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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

▪ Record high quarterly GGR concluding a notable year

▪ FY’22 Ebitda of €736m exceeding company’s latest outlook

▪ World Cup elevated footfall and playability across channels, increasing occasional players’ engagement

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

Shareholders Remuneration for FY’22 – Total €1.45 (incl. €0.30 interim already paid) per share

Operational Progress

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

expanding customer base  

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

▪ Continuously adapting to customers’ 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

• €204.0m recurring Q4’22 Ebitda

excluding one-off items

• Q4’22 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 Δ Q4 2022

Gross Profit (from gaming operations)1

+14,7%

195
224

Q4 2021 Δ Q4 2022

Net Profit

• Net profit incorporating €181.3m 

profit from sale of minority stake 

in Betano, also aided by lower 

financial expenses

• €127.5m recurring Q4’22 Net 

Profit excluding one-off items

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

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

Amounts in €m

+8,5%

384 417

114 124

499
541

Q4 2021 Δ Q4 2022

Retail Online

• Outperforming revenues’ increase

• Gross profit margin improved by 

2.2pp

• Retail GGR grew considerably on the 

back of rising gaming demand and 

walk-ins driven by World Cup 

alongside favorable Tzoker jackpot 

rollovers.

• Strong Online contribution aided 

by product enhancements and 

activity uplift by World Cup

+277,6%

81

307

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

• €736m FY’22 Ebitda exceeding 

initial expectations

• Overperforming revenue increase 

on the back of normalized 

operations and efficient cost 

discipline

• 2023e Ebitda Outlook2:            

€740m-€760m

+33,7%

550
736

FY 2021 Δ FY 2022

Gross Profit (from gaming operations)1

+31,8%

606

799

FY 2021 Δ FY 2022

Net Profit

• €436.0m recurring FY’22 Net 

Profit excluding one-off items

• Net Profit aided by lower 

financial expenses following 

decrease of debt during 2022

Sound performance across channels delivering solid profitability

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

Amounts in €m

+26,0%

1,099 1,489

440
450

1,539
1,939

FY 2021 Δ FY 2022

Retail Online

• Outperforming revenues’ increase

• Gross profit margin exceeding

41%

• Retail GGR significantly

increased on the back of retail 

operating fully throughout 2022

• Online contributing materially 

supported by broadened customer 

base

• 2023e GGR Outlook2:                          

€2,060m-2,140m

+128,3%

259

592

FY 2021 Δ 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 €m, excluding one-off items in EBITDA and Net Profit
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Revenues (GGR)
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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 – Q4 2022 GGR analysis Last 4 quarters GGR breakdown per product & channel

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

performance

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

players’ friendly match results

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

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

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

Q1’22

Q2’22

Q3’22

Amounts in €m

Q4

Online Casino

77%

23% 78%

22% 75%

25% 77%
23% RetailOnline

Q4’22

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 €m
Δ 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 

operations’ pickup

Higher variable costs due to 

retail being fully operational
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+73.8%+47.9%

Profitability (recurring figures)

10Amounts in €m

FY – Q4 Net Profit**FY – Q4 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 €10.2m in FY’22 and income of €11.6m in FY’21 

(expenses of €1.3m in Q4’22 and €2.9m in Q4’21 respectively)

** Excl. one-off income of €156.3m in FY’22 and income of €8.5m in FY’21 (income

of €179.1m in Q4’22 and expenses of €5.0m in Q4’21)

+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 €60m* 
*as of 31.12.2022, excl. IFRS 16 lease liabilities

▪0.08x Net Debt / LTM 

Ebitda
(or 0.15x incl. leases)

▪18.4x Interest Coverage
based on LTM figures

▪Fixed/hedged interest rates

c2.4% avg. cost of lending

long maturity profile 

Cash Flow Bridge

Amounts in €m

724

53

742

860

660

Cash 31.12.2021 Operating CF Investing CF Financing CF Cash 31.12.2022

€469m 

Dividends & 

€262m 

Repayment of 

borrowings

High

operating 

profitability

Including 

Stoiximan

earnout payment 

(€106m) & 

proceeds from 

Betano sale 

(€74m)
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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

