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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

▪ Online GGR contribution climbs to 27% in Q3’23 reaching a new peak post pandemic

▪ Q3'23 GGR lower YoY owing to customer-friendly results, unfavourable jackpot roll-overs (Tzoker) and one-off natural events

▪ FY recurring EBITDA outlook €720 - 740m, reflecting customer-friendly results and one-off events

▪ Strong cash position with Net Cash/LTM EBITDA at 0.2x

Operational Progress

▪ Opaponline.gr (new iLottery platform) up by 25% YoY, building up its proposition awareness & leading to incremental GGR generation 

▪ OPAP Store App continues its growth trajectory achieving significantly higher players’ activity versus previous quarter

▪ Retail evolves with new Sports Betting features (enhanced Cash-out, Bet builder) and Lotto annuity game launch    
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Q3 & 9M 2023

Financial Review 

Pavel Mucha,

Chief Financial Officer
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Q3 2023 Overview
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Revenues (GGR) EBITDA

• -12.9% YoY on a comparable 

basis excluding one-off items

• Q3’23 EBITDA margin at high 

levels of 30.2% - Adjusted EBITDA 

margin at a solid 35.8%

-26,4%

198
145

Q3 2022 Δ Q3 2023

Gross Profit (from gaming operations)1

-5,5%

205 193

Q3 2022 Δ Q3 2023

Net Profit

• -12.5% YoY on a comparable

basis excluding one-off items

• Prudent financial deleveraging & 

solid margin of c.17%

Q3’23 performance records mild retail drop coupled with solid online growth

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

Amounts in €m

-3,6%

374 353

125 128

499 481

Q3 2022 Δ Q3 2023

Retail Online

• Drop by 5.5% mainly due to 

increased costs associated with 

operations, alongside headwinds 

to Revenues in the quarter

• Healthy Gross profit margin 

exceeding 40%

• Retail GGR contribution affected by 

adverse weather conditions (floods 

affected c.3% of our retail network)

• Consistent Online outperformance 

and healthy revenue generation

aided by product enhancements and 

commercial initiatives

-29,8%

119
83

Q3 2022 Δ Q3 2023
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9M 2023 Overview
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Strong retail performance alongside growing online demand

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

Amounts in €m

Revenues (GGR) EBITDA

• €547m or +0.9% on a l-f-l basis 

excluding one-off items in 9M’23

• Resilient Margin at 34.5% despite 

increased Opex to support 

operations and growth initiatives

-2,5%

533 520

9M 2022 Δ 9M 2023

Gross Profit (from gaming operations)1

+7,2%

575 616

9M 2022 Δ 9M 2023

Net Profit

• €330m on a l-f-l basis excluding 

one-off items in 9M’23

• Net profit margin above 20% -

Adjusted Net Profit margin

c.22% 

+7,8%

1.073 1.132

325 375

1.398 1.507

9M 2022 Δ 9M 2023

Retail Online

• In-line with revenue increase

• Gross profit margin at 41%

• Retail GGR experiences healthy 

increase attributed to solid fast 

games (KINO, PowerSpin, 

Virtuals) performance

• Online significant growth on the 

back of robust casino performance

+7,7%

286 308

9M 2022 Δ 9M 2023
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Revenues (GGR)

Key Quarterly Financials 2020-2023
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Underlying ongoing momentum across key performance indicators

EBITDA recurring Net Profit recurring

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

328

180

391

231

174

396

470

499

457442

499

541
527

498

481

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 Q 2 Q 3

2 0 2 0 2 0 2 1 2 0 2 2 2 0 2 3

86

23

105

60

49

142

174
173

175
170

198
204

197

178
172

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 Q 2 Q 3

2 0 2 0 2 0 2 1 2 0 2 2 2 0 2 3

Quarterly Net Profit Last 4Qs rolling avg.

