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 OPAP is further enhancing its leading position in the Greek gaming market 

which stands out as one of the most attractive gaming markets in Europe 

 Despite adverse macroeconomic conditions, OPAP has demonstrated 

resilience and continues to be best positioned to capture future growth 

opportunities 

 The extension of land-based concession is a unique opportunity to:  

• Enhance OPAP‟s leading position in the Greek gaming market 

• Strengthen visibility pertaining value up to 2030  

 The Greek gaming sector will be transformed by the introduction of Video 

Lottery Terminals (VLTs) as soon as in 2012 allowing OPAP to: 

• Become the sole licensee to operate VLTs in Greece 

• Build long-term value for its shareholders 

 OPAP is now strategically positioned for the future 

Foreword 



2010 LEGAL GREEK GAMING MARKET 

 

Source: H2 Gambling Capital (04/09/2011) 

GREEK REGULATED GAMING MARKET GROSS GAMBLING 

YIELD EVOLUTION (€M) 

 

Source: H2 Gambling Capital (04/09/2011) 3 

OPAP is the Undisputed Leader of the Greek 

Gaming Market 

OVERVIEW OF THE GREEK GAMING MARKET 

 The Greek regulated gaming market comprises of three sectors:  

• Lottery: OPAP and the State Lottery Division 

• Casinos: includes all games played within casinos 

• Betting: dominated by sports betting (OPAP) but also includes 

domestic horserace betting (ODIE) 

 Like most other European lottery markets, the Greek gaming 

market is regulated and controlled by the government 

• Ethniko, Kratiko and Laiko, the state lottery-style games, generated 

€109m of gross win in 2010 and represent c. 5% of the market 

• All other lottery games are operated by OPAP, yielding €1,046m of 

gross win in 2010 

• Scratch games, which used to be supplied by a subsidiary of Intralot 

until 2003, are missing from the current offer and are expected to be 

re-introduced 

 The Greek casino market consists of 9 licensed casinos and is 

strongly dominated by Regency. It generated €516m of gross 

win with more than 50% attributed to gaming machines 

 Pari-mutuel horserace betting is exclusively operated by Greek 

Organization for Horseracing (ODIE) 

• Generated €50m of gross win in 2010 

 Fixed odds sports betting is solely organized by OPAP, yielding 

€608m of gross win in 2010 

Market size: €2.3bn 



OPAP GAME OFFERING 

% OF 2010 

REVENUE 

% OF 2010 

GROSS 

PROFIT(1) 

SPORTS 

GAMES 

STIHIMA 

 Introduced in 2000 

 2010 Revenues: €2,052m 

PROPO 

 Introduced in 1959 

 2010 Revenues: €31m 

PROPO-

GOAL 

 Introduced in 1996 

 2010 Revenues: €1m 

MONITOR 

 Introduced in 2011 

 - 
- - 

NUMERICAL 

GAMES 

KINO 

 Introduced in 2003 

 2010 Revenues: €2,583m 

JOKER 

 Introduced in 1997 

 2010 Revenues: €307m 

LOTTO 

 Introduced in 1990 

 2010 Revenues: €73m 

PROTO 

 Introduced in 1992 

 2010 Revenues: €41m 

SUPER 3 

 Introduced in 2002 

 2010 Revenues: €42m 

EXTRA 5 

 Introduced in 2002 

 2010 Revenues: €11m 

GO LUCKY 

 Introduced in 2011 

 - 
- - 

 

Source: Company 

(1) Including unallocated items 
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OPAP’s Competitive Advantage is Based on 

a Diversified Product Offering and a 

Widespread Network 

 Network of c. 5,000 agents under license agreement  

 Cyprus accounts for c.4% of revenues 

A BROAD PRESENCE ACROSS THE MARKET 

 

Source: Company 

SPORTS 

NUMERICAL 

FIXED ODDS MUTUAL 

A WIDESPREAD NETWORK OF AGENTS 

Source: Company 

http://www.pamestihima.gr/
http://www.opap.gr/kinoGame.fds?langid=1
http://www.opap.gr/super3Game.fds?langid=1
http://www.opap.gr/jokerGame.fds?langid=1
http://www.opap.gr/lottoGame.fds?langid=1
http://www.opap.gr/protoGame.fds?langid=1
http://www.opap.gr/lottoGame.fds?langid=1
http://www.pamestihima.gr/
http://www.opap.gr/kinoGame.fds?langid=1
http://www.opap.gr/protoGame.fds?langid=1
http://www.opap.gr/jokerGame.fds?langid=1
http://www.opap.gr/super3Game.fds?langid=1


