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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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Highlights

Financial Performance & Outlook

▪ Retail: encouraging Q1’22 performance despite some impact from Covid-19 related restrictions

▪ Online: keeps on strong despite retail’s full operation, with penetration of games offered in both channels 

standing close to 40%.

▪ Lift of green pass restrictions since May 1st & masks mandate on June 1st should aid walk-in

▪ Robust cash position with Net Debt/LTM Ebitda shaping at 0.1x

▪ Persisting inflationary pressures carry a burden on consumer spending, while gaming appears more resilient 

due to large number of regular players, small ticket size and low average spending 

Operational Progress

▪ Celebrating one year of our successful Loyalty program delivering high customer retention levels

▪ One step forward in the digital world introducing the new Tzoker.gr

▪ Providing appropriate financial support to our network in order to handle current economic headwinds

▪ Concluded the ambitious children’s hospitals project with the full recontraction of the 2 largest pediatric clinics in 

Greece, now heading to expand further our support to the society
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Q1 2022

Financial Review 

Pavel Mucha,

Chief Financial Officer
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Q1 2022 Overview
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Revenues (GGR) EBITDA

• €174.8m on a l-f-l basis excluding 

one-off items in Q1’22

• €56.6m income related to the 

extension of the concession 

agreement in Q1’ 22 

(Q1’21:€45.5m)

+175,2%

61

169

Q1 2021 Δ Q1 2022

Gross Profit (from gaming operations)1

+198,3%

63

189

Q1 2021 Δ Q1 2022

Net Profit

• €94.2m on a l-f-l basis excluding 

one-off items in Q1’22

• Net profit margins at c.20%, 

representing strong operating 

profitability

Retail recovery with persistent momentum in online

1 GGR-GGR contribution-Agents’ commission-other Direct Costs

Amounts in €m

+162,5%

52

352
122

105

174

457

Q1 2021 Δ Q1 2022

Retail Online

• Outperforming revenues’ increase

• Elevated Gross profit margin by 

490 bps y-o-y

• Retail GGR increased as a result 

of stores operating for a full quarter 

in Q1’22 (compared to full closure 

Q1’21)

• Online ongoing contribution 

despite retail’s full operation

+917,0%

9

88

Q1 2021 Δ Q1 2022



[Public]

Revenues (GGR)

Key Quarterly Financials 2019-2022
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Performance recovery reflected on profitability metrics

EBITDA Net Profit

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

396
384 394

447

328

180

391

231

174

396

470

499

457

Q 1 Q 2 Q 3 Q 4 Q 1 Q 2 Q 3 Q 4   Q 1 Q 2 Q 3 Q 4 Q 1

2 0 1 9 2 0 2 0 2 0 2 1 2 0 2 2

113

88

104
108

86

16

105

53
61

143

175
170 169

Q 1 Q 2 Q 3 Q 4 Q 1 Q 2 Q 3 Q 4  Q 1 Q 2 Q 3 Q 4 Q 1

2 0 1 9 2 0 2 0 2 0 2 1 2 0 2 2

Quarterly Net Profit Last 4Qs rolling avg.

57

35

49

62

36

-15

53

132

9

72

96

81
88

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

2019 2020 2021 2022

Amounts in €m
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Revenues (GGR)
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38%

7%
33%

9%

12%

38%

5%30%

18%

9%

37%

6%33%

15%

9%

37%

5%33%

15%

9%

Betting

Numerical Lotteries

Instant & 

Passives

(lottery game)

VLTs

Q1 2022 GGR analysis Last 4 quarters GGR breakdown per product & channel

Retail full operation under Covid restrictions in Q1’22 vs full lockdown in Q1’21 

• Numerical lotteries: +364.5% as a result of stores’ full operation

• Betting: +85.6% following favourable retail comparables and strong online contribution

• VLTs back on the game

• Instant & Passives: +198.7% on the back of full retail reopening and increased mobility