36

-5

53

18

-3

69

102

86

94 96

119

127

118

107
104

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

2020 2021 2022 2023

Amounts in €m, excluding one-off items in EBITDA and Net Profit
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Revenues (GGR)
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9M – Q3 2023 GGR analysis

• Numerical lotteries: -8.0% on the back of Tzoker underperformance due to lack of jackpot roll-

overs, while KINO is continuing its upward trend

• Betting: -7.8% supported by PowerSpin and Virtuals solid growth notwithstanding  unusually 

high sports betting payout

• VLTs: +2.3% boosted by promotional activities, increased walk-ins and spending

• Instant & Passives: -1.7% aided by strong Laiko performance, while Scratch is under pressure

• Online Casino: +13.4% reflecting players’ increased engagement

Amounts in €m

Q3

180 166

156
144

26
26

81
83

55
63

Q3 2022 Q3 2023

Casino VLT

Instant & Passives Betting

Lottery

+7,8%

1.398 1.507

-1,7%

-7,8%

-8.0%

516 532

443 465

76 86
225

248

139
176

9M 2022 9M 2023

Casino VLTs

Instant & Passives Betting

Lottery

9M Q3

-3,6%

499 481

+2.3%
+12,7%

+4,9%

+3,3%

+10,4%

+26,4%

+13,4%

36%

6%
30%

17%

11%

36%

6%
32%

16%

10%

36%

6%

30%

16%

12%
35%

5%

30%

17%

13%

Betting

Numerical Lotteries

Instant & 

Passives

(lottery game)

VLTs

Last 4 quarters GGR breakdown per product & channel

Q3’23

Q4’22

Q1’23

Online Casino

77%23%

76%24%

76%24%

73%27% RetailOnline

Q2’23
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EBITDA bridge

9Amounts in €m
Δ in

520

29
18 21 9 4 7 16 25108 2 5

533

2 5

EBITDA
9M'22

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
9M'23

Higher Opex to support increased 

operations and new product 

initiatives
Higher variable costs due to

revenue increase

24.6 

refer to 

one-off 

litigation 

provision
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+6.8%-12.5%

Profitability (recurring figures)

10Amounts in €m

9M – Q3 Net Profit**9M – Q3 EBITDA* 

Robust profitability with healthy margins, further enhanced by reduced 

financial leverage
High margins and operating profitability despite top line pressure in Q3’23 

*Excl. one-off expenses of €27.5m in 9M’23 and expenses of €8.9m in 9M’22 

(expenses of €26.7m in Q3’23 and €0.2m expenses in Q3’22).

**Excl. one-off expenses of €21.9m in 9M’23 and expenses of €22.8m in 9M’22 

(expenses of €20.7m in Q3’23 and expenses of €0.2m in Q3’22).

-12.9%
+0.9%

198 172

542 547

39,6%

35,8%

38,8%
36,3%

0,0%

5,0%

10,0%

15,0%

20,0%

25,0%

30,0%

35,0%

40,0%

45,0%

Q3 2022 Q3 2023 9Μ 2022 9Μ 2023

EBITDA EBITDA Margin on GGR

119 104

309 330

23,8%

21,6%
22,1% 21,9%

0,0%

5,0%

10,0%

15,0%

20,0%

25,0%

-20

30

80

130

180

230

280

330

380

Q3 2022 Q3 2023 9M 2022 9M  2023

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

Strong financial position 

with Net Cash at €148m*
*as of 30.09.2023, pre IFRS 16 basis

▪0.2x Net Cash / LTM EBITDA
(or 0.13x incl. leases)

▪82.2x Interest Coverage
based on LTM figures

▪Fixed interest rates

c2.7% avg. cost of lending

long maturity profile 

Up to €150m buyback program commenced on 3 

Oct’23

2,890,175 Treasury Shares / 0.78% of Share Capital 

(as of 16 Nov’23)

Cash Flow Bridge

Amounts in €m

807

447

724

429

101

Cash 31.12.2022 Operating CF Investing CF Financing CF Cash 30.09.2023

€124m 

Repayment of 

borrowings

&

€315m

Dividends

High

operating 

profitability

Share Buyback 

€123m Betano

earn-out inflow
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Operational & 

Business Update

Jan Karas,

Chief Executive Officer
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Our successful retail commercial plan evolves further while our 
ambitious online strategy is well on track

Retail Online

SCRATCH Christmas Gifts
New campaign designed to exploit 
Christmas seasonality and further 
establish Gifting proposition

PAME STOIXIMA Back to School

A dynamic campaign, capitalizing on the 
excitement of the new sports season with 
advanced features (cash-out, bet-builder), 
enhances players’ experience in the platform

