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Disclaimer

• All drawings, artwork, and texts are the exclusive

property of OPAP S.A. The partial or total

duplication, copy or publication of the contents of

this publication by any medium (mechanical,

electronic, photocopy, recording, photography

etc.) is forbidden according to the standing

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

relevant instruction and disclaimers by the EU and

the International Law. Any use of material included

in this publication must be done with the written

permission of OPAP S.A.

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

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

logo is forbidden without written permission by the

company. The contents and visual material

included in this publication are the property of

OPAP S.A. or third parties from which the

company has received all appropriate licenses

• Copyright refers to all graphics and texts of the

present publication

• The facts included in the present document have

been acquired by valid sources. It is considered

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

guarantee their accuracy and endurance through

time. Respectively, OPAP S.A. bears no

responsibility to any investment actions that may

take place on the basis of the estimates published

here. This is not an offer of invitation for purchase

or registration of market shares of any kind. Finally,

the information included in this publication is subject

to renewal, completion, review or modification by

OPAP S.A. The information may be significantly

modified without any liability for prior update on

behalf of OPAP S.A.
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Q3 2019 Highlights
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Financials

 Highest Q3 GGR in last 10 years 

 Good performance across all segments; record quarter for VLTs, solid growth of lotteries

 Sustained EBITDA growth supported by ongoing cost control

 Extraordinary Dividend in Q1 2020 of no less than FY19 net profit (subject to BoD approval)

Strategic Progress

 400+ new/upgraded shops opened in 2019 YTD

 25,000 VLTs rollout expected to conclude successfully by end December

 Steady growth in OPAP’s registered customer base – both VLTs and Online

 Acquisition of additional 16.5% stake in Hellenic Lotteries – driving higher future profitability 

 TORA transaction numbers setting new records; final stage of preparations for TORA app

 Continued revenue growth from Stoiximan across all markets

Outlook

 YTD performance provides confidence in delivering full year expectations
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Q3 2019 Overview
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• Lotteries - higher by 4.1%

• Betting - lower by 5.7% but 

higher l-f-l

• VLTs setting a new high of 

€72,8m 

• Instant & Passives – turned 

positive, higher by 1.8% y-o-y

+6,7%

369 394

Q3 2018 Δ Q3 2019

Revenues (GGR) EBITDA

• Increased revenue along with 

meaningful IT cost reductions 

and sustained overall cost focus  

contributed to EBITDA’s increase.

+16,5%

87
102

Q3 2018 Δ Q3 2019

Gross Profit (from gaming operations)1

• In line with revenue run rate

• New products contribute 

materially to profitability

+6,3%

146 155

Q3 2018 Δ Q3 2019

Net Profit

• Operating profitability 

improvement along with 

increased contribution from 

Stoiximan (at €1.9m) brought 

increased net profits.

+24,5%

39

49

Q3 2018 Δ Q3 2019

Q3 results maintain FY2019 trends

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

Amounts in €m



9M 2019 Overview
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• Lotteries - higher by 2.8%

• Betting - lower by 5.4%

• VLTs – contribution at €212.7m

• Instant & Passives - decreased 

by 4.8%

+6,0%

1.106 1.173

9M 2018 Δ 9M 2019

Revenues (GGR) EBITDA

• Substantial EBITDA growth on the 

back of higher gaming 

performance and cost control 

actions 

• EBITDA margin at 25,6% in 

9M’19 vs. 22.1% in 9M’18.

• +19,5% on a L4L basis excluding 

one-off items

+22,8%

245

300

9M 2018 Δ 9M 2019

Gross Profit (from gaming operations)1

• Slightly higher vs. revenue run rate

• Profitable contribution from new 

& existing products alike

+6,8%

434
463

9M 2018 Δ 9M 2019

Net Profit

• Higher net profit growth also 

aided by Stoiximan contribution

• +28,5% on a L4L basis 

excluding one-off items

+33,6%

105

141

9M 2018 Δ 9M 2019

Solid improvement in revenues and all profitability metrics

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

Amounts in €m



Revenues (GGR)

Key Quarterly Financials 2016-2019
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Higher Y-o-Y performance continues, rolling averages setting new highs

EBITDA Net Profit

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

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

341338
319

400

359330357

410

377360
369

441

396
384

394

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3

2016 2017 2018 2019
1

93

68

62

84

78

52

93

83
87

70

87

109
112

87

102

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3

2016 2017 2018 2019

Quarterly Net Profit Last 4Qs rolling avg.