• Online Casino: remaining strong despite retail recovery

Q2’21

Q3’21

Q4’21

Amounts in €m

+198,7%

+85,6%

+364,5%

Q1

Online Casino

73%
27%

79%21%

77%23%

77%23% RetailOnline+162.5%

174

Q1’22

37

17082

153

8

24

69

47

41

Q1 2021 Q1 2022

Numerical Lotteries Betting Instant & Passives VLT Online Casino

457

-12,4%
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EBITDA bridge

8Amounts in €m
Δ in

169

76

76 6 8 2 7 16283
11 0 3

61
EBITDA
Q1'21

GGR GGR
contribution

Agents'
Commissions

Other Direct
costs

Other
Operating
Income

Income
related to the
concession
extension

Other
Operating

Costs

Share of
profit of

associates

Payroll
expenses

Marketing
expenses

Other
operating
expenses

EBITDA
Q1'22

Income recognition 

relating to the 

Concession 

extension 

Higher Opex mostly 

to support increased 

retail operating needs

Due to increased 

revenue generation

Higher GGR related costs 

post retail full operations 

vs Q1’21
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Profitability (recurring figures)

9Amounts in €m

Q1 Net Profit**Q1 EBITDA* 

Turned into sizeable profits post retail reopening along with persistent 

online contribution

Robust operating profitability along with hefty margin reflecting retail 

normalization and concession extension related income

+259,9%

* Excl. one-off income of €5.9m in Q1’22 and expense of €12.8m in Q1’21 ** Excl. one-off income of €5.9m in Q1’22 and expense of €12.2m in Q1’21

49

175

27.9%

38.2%
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-3
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20.6%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

45.0%

50.0%

-2

18

38

58

78

98

118

Q1 2021 Q1 2022

Net Profit Net Profit Margin on GGR
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Cash Flow & Net Debt
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Net Debt

Strong financial position 

with Net Debt at €39m* 
*as of 31.03.2022, excl. IFRS 16 lease liabilities

€210m early debt repayments in Q1’22 at 

Group level  

▪0.06x Net Debt / LTM 

Ebitda

(or 0.13x incl. leases)

▪10.9x Interest Coverage
based on LTM figures

Cash Flow Bridge

Amounts in €m

798

1

212

860

150

Cash 31.12.2021 Operating CF Investing CF Financing CF Cash 31.03.2022

Increased operating 

profitability

Repayment of 

borrowings
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Operational & 

Business Update

Jan Karas,

Chief Executive Officer
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One step Forward in building entertainment & 
expanding our brand identity in the digital world

Retail Online

Golden21 most researched "free to play" game
Driving upwards active players and new depositors as 

well as increasing awareness and PS.gr traffic

Scratch attack 360 plan drives high engagement levels
New “Shake the Pot” ticket makes a step change in sell-out
Store draw events substantially increasing performance of 
participating stores

Brand new Tzoker campaign "the Philosopher" revamping Tzoker brand
and promoting the game in new innovative way beyond jackpots.

Creation of a communication platform dedicated for Online network

Casino branded tables
Highly welcomed by players resulting to high 

registration volumes and playability

New Prize structure of the Laiko Lottery giving 
players more chances to win in each draw with 
odd or even last digits winning posting already 
promising double digit growth

(1/2)
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Retail Online

New Online RNG Casino regulation
increasing max bet to €20 (from €2) , max 
winnings per round to €140k (from €70k), 

intervals between clicks to 2’’ (from 3’’)

OPAP Play Days and Easter Celebration, a series 
of playful campaigns and in-store activations 
setting the new normal

Celebrating 1 year of the successful OPAP Loyalty Program

Reaching c.700k registered members and

Distributing over €8.5m redeemed value

Customer satisfaction level from OPAP Rewards at 77%, in Q1’22

New PowerSpin Combo offering more fun and 
higher winnings to our players by adding 2 
additional wheels

€ €
Quick Deposit functionality to facilitate 

an accelerated wallet top up (Tzoker & 
Sportsbook)

One step Forward in building entertainment & 
expanding our brand identity in the digital world

(2/2)
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Base evolution (th. Players)

Avg. Monthly actives & activity (th. Players)