FREE WIN develops further

The Game continues attracting new players, 
enhancing loyalty and boosting GGR 

incrementality

Launch of PS.GR CHAMPIONS (Peer to Peer game)
An innovative feature provided by Pamestoixima.gr, 

allowing players to compete against each other for FREE, 
increasing activity rates and playability 

Launch of MAGIC WHEEL 
The first Universal Deposit 
incentive for Casino, boosting 
engagement levels and spending

Opaponline.gr gains 
momentum
Our iLottery proposition's 
elevated experience continues to 
drive customer acquisition and 
engagement
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Our new Draw-Based Games universe
New era for our traditional Lotto & Tzoker games ahead of Eurojackpot launch

5 Oct ‘23

Lotto transformed into an 

annuity game with an ambition 

to achieve a double-digit growth 

rate in customer base

1 Dec ‘23

H1 ‘24

Re-position Tzoker so 

as to maintain game’s 

dynamics ahead of 

Eurojackpot launch

Launch of Eurojackpot game 

to significantly expand our 

customer reach
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Columns

GGR

Turnover

After-launch Avg. Pre-launch Avg.

NEW
New era for our revamped Lotto proposition with promising initial results

x10
more 

Winners

@72K/draw 

+40%

+133%

+180%
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Our retail estate

A social 

entertainment 

hub

940
stores

Audio solution

c.1,150
stores

Smart Digital 

Infrastructure

In-store events & promos in Q3’23

>4,8k
events

OPAP Stores

>11,7k
events

PLAY Stores

OPAP estate end of Q3’23 Digitalization

OPAP stores

3,241

Greece

202

Cyprus

360

Greece

Play Stores Indirect POS & 

Street vendors

>200
c.8,500

Greece
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OPAP Store App
Gaining ground among players’ preferences & actively promoting retail digitalization process

6
18

35 37 61
107

Q2'22 Q3'22 Q4'22 Q1'23 Q2'23 Q3'23

Active “play on device” players (th.)

Raising engagement levels while 

facilitating in-store digital experience    

35 126

324 376 322 320

Q2'22 Q3'22 Q4'22 Q1'23 Q2'23 Q3'23

Active scanners (th.)

Welcomed by retail players with sustained 

activity since initiation

* Active players refers to bet placement through OPAP Store App

17
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VLTs trending upwards with sizeable GGR generation

81 83

225 248

38

39

35

39

 Q3'22  Q3'23   9M'22 9M'23

GGR (€m) GGR / VLT / DAY (€)

VLTs Estate Upgrade
• > 1,800 new vendor EGT cabinets in the market -

SG exit successfully completed in October
• >1,700 stores have benefited from VLTs cabinets 

optimization
• >8,800 cabinets have been replaced so far with new 

ones. Modern design-large screens-new games
• 90% of active players have experienced the new 

machines
18

185 Number of VLT 

games available
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Active monthly players (‘000)Online contribution to reported GGR

Online product mix & performance (9M’23 GGR)Online revenues per brand (€m)

19

15 15 19 17 15 15 18

90
81

106 107 113 104
110

Q1'22 Q2'22 Q3'22 Q4'22 Q1'23 Q2'23 Q3'23

OPAP

Stoiximan

48,9%

46,8%

4,3%Mix

Betting Casino Lottery

Online penetration at higher levels High customer activity levels benefited from our continuous digital focus 

23%

22%

25%

23%
24% 24%

27%

Q1'22 Q2'22 Q3'22 Q4'22 Q1'23 Q2'23 Q3'23

128

173
155

180 182 188
169 164

225 221 236
283 281 274 270

 Q1  Q2  Q3  Q4  Q1   Q2   Q3

2022 2023

OPAP Stoiximan

Online GGR contribution goes up

6%

26%

26%

Betting

Casino

Lottery

y-o-y Δ%
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OPAP GRAND SPONSOR of the 40th Athens Authentic Marathon

OPAP and Panathinaikos BC have renewed their sponsorship 

cooperation for the 2023-24 season, for an 8th season in a row!

The Athens Authentic Marathon

celebrated 40 years of a successful

journey in the world of running!

OPAP was the Grand Sponsor of

the major event.

