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Disclaimer

• All drawings, artwork, and texts are the exclusive

property of OPAP S.A. The partial or total

duplication, copy or publication of the contents of

this publication by any medium (mechanical,

electronic, photocopy, recording, photography

etc.) is forbidden according to the standing

copyright Law (Law 100/75 and Law 2121/1993)

relevant instruction and disclaimers by the EU and

the International Law. Any use of material included

in this publication must be done with the written

permission of OPAP S.A.

• The logo of OPAP S.A. is the exclusive property of

OPAP S.A. Any use, copying or distortion of the

logo is forbidden without written permission by the

company. The contents and visual material

included in this publication are the property of

OPAP S.A. or third parties from which the

company has received all appropriate licenses

• Copyright refers to all graphics and texts of the

present publication

• The facts included in the present document have

been acquired by valid sources. It is considered

self-evident and granted that OPAP S.A. does not

guarantee their accuracy and endurance through

time. Respectively, OPAP S.A. bears no

responsibility to any investment actions that may

take place on the basis of the estimates published

here. This is not an offer of invitation for purchase

or registration of market shares of any kind. Finally,

the information included in this publication is subject

to renewal, completion, review or modification by

OPAP S.A. The information may be significantly

modified without any liability for prior update on

behalf of OPAP S.A.

2



Q4 & Full Year 2018 Highlights
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Record quarter – highest GGR since 2010 and highest EBITDA since 2013

 Q4 growth helped by encouraging growth in number of VLT active customers

 Good L4L EBITDA growth helped by ongoing, effective cost control

 500+ new OPAP shops in FY 2018, with REX 2020 implementation continuing

 Over 350 Gaming Halls now open, with ongoing VLT rollout still on track

 All major technology transformational changes implemented as planned

 Dual-track Online strategy now in place – well placed for 2019 and beyond

 Additional remaining DPS of €0.60 shaping FY total dividend to €0.70



Agenda

Q4 & FY 2018 Financial Review01

02

03

Business Update

Appendix



Q4 2018 Overview
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• Lotteries - higher by 3.7%

• Betting - lower by 11.4%

• VLTs – reached €68,4m with 

increased contribution to 

revenue growth

• Instant & Passives - increased 

by 1.0%

+7,6%

410
441

Q4 2017 Δ Q4 2018

Revenues (GGR) EBITDA

• Increased revenue along with 

effective cost containment actions 

led EBITDA to significantly higher 

levels.

• +21,1% vs Q4’17 recurring figure 

(excl. one-off burden of €7.1m)

+31,5%

83

109

Q4 2017 Δ Q4 2018

Gross Profit (from gaming operations)1

• Higher vs. revenue run rate

• New products already contributing 

strongly to the Group’s profitability, 

along with savings from agents’ 

commissions.

+9,8%

157
172

Q4 2017 Δ Q4 2018

Net Profit

• Higher operating profitability led 

to increased net profits.

• +39,4% on a LfL basis excluding 

(excl. one-off non-cash burden 

of €17.5m related to Neurosoft

goodwill impairment in Q4’18 

and one-off items of €7.0m in 

Q4’17)

+15,8%

33
38

Q4 2017 Δ Q4 2018

Strong end to transformational year driven by growing VLT contribution

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

Amounts in €m



FY 2018 Overview
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• Lotteries - down by 4.7%

• Betting – decreased by 3.5%

• VLTs – contribution at €208,7m

• Instant & Passives – lower by 

4.2%

+6,3%

1.456 1.547

FY 2017 Δ FY 2018

Revenues (GGR) EBITDA

• FY’18 EBITDA margin at 22,9% of 

GGR improved vs 21,1% in 2017 

on the back of efficient cost 

control, despite full year 

consolidation of Neurosoft.