21

53

33

29

55

33

17

43

33

40

26

39 38

57

35

49

Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3

2016 2017 2018 2019



Revenues (GGR)
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50%24%

11%

16%

48%26%

9%

17%

49%24%

9%

19%

50%
23%

8%

19%

Betting
Lottery

Instant

& Passives

VLTs

Q3-9M 2019 GGR analysis Last 4 quarters GGR breakdown

• Lottery: Strong KINO and Joker performance 

• Betting: Pame Stoixima growing l-f-l (considering July’s 2018 World cup 

contribution)

• Instant & Passives: Turned to positive ground on the back of scratch 

upwards performance

• VLTs: Record high performance despite Q3 unfavorable seasonality

Q4’18

Q1’19

Q2’19

Q3’19

Amounts in €m

561 577

300 284

105 100

140 213

9M 2018 9M 2019

VLT Instant & Passives Betting Lottery

+6,0%

1,106 1,173

-4.8%

-5.4%

+2,8%

190 197

97 92

31 32

51 73

Q3 2018 Q3 2019

VLT Instant & Passives Betting Lottery

9M Q3

+1.8%

-5.7%

+4,1%

+6,7%

369
394

Q3



Profitability
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Q3-9M Net Profit

Amounts in €m

*Excl. one-off items of €7.9m income in 9M’19

Q3-9M EBITDA

Amounts in €m

**Excl. one-off items of €5.4m income in 9M’19

+16,5%

+19,5%

+22,8%

87 102

245

300 292

23,6%

25,8%

22,1%

25,6%
24,9%

Q3 2018 Q3 2019 9M 2018 9M 2019 9M  2019*

EBITDA EBITDA Margin on GGR

+23,9%

+28,5%

+33,6%

39
49

105

141 135

10,6%

12,4%

9,5%

12,0%
11,5%

Q3 2018 Q3 2019 9M 2018 9M 2019 9M  2019**

Net Profit Net Profit Margin on GGR

Consistently increased margins due to new products’ incremental 

contribution and ongoing cost control
Bottom line growth owing to increased operating profitability & 

Stoiximan contribution



EBITDA bridge
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30067

245

EBITDA 9M'18 GGR GGR
contribution

Agents'
Commissions

Revenue
share costs

Other
Operating
Income

Other
Operating

Costs

Payroll
expenses

Marketing
expenses

Other
operating
expenses

EBITDA 9M'19

VLT’s & SSBT’s 

revenue sharing 

agreements

Growing business 

needs along with 

€2.8m of one-offs 

stemming from a 

small scale VRS

Flat marketing 

expenses

Mostly on the back 

of decreased IT 

related costs

Amounts in €m

19
8

11

5
13

17

Δ in

1.3

0.2

Incl. reversal of 

litigation 

provision in Q1

15



Cash Flow & Net Debt
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167

40

176

201

183

Cash 31.12.2018 Operating CF Investing CF Financing CF Cash 30.09.2019

Increased operating 

profitability

Hellenic Lotteries 

16,5% stake 

acquisition 

coupled with IT 

and network 

upgrade

Net Debt

Strong financial position 

with Net Debt at €485m* 
*as of 30.09.2019

1.2x Net Debt / Ebitda

16.0x Interest Coverage
based on LTM figures

Cash Flow Bridge

Amounts in €m

Mostly due to 

dividend payment



2019 Bloomberg Consensus 

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

GGR* 1,547.0 1,677.5 1,606.0 1,770.0

EBITDA 353.6 413.1 401.0 422.0

Margin % 22.9% 24.6%

Net Income 143.3 193.6 184.0 209.0

Margin % 9.3% 11.5%

EPS 0.45 0.60 0.57 0.65

Growth %, YoY +13,6% +33.3%

DPS (€) 0.70 0.75 0.58 0.84

* Consensus by 9 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 

14

Q3 2019 - Progress Update

What is the timing of 

your Capital raise?