YOU DON’T RUN ALONE. WE ALL RUN TOGETHER

Teams’ Sponsorships renewals



MSCI ESG Rating
Creating Value in a Sustainable & Responsible way

21

AA
ESG RATINGS

CCC B BB BBB A AA AAA

OPAP’s rating reaffirmed at AA

✓ Leads most global peers on business ethics practices

✓ Lower exposure to cybersecurity risks than pure-play online 

gambling operators due to its diverse portfolio

✓ Strong cybersecurity risk mitigation measures 

✓ Anti-corruption and money laundering policies, reinforced with 

whistleblower protection

ESG Rating History

BBB

A A

AA AA AA AA AA

Feb-18 Oct-19 Mar-20 Sep-20 Mar-21 Dec-21 Oct-22 Oct-23

MSCI ACWI Index is MSCI’s flagship global equity index, which is designed to assess the 

ESG performance of large-cap and mid-cap companies in 23 developed and 27 

emerging markets. 
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Appendix
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Consolidated Statement of Financial Position
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Consolidated Statement of Financial Position

('000 € ) 30.09.2023 31.12.2022

Current assets

Cash and cash equivalents 807,160 724,433

Receivables 82,719 102,123

Other current assets 83,065 191,487

Total current assets 972,944 1,018,043

Non - current assets

Intangible assets 952,634 1,021,349

Property, plant & equipment 48,055 56,752

Other non - current assets 478,273 475,145

Total non - current assets 1,478,962 1,553,246

TOTAL ASSETS 2,451,906 2,571,289

Short-term Loans 38,687 281,707

Short-term trade payables 142,099 181,684

Other Short-term liabilities 639,228 356,033

Long-term Loans 626,288 506,679

Other long-term liabilities 173,957 169,754

Total liabilities 1,739,734 1,495,856

Total equity 712,172 1,075,433

TOTAL EQUITY & LIABILITIES 2,451,906 2,571,289

A
s
s
e
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E

q
u
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y
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b
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Consolidated Statement of Comprehensive Income

24

A
s
s
e
ts

L
ia

b
ili

ti
e
s

Consolidated Statement of 

Comprehensive Income

('000 € ) 30.09.2023 30.09.2022 Δ Δ%

Revenue (GGR) 1,506,546 1,398,118 108,428 7.8%

GGR contribution and other levies and duties -469,970 -441,436 -28,534 6.5%

Net gaming revenue (NGR) 1,036,576 956,682 79,894 8.4%

Agents’ commission -293,339 -275,237 -18,102 6.6%

Other direct costs -127,140 -106,601 -20,539 19.3%

Revenue from non-gaming activities 76,554 86,091 -9,537 -11.1%

Other operating income related to the extension of the concession of the exclusive 

right 2020-2030
172,567 171,063 1,504 0.9%

Cost of sales related to non-financial assets -46,347 -51,641 5,294 -10.3%

Share of profit/(loss) of associates - 4,166 -4,166 -

Payroll expenses -68,047 -60,957 -7,090 11.6%

Marketing expenses -84,610 -68,894 -15,716 22.8%

Other operating expenses -146,028 -120,635 -25,393 21.0%

Net impairment losses on financial assets -324 -750 426 -56.8%

EBITDA 519,863 533,287 -13,424 -2.5%

EBIT 421,687 414,419 7,268 1.8%

EBT 412,893 378,724 34,169 9.0%

EAT and minorities 315,827 288,612 27,215 9.4%
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Consolidated Cash Flow statement
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Consolidated Cash flow statement 

('000 €) 30.09.2023 30.09.2022

OPERATING ACTIVITIES

Operating Activities before WCC 524,626 531,983

Changes in Working Capital

Inventories -1,138 -2,075

Receivables 15,681 6,486

Payables (except banks) -2,628 -12,350

Interest paid -15,978 -18,116

Income taxes paid -91,329 -45,768

Cash flows from operating activities 429,234 460,159

INVESTING ACTIVITIES

Cash flows from investing activities 100,682 -113,115

FINANCING ACTIVITIES

Proceeds from borrowings 255,579 1,845

Repayment of borrowings -380,069 -210,069

Payment of lease liabilities -8,185 -6,893

Other financing inflows / (outflows) 806 -1,945

Dividends paid / Share Capital returned -315,321 -394,432

Cash flows from financing activities -447,189 -611,494

Net increase / (decrease) in cash and cash equivalents 82,727 -264,449

Cash and cash equivalents at the beginning of the period 724,433 860,361

Cash and cash equivalents at the end of the period 807,160 595,912
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