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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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Overview 

(€ ‘m)  Q4 2016* Q4 2015 % Δ FY 2016* FY 2015 % Δ 

Amounts wagered 1,185.9 1,195.7 (0,8) 4,230.0 4.257,3 (0,6) 

Revenues (GGR)  399.6 401.7 (0,5) 1,397.6 1.399,7 (0,2) 

Payout (%)  66.3% 66.4%   67,0% 67,1%   

NGR (Net Gaming Revenue) 162.1 179.0 (9.4) 573,0 625,3 (8,4) 

EBITDA  83.7 103.6 (19.2) 307,5 377,1 (18,4) 

EBITDA margin  21.0% 25.8%   22,0% 26,9%   

Net profit  55.1 51.7  6.7  170,2 210,7 (19,2) 

Net profit margin 13.8% 12.9%   12,2% 15,1%   

EPS (in €)   0.1730 0,1621 6.7  0.5344 0,6609 (19,1) 

* 2016 figures affected by GGR contribution increase since January 1st, 2016 

OPAP’s financials remain on track despite macro uncertainty and GGR contribution hike 

 Revenues (GGR) down by a marginal 0.2% at €1,397.6m (FY 2015: €1,399.7m), remaining resilient amidst an 
unstable macro environment. Revenues in Q4 2016 followed the same trend, lower by 0.5% at €399.6m, with 
Sports betting and Instant & Passives recording a mild growth and Lotteries standing lower by 3.1%  
 

 EBITDA down by 18.4% at €307.5m (FY 2015: €377.1m), on the back of the material increase of GGR contribution 
at 35%. On an adjusted basis, EBITDA for the full year reached €365.1m down by a much lower 3.2%. Q4 2016 
EBITDA reached 83.7m, lower by 19.2% y-o-y hit by the aforementioned GGR contribution increase as well as 
expenses linked with the gradual implementation of the new projects. 
 

 Net Profit came in at €170.2m (FY 2015: €210.7m). Net profit in Q4 2016 increased by 6.7% to €55.1m (Q4 2015: 
€51.7m) due to both a lower effective tax rate for the quarter and the Q4 2015 €15m impairment of the Hellenic 
Lotteries license that burdened last year’s results.  
 

 Solid cash position of €273.5m 
 

 Remaining gross DPS at €0.60 which together with the already paid €0.12 interim dividend leads to a total DPS of 
€0.72 
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Overview 

Key Quarterly Financials 2015-2016 

Revenue (GGR) 

Q1 
2015 

Q1 
2016 

Q2 
2015 

Q2 
2016 

Q3 
2015 

Q3 
2016 

Q4 
2015 

Q4 
2016 

EBITDA 

(€ ‘m) 

Q1 
2015 

Q1 
2016 

Q2 
2015 

Q2 
2016 

Q3 
2015 

Q3 
2016 

Q4 
2015 

Q4 
2016 

Net Profit 

Q1 
2015 

Q1 
2016 

Q2 
2015 

Q2 
2016 

Q3 
2015 

Q3 
2016 

Q4 
2015 

Q4 
2016 
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Revenues (GGR) 

(€ ‘m) 

FY/Q4 2016 & quarterly GGR analysis 

Revenues (GGR) in FY 2016 decreased by 0.2% to 
€1,397.6m versus €1,399.7m in FY 2015. Revenues in Q4 
2016 reached €399.6m down by 0.5% in the respective 
period last year on the back of lower figures in Lotteries 
almost counterbalanced by growth in the sports betting 
and Hellenic Lotteries segments.  

 
 Sports betting 
Total sports betting revenues at €397.2m in FY 2016 
from €412.0m in FY 2015 down by 3.6% y-o-y. Sports 
betting revenues in Q4 2016 came in at €107.9m up by 
3.3% y-o-y, reversing the previous quarters’ negative 
trend owing also to efficient payout management.  

 
 Lottery 
Revenues from lottery were up by 1.4% to €841.3m in FY 
2016 from €829.8m in FY 2015. Revenues in Q4 2016 
reached €242.3m down by a moderate 3.1%, due mostly 
to less favorable jackpot rollovers in Joker and tough y-o-
y comparables in KINO Bonus. 

 
 Instant & Passives 
Revenues from Instant & Passives stood at €159.1m in FY 
2016 from €157.9m in FY 2015. Revenues in Q4 2016 
increased for a 2nd consecutive quarter up by 4.6% y-o-y 
at €49.4m, with both passives and scratch exhibiting 
sizeable growth. 