REVENUES AND MARGIN EVOLUTION SINCE 2003 

 

Source: Company reports 

5 

OPAP Has Historically Delivered an 

Outstanding Financial Performance 
COMMENTS 

 OPAP has recorded strong top line growth since 2003, 

mainly driven by: 

• 2003: Introduction of Kino 

• 2007: Stihima risk management operation was taken in-house 

• 2005-2008: Development of betting portfolio events through 

introduction of new features in Stihima and increase of Kino 

daily playing hours 

 Recent performance has been impacted by the adverse 

economic environment: 

• Overall performance affected by decrease in Kino revenues 

while Stihima is affected by cyclicality of major football events 

every 2 years 

• Sustained profitability margins 

 March 2011: Introduction of Monitor and Go Lucky 

games 

OPAP FINANCIAL OVERVIEW 

In €m, 31-12-N 2003 2004 2005 2006 2007 2008 2009 2010 

Revenues 2,282 3,177 3,695 4,633 5,066 5,520 5,441 5,140 

Growth n.a. 39.2% 16.3% 25.4% 9.3% 9.0% (1.4%) (5.5%) 

Gross Win 315 505 617 680 1,597 1,852 1,781 1,654 

o/w Kino 2 191 370 397 724 867 884 799 

o/w Stihima 313 313 247 283 618 741 607 589 

EBITDA 473 659 714 738 860 1,057 967 911 

Margin 20.7% 20.7% 19.3% 15.9% 17.0% 19.2% 17.8% 17.7% 

Free Cash 

Flow(1) 202 625 473 447 494 863 690 459 

Net Financial 

Debt / (Cash) 
(211) (377) (412) (384) (493) (706) (700) (657) 

Source: Company reports 

Note: (1) FCF = EBT + D&A - Tax - Change in Working Capital - Capex 

1 2 

2 

3 

1 
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OPAP Has Proven its Capacity to Launch 

and Develop New Games 

 OPAP has recently introduced Monitor Games and Go Lucky, illustrating its capacity to enhance 

existing games and to launch new successful ones 

 

 

 

 

 

 

 OPAP can rely on its network of c. 5,000 agents to further extend its offer range with new products 

such as Bingo, Super 4, online versions of existing games and Video Lotteries Terminals (VLTs) 

 OPAP has developed a strong portfolio of games in Greece and Cyprus and currently offers a wide 

range of gaming products from traditional lottery to sports betting (fixed odds / mutual) 

Introduced in 1959 Introduced in 1990 

Introduced in 1992 

Introduced in 1997 

Introduced in 1996 

Introduced in 2000 

Introduced in 2002 Introduced in 2003 

Introduced in 2002 

Kino has been a blockbuster from 

the beginning and is the most 

popular game in Greece 

Stihima is the most 

popular betting 

game in Greece 

http://www.pamestihima.gr/
http://www.opap.gr/kinoGame.fds?langid=1
http://www.opap.gr/jokerGame.fds?langid=1
http://www.opap.gr/protoGame.fds?langid=1
http://www.opap.gr/super3Game.fds?langid=1
http://www.opap.gr/lottoGame.fds?langid=1
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The Greek Gaming Market Remains 

Fundamentally Attractive… 
The Greek gaming market is one of the most buoyant gaming markets in Europe 

 Highest gross gaming yield ahead of all European countries representing 1.11% of GDP in 2010 

 6th largest gaming market in the European Union 

 5th highest 2010 gross gaming yield per adult in Europe (€250) 

Sources: H2 Gambling Capital for gross gaming yield (Italy (28/07/2011), United Kingdom (01/08/2011), France (26/07/2011), Greece (04/09/2011), other countries 

(05/08/2011)), IMF World Economic Outlook (April 2011) for GDP 

Notes: gross gaming yield including offline and online (onshore and offshore) gaming 