• +12,8% vs last year on a LfL basis

+15,4%

306
354

FY 2017 Δ FY 2018

Gross Profit (from gaming operations)1

• In line with revenue run rate

• Significant contribution from new 

and existing products alike

+7,3%

565
606

FY 2017 Δ FY 2018

Net Profit

• +20,8% on a LfL basis

• 2018 Net Profit margin at 9,3% 

of GGR

+13,6%

126
143

FY 2017 Δ FY 2018

Solid increase of revenue and profitability across all lines

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

Amounts in €m



Revenues (GGR)

Key Quarterly Financials 2016-2018

7

GGR and EBITDA record new multi-year highs

EBITDA Net Profit

Quarterly GGR Last 4Qs rolling avg. Quarterly EBITDA Last 4Qs rolling avg.

341 338
319

400

359 330 357

410

377 360
369

441

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

2016 2017 2018

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

Quarterly Net Profit Last 4Qs rolling avg.

53

33

29

55

33

17

43

33

40

26

39 38

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

2016 2017 2018
21

93

68

62

84

78

52

93

83
87

70

87

109

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

2016 2017 2018
1



Revenues (GGR)
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50%

29%

10%

12%

51%

26%

10%

13%

51%

26%

8%

14%

50%

24%

11%

16%

Betting
Lottery

Instant

& Passives

VLTs

Q4-FY 2018 GGR analysis Last 4 quarters GGR breakdown

818 780

421 406

159 152

58 209

FY 2017 FY 2018

VLT Instant & Passives Betting Lottery

+6,3%

1,456 1,547

-4.2%

-3.5%

-4,7%

• Lottery: Stronger Joker revenues, with new KINO features introduced in 

Q4’18 having a meaningful positive impact on the game’s performance

• Betting: Drop in Pame Stihima performance, with actions taken within H2 

2018 expected to deliver results in 2019

• Instant & Passives: Positive results of Christmas scratch promos

• VLTs: Constantly increasing contribution on the back of the ongoing roll-

out and existing machines maturity, meeting FY target of c.19k VLTs

Q1’18

Q2’18

Q3’18

Q4’18

Amounts in €m

211 219

120 106

47 47

32 68

Q4 2017 Q4 2018

VLT Instant & Passives Betting Lottery

FY Q4

Q4

+1.0%

-11.4%

+3,7%

+7,6%

410 441



Profitability
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Q4-FY Net Profit

Amounts in €m

*Excl. one-off items of €7.1m

Q4-FY EBITDA

+31,5%

+21,1%

Increased margins on the back of ongoing cost control and  significant 

contribution of new products
Higher margins attributed to increased operating profitability

+15,4%

+12,8%

83 90
109

306 314
354

20,2%

22,0%

24,7%

21,1% 21,5%
22,9%

-3,0%

2,0%

7,0%

12,0%

17,0%

22,0%

27,0%
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400

Q4 2017 Q4 2017* Q4 2018 FY 2017 FY 2017* FY  2018

EBITDA EBITDA Margin on GGR

Amounts in €m

**Excl. one-off items of €7.0m in 2017 and €17.5m in 2018

+13,6%

+15,8%

33 38

126
143
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EBITDA bridge
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354

306

EBITDA
FY'17

GGR GGR
contribution

Agents'
Commissions

Revenue
share costs

Other
Operating
Income

Other
Operating

Costs

Payroll
expenses

Marketing
expenses

Other
operating
expenses

Neurosoft EBITDA
FY'18

New projects’ 

revenue 

sharing 

agreements

Increased 

headcount for 

new projects 

rollout support.