Y-o-Y 
change (%) -0.5% +6.1% -0.8% -4.4% -3.4% -12.9% +15.1% 
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7 

Net Gaming Revenue (NGR) 

(€ ‘m) 

FY/Q4 2016 NGR 

NGR decreased by 8.4% to €573.0m versus 
€625.3m in FY 2015 due to the increased by 5 
p.p. GGR contribution. After adjusting for the 
aforementioned GGR contribution surge NGR 
marked a slight increase by 0.8% standing at 
€630.6m. NGR in Q4 2016 reached €162.1m 
down by 9.4% y-o-y, while after adjusting for the 
GGR contribution increase, NGR came in at 
€178.3m, lower by just 0.4% y-o-y. 

* 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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EBITDA 

(€ ‘m) 

FY/Q4 2016 EBITDA & Quarterly consolidated EBITDA margin 

EBITDA at €307.5m in FY 2016 from €377.1m in 
FY 2015, down by 18.4% y-o-y. On an adjusted 
basis EBITDA came in at €365.1m marking a 
smaller 3.2% annual decline. EBITDA in Q4 2016 
reached €83.7m vs. €103.6m in Q4 2015, while 
the adjusted figure reached €99.9m, lower by 
just 3.6% y-o-y. 

* Adjusted for GGR contribution increase 

+1.2 p.p. +1.5 p.p. -3.1 p.p. +1.5 p.p. +1.3 p.p. 
-4.9 p.p. 

+1.3 p.p. 

EBITDA margin 
on GGR 
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Net Profit 

(€ ‘m) 

FY/Q4 2016 Net Profit 

Net profit in FY 2016 came in at €170.2m, 
decreased by 19.2% vs. €210.7m in 2015. Net 
profit in Q4 2016 increased by 6.7% at €55.1m; it 
is noted that Q4 2015 results took a hit by a 
€15m license impairment, while Q4 2016 
enjoyed a lower effective tax rate. 

* Adjusted for GGR contribution increase 

Net profit 
margin on GGR 
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Total Operating Expenses 

(€ ‘m) 

FY/Q4 2016 Operating Expenses 

 

 Payroll expense in FY 2016 was increased by 
21.9%, at €56.2m vs €46.1m in the 
corresponding period last year due to the 
Group’s workforce enhancement so as to 
implement & support the new projects’ 
stream. Payroll cost in Q4 2016 increased by 
2.4% y-o-y, remaining though at broadly the 
same levels on a q-o-q basis. 

 

 Marketing expense in FY 2016 decreased, by 
7.3% at €70.6m versus €76.2m in 2015 on the 
back of one more year of increased efficiency 
in the relevant spending lines. Marketing 
expenses in Q4 increased by 3.9% y-o-y 
coming in at €25.4m. 

 

 Other operating expenses declined by 2.9% 
and 5.5% in FY 2016 and Q4 2016 respectively, 
despite the new projects’ implementation. 

Payroll expenses 

Marketing expenses 

Other operating expenses 

+21.9% 

+2.4% 

+3.9% 

-7.3 p.p. 

-2.9 p.p. 

-5.5 p.p. 
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Cash Flow 

(€ ‘m) 

FY 2016 Cash Flow 

 Cash inflow from operating activities in FY 
2016 decreased by 52.5% at €94.3m from 
€198.4m in FY 2015, due mostly to lower 
operating profitability and different timing of 
GGR contribution payments. 
 

 Cash flow from investing activities in FY 2016 
amounted to an outflow of €52.3m reflecting 
mainly the acquisition of OPAP’s new 
headquarters & maintenance CAPEX. 
 

 Cash flow from financing activities in FY 2016 
amounted to an outflow of €70.2m, on the 
back of higher borrowings for the year 
counterbalanced by dividends payments. 
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Successful issuance of Common Bond Loan 

Key terms 

Amount €200 million 

Maturity 5 years 

Coupon 3.5% 

Interest Payment Semi-annually 

Issuer Call Option @100%, semi-annually from 2020 onwards (5YNC3) 

Put Option 
@100% in case of any of the following: a) Change of Control, b) OPAP does not seek to be rated by ICAP or S&P, 
c) Loss of key concessions or relevant exclusivities 

Listing Athens Stock Exchange (ATHEX) 

Governing Law Greek 

Oversubscription (€ millions) Use of proceeds (2017-2019) 

60 
140 

 200     86    

 135    

 221    

Institutional Retail Total

Allocated Not allocated

146 

275 

421 

2.4x 

2.0x 

2.1x 

Retail 
 70% 

Institutional 
30% 

IT Systems 
and agencies 
equipment 

€72.1m 

€25.2m 

€20.3m 

€82.4m 
Working 
capital 

VLTs 

SSBTs & 
Virtual games 
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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 12 analysts in the past 6 months. Data collected by the company. 