Embedding

Customer 

Obsession1
 New record numbers of 

VLT/Online actives

 Over 60 research studies 

performed YTD

 Finalisation of new 

Loyalty  programme for 

Retail customers

What is the timing of 

your Capital raise?

Investing in our 

Network2
 400+ new/upgraded 

shops in 2019 YTD

 REX 2020 program 
running at full speed

What is the timing of 

your Capital raise?

Developing our

People3 
 YTD c.30% of all new 

vacancies filled internally

 Pilot of first Graduate 

Trainee Program

New management 

development & coaching 

programs introduced

What is the timing of 

your Capital raise?

Building a World 

class portfolio of 

Products & 

Services
4 
 New Pame Stoixima

features

 Virtual Football 

enhancement

 KINO Show pilot 

completed successfully

 New ‘gifting’ Scratch 

Card introduced



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 
 Upgrade of core 

Lottery platform 
(Intralot’s Lotos X)

 Upgrade of core VLT 
central system (IGT)

 Further enhancements 
to Online/ PAM (Player 
Account Management) 

What is the timing of 

your Capital raise?

Committing to our 

Communities6
 Hospitals: Successful 

implementation of the 

Hospital-Marathon campaign 

 Sports Academies: 

Launched New Basketball 

Pillar by recruiting academies

 MAD for a Cause: 24k 

downloads & realized 6 Make-

A-Wish children wishes

What is the timing of 

your Capital raise?

Expanding the 

power of our 

Brand 7
 OPAP Music launch and All 

Stars Concert

 TORA bill payments 

campaign/new video

 SCRATCH “1Mio Winners” 

launch

 Sports Marketing Awards: 16

awards (PR, Sponsorships) incl. 

“Sports brand of the year”

What is the timing of 

your Capital raise?

Rebuilding healthy 

relationships with 

the State, 

Regulator and 

other bodies

8
 Preparing for new Online 

Gaming Law

Working with HGC to 

fight illegal gaming

Q3 2019 - Progress Update



Retail – modernisation programme still performing well
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Opap stores in Greece 

9M 2019

3,829

New & upgraded 
stores in the last 3yrs

c.35%
of the entire network

New & Upgraded Opap
Stores in 9M’19

428 4.599 4.527 4.367
3.910 3.829

63,4 65,4 68,4
76,9 79,3

2015 2016 2017 2018 9Μ 2019

OPAP Stores Average store size (m2)

+3% +5% +12%

Average change in agent 
commissions

9Μ’19 vs. 9Μ’18

+2.6%

+3%

Avg. size of new & 
upgraded stores

124m2

Performance of new 
stores*

20+%
*vs. previous format/location stores

Estate Development

REX 2020 program well on track

 Stores upgrade contribute to incremental 

increased performance

Performance Metrics

Stores Profile Customer satisfaction

64% of the customers report a shop 

experience that exceeds their expectations

61%
63% 64%

2017 2018 2019 YTD
Source: Research Hive

“technology 

advancement” +17pps

“social 

acceptance”
+12pps

* customer satisfaction 2019 vs. 2017

*

*

* “store 

aesthetics”
+6pps

69%
Top stores



VLTs – 3 year rollout programme approaching conclusion
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Rollout Profile

11 53
91 157

278 293 307 320 351 364 365 369

12

256

468

1.071
1.354

1.594
1.762

1.915
1.9551.952

2.022

0,3
1,4

3,0

5,3

10,0

11,5

13,8

16,0

18,9
20,0 20,0 20,9

Jan
'17

Mar
'17

Jun
'17

Sep
'17

Dec
'17

Mar
'18

Jun
'18

Sep
'18

Dec
'18

Mar
'19

Jun
'19

Sep
'19

Gaming Halls OPAP Stores VLTs ('000)

 All 25k VLTs have been submitted for HGC certification

 c.22.9k VLTs now operational (27 Nov 2019)

 c.1.5k VLTs are certified but not yet operational

 Remaining c.0.6k already with HGC for certification

 On track to conclude 25k roll-out target by year end

Existing roll-out Remainder of roll-out (# VLTs)

