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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 licences

• 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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Stable higher revenues & operating profitability

* adjusted for GGR contribution at 35%

Revenue
(GGR)

 Lotteries up by 10,9% 
 Instant & Passives rose by 3.7%
 Sports betting came in lower by 6.9%

Net Gaming 
Revenue (NGR)  NGR increase exceeds GGR growth

EBITDA

 One-off burden coming from the agents’ 
strikes

 Additional development expenses linked 
with the new projects’ implementation

Net Profit

 Higher net interest expenses
 Increased effective tax rate
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Overview

Key Quarterly Financials 2015-2016

Revenue (GGR) EBITDA

(€ ‘m)

Net Profit

Q1
2015

Q1
2016

Q2
2015

Q2
2016

Q3
2015

Q3
2016

Q4
2015

Q4
2016

Q1
2017

Q1
2015

Q1
2016

Q2
2015

Q2
2016

Q3
2015

Q3
2016

Q4
2015

Q4
2016
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2017

Q1
2015
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2016

Q2
2015
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2016
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2015
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2016

Q4
2015

Q4
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Q1
2017
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Revenues (GGR)

(€ ‘m)

Q1 2017 GGR analysis

Y-o-Y 
change (%) -0.5%+6.1%-0.8%-4.4%-3.4%-12.9%+15.1% +5.3%

-6.9%

+10.9%

+3.7%

Sports betting: Mild drop ongoing

Lottery: favorable jackpot series in Joker, KINO
demonstrated a mild drop due mostly to agent’s strikes

Instant & Passives: Scratch outperformed passives on
the back of persisting rejuvenation actions
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Net Gaming Revenue (NGR) increase exceeds GGR growth

(€ ‘m)

Q1 2017 NGR

* Adjusted for GGR contribution increase

Payout
-

Gross Gaming Revenue

Agents’ commission

=

GGR contribution & other levies & duties
-

-

Wagers

Net Gaming Revenue (NGR)
=
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Stable EBITDA despite agents’ strikes & development expenses

(€ ‘m)

Q1 2017 EBITDA & Quarterly consolidated EBITDA margin

GGR contribution at 35%

+1.4 p.p.
+0.9 p.p.-5.0 p.p.

+1.5 p.p.

EBITDA margin on GGR

* Adjusted for GGR contribution increase
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Net Profit affected by higher net interest & increased effective tax rate

(€ ‘m)

Q1 2017 Net Profit

* Adjusted for GGR contribution increase

Net profit 
margin on GGR
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Total Operating Expenses

(€ ‘m)

Q1 2017 Operating Expenses

Payroll expenses

Marketing expenses

Other operating expenses

Group’s workforce enhancement so as to 
implement & support the new projects’ 

stream

Efficient support of Group’s operations for 
the period

Increased infrastructure costs and 
development expenses
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Cash Flow & Net Debt

(€ ‘m)

Q1 2017 Cash Flow

Lower 
working 

capital needs

Payment of the last 
tranche related to horse 
racing license acquisition

New bond 
issuance

Net Debt
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2017 Bloomberg Consensus 

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. 

* Consensus by 11 analysts in the past 6 months. Data collected by the company.

(€ ‘m) 2016a 2017(E) Min. 2017 Max. 2017

GGR* 1,398 1,470 1,389 1,592

EBITDA 308 322 310 358

Margin % 22.0 21.9

Net Income 170 166 156 182

Margin % 12.2 11.3

EPS 0.53 0.53 0.49 0.57

Growth %, YoY -

DPS 0.72 0.59 0.38 0.72
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2020 Vision – OPAP’s 8 Strategic Priorities

Investing in our 
Network

2 
Embedding
Customer Obsession

1 

Committing to our 
Communities

6 
Leveraging the latest 
Digital & Technology 
Capabilities

5 

Building a World class 
portfolio of 
Products & Services

4 
Developing our
People

3 

Rebuilding healthy 
relationships with the 
State, Regulator and 
other bodies

8 
Expanding the power 
of our Brand

7 
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Strategic Priority 1 - Embedding Customer Obsession

 Formulation of a unified customer segmentation is under development 

 Executed more than 44 regular and ad hoc research studies so far in 2017, reaching c. 
17,000 customers

 Customer and Partner Satisfaction monthly tracker reached in total approximately 
1,800 customers and 1,000 partners
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Strategic Priority 2 - Investing In Our Network

 Around 90% of agents have signed up to the new contract/commission structure 
(effective 1st April 2017)

 New performance management framework already being introduced

 New e-learning platform launched to increase levels of in-shop agent training

 Over 3,000 shops now offer debit cards – full coverage in Q3
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Strategic Priority 3 – Developing Our People

 Over 200 people have been recruited by OPAP so far in 2017, now over 1,000 
employees in the company

 Over 500 new jobs created in Greece, either directly across the new network of 
Gaming Halls and indirectly from the high level of investment/construction

 Core Values developed and increasing levels of Internal Communications and 
Employee Engagement
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Strategic Priority 4 – Building a World Class Portfolio of Products & Services

 Largest POS rollout to ever happen in 
Greece in such a short period of time

 Gaming Halls rollout commenced in January 
with first agencies following in March 

 Rollout of 16,500 machines to be concluded 
by 1st May 2018

VLTs roll-outVLT rollout progressing well
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Strategic Priority 4 – Building a World Class Portfolio of Products & Services

Early days but initial performance in line with expectations

Operating 
weeks

 Initial signs confirm that Gaming Halls require ramp-up period to build-up of traffic

 First few weeks of operations stand at 60%-70% of GGR performance post the 10th week 