Headcount now 

very close to the 

anticipated levels

Broadly 

stable vs last 

year

Decrease of IT 

related costs 

following the 

completion of 

technology 

transformation 

Partially 

reflecting 

non-gaming 

subsidiaries 

operations

92

Amounts in €m

25 11
15

8

0.1 12

Δ in

0.1 2

8.6

8.8

Net effect 

+0,2



Cash Flow & Net Debt
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191

246

Cash 31.12.2017 Operating CF Investing CF Financing CF Cash 31.12.2018

Increased operating 

profitability

First part of the 

investment in 

Stoiximan & 

CAPEX for IT and 

network 

infrastructure

Net Debt

Strong financial position 

with Net Debt at €459m* 
*as of 31.12.2019

1.3x Net Debt / Ebitda

15.1x Interest Coverage
based on LTM figures

Cash Flow Bridge

Dividend outflows 

and net borrowings 

payments

Amounts in €m

198

109

253



2019 Bloomberg Consensus 

(€ ‘m) 2018a 2019 (E) Min. 2019 Max. 2019

GGR* 1,547.0 1,765.2 1,604.8 1,888.0

EBITDA 353.6 406.0 390.0 419.0

Margin % 22.9% 23.0%

Net Income 143.3 198.1 187.0 207.0

Margin % 9.3% 11.2%

EPS 0.45 0.63 0.59 0.68

Growth %, YoY +13,6% +39.7%

DPS (€) 0.70 0.72 0.56 0.88

* Consensus by 13 analysts in the past 6 months. Data collected by the company.

Disclaimer: The above estimates are collected and provided by an independent body. OPAP, in any case, does not adopt these figures as guidance, neither provides investment recommendation or advice. The actual

results could differ materially from those expressed in the third parties estimates.
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2020 Vision – OPAP’s 8 Strategic Priorities 
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FY 2018 - Progress Update

What is the timing of 

your Capital raise?

Embedding

Customer 

Obsession1
 Launch of first major 

wave of significant CRM 

activities 

 Over 75 research studies 

within 2018, reached 45k 

customers

 Launch of employee 

‘Adopt a Shop’ campaign

What is the timing of 

your Capital raise?

Investing in our 

Network2
 100% of network 

operating on new 
commercial terms

 Accelerated rollout of 
REX 2020 program 

 505 new shops live

 Total of 363 GHs now 
operational 

What is the timing of 

your Capital raise?

Developing our

People3 
 Awarded by Great 

Places to Work 

 Significant increase in 

training & development

 Increased number of 

recruits covered 

internally

What is the timing of 

your Capital raise?

Building a World 

class portfolio of 

Products & 

Services
4 
 Over 6,000 SSBTs now 

live across Greece/ 

Cyprus

 New derivatives 

launched for both 

KINO & Virtuals

 Relaunch of Xmas 

Laiko lottery



2020 Vision – OPAP’s 8 Strategic Priorities 
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What is the timing of 

your Capital raise?

Leveraging the 

latest Digital & 

Technology 

Capabilities

5 
 Tech Transformation  

implemented with  
>50k new devices

 Launch of new Online 
Sportsbook platform & 
OPAP account 
management

 Upgrade of VLT central 
system to enable 
Jackpot product

What is the timing of 

your Capital raise?

Committing to our 

Communities6
WLA RG Level 4 award for  

OPAP & Hellenic Lotteries

 2 new children’s hospital 
wings renovated

 30 companies supported 
by OPAP Forward

 C.10k people examined 
as part of “OPAP in the 
Neighborhood” program

What is the timing of 

your Capital raise?

Expanding the 

power of our 

Brand 7
 New campaigns 

launched for: 

- PameStoixima.gr  

- Marathon CSR

- Joker 

 OPAP Credibility 

Program - Follow Up 

Campaign launched

What is the timing of 

your Capital raise?

Rebuilding healthy 

relationships with 

the State, 

Regulator and 

other bodies

8
Ongoing collaboration 

with HGC to fight illegal 

gaming

Online Law consultation 

period now concluded

FY 2018 - Progress Update



Retail – we continue to strengthen our network
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Opap stores in Greece 

at the end of 2018

3,910

Average store size increase 
within the last 3 years

+20%

New Opap Stores 
constructed in 2018

505

4.599 4.527 4.367
3.910

63,4 65,4
68,4

76,9

2015 2016 2017 2018

OPAP Stores Average network size (m2)

+3% +5%
+12%

Average growth in agent commissions

Q4’18 vs. Q4’17 FY’18 vs. FY’17

+7.1%   +5.4% 



VLTs – an increasing contribution
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Rollout Profile