(1) Current price GDP 

(2) Inhabitants over 18 years old 

2010 

GROSS GAMING 

YIELD 

(€BN AND % OF 

GDP(1)) 

 

2010 OFFLINE 

GROSS GAMING 

YIELD PER 

ADULT(2)(€) 

 

16.9

12.8

10.2 9.7 9.4

2.5 2.3 2.2 1.7 1.4 1.3 1.3 1.2 1.1 1.1

1.09%
0.80%

0.41%

0.92%

0.48%

1.11%

0.39%
0.60%

0.97% 0.92%

0.38%

0.75%

0.50%
0.32% 0.37%

Italy UK Germany Spain France Greece Netherl. Sweden Finland Ireland Belgium Portugal Denmark Poland Austria

312 293 289
265 250

201 198 189
164 142 142 131 123 128

32

Italy Finland Ireland Spain Greece Sweden UK Denmark France Belgium Portugal Germany Austria Netherl. Poland

In €bn 

In % of 

2010 GDP 

Average: 0.67%  
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… Expected to Significantly Evolve in the 

Next Five Years 

GREEK MARKET ILLUSTRATIVE EVOLUTION 

 

Source: H2 Gambling Capital for gross gaming yield (04/09/2011) 

(1) Including OPAP sports betting, OPAP lottery, casino gaming, horse betting, 

State lotteries and online gaming 

As a % of total 

gaming market 

57% 

43% 

OPAP’S POSITIONING 

 

 Market’s main evolutions will be driven by the combined 

development of VLTs, Scratch & Win and regulation of the 

online segment 

 As illustrated by all recent European precedents, Greek gaming 

market is expected to significantly increase following the 

introduction of VLTs and online regulation 

• Total gaming market „10-‟15 CAGR: +12% 

• VLTs „12-‟15 CAGR: +51% 

– VLTs are expected to represent more than 40% of the total 

Greek gaming market by 2015 

 By entering the VLTs business and the online segment, OPAP 

will be able to: 

• Expand into new products 

• Diversify its revenue stream 

Source:  H2 Gambling Capital (04/09/2011), 

 

The Greek gaming market structure evolution will be driven by new games and development 

opportunities 

100% 

-

500

1,000

1,500

2,000

2,500

3,000

3,500

4,000

4,500

5,000

2010 2011E 2012E 2013E 2014E 2015E

Other products VLTs
(1) 



MARKET VIEWS 

CONCESSION 

EXTENSION 

  

VLTs 
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Market is Expecting OPAP to Invest for  

its Future 

 

BROKER DATE FEE (€M) 

Morgan Stanley 16/09/2011 600 

IBG 12/09/2011 400 

UBS 31/08/2011 400 

National Securities 30/08/2011 400 

Protonbank 30/08/2011 600 

Credit Suisse 30/08/2011 400 

Exane 29/08/2011 350 

Citi 24/08/2011 400 

BofA-ML 24/05/2011 400-500 

Median (€400m) 

BROKER DATE 

FEE PER  

TERMINAL (€) 

Morgan Stanley 16/09/2011 15,000 

IBG 12/09/2011 15,000 

Protonbank 09/09/2011 15,000 

National Securities 30/08/2011 15,000 

Credit Suisse 30/08/2011 15,000 

Citi 24/08/2011 15,000 

BofA-ML 24/08/2011 15,000 

Median   €15,000 

“The extension of OPAP‟s license beyond 2020 will most probably improve the 

outlook and valuation of the Company” 

(IBG, 12/09/2011) 

“Based on our DCF model which is predicated on a €400m cost assumption, we 

estimate that the license extension would add c. €0.9bn or €2.9 per share to 

OPAP‟s valuation”  

(National Securities, 30/08/2011) 

“OPAP has the first mover advantage in the VLTs market as it can launch the new 

operation in 12 months following the activation of the license”  

(IBG, 12/09/2011) 

“The value of the license extension for OPAP could yield €400m to the state. This 

is a good number, if confirmed – considering that we would value a 10-year 

extension (2020-30) at €1.5-1.8bn in today‟s terms”  

(Citi, 24/08/2011) 