20.9k

Sep '19 Current Dec

22.9k
25k

Installed machines during Dec. of each year

2017 2018

2,272 1,330



...with customer activity setting new records
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VLT customers overview

7,1

17,9
32,4

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

96,9
107,2 107,0 112,9

19,4
48,4

88,6

148,5

192,1
219,4

247,9

288,3

326,4
355,2

393,0

Q1 '17 Q2 '17 Q3 '17 Q4 '17 Q1 '18 Q2 '18 Q3 '18 Q4 '18 Q1 '19 Q2 '19 Q3 '19

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

 Registered customer base reaching 400k 

 Monthly actives continuously >100k

 Increased opt-in engagement levels

 CRM and Jackpot initiatives continue to positively contribute both to performance and customer 

base retention

Performance metrics (Q3’19)

 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

30€
Communication

Opt-in rate

72%
<15%

Players reaching 

their time or spending limits



VLTs – steady performance during summer
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Performance overview1

2 8

16

32

43
46

51

68 69 71 73

0

10

20

30

40

50

60

70

80

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4  Q1  Q2 Q3

2017 2018 2019

GGR (€m)

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

35

43 43

53

46
42

38

47
41 40 40

40 43

0

10

20

30

40

50

60

Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4  Q1  Q2  Q3

2017 2018 2019

2

GGR / VLT / Day (€)

 New record high quarterly performance despite suspension of rollout during Q2

 Post holiday period performance at €43 (vs. €40 in Q3’18)

 Ongoing impact from illegal gaming remains

Post-holiday period:

Last week of August and full 

month of September



Another good quarter for sportsbetting
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Performance indicators (Q3 2019)

GGR (excl. World Cup)

Q3’19 vs Q3’18

+5.0%

 Sportsbetting continuing its positive GGR  trend

 Live penetration steadily increasing throughout 2019 

 New SSBTs UI and new betting features introduced

 Trial of new ‘live sports’ channel concluded successfully

% of SSBTs of 

total wagers

+5.9pp

Q3'18 Q3'19

13.6%

19.5%

SSBTs live as % 

of total live

+9.0pp

Q3'18 Q3'19

24.9%

33.9%

Live betting

22,3%

41,3%

0

0,05

0,1

0,15

0,2

0,25

0,3

0,35

0,4

0,45

2015 2016 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4  Q1  Q2 Q3

2017 2018 2019

% on total wagers



2018-2020+ Themes | Online – dual strategy (1/2) 
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OPAP Online

• Significant growth in both registered & active customers

• GGR growing but still significant growth potential ahead

• Tzoker Online steady at c.4% of total Group Tzoker turnover

• Meaningful crossover between Tzoker and Sportsbetting customers online

• Preparations underway for introduction of new Online Gaming law

2,2 2,3 2,3
9,2 11,4

32,4

51,8

20,7 21,3 20,9 21,2
29,9

83,0

127,2

Q1 Q2 Q3 Q4 Q1 Q2 Q3

2018 2019

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

Customer base

PS platform

relaunch

Tzoker online 

launch



2018-2020+ Themes | Online – dual strategy (2/2) 
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Stoiximan

• Q3’19 GGR (post bonuses) up 42% y-o-y

• Record high revenues, profitability and active customers

• Strong performance in both established and new markets

• 36.75% stake has already contributed €4.7m to OPAP’s YTD profitability

• Acquisition of extra 51% of Stoiximan’s Greek/Cypriot business is progressing, Greek

Competition authorities approval already granted

GGR* (€m) Customer base

* After deducting bonuses

+41.6%

111 121 125
140 148 143

161

Q1 Q2 Q3 Q4 Q1 Q2 Q3

2018 2019
Active players / monthly avg. ('000)

 Customer base is reaching record highs

37,2 37,4
44,6

52,1 50,5 53,1
63,3

Q1 Q2 Q3 Q4 Q1 Q2 Q3

2018 2019



2018-2020+ Themes | New Ventures – TORA accelerating
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Services penetration growing

Achievements & next steps

 Bill payments regularly setting new monthly records, with very busy December expected 

 Gradual rollout of card acceptance capability underway

 Commercial launch of Tora App in H1 2020

 Assessing possible service expansion in Cyprus

Certified & active OPAP Stores Tora transactions in OPAP Stores (th.)