11 53
91 157

278 293 307 320 351

12

256

468

1.071

1.354

1.594
1.762

1.915

0,3
1,4

3,0

5,3

10,0

11,5

13,8

16,0

18,9

Jan
'17

Mar
'17

Jun
'17

Sep
'17

Dec
'17

Mar
'18

Jun
'18

Sep
'18

Dec
'18

Gaming Halls OPAP Stores VLTs ('000)

 Met our full year target for roll-out of c.19k

 c.19,9k VLTs operational on 28 March 2019

X Ongoing impact from illegal gaming remains

Performance overview1

1Takes into account machines fully operational at the first week 

of each quarter
2Machines operated in Q1. Calculation based on weighted avg.

2
8
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0

10

20

30

40

50

60

70

80

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

GGR (€m)

35
43 43

53
46

42
38

47

0

10

20

30

40

50

60

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

GGR / VLT / DAY (€)
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...and a growing active customer base
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Customers overview

7,1
17,9

32,4

53,9
67,2 65,2 69,8

96,9

19,4

48,4

88,6

148,5

192,1

219,4

247,9

288,3

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

Active Players / monthly avg. ('000) Registered base ('000)

 Almost double registered customer base as of Dec ‘18

 Strong increase of active players in Q4’18

 Encouraging evidence from CRM actions coupled with high opt-in levels

Performance metrics (Q4’18)

 100% of customer play is with player card

 Max bet per spin of €2.00 (all games)

 100% of customers have set their self-imposed 

limitations both on time & money

 Mandatory cooling-off period for any change in 

self-imposed limitations

 Strict certification process for both machines 

and venues

 Minimum distance from schools

Operation under fully responsible manner

Avg. spending per visit

32€
Communication

Opt-in rate

65%
<15%

Players reaching 

their time or spending limits



2018-2020+ Themes | Entertainment
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New VLT Jackpot (Q2)

More Mega Gaming Halls

Extend REX 2020

 Improving the offline 

customer experience

 Reinforcing OPAP as a 

true entertainment brand
 Creating products even 

more entertaining

Improving broadcast content

Partnership with Sakis Rouvas



2018-2020+ Themes | Online – dual strategy 
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Stoiximan Investment OPAP Online

• Acquisition of a 36.75% stake in the mother company of 

Stoiximan Group, TCB Holdings Ltd, for a consideration of €50m

• Acquisition of 51% of Stoiximan Group’s Greek/Cypriot operations 

for total consideration of €94.86m, plus net cash (at closing date)



pending 

regulatory 

approvals

GGR less bonuses

€m

Active customers

50,6

93,7

136,0

173,0

2015 2016 2017 2018

+32% +30%

2016 2017 2018

Already 

done

Upcoming

Relaunch of pamestoixima.gr in Q4’18

 Competitive odds 

 Agents affiliation

 More betting options

 Bonus offering

Launch of lottery games online

Aim to capitalize on OPAP’s strong brand recognition

Convenience that will drive frequency & penetration 
supporting faster growth of the winnings pools



2018-2020+ Themes | New Ventures - TORA
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Gradually building the TORA ecosystem A combination of value adding convenience services 

TORA App (H2 2019)

 2,200+ certified OPAP shops, network gradually reaching ideal size

 Early indications on bill payments transactions are supportive  

 Now launching targeted promotion actions

Tora 

App

OPAP Store

Big Retailers/ 
Ecommerce Merchants

Kiosks -

Small Retail

OPAP Online Retail Services - rollout proceeding well

RemittancesBill Payments Mobile top-ups

H2 2019

 Tora IBAN account coupled with debit card

 Cash withdrawals & deposits at both OPAP stores & ATMs

 Money transfers (Peer to peer)

 Redemption of OPAP high winnings

 Money transfer to / from OPAP online account 



2018-2020+ Themes | Information
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 Maximize quality of our different customer databases –

cross-promoting across channels/products

 Introduction of loyalty offers to offline OPAP shops base

 Deliver more targeted promotional campaigns - for 

both registered VLT & Online customers



2018-2020+ Themes | High Performance
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New agents commission scheme