“We estimate an incremental value per share of the VLT games at €1.5 per share” 

(National Securities, 30/08/2011) 

“A leading position in the highly lucrative VLT market from 2013 suggests 20%+ 

EPS accretion assuming half the level of profits being generated by Italian VLTs” 

(Credit Suisse, 30/08/2011) 
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Land-Based Concession Extension 

Agreement 
A unique opportunity for OPAP to support its leading position in Greece and strengthen visibility 

pertaining shareholder value up to 2030 

Concession extension fee incorporates prepayment of gross win royalties as well as the license cost for 

the concession period 

 OPAP’S POSITIONING 

 Extension of the current concession contract (ending in 2020) on lotteries and sports betting from 12/10/2020 to 12/10/2030, for the 

exclusive benefit of OPAP: 

• Exclusive operation of current games (incl. Super 4 and Bingo Lotto), by any technological means (1) 

 

 

 

 OPAP to maintain its dominant position in the Greek market 

TRANSACTION ECONOMICS 

 €375m payable following signing of the concession extension agreement and OPAP’s EGM approval 

 5% royalties on gross win will be additionally paid on a yearly basis between 12/10/2020 and 12/10/2030 

 Fair and equitable value sharing with the HR 

EXPECTED RETURNS 

 Concession extension fee paid in line with market expectations 

 Expected payback period of approximately 5 years 

(1) Excluding on-line sports betting, due to be regulated in the coming months 

http://www.google.com/imgres?imgurl=http://www.adamacos.gr/pics/super3/super3_2.jpg&imgrefurl=http://www.adamacos.gr/&usg=__n9EwWKPssEHmfHELmRsdjmQNDYE=&h=287&w=625&sz=182&hl=en&start=7&zoom=1&itbs=1&tbnid=D7fKeJQwha3VUM:&tbnh=62&tbnw=136&prev=/images?q=super+3&hl=en&gbv=2&tbs=isch:1&ei=_M5KTcadE8ni4AaloLzRCw
http://www.google.com/imgres?imgurl=http://www.opap.gr/Files/NewLogos/LetsBet_Logo.gif&imgrefurl=http://www.opap.gr/pages.fds?PageID=136&langid=1&usg=__SX5x4lw6mMxsp0qLEIgZPLPHeIc=&h=145&w=723&sz=22&hl=en&start=3&zoom=1&itbs=1&tbnid=hZ1C4rEAIS5WUM:&tbnh=28&tbnw=140&prev=/images?q=%CF%80%CE%AC%CE%BC%CE%B5+%CF%83%CF%84%CE%BF%CE%AF%CF%87%CE%B7%CE%BC%CE%B1&hl=en&gbv=2&tbs=isch:1&ei=jc1KTZ7ZH4SB5Aa2nuXHCw
http://www.google.com/imgres?imgurl=http://www.opap.gr/Files/NewLogos/Joker_Logo.jpg&imgrefurl=http://www.opap.gr/pages.fds?PageID=136&langid=1&usg=__VQ5djZottM6UHmV4vpAJkhh9MYs=&h=216&w=567&sz=74&hl=en&start=23&zoom=1&itbs=1&tbnid=_OqWbTJ6DgJX_M:&tbnh=51&tbnw=134&prev=/images?q=%CF%84%CE%B6%CF%8C%CE%BA%CE%B5%CF%81&start=20&hl=en&sa=N&gbv=2&ndsp=20&tbs=isch:1&ei=Q85KTbvmIp7c4wadpbDNCw