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

GGR* 1,398 1,481 1,362 1,650 

EBITDA 308 322 308 362 

  Margin % 22.0 21.7     

Net Income  170 162 130 195 

  Margin % 12.2 10.9     

 EPS 0.53 0.51 0.41 0.61 

 Growth %, YoY -3.8     

DPS 0.72 0.52 0.37 0.70 
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Agenda 

2016 Financial Review 

Strategic Priorities Update 

Appendix 
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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 

 New Customer Team already making an impact on improved customer obsession 

 

 New VLT customer registration being continually optimized  

 

 Increased number of customer focus groups held in Q1 2017 

 

 Customer-related 2017 objectives included for all senior managers 
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Strategic Priority 2 - Investing In Our Network 

 Investment in both connectivity and infrastructure has already kicked off 

 

 Debit cards introduced into 50% of estate – full coverage by middle of H2 

 

 Update mapping of entire shop estate being undertaken  
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Strategic Priority 2 - Investing In Our Network 

New agents’ contract leads to alignment with market practices  

 OPAP defines 
obligatory 
commercial 
requirements 
ensuring the 
compliance of 
the network with 
the regulatory 
and legislative 
framework 

 

 Store operation & 
layout according 
to OPAP’s 
guidelines 

 

 Credit control 

 OPAP decides on 
network 
coverage and 
structure 

 

 Introduction of 
different type of 
stores and 
opening of new 
stores acc. to 
commercial 
needs 

 

 Relocation 
according to 
OPAP’s 
development 
plan 

 Selection of the 
business partners 
with thorough 
objective criteria 

 

 Licenses transfer 
under OPAP’s 
supervision - 
adaptation of 
specific rules for 
ownership 
change 

LICENCE 
MANAGEMENT 

NETWORK 
DEVELOPMENT 

COMMERCIAL 
POLICY 

 OPAP has the 
right to set 
targets per store 
and manage 
individual 
performance 

 

 Introduction of 
new incentives 
schemes for high-
performing 
agents 

PERFORMANCE 
MANAGEMENT 

 POEPPP (agents’ 
union) will be 
respected as 
representative of 
the Agents and 
their opinion will 
be reflected 

COMMERCIAL 
DECISIONS /  

POEPPP ROLE 
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Strategic Priority 2 - Investing In Our Network 

Our common  
ambition… 

• Enhance customer 
experience  
 

• Ensure  fair treatment for all 
involved parties 

…translates into a fair 
commissions scheme  

…bringing several 
advantages 

 Simple: for all legacy games 
(except VLTs) and including 
online 

 Stable: guaranteed until 
2021 

 Fair: NGR* based 

 Flexible: Make sportsbetting 
more competitive 

2017: 39% of NGR*  
2018: 37% of NGR* 
2019-2021: 35%+1% of 
NGR* as bonus.  
 
2019 adjustment is 
conditional upon achieving 
6% average NGR* growth 
vs. 2016 

* NGR mentioned in this case is defined as GGR minus GGR contribution 
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Strategic Priority 3 – Developing Our People 

 New heads being added to many teams in order support the busy 2017 programme 

 

 New Gaming Halls team being rapidly built up 

 

 Employee Induction Programme established  

 

 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 

VLTs 

 Key growth driver for next 10 years 

 VLT rollout has commenced and good progress made  

 Today 50 Gaming  Halls and 10 OPAP shops with VLTs 

 Early days but initial performance in line with expectations 

 Rollout of 16,500 machines will continue until mid-2018 

 FY 2019 will be first full year of VLTs operation 
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Strategic Priority 4 Building a World Class Portfolio of Products & Services 

 Well known VLT manufacturers, with dozens of thousands of 
VLTs installed in the international market 

 Each vendor provides at least 5 games, thus ensuring a wide 
variety and attracting  players’ interest 

 Revenue sharing model generating minimum CAPEX 
requirements for OPAP and leading to healthy competition 
amongst vendors 

 OPAP has the right to change the mix according to 
performance 

 VLTs  from all vendors in each Play Gaming Hall 

 Several thousands of VLTs at OPAP’s warehouses in Greece  

VLTs – OPAP has 4 experienced vendor partners 
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Strategic Priority 4 – Building a World Class Portfolio of Products & Services 

SSBTs 
First SSBTs start rolling out in next 1-2 months, 

using BGT platform – looking to have up to 
4,000 devices before 2018 World Cup 

Virtuals  
Virtual Games from Inspired Gaming expected to go 
live in next few weeks – available for almost entire 

network 
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Strategic Priority 5 Technology Map – Future State 

*IGT provides the Horse racing pool engine 

Channel 

Platform/ 
Application 

Content 

Retail Gaming Halls Digital 

Horse 
Racing* 

Lottery 
VLTs 

VLTs 

Sportsbetti
ng (OTC, 
SSBTs) 

Pre game 
& Live 

betting, 
Virtuals, 

Horse 
Racing 

Kino, 
Tzoker & 
numeric 
games 

Horse 
Racing* 

Sportsbook 

Lottery 

Kino, 
Tzoker & 
numeric 
games 

Sportsbook 

Player Account  
Management 

Sports Pre 
game & 

Live 
betting, 
Horse 
Racing 

Virtuals 
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Strategic Priority 6 – Committing to our Communities 

