086) (6.240) 
  -------------- ------------- 
Net finance income  19.755 52.814 
  -------------- ------------- 
Profit before tax  2.819.588 2.658.388 
Tax  (358.635) (341.593) 
  -------------- ------------- 
Profit for the year  2.460.953 2.316.795 
  ============ =========== 
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SELLING AND DISTRIBUTION EXPENSES 
 

For the year ended 31 December 2019 
 
 

  
Schedule 

2019 
€ 

2018 
€ 

    
Overseas travelling  8.149 5.813 
Advertising  488.749 146.135 
Inland travelling Courier  8.721 6.415 
Hire of plant and equipment  - - 
Teletext-Sportradar-Olisoft  63.995 31.626 
Motor vehicle insurances  862 868 
Depreciation  1.349 1.472 
  ----------- ----------- 
 1 571.825 192.329 
  ========== ========== 
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ADMINISTRATIVE EXPENSES 
 

For the year ended 31 December 2019 
 
 

  
Schedule 

2019 
€ 

2018 
€ 

    
Directors' remuneration  63.000 72.000 
Staff salaries  599.381 598.465 
Social insurance  42.039 40.286 
Social cohesion fund  11.537 10.605 
Rent  - 69.483 
Licenses and taxes  2.283 2.283 
Registrar annual fee  350 350 
Electricity  14.611 12.361 
Water supply and cleaning  5.407 5.488 
Insurance  1.233 1.598 
Sundry expenses  6.932 9.178 
Telephone and postage  6.423 11.114 
Stationery and printing  1.621 2.756 
Subscriptions and contributions  5.570 3.912 
Non charitable donations (€5.000 to Red Cross)  8.995 5.400 
Staff training  997 - 
Computer supplies and maintenance  5.881 5.861 
Independent auditors' remuneration (€1.368 prior year)  22.788 16.958 
Legal fees  4.552 4.165 
Other professional fees  24.671 27.701 
Fines  - 300 
Inland travelling and accommodation  13.465 16.662 
Entertaining  6.834 8.407 
Market research fees  - 5.000 
Depreciation of property, plant and equipment  6.836 11.607 
National Health Contribution  8.962 - 
Medical Scheme   39.633 32.364 
Depreciation of right-of-use asset  72.263 - 
  --------- --------- 
  976.264 974.304 
  ======== ======== 

 
 
 
 
 



 

 

 

OPAP SPORTS LTD  

COMPUTATION OF WEAR AND TEAR ALLOWANCES  

FOR THE YEAR ENDED 31 DECEMBER 2019 

 

COST ANNUAL ALLOWANCES 

Year % 
Balance 
1/1/2019 

Additions for 
the year 

Disposals 
for the 
year 

 Balance 
31/12/2019 

Balance 
1/1/2019 

Charge 
for the 
year 

On 
disposals 

Balance 
31/12/2019 

Net value 
31/12/2019 

€ € € € € € € € € 
Motor vehicles   

KHV689 Honda CRV 2008 - 12643 
  

12643 - - - 
 

12643 
HTT 157 V.W. Golf 2014 20 2500 

  
2500 2000 500 - 2500 - 

MKH 083 Toyota Corolla 2015 - 6500 
  

6500 - - - 
 

6500 
   21643 

  
21643 2180 500 -180 2500 19143 

Furniture, fixtures and office equipment 
Furniture and fittings 2000 10 933797 -                   - 

 
933797 933797 - 

 
933797 - 

Furniture and fittings 2000 10 233639 -                   - 
 

233639 233639 - 
 

233639 - 
Furniture and fittings 2001 10 351906 -                   - 

 
351906 351906 - 

 
351906 - 

Furniture and fittings 2002 10 56468 -                   - 
 

56468 56468 - 
 

56468 - 
Furniture and fittings 2003 10 148971 -                   - 

 
148971 148971 - 

 
148971 - 

Furniture and fittings 2004 10 46228 -                   - 
 

46228 46228 - 
 

46228 - 
Furniture and fittings 2005 10 885 -                   - 

 
885 885 - 

 
885 - 

Furniture and fittings 2006 10 492 -                   - 
 

492 492 - 
 

492 - 
Furniture and fittings 2008 10 5185 -                   - 

 
5185 4360 519 

 
4879 306 

Furniture and fittings 2009 10 3220 -                   - 
 

3220 2898 322 
 

3220 - 
Furniture and fittings 2012 20 95918 -                   - 

 
95918 95918 

  
95918 - 

Furniture and fittings 2013 20 922 -                   - 
 

922 922 
  

922 - 
Electricity generator 2012 20 8132 -                    - 

 
8132 8132 

  
8132          - 

   1885763      1885763  1884616     841     1885457     306 



 