April 2017

Commission 

based on 

wagers:

@ 8,4% 

(weighted 

average)

2018 2019

Commission based on NGR

39% of NGR 37% of NGR 36% of NGR 

(incl. 1% 

bonus)

Agents commission – Bonus criteria

Continuous optimisation of key controllable costs

Ongoing operations’ digitalisation

Digitalisation of internal policies and processes

Digitalisation of key systems including agents network 

support and management

Agents 

commission

IT 

costs

Marketing 

expenses

% of GGR

-48,7%

14,5

7,5

Q4'17 Q4'18

-1,6%

21,4
21,0

Q4'17 Q4'18

-0,8pp

25,7% 24,9%

Q4'17 Q4'18

 Certification under REX2020 criteria

 Operational performance vs targets

 Full compliance with commercial policy

 Responsible gaming compliance
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Consolidated Statement of Financial Position as of 
31 December 2018 & 31 December 2017
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Consolidated Statement of Financial Position

('000 € ) 31.12.2018 31.12.2017

Current assets

Cash and cash equivalents 191,454 246,102

Receivables 137,417 127,829

Other current assets 52,348 66,452

Total current assets 381,220 440,383

Non - current assets

Intangible assets 1,122,920 1,169,776

Property, plant & equipment 111,467 109,298

Other non - current assets 134,317 78,748

Total non - current assets 1,368,704 1,357,822

TOTAL ASSETS 1,749,923 1,798,205

Short-term Loans 191 169,171

Short-term trade payables 176,685 173,860

Other Short-term liabilities 118,151 138,775

Long-term Loans 650,260 513,098

Other long-term liabilities 45,101 43,838

Total liabilities 990,387 1,038,743

Total equity 759,536 759,462

TOTAL EQUITY & LIABILITIES 1,749,923 1,798,205
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Consolidated Statement of Comprehensive 
Income FY 2018 & 2017
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Consolidated Statement of 

Comprehensive Income

('000 € ) FY 2018 FY 2017 Δ Δ%

Amounts wagered 4,390,861 4,422,902 -32,041 -0.7%

Revenue (GGR) 1,547,015 1,455,514 91,501 6.3%

GGR contribution and other levies and duties -507,080 -482,578 24,502 5,1%

Net gaming revenue (NGR) 1,039,935 972,936 66,999 6.9%

Agents’ commission -381,090 -369,924 11,166 3,0%

Other NGR related commission -52,954 -38,270 14,684 38,4%

Other operating income 128,788 119,636 9,152 7.6%

Other operating cost -91,940 -91,731 209 0,2%

Payroll expenses -76,052 -63,781 12,271 19.2%

Marketing expenses -65,839 -67,431 -1,592 -2.4%

Other operating expenses -147,247 -154,980 -7,733 -5.0%

EBITDA 353,600 306,455 47,145 15.4%

EBIT 239,292 214,570 24,722 11.5%

EBT 215,900 193,115 22,785 11.8%

EAT and minorities 143,312 126,151 17,102 13.6%



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

('000 € ) FY 2018 FY 2017

OPERATING ACTIVITIES

Οperating Activities before WCC 356,307 307,593

Changes in Working Capital

Inventories -2,742 5,155

Receivables 14,636 -63,274

Payables (except banks) 2,658 14,994

Taxes payables -10,248 33,861

Interest expenses & Income taxes paid -78,229 -53,404

Cash flows from operating activities 253,110 244,925

INVESTING ACTIVITIES

Cash flows from investing activities -109,316 -123,769

FINANCING ACTIVITIES

Proceeds from borrowings 260,180 350,000

Payments of borrowings -290,752 -46,041

Dividends Paid -130,731 -446,060

Other Paid -37,139 -6,476

Cash flows (used in)/from financing activities -198,442 -148,578

Net increase / (decrease) in cash and cash equivalents -54,648 -27,421

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

Cash and cash equivalents at the end of the period 191,454 246,102



Thank you!