355
463

599
687

Q2'21 Q3'21 Q4'21 Q1'22

Celebrating 1 year of Loyalty program!
Upgrading players' experience

c.700K total registered within its 1st year since launch

Strong consecutive activity rates

130
167

208 215

44%
40% 37% 33%

0%

10%

20%

30%

40%

50%

0

50

100

150

200

250

Q2'21 Q3'21 Q4'21 Q1'22

Actives

Activity
on base

“Scanned” value in OPAP Stores

20%

1€ out of 5€
played in OPAP Stores are 

scanned in OPAP Rewards
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Our retail estate
Ongoing Network optimization
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3,594

OPAP stores

Greece

>200202

Cyprus

OPAP stores

372

Greece

Play Stores

>200c.45%

New/Upgraded 

stores

>200+25%
vs old stores

Size of New/ 

Upgraded stores

>200>480
stores

Audio solution

>200All 
stores

Beacons 

installation

>200>1,100
stores

Smart Digital 

Infrastructure

>200
>6,000

Indirect POS & 

Street vendors

Greece
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58 209

298

200 195 69

44 41 39 38 37 32

FY'17 FY'18 FY'19 FY'20 FY'21 Q1

2022

GGR (€m) GGR / VLT / DAY (€)

Number of VLT 

games available 

132

VLTs gradually returning to normal

On track with our VLTs 
Proposition Optimization

600 modern cabinets, enhanced
HD graphics, modern design and 

improved ergonomics already 
placed in 230 stores

Jan - Apr 2022 May 2022

Encouraging first signs post lift of Green Pass restriction

avg. daily GGR

+4%
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Active monthly players (‘000)Online contribution to reported GGR

Online product mix & performance (Q1’22 GGR)Online revenues per brand (€m)
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2 2 3 4 5 10 11 16 19 16 14 16 15

44 45 51 59 63 44
65

91
103

90 83
98 90

Q1'19 Q2'19 Q3'19 Q4'19 Q1'20 Q2'20 Q3'20 Q4'20 Q1'21 Q2'21 Q3'21 Q4'21 Q1'22

OPAP Stoiximan

56.6%

39.4%

4.0%Mix

Betting Casino Lottery

Online penetration strengthens despite retail re-opening High customer activity levels aided by continuously improved product offering

-15%

-12%

-12%

Betting

Casino

Lottery

y-o-y Δ%

0.7% 7%

24%

70%

27%

21% 23% 23%

34% 38% 37%

FY'19 FY'20 Q4'20 Q1'21 Q2'21 Q3'21 Q4'21 Q1'22

105.2
Full consolidation 

since Dec.20 

11 32 52
77 90

140 121 139 163 145 151 157 173
121 112 121 143 141

103
140

187 203 202 193
219 225

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

2019 2020 2021 2022

OPAP Stoiximan

Online continues as a key growth driver

Penetration for games offered 

in both channels
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NEW TZOKER.GR | Live since March 17th 

New innovative Gaming Area 
offering new play options and exclusive online features:

• Up to 12 Areas per slip (vs 6 Areas on previous version) - NEW

• Select All 20 Tzoker Numbers with 1 button - NEW

• Subscriptions & Consecutive draws as part of the customer journey

Interactive Onboarding guides
to eliminate the learning curve

• Welcome guide on Landing Page

• “How to Play” Guide with video on Play Area

New Landing Page
more interactive, entertaining, with revamped content & quick play options

• Instant Offer Claim via random pick slip - NEW

• Slip re-submission with one click - NEW

• Pre-filled random pick slips - NEW

Kick-off New Sportsbook Front End
in-house development

aiming to deliver best in class 
experience for the new day of PS.gr
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Support of numerous running 

events around Greece within 

the framework of our 

SEGAS sponsorship reaching 

local communities and offering 

experiences for the runners

Sponsoring the university 

tournaments and the 3x3GR 

National Tour across Greece

with numerous participations

OPAP Forward ongoing 

initiative to support SMEs

• 59 SMEs supported 

since launch

• 19 SMEs graduated 

already expressing

great appreciation of 

OPAP’s support

• At the final stage of the 

selection process for 

additional 10 SMEs

OPAP Sport Academies 

Visits to local communities, 

maximizing our impact to 

young athletes

OPAP brand expands 

through innovative 

sponsorship assets

Constant Focus on 

supporting our community
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OPAP concludes an 8-year project fully renovating
2 children’s hospitals of Athens