14

OPAP estate end of Q4’22

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 (€m) GGR / VLT / DAY (€)

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

optimization
• >5,000 cabinets have been replaced so far with new 

ones. Modern design-large screens-new HD games
• 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
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Active monthly players (‘000)Online contribution to reported GGR

Online product mix & performance (Q4’22 GGR)Online revenues per brand (€m)

16

3 5 10 11 16 19 16 14 16 15 15 19 17

50
63 44

65

91
103

90 83
98 90 81

106 107

avg. Q'19Q1'20 Q2'20 Q3'20 Q4'20 Q1'21 Q2'21 Q3'21 Q4'21 Q1'22 Q2'22 Q3'22 Q4'22

OPAP

Stoiximan
(GR&CY)

47.7%

48.8%

3.5%Mix

Betting Casino Lottery

Online penetration at high levels with strong retail pickup High customer activity levels aided by continuously improved product offering

-7%

29%

23%

Betting

Casino

Lottery

y-o-y Δ%

0.7%
7%

24%

70%

27%

21% 23% 23% 22% 25% 23%

34% 38% 37% 36% 39% 37%

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

all games games offered in both channels

124.2Full consolidation 

since Dec.20 

11
32

52
77 90

140
121 139

163
145 151 157 173 155

180 182

121 112 121
143 141

103
140

187 203 202 193
219 225 221 236

283

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

2019 2020 2021 2022

OPAP Stoiximan (GR&CY)

Online continues its growing momentum
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NEW ONLINE SPORTSBOOK
Taking our proposition to new levels

Faster navigation and brand-new UI
offering upgraded user experience

Personalized content and offers 
based on player's preference 

Richer content with the addition of 
a new genre, the E-Sports

Social features, preferred by the 
younger audiences
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Keep building on our #leadership position, #engaging
with our audiences, #differentiating from our competition

NATIONAL 

TEAMS

CLUBS

VENUES

RUNNING 

EVENTS

FOOTBALL

BASKETBALL

ATHLETICS

*All national Teams

AEK FC

PAO BC

OFI CRETE FC 

PAO AC 

ATHENS 

MARATHON

ATHENS HALF 

MARATHON

RUN GREECE

YOUTH

OPAP 

CHAMPIONS

ESPORTS 

UNILEAGUE

SPORT EVENTS
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Supported 
Ukraine

Delivered the renovated 
children's hospitals; 

“Aghia Sophia” & 
“P.A. Kyriakou”

Wishing 
ornaments 

realized 6,037 
children wishes

OPAP Forward 
announced 10 
new SMEs and 

awarded 
companies

Visited sport 
academies and 

offered 
equipment

Activated 
employees 

through 
internal 

volunteerism

Engaged CSR 
app users 
(Mad for a 

cause)

86%
awareness of our initiatives in OPAP Customer base

Maintaining our #1 position in CSR through key initiatives
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FAST FORWARD STRATEGY DELIVERS OUR 2023 PLAN
WITH CLEAR VISION AND SOLID PILLARS

O
U

R
 S

TR
A

TE
G

Y
 P
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LA

R
SOFFER

BEST-IN-CLASS
ENTERTAINMENT

GIVE BACK 
TO SOCIETY

O
U

R
 V

IS
IO

N

&

WITH CUSTOMER CENTRIC MINDSET  WE ALWAYS DELIVER THE BEST-IN-CLASS ENTERTAINMENT IN SAFE & 

RESPONSIBLE WAY, GENERATE SUSTAINABLE VALUE TO ALL STAKEHOLDERS AND GIVE BACK TO SOCIETY.

