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Disclaimer

ÅAll 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.

ÅThe 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

ÅCopyright refers to all graphics and texts of the

present publication

ÅThe 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

Á Record high quarterly GGR concluding a notable year

Á FYô22 Ebitdaof ú736m exceeding companyôs latest outlook

Á World Cup elevatedfootfall and playability across channels, increasing occasional playersô engagement

Á Almost zero net debt position with Net Debt/Ebitda shaping at 0.08x

Shareholders Remunerationfor FYô22ïTotal ú1.45(incl. ú0.30 interim already paid) per share

Operational Progress

Á Further digitalization of our in-store experience via OPAP Store App, while delivering engaging online casino games boosting activity and 

expanding customer base  

Á New online Sports Betting offering just launched with attractive dynamics, bringing a step change in our customer experience

Á Continuously adapting to customersô evolving needs via product enhancements (e.g. Super3 becoming a fast game, Power Spin new

column price, PS Battles)

2023 Strategy Update - customer centric mindset to deliver best-in-class affordable entertainment & give back to society
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Q4 & FY 2022

Financial Review 

Pavel Mucha,

Chief Financial Officer
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Q4 2022 Overview
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Revenues (GGR) EBITDA

Å ú204.0mrecurring Q4ô22 Ebitda

excluding one-off items

Å Q4ô22 Ebitda outperforming top-

line growth on the back of efficient 

cost control with improved margin 

at high 37.5%

+18,9%

170
203

Q4 2021 ȹ Q4 2022

Gross Profit (from gaming operations)1

+14,7%

195
224

Q4 2021 ȹ Q4 2022

Net Profit

Å Net profit incorporating ú181.3m 

profit from sale of minority stake 

in Betano, also aided by lower 

financial expenses

Å ú127.5m recurring Q4ô22 Net 

Profit excluding one-off items

Record high quarter on the back of high retail activity and strong online growth 

1 GGR-GGR contribution-Agentsô commission-other Direct Costs

Amounts in úm

+8,5%

384 417

114 124

499
541

Q4 2021 ȹ Q4 2022

Retail Online

Å Outperforming revenuesô increase

Å Gross profit margin improved by 

2.2pp

Å Retail GGR grew considerably on the 

back of rising gaming demand and 

walk-ins driven by World Cup 

alongside favorable Tzoker jackpot 

rollovers.

Å Strong Online contribution aided 

by product enhancements and 

activity uplift by World Cup

+277,6%

81

307

Q4 2021 ȹ Q4 2022
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FY 2022 Overview
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Revenues (GGR) EBITDA

Å ú736mFYô22 Ebitda exceeding 

initial expectations

Å Overperforming revenue increase 

on the back of normalized 

operations and efficient cost 

discipline

Å 2023e Ebitda Outlook2:            

ú740m-ú760m

+33,7%

550
736

FY 2021 ȹ FY 2022

Gross Profit (from gaming operations)1

+31,8%

606

799

FY 2021 ȹ FY 2022

Net Profit

Å ú436.0mrecurring FYô22 Net 

Profit excluding one-off items

Å Net Profit aided by lower 

financial expenses following 

decrease of debt during 2022

Sound performance across channels delivering solid profitability

1 GGR-GGR contribution-Agentsô commission-other Direct Costs
2 Assuming no changes in regulatory regime or taxation and stable macro environment

Amounts in úm

+26,0%

1,099 1,489

440
450

1,539
1,939

FY 2021 ȹ FY 2022

Retail Online

Å Outperforming revenuesô increase

Å Gross profit margin exceeding

41%

Å Retail GGR significantly

increased on the back of retail 

operating fully throughout 2022

Å Online contributing materially 

supported by broadened customer 

base

Å 2023e GGR Outlook2:                          

ú2,060m-2,140m

+128,3%

259

592

FY 2021 ȹ FY 2022
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Revenues (GGR)

Key Quarterly Financials 2019-2022
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Strong progress across metrics, aided by supportive gaming demand

EBITDA recurring Net Profit recurring

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

396
384394

447

328

180

391

231

174

396

470

499

457
442

499

541

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

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

102
91

104105

86

23

105

60

49

142

174173175
170

198
204

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 Q 4

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

Quarterly Net Profit Last 4Qs rolling avg.

50

37

49

71

36

-5

53

18

-3

69

102

86

94 96

119

127

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

2019 2020 2021 2 0 2 2

Amounts in úm, excluding one-off items in EBITDA and Net Profit
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Revenues (GGR)

8

37%

5%33%

15%

9%

37%

6%30%

17%

10%

36%

5%
31%

16%

11%

36%

6%

30%

17%

11%

Betting

Numerical Lotteries

Instant & 

Passives

(lottery game)

VLTs

FY ïQ4 2022 GGR analysis Last 4 quarters GGR breakdown per product & channel

Å Numerical lotteries: +5.5% on the back of high Tzoker jackpot rollovers and hefty KINO 

performance

Å Betting: Dominated by World Cup accelerating footfall and playability, lower by -3.1% reflecting 

playersô friendly match results

Å VLTs: Record high quarterly performance, up by 26.1%

Å Instant & Passives: +15.3% on the back of higher activity and playability in both Scratch & Passives