c.15k
sqm

renovated

23
Fully

modernized 

nursing units

564
Beds capacity

30
renovation 

subprojects
watch

video

https://www.youtube.com/watch?v=h1gU12X8iy8
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Appendix
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Consolidated Statement of Financial Position as of 
31 March 2022 & 31 December 2021
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Consolidated Statement of Financial Position

('000 € ) 31.03.2022 31.12.2021

Current assets

Cash and cash equivalents 797,552 860,361

Receivables 80,142 90,881

Other current assets 65,778 56,275

Total current assets 943,472 1,007,517

Non - current assets

Intangible assets 1,105,834 1,133,295

Property, plant & equipment 66,888 70,383

Other non - current assets 486,355 491,302

Total non - current assets 1,659,077 1,694,980

TOTAL ASSETS 2,602,549 2,702,497

Short-term Loans 303,922 54,965

Short-term trade payables 139,559 168,186

Other Short-term liabilities 397,239 348,318

Long-term Loans 536,024 991,673

Other long-term liabilities 189,983 189,983

Total liabilities 1,562,201 1,753,125

Total equity 1,040,348 949,372

TOTAL EQUITY & LIABILITIES 2,602,549 2,702,497
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Consolidated Statement of Comprehensive 
Income 31 March 2022 & 31 March 2021
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Consolidated Statement of 

Comprehensive Income

('000 € ) 31.03.2022 31.03.2021 Δ Δ%

Revenue (GGR) 457,194 174,189 283,005 162.5%

GGR contribution and other levies and duties -144,588 -68,559 -76,029 110.9%

Net gaming revenue (NGR) 312,605 105,630 206,975 195.9%

Agents’ commission -89,881 -14,210 -75,671 532.5%

Other direct costs -33,710 -28,051 -5,659 20.2%

Other operating income 26,033 33,619 -7,586 -22.6%

Other operating income related to the extension of the 

concession of the exclusive right 2020-2030
56,623 45,489 11,134 24.5%

Other operating cost -16,975 -17,369 394 -2.3%

Share of profit/(loss) of associates 2,720 83 2,637 3,177.1%

Payroll expenses -20,184 -18,600 -1,584 8.5%

Marketing expenses -23,285 -16,036 -7,249 45.2%

Other operating expenses -44,956 -29,766 -15,190 51.0%

Net impairment losses on financial assets -148 554 -702 -126.7%

EBITDA 168,842 61,344 107,498 175.2%

EBIT 135,028 25,165 109,863 436.6%

EBT 119,500 14,172 105,328 743.2%

EAT and minorities 89,860 9,220 80,640 874.6%
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Consolidated Cash Flow statement 
as of 31 March 2022 & 31 March 2021

24

A
s
s
e
ts

L
ia

b
ili

ti
e
s

Consolidated Cash flow statement 

('000 € ) 31.03.2022 31.03.2021

OPERATING ACTIVITIES

Operating Activities before WCC 166,285 58,479

Changes in Working Capital

Inventories -9,079 -12,442

Receivables 13,093 -35,057

Payables (except banks) -8,124 -22,157

Interest expenses & Income taxes paid -11,909 -9,051

Cash flows from operating activities 150,271 -20,228

INVESTING ACTIVITIES

Cash flows from investing activities -601 383

FINANCING ACTIVITIES

Repayment of borrowings -210,130 -205

Payment of lease liabilities -2,347 -630

Dividends paid to Company’s shareholders -2 -32

Cash flows from financing activities -212,479 -867

Net increase / (decrease) in cash and cash equivalents -62,809 -20,713

Cash and cash equivalents at the beginning of the period 860,361 506,873

Cash and cash equivalents at the end of the period 797,552 486,161