http://www.google.com/imgres?imgurl=http://www.newsbeast.gr/files/temp/C3BFB0A847C5A6869DC544D7BF5440F2.jpg&imgrefurl=http://www.newsbeast.gr/greece/arthro/29687/klirosi-lotto/&usg=__e55GG3jJRfTNfxom8VyvYGcGJAI=&h=216&w=567&sz=27&hl=en&start=21&zoom=1&itbs=1&tbnid=8Asby6miHcheqM:&tbnh=51&tbnw=134&prev=/images?q=%CE%BB%CE%BF%CF%84%CF%84%CE%BF&start=20&hl=en&sa=N&gbv=2&ndsp=20&tbs=isch:1&ei=jc5KTbubMYSq4QbZ7fn0Cw
http://www.google.com/imgres?imgurl=http://www.t-bet.gr/bet/images/stories/propo_logo.jpg&imgrefurl=http://www.t-bet.gr/bet/2010-01-15-08-00-11&usg=__8nAFuoE0x67qJqmCCQy1VRHjRwQ=&h=164&w=567&sz=65&hl=en&start=22&zoom=1&itbs=1&tbnid=GLVu_tI1tJUR6M:&tbnh=39&tbnw=134&prev=/images?q=%CF%80%CF%81%CE%BF%CF%80%CE%BF&start=20&hl=en&sa=N&gbv=2&ndsp=20&tbs=isch:1&ei=w85KTdDsEpOg4Qb9kaXRCw
http://www.google.com/imgres?imgurl=http://www.newsbeast.gr/files/temp/3D2C720CD1FD3E29236CF8E35C7BB0AF.jpg&imgrefurl=http://www.newsbeast.gr/greece/arthro/88371/i-klirosi-tou-proto/&usg=__U_fKwVqShL0WLOIP9GVDQEZyz_g=&h=300&w=787&sz=20&hl=en&start=3&zoom=1&itbs=1&tbnid=HGf03oqYGAF7IM:&tbnh=55&tbnw=143&prev=/images?q=%CF%80%CF%81%CE%BF%CF%84%CE%BF&hl=en&gbv=2&tbs=isch:1&ei=4s5KTYDUKoX94AbDuujyCw
http://www.google.com/imgres?imgurl=http://www.opap.gr/Files/NewLogos/Extra5_Logo.jpg&imgrefurl=http://www.opap.gr/pages.fds?PageID=136&langid=1&usg=__QBWUBn-UIoTRAN_5HgEztGLyxKY=&h=179&w=510&sz=63&hl=en&start=3&zoom=1&itbs=1&tbnid=_UrGCCsrin2bFM:&tbnh=46&tbnw=131&prev=/images?q=extra+5&hl=en&gbv=2&tbs=isch:1&ei=Gc9KTbuiCND04QaagfXkCw
http://www.google.com/imgres?imgurl=http://www.newsbeast.gr/files/temp/62C0F18B8590DDFEE5BB0D61C09AFCC7.jpg&imgrefurl=http://www.newsbeast.gr/greece/arthro/82031/propogol-47os-diagonismos/&usg=__9hbYMVXKywv1o0v2UyGwH7OKvyU=&h=164&w=567&sz=17&hl=en&start=2&zoom=1&itbs=1&tbnid=rJ4yFD-hAwSjLM:&tbnh=39&tbnw=134&prev=/images?q=%CF%80%CF%81%CE%BF%CF%80%CE%BF%CE%B3%CE%BA%CE%BF%CE%BB&hl=en&gbv=2&tbs=isch:1&ei=O89KTejtB8Oh4Qb-qoXICw
http://www.google.com/imgres?imgurl=http://teleytaios.files.wordpress.com/2010/10/kino_logo.jpg&imgrefurl=http://teleytaios.wordpress.com/android-development/%CE%BA%CE%B9%CE%BD%CE%BF/&usg=__zuvKDcfWW-g1DnjFnpXc74noXmQ=&h=361&w=709&sz=168&hl=en&start=1&zoom=1&itbs=1&tbnid=ctqQAVucMo6KyM:&tbnh=71&tbnw=140&prev=/images?q=%CE%BA%CE%B9%CE%BD%CE%BF&hl=en&gbv=2&tbs=isch:1&ei=V89KTfmbBs3w4galyvzsCw
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Remedies 

A number of step-up remedies in case of changes in the existing operating model 

DESCRIPTION OF THE REMEDIES 

Up to €60m for the abolishment of the exclusivity right in the online product mix. 

 
PLUS 
 

Up to €30m for the abolishment of the exclusivity right in the offline product mix. 

 
PLUS 

 

Up to 80% of the concession extension fee (i.e. €300m to be increased by 3.5% annually in 

case OPAP‟s 5% royalty obligation on gross win for the concession 2021-2030 is revoked). 

 

 

Maximum remedies equal to total consideration plus interest 
 

 

 



MACHINES NOW ACCOUNT FOR C.50% OF GROSS WIN IN OTC POINTS OF SALES IN THE UK 
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In addition, OPAP is Entering into the VLTs 

Segment which is Remarkably Performing 

Across Europe 

(1) Assuming an annual wager of €200k per terminal, a payout equal to the regulatory minimum in Italy (85%) and a 365-day year 

(2) Assuming a 93% payout and a 365-day year 

(3) For William Hill, OTC betting gross win based on estimated retail gross win minus gaming machine gross win  

DENSITY OF GAMING MACHINES IN SELECTED MARKETS 

 

Gaming machines VLTs 

1 

VLTs INTRODUCTION IN ITALY IS AN OUTSTANDING SUCCESS TO DATE 

 

2 

  

INITIAL EXPECTATIONS CURRENT PERFORMANCE 
  

AVERAGE DAILY GROSS WIN PER VLT (€) c.80(1) c.180(2) 

OPAP WILL HAVE CONTROL ON VLTs DEPLOYMENT (DEVELOPMENT STRATEGY, LOCATION, SUBCONTRACTORS 

TENDER PROCESS, PRICING POLICY AND REVENUE SHARING WITHIN VLTs VALUE CHAIN) 

3 

CAGR 07-10 CAGR 07-10 

OTC betting gross win (€m)(3) Gaming machines gross win (€m) 

 (machines/‟000 inhabitants) 



TRANSACTION ECONOMICS FOR THE 35,000 VLTs 

 €474m payable upon signing of the license 

 €86m payable in two years 
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Video Lottery Terminals (VLTs) License 

Agreement 
VLT license adds a “growth engine” to OPAP’s performance potential 

The status of a “sole license owner” enhances performance optimization across the full spectrum of 

games offered by OPAP 

TRANSACTION SCOPE 

 One License for 35,000 VLTs: 

• 16,500 will be directly operated by OPAP within 12 months 

• 18,500 will be operated by sub-contractors within 24 months 

– OPAP will receive an upfront payment as well as royalties 

– In case of unsuccessful subcontracting process for part or all the 18,500 VLTs, OPAP will have the right to operate the remaining VLTs 

 OPAP to control pricing policy 

• Identical pricing for all VLTs 

 License also includes on-line Random Number Generator (“RNG”) Games 

 The duration of the license is set at 10+1 years from the license issue. 

 Based on the law, HR to receive 30% of gross win in the form of royalties 

EXPECTED RETURNS 

 Highest contributor to OPAP’s EBITDA by 2015 

 Expected to be EPS accretive from the first year of full deployment of the 16,500 machines 
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OPAP will be the Sole License Holder of the 

35,000 VLTs in Greece 

Before YE 2011 
 First instalment 

of €474m for a 

license for 35,000 

VLTs paid by 

OPAP to Greek 

State 

2012 
 Installation of VLTs 

on Central Server for 

16,500 VLTs 

 Tender for the 

subcontractors 

Before YE2012 
 Starting of 

operations for 

OPAP with 

16,500 VLTs 

Before YE2013 
 35,000 VLTs under 

operations 

2012 2013 2014 

2013 
 Installation of 

VLTs on Central 

Server for 

18,500 VLTs 

Before YE2013 
 Second instalment 

of €86m paid by 

OPAP 

SUBCONTRACTORS 

MANUFACTURERS 

1 License for 35,000 VLTs 

Purchase 1 License for 35,000 VLTs 

 

HR 
Hellenic Republic 
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A Plan that Delivers Value to Shareholders 
H2 Gambling estimates the VLT market in Greece in excess of €1.9bn by 2015 

OPAP has designed a well-defined plan to exploit the full value potential from the operation of the VLTs 

16,500 VLTs TO BE OPERATED BY OPAP 

OPAP to create new gaming halls: 

• Expand  addressable market in terms of age profile 

ðOPAPôs current customer age profile is 40+  years old vs. VLTsô target age of 40- years 

old 

• Expand addressable market in terms of operating hours 

ðVLTsô peak visit time between 8pm and 2am 

• Minimize impact on the existing games offered by OPAP 

Obtain first mover advantage  

Optimize location selection 

18,500 VLTs TO BE OPERATED BY SUBCONTRACTORS 

Will be distributed to 4-10 subcontractors 

• Number of VLTs granted per subcontractor will differ 

• Subcontractor selection designed to legalize existing illegal VLT operating activities 
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The Agreement Reached Strategically 

Positions OPAP for the Future 

We believe the agreement reached: 

 Solidifies OPAP’s leading position in the Greek gaming market 

 Fosters diversification of revenues as soon as 2012 

 Enables OPAP to enter into the promising VLT segment thus adding to growth 

 Leverages existing agency network 

 Positions OPAP to optimize performance across the full spectrum of games offered 

 Strengthens visibility pertaining value up to 2030 

 Delivers positive value prospects for OPAP on all investment criteria 

 Strengthens OPAP’s social responsibility “Gate Keeper” 

1 

2 

3 

4 

6 

7 

5 

8 

Consistent with management’s commitment and following corporate governance best practices, OPAP 

has decided to obtain ratification directly from its shareholders for the proposed strategic positioning of 

the Company 
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 As of June 30th 2011, OPAP benefits from over €600m available cash 

 OPAP remains a highly cash generative Company and will maintain a 

healthy dividend policy 

 OPAP is to pay the first two installments of €375m for the Concession 

Extension and €474m for the VLTs license to the HR by year-end 2011 

 OPAP is currently in discussions with leading Greek and international banks 

to secure a corporate term loan to fund fee payments and potentially 

additional investment opportunities 

 An upfront payment from subcontractors will be structured in the 18,500 

VLTs tender process 

1 

2 

3 

4 

5 

Financing the Investments Needed for 

OPAP’s Future 
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Social Responsibility 

“OPAP is a member of European Lotteries (EL) and World Lotteries Association (WLA), independent unions composed of state or 

state-licensed lottery companies.  In 2010, EL’s members generated €22.4 billion for the public benefit”. 
Source: EL 

Grants - 

Donations 

€152m €48m 

€704m 

Social 

contribution of 

over €900m in 

2009-2010 

€11m for culture 

€7m for health €17m for sports 

Taxes 

Sponsorships 

Both concession extension and VLTs license have been granted on the ground of OPAP’s social sustainability 

 

 The largest social contributor in 
Greece measured in overall 
expenditure and variety of actions. 

 Responsible Game: OPAP is  
offering entertainment and recreation 
while preventing  participation of 
minors. 

 POS exclusive to gaming activities. 

 European Responsible Gaming 
Standards and Sports betting Code 
of Conduct have been adopted and 
OPAP will be certified by year end. 

 Excessive gaming hotline support. 

 OPAP transforms business profit into 
social dividends, through an extensive 
Corporate Social responsibility 
(CSR) program. 

 OPAP achieved significant 
recognition and awards by a number 
of independent agencies & bodies. 
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         This presentation contains forward-looking statements regarding future events and the future results of OPAP that are 

based on current expectations, estimates, forecasts, and projections about the industries in which OPAP operates, and the 

beliefs and assumptions of the management of OPAP. In particular, among other statements, certain statements with 

regard to management objectives, trends in results of operations, margins, costs, return on equity, risk management and 

competition are forward-looking in nature. Words such as “expects,” “anticipates,” “targets,” “goals,” “projects,” “intends,” 

“plans,” “believes,” “seeks,” and “estimates,” variations of such words, and similar expressions, are intended to identify 

such forward-looking statements. These forward-looking statements are only predictions and are subject to risks, 

uncertainties, and assumptions that are difficult to predict because they relate to events and depend on circumstances that 

will occur in the future. Therefore, OPAP‟s actual results may differ materially and adversely from those expressed or 

implied in any forward-looking statements. 

 

          Factors that might cause or contribute to such differences include, but are not limited to, economic conditions globally, the 

impact of competition, political and economic developments in the countries in which OPAP operates, and regulatory 

developments domestically and internationally. Any forward-looking statements made by or on behalf of OPAP speak only 

as of the date they are made. OPAP does not undertake to update forward-looking statements to reflect any changes in 

OPAP‟s expectations with regards to or any changes in events, conditions or circumstances on which any such statement 

is based. 

Disclaimer 
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