 

OPAP SPORTS LTD  

COMPUTATION OF WEAR AND TEAR ALLOWANCES  

FOR THE YEAR ENDED 31 DECEMBER 2019 

 

COST ANNUAL ALLOWANCES 

Year % 
Balance 
1/1/2019 

Additions 
for the 
year 

Disposals 
for the 
year 

Balance 
31/12/2019 

Balance 
1/1/2019 

Charge 
for the 
year 

On 
disposals 

Balance 
31/12/2019 

Net value 
31/12/2019 

€ € € € € € € € € 

Computer hardware 

Cytech 2012 20 3375 -            -   3375 3375 -   3375 - 
Multitech Computer 2012 20 3918 -           -   3918 3918 -   3918 - 
Cytech HP Computer 2012 20 9594 -           -   9594 9594 -   9594 - 
 Toshiba Laptop 2012 20 895 - - 895 895 -   895 - 
Computer monitors 2012 20 1150 - - 1150 1150 -   1150 - 
LG LED Monitor 2013 20 150 - - 150 150 -   150 - 
Betting terminals 2014 20 29970 - - 29970 23976 5994   29970 - 
Betting terminals 2015 20 12942 - - 12942 7764 2588   10352 2590 
Computer monitors 2016 20 6375 - - 6375 2550 1275   3825 2550 
Betting terminals 2016 20 375022 - - 375022 150008 75004   225012 150010 
Router 2017 20 519 - - 519 104 104   208 311 
Firewall 2017 20 1024 - - 1024 205 205   410 614 
Computer Scanners 2017 20 98248 - - 98248 1950 19650   39300 58948 
Computer Printers 2017 20 54086 - - 54086 10817 10817   21634 32452 
Computer monitors 2018 20 5520   - 5520 1104 1104   2208 3312 
Betting terminals 2018 20 425425   - 425425 85085 85085   170170 255255 
Media players  2018 20 31951   - 31951 6390 6390   12780 19171 
Betting terminals 2019 20   26376.35 -710     5275   5275 20391.35 
Computer - Server 2019 20   15115.38 -     3023   3023 12092.38 
Computer - Router  2019 20   1475.60 -     295   295 1180.60 

      1060164 42967.33 -710 1.060.164 309035 216150   543544 558877,33 
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BALANCING STATEMENT OF CAPITAL ALLOWANCES 
 

For the year ended 31 December 2019 
 
 

 
Description of fixed asset 

 
Cost 

Annual 
allowances 

Written 
down value 

Sale 
proceeds 

Balancing 
addition/(deduction) 

 € € € € € 
      
Betting Terminal 710 142 568 800 142 
 ----- ----- ----- ----- ----- 
Total 710 142 568 800 142 
 ==== ===== ==== ==== ==== 
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COMPUTATION OF SPECIAL CONTRIBUTION TO THE DEFENCE FUND 
 

For the year ended 31 December 2019 
 
 

  
Income 

 
Rate 

Special contribution 
to the defence fund 

 €  € 
INTEREST    
Interest that was subject to deduction at source 26.841   
 --------   

Less: deduction at source 26.841 30% 8.052 
 --------  ------- 
   (8.052) 

   ====== 
    
SPECIAL CONTRIBUTION TO THE 
DEFENCE FUND DUE TO IRD 

   
- 

   ====== 
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COMPUTATION OF CORPORATE TAX 
 

For the year ended 31 December 2019 
 
 

 Schedule € € 
    
Net profit before tax per income statement 1  2.819.588 
Add:    
Depreciation  211.300  
Bad debts w/o  2.044  
Registrar annual fee  350  
Non charitable donations (8.995 less 5000 Red Gross)  3.995  
Fines  125  
Balancing addition  142 230.450 
Stamp duties  566  
Municipality taxes  2.283  
Registrar of Companies fees  310  
Motor vehicle expense salon cars  9.336  
  ----------- ---------- 
   3.050.038 
Less:    
Annual wear and tear allowances 4 218.150  
Interest income  26.841 - 
Profit from sale of PPE  386 (245.377) 
  ----------- ---------- 
Chargeable income for the year   2.804.661 
  ========== ========= 
    

 
 Income Rate Total 
 € % € 
Calculation of corporation tax    
Tax at normal rates:    
Chargeable income as above 2.804.661 12,50 350.583 
Tax paid provisionally   (312.500) 
 ---------  --------- 
TAX PAYABLE   38.083 
 ========  ======== 
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