Ongoing renovation at Aghia 
Sofia children’s hospital in 

Athens 

Continued investment into 
Children’s Soccer Academies 

across Greece 
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Strategic Priority 7 – Expanding the Power of our Brand 

 Comprehensive brand review now underway 

 

 Significant amount of consumer research being 
undertaken 

 

 Meaningful opportunity to leverage the very 
high brand awareness into a more emotional 
connection with our customers 

 

 Review to be concluded by end of Q2 
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Strategic Priority 8 – Rebuilding healthy relationships with the State, Regulator  
and other bodies 
 

 We remain focused on maintaining healthy relationships with the Hellenic Gaming Commission and 
the Greek government 

 

 Ongoing discussions around jointly tackling illegal gaming, both offline & online 

 

 Joint commitment to actively develop and promote responsible gaming practices. 

 

 Working hard to ensure that relationships remain constructive 
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Summary 

 Solid 2016 despite economic and tax challenges 

 

 Historic Q1 2017 with some significant developments 

 

 Technology plans now clear and work well underway 

 

 Unprecedented level of change over next 12-18 months 

 

 Well-placed to deliver meaningful growth in 2018 and beyond 
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Agenda 

2016 Financial Review 

Strategic Priorities Update 

Appendix 
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Condensed Consolidated Statement of Financial Position 
as of 31 December 2016 & 31 December 2015 

 ('000 € )  
Consolidated Statement of Financial Position 

31.12.2016 31.12.2015 

ASSETS 

Current assets       

Cash and cash equivalents 273,523 301,695 

Receivables 80,634 55,234 

Other current assets 83,226 32,984 

Total current assets 437,384 389,913 

Non - current assets   

Intangible assets 1,216,858 1,222,987 

Investments in associates 12,175 11,225 

Other non - current assets 101,258 84,708 

Total non - current assets 1,330,291 1,318,920 

TOTAL ASSETS 1,767,675 1,708,833 

Liabilities   

Short-term Loans 118,689 32,097 

Short-term payables (trade & other) 153,348 127,091 

Other Short-term payables 118,151 165,795 

Long-term Loans 263,000 115,000 

Other long-term liabilities 42,254 66,022 

Total liabilities 695,443 506,006 

Total equity 1,072,231 1,202,827 

TOTAL EQUITY & LIABILITIES 1,767,675 1,708,833 
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Condensed Consolidated Statement of Comprehensive 
Income FY 2016 and 2015 

 ('000 € ) 

Consolidated Statement of Comprehensive Income 

FY 2016 FY 2015 Δ Δ% 

Amounts wagered 4,229,974 4,257,317 -27,343 -0.6% 

Revenue (GGR) 1,397,565 1,399,671 -2,106 -0.2% 

GGR contribution and other levies and duties -466,743 -411,964 -54,779 13.3% 

Agents' commission -357,775 -362,369 4,594 -1.3% 

Net gaming revenue (NGR) 573,047 625,339 -52,292 -8.4% 

Other operating income 108,462 128,662 -20,200 -15.7% 

Payroll expenses -56,199 -46,098 -10,101 21.9% 

Marketing expenses -70,585 -76,171 5,586 -7.3% 

Other operating expenses -247,185 -254,628 7,443 -2.9% 

EBITDA 307,540 377,103 -69,563 -18.4% 

EBIT 249,254 302,770 -53,516 -17.7% 

EBT 236,916 299,592 -62,676 -20.9% 

EAT and minorities 170,236 210,719 -40,483 -19.2% 
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Condensed Consolidated Cash Flow statement  
as of 31 December 2016 & 31 December 2015 

  

  ('000 € ) 

 

Consolidated Cash flow statement  

FY 2016 FY 2015 

OPERATING ACTIVITIES 

Οperating Activities before WCC  298,260 387,418 

Changes in Working Capital 

Inventories  789 (10,289) 

Receivables (66,996) 35,707 

Payables 22,060 (59,424) 

Taxes payables (27,735) (6,999) 

         Interest expenses & Income taxes paid (132,077) (147,978) 

Cash flows from operating activities 94,301 198,436 

INVESTING ACTIVITIES 

Cash flows from investing activities (52,315) (39,067) 

FINANCING ACTIVITIES 

Proceeds from borrowings 276,689 147,096 

Payments of borrowings (42,097) - 

Dividends Paid  (292,819) (277,298) 

Other Paid (11,932) (24,891) 

Cash flows (used in)/from financing activities (70,158) (155,093) 

Net increase / (decrease) in cash and cash equivalents (28,172) 4,276 

Cash and cash equivalents at the beginning of the period 301,695 297,418 

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