79 88 86 99 11121
125

195
300

456

Q3 2018 Q4 2018 Q1 2019 Q2 2019 Q3 2019
Mobile top-ups Bill payments

100

212
281

399

+113%
+32%

+42%

208   
674   

1.497   
1.975   2.194   

Q3 2018 Q4 2018 Q1 2019 Q2 2019 Q3 2019

Active per quarter

295

837

2.332
2.666

2.826

567

+42%



2018-2020+ Themes | Entertainment
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Successfully creating gaming entertainment destinations



2018-2020+ Themes | Entertainment
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Successfully creating entertainment experiences
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Consolidated Statement of Financial Position as of 
30 September 2019 & 31 December 2018

27

Consolidated Statement of Financial Position

('000 € ) 30.09.2019 31.12.2018

Current assets

Cash and cash equivalents 167,238 182,596

Receivables 115,944 140,186

Other current assets 69,783 63,520

Total current assets 352,965 386,302

Non - current assets

Intangible assets 1,073,877 1,122,920

Property, plant & equipment 100,339 111,467

Other non - current assets 222,563 149,779

Total non - current assets 1,396,779 1,384,166

TOTAL ASSETS 1,749,744 1,770,468

Short-term Loans 280 191

Short-term trade payables 135,670 177,459

Other Short-term liabilities 144,683 122,459

Long-term Loans 651,544 650,260

Other long-term liabilities 107,777 60,563

Total liabilities 1,039,954 1,010,932

Total equity 709,790 759,536

TOTAL EQUITY & LIABILITIES 1,749,744 1,770,468
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Consolidated Statement of Comprehensive 
Income 9M 2019 & 2018
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Consolidated Statement of 

Comprehensive Income

('000 € ) 9M 2019 9M 2018 Δ Δ%

Amounts wagered 3,213,615 3,156,479 57,136 1.8%

Revenue (GGR) 1,173,222 1,106,328 66,894 6.0%

GGR contribution and other levies and duties -382,501 -363,310 19,191 5,3%

Net gaming revenue (NGR) 790,721 743,019 47,703 6.4%

Agents’ commission -278,902 -271,280 7,622 2,8%

Other NGR related commission -48,738 -38,093 10,644 27,9%

Other operating income 104,441 88,968 15,473 17.4%

Other operating cost -66,682 -65,380 1,302 2,0%

Payroll expenses -62,093 -56,900 5,194 9.1%

Marketing expenses -44,240 -44,402 -162 -0.4%

Other operating expenses -94,246 -111,332 -17,068 -15.3%

EBITDA 300,261 244,598 55,662 22.8%

EBIT 214,905 173,881 41,024 23.6%

EBT 200,866 155,365 45,501 29.3%

EAT and minorities 140,566 105,185 35,381 33.6%



Consolidated Cash Flow statement 
as of 30 September 2019 & 30 September 2018
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Consolidated Cash flow statement 

('000 € ) 9M 2019 9M 2018

OPERATING ACTIVITIES

Οperating Activities before WCC 290,109 248,607

Changes in Working Capital

Inventories -8,567 -2,806

Receivables 18,466 28,102

Payables (except banks) -46,978 -85,758

Taxes payables 196 12,166

Interest expenses & Income taxes paid -52,270 -44,007

Cash flows from operating activities 200,956 156,304

INVESTING ACTIVITIES

Cash flows from investing activities -40,495 -52,499

FINANCING ACTIVITIES

Proceeds from borrowings 100 260,433

Payments of borrowings -79 -290,805

Dividends Paid -168,410 -122,315

Other Paid -7,430 -7,841

Cash flows (used in)/from financing activities -175,819 160,528

Net increase / (decrease) in cash and cash equivalents -15,358 56,723

Cash and cash equivalents at the beginning of the period 182,596 246,102

Cash and cash equivalents at the end of the period 167,238 189,379



Thank you!