 Shops’ average  performance that are open for >10 weeks  in line with our expectations

VLTs early performance gradually picking up pace
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Strategic Priority 4 – Building a World Class Portfolio of Products & Services

Virtual games rollout now fully completed

 Go live commenced in April. Rollout across
the entire network concluded on May 16th

 In line with our plan to offer a wider portfolio
of options addressing different punters’ needs

 Entirely new & modern concept
which should suit well to Greek
players profile

 Early indications that Virtual Games
have been well received by the
customers
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Strategic Priority 5 – Leveraging the latest Digital & Technology Capabilities

 Strategic partnership signed with OTE (part of Deutsche Telekom) to upgrade network 
infrastructure and connectivity

 Technology Transformation Projects all in progress – targeting migrations to be 
completed by summer 2018

 Hugely complex and challenging programme of work – with over 25,000 ‘technical’ 
shop visits and 50,000 new devices being introduced during 2017/18 

 SSBTs begin rollout in next few weeks (subject to final regulatory sign-off)
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Strategic Priority 6 – Committing to our Communities

Introduction of the “Business Growth by OPAP” programme where we have chosen to support 20 small & 
medium enterprises in the growth of their businesses and the creation of new jobs
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Strategic Priority 7 – Expanding the Power of our Brand

OPAP’s mobile app reaches more than 1,2m 
OPAPP downloads

Created a common Brand Guidelines Book 
for all internal and external audiences

Transformed our Sports sponsorship 
programme to 360° engaging experiences. 

Demonstrating our commitment to 
Responsible Gaming by launching a new 
360° Campaign  

Brand Positioning Program Kicked off –1st

ever OPAP Brand Campaign launching by 
start of Q4
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Strategic Priority 8 – Rebuilding healthy relationships with the State, Regulator and other bodies

We continue to work hard in our discussions to manage a healthy relationship 
with the Hellenic Gaming Commission

Constructive dialogue continues with other relevant state and public authorities

Ongoing collaboration on responsible gambling

HGC have significantly increased the number of sites on the official blacklist
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Summary

 Solid Q1 performance with revenues outperforming macro environment

 Benefits of new agent contract and commission scheme taking shape

 VLT rollout progressing well - on track for completion by May 2018

 Technology transformation proceeding  - unprecedented levels of change

 Tangible progress on all strategic priorities on road to deliver ‘2020 Vision’
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Condensed Consolidated Statement of Financial Position 
as of 31 March 2017 & 31 December 2016

('000 € )
Consolidated Statement of Financial Position

31.03.2017 31.12.2016

ASSETS
Current assets

Cash and cash equivalents 476,734 273,523

Receivables 59,474 80,634

Other current assets 73,816 83,226

Total current assets 610,024 437,384

Non - current assets

Intangible assets 1,206,738 1,216,858

Investments in associates 12,325 12,175

Other non - current assets 93,042 101,258

Total non - current assets 1,312,105 1,330,291

TOTAL ASSETS 1,922,129 1,767,675

Liabilities

Short-term Loans 25,010 118,689

Short-term payables (trade & other) 115,826 153,348

Other Short-term payables 93,427 118,151

Long-term Loans 534,292 263,000

Other long-term liabilities 43,492 42,254

Total liabilities 812,048 695,443

Total equity 1,110,081 1,072,231

TOTAL EQUITY & LIABILITIES 1,922,129 1,767,675
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Condensed Consolidated Statement of Comprehensive 
Income Q1 2017 & 2016

('000 € )

Consolidated Statement of Comprehensive Income

Q1 2017 Q1 2016 Δ Δ%

Amounts wagered 1,058,009 1,047,189 10,820 1.0%

Revenue (GGR) 358,898 340,711 18,187 5.3%

GGR contribution and other levies and duties -119,861 -99,198 20,663 20.8%

Agents' commission -90,773 -87,708 3,065 3.5%

Net gaming revenue (NGR) 148,264 153,805 -5,541 -3.6%

Other operating income 20,511 23,755 -3,244 -13.7%

Payroll expenses -15,220 -13,387 1,833 13.7%

Marketing expenses -17,151 -15,901 1,250 7.9%

Other operating expenses -57,916 -55,309 2,607 4.7%

EBITDA 78,489 92,962 14,473 -15.6%

EBIT 63,918 78,146 14,228 -18.2%

EBT 59,688 75,930 16,242 -21.4%

EAT and minorities 39,026 58,828 -19,802 -33.7%
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Condensed Consolidated Cash Flow statement 
as of 31 March 2017 & 31 March 2016

('000 € )

Consolidated Cash flow statement 

Q1 2017 Q1 2016

OPERATING ACTIVITIES

Οperating Activities before WCC 79,471 93,436

Changes in Working Capital

Inventories 2,232 2,363

Receivables 16,825 8,677

Payables (32,251) (32,423)

Taxes payables (10,226) (21,855)

Interest expenses & Income taxes paid (5,035) (4,392)

Cash flows from operating activities 51,016 45,805

INVESTING ACTIVITIES

Cash flows from investing activities (23,641) (14,163)

FINANCING ACTIVITIES

Proceeds from borrowings 196,274 10,000

Payments of borrowings (18,680) (97)

Dividends Paid (7) (14)

Other Paid (1,750) (55)

Cash flows (used in)/from financing activities (175,837) (9,834)

Net increase / (decrease) in cash and cash equivalents 203,211 41,476

Cash and cash equivalents at the beginning of the period 273,523 301,695

Cash and cash equivalents at the end of the period 476,734 343,170