Å Online Casino: +29.4% due to broadening customer base and increased activity rates

Q1ô22

Q2ô22

Q3ô22

Amounts in úm

Q4

Online Casino

77%

23% 78%

22% 75%

25% 77%
23% RetailOnline

Q4ô22

184 194

166 161

28 32

74
93

47
61

Q4 2021 Q4 2022

Online Casino VLT

Instant & Passives Betting

Lottery

+26,0%

1.539 1.939

+15,3%

-3,1%

+5,5%

549
709

521

604
89

108195

318
185

200

FY 2021 FY 2022

Online Casino VLT

Instant & Passives Betting

Lottery

FY Q4

+8,5%

499
541

+26,1%

+21,5%

+15,8%

+29,2%

+63,6%

+7,9%

+29,4%
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EBITDA bridge

9Amounts in úm
ȹ in

736

111

105
8 21 14

400
9 5 13 3 15

550

EBITDA
FY'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
FY'22

Higher Opex to support 

operationsô pickup

Higher variable costs due to 

retail being fully operational



[Public]

+73.8%+47.9%

Profitability (recurring figures)

10Amounts in úm

FYïQ4 Net Profit**FYïQ4 EBITDA* 

Increased Net profit margins following retail operation normalization and 

lower financial expenses

High operating profitability on the back of increased top-line and efficient 

cost discipline delivering improved margins y-o-y

* Excl. one-off expenses of ú10.2m in FYô22 and income of ú11.6m in FYô21 

(expenses of ú1.3m in Q4ô22 and ú2.9m in Q4ô21respectively)

** Excl. one-off incomeof ú156.3m in FYô22 and income of ú8.5m in FYô21 (income

of ú179.1m in Q4ô22 and expensesof ú5.0m in Q4ô21)

+17,7% +38,5%

173 204

539

746

34.8%

37.7%

35.0%

38.5%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

30.0%

35.0%

40.0%

45.0%

Q4 2021 Q4 2022 FY 2021 FY 2022

EBITDA EBITDA Margin on GGR

86
127

251

436

17.3%

23.6%

16.3%

22.5%

0.0%

5.0%

10.0%

15.0%

20.0%

25.0%

-20

30

80

130

180

230

280

330

380

430

480

Q4 2021 Q4 2022 FY 2021 FY 2022

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

Net Debt

Strong financial position 

with Net Debt at ú60m* 
*as of 31.12.2022, excl. IFRS 16 lease liabilities

Á0.08x Net Debt / LTM 

Ebitda
(or 0.15x incl. leases)

Á18.4x Interest Coverage
based on LTM figures

ÁFixed/hedged interest rates

c2.4% avg. cost of lending

long maturity profile 

Cash Flow Bridge

Amounts in úm

724

53

742

860

660

Cash 31.12.2021 Operating CF Investing CF Financing CF Cash 31.12.2022

ú469m 

Dividends & 

ú262m 

Repayment of 

borrowings

High

operating 

profitability

Including 

Stoiximan

earnout payment 

(ú106m) & 

proceeds from 

Betano sale 

(ú74m)
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Operational & 

Business Update

Jan Karas,

Chief Executive Officer
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Attractive customer proposition in 2022 
strengthening engagement levels

Retail Online

New proposition step-changed both revenues & 

customer base

REVAMPED LAIKO

Reigniting interest of retail customers bringing record-high revenues

NEW POWERSPIN COMBO + NEW PRICING

Innovation in our portfolio and distribution reaching new audiences 

via gifting proposition

XMAS SCRATCH GIFTING

Odds competitive to online driving performance upwards

BEST PAME STOIXIMA ODDS EVER

Digitalization continues with c.300k monthly actives 

and 10% playing on device

OPAP STORE APP & REWARDS

New casino vertical bringing innovative games for female 

& Gen-Z customers

CASINO GAMES

Exclusive Free to play game driving customer acquisition & retention

PS BATTLES

OPAP branded studio driving significant uplift in Casino performance

CASINO LIVE BRANDED TABLES

Modern, fresh, mobile-first front ends, infused with fun & quick 

ways to play

NEW TZOKER SITE
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Our retail estate
Ongoing Network optimization
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OPAP estate end of Q4ô22

3,401

OPAP stores

Greece

>200202

Cyprus

OPAP stores

363

Greece

Play Stores

>200
>12,037

Indirect POS & 

Street vendors

Greece

Digitalization

>200c.700
stores

Audio solution

>200c.1,150
stores

Smart Digital 

Infrastructure

In-store events & promos
during 2022

>200>5,2k
events

OPAP Stores

>200>30k
events

PLAY Stores
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Evident VLTs recovery post covid

85
80

69
75

81

93

38 37
32 34 38

43

FY'20 FY'21 Q1 Q2 Q3 Q4

2022

GGR (úm) GGR / VLT / DAY (ú)

VLTs Estate Upgrade
Å >1,200stores have benefited from VLTs cabinets 

optimization
Å >5,000cabinets have been replaced so farwith new 

ones. Modern design-large screens-new HD games
Å 2 out of 3 of active players in the past 3 months have 

experienced the new machines

Avg. quarter

15

174 Number of VLT

games available