Click 
here

https://investors.opap.gr/~/media/Files/O/Opap-IR/OPAP_FFWD_STRATEGY_2023.pdf
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KEY PRIORITIES OF OUR 2023 FFWD STRATEGY

BRAND
Strengthen the digital (and) entertainment element 

of our brand keeping strong emotional bonds

ONLINE
Expand and provide a complete gaming offering 

with new Sportsbetting and iLottery propositions

PEOPLE
Place OPAP in the market as the “employer of choice” 

CUSTOMER
Adapt & adopt to constantly changing 

customer needs

RETAIL
Local affordable entertainment destination with 

continuous offering rejuvenation

TECHNOLOGY
Serve exceptionally our external & internal “customers”
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Appendix
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Consolidated Statement of Financial Position
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Consolidated Statement of Financial Position

('000 € ) 31.12.2022 31.12.2021

Current assets

Cash and cash equivalents 724,433 860,361

Receivables 102,123 90,881

Other current assets 191,487 56,275

Total current assets 1,018,043 1,007,517

Non - current assets

Intangible assets 1,021,349 1,133,295

Property, plant & equipment 56,752 70,383

Other non - current assets 475,145 491,302

Total non - current assets 1,553,246 1,694,980

TOTAL ASSETS 2,571,289 2,702,497

Short-term Loans 281,707 54,965

Short-term trade payables 181,684 168,186

Other Short-term liabilities 356,033 348,318

Long-term Loans 506,679 991,673

Other long-term liabilities 169,754 189,983

Total liabilities 1,495,856 1,753,125

Total equity 1,075,433 949,372

TOTAL EQUITY & LIABILITIES 2,571,289 2,702,497

A
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Consolidated Statement of Comprehensive Income
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Consolidated Statement of 

Comprehensive Income

('000 € ) 31.12.2022 31.12.2021 Δ Δ%

Revenue (GGR) 1,938,985 1,538,843 400,142 26.0%

GGR contribution and other levies and duties -605,597 -494,986 -110,611 22.3%

Net gaming revenue (NGR) 1,333,388 1,043,857 289,531 27.7%

Agents’ commission -382,993 -277,862 -105,131 37.8%

Other direct costs -151,605 -160,157 8,552 -5.3%

Revenue from non-gaming activities 129,017 123,735 5,282 4.3%

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

right 2020-2030
230,153 217,373 12,780 5.9%

Cost of sales related to non-financial assets -71,654 -74,415 2,761 -3.7%

Share of profit/(loss) of associates 14,788 -443 15,231 -

Payroll expenses -84,503 -76,263 -8,240 10.8%

Marketing expenses -111,700 -90,636 -21,064 23.2%

Other operating expenses -167,543 -154,392 -13,151 8.5%

Net impairment losses on financial assets -1,364 -501 -863 172.3%

EBITDA 735,985 550,296 185,689 33.7%

EBIT 763,348 400,829 362,519 90.4%

EBT 723,251 357,265 365,986 102.4%

EAT and minorities 596,036 260,872 335,164 128.5%
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Consolidated Cash Flow statement
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Consolidated Cash flow statement 

('000 € ) 31.12.2022 31.12.2021

OPERATING ACTIVITIES

Operating Activities before WCC 726,173 548,891

Changes in Working Capital

Inventories -870 1,292

Receivables -14,995 -53,132

Payables (except banks) 56,607 72,955

Interest paid -26,764 -30,542

Income taxes paid -80,351 -46,084

Cash flows from operating activities 659,800 493,381

INVESTING ACTIVITIES

Cash flows from investing activities -53,235 -39,096

FINANCING ACTIVITIES

Proceeds from borrowings - 452,101

Repayment of borrowings -262,293 -450,273

Payment of lease liabilities -9,714 -5,935

Other financing inflows / (outflows) -1,980 -1,588

Dividends paid -468,506 -95,102

Cash flows from financing activities -742,493 -100,797

Net increase / (decrease) in cash and cash equivalents -135,928 353,488

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

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