










C. INFORMATION & LINKS

SEPARATE STATEMENT OF CHANGES IN EQUITY

As of 31 December 2016 and for the year then ended    (Amounts in thousands of euro)

COMPANY Share 
capital

Reserves Treasury 
shares

Retained 
earnings

Total 
equity

Balance as of 1 January 2015 95,700 48,474 - 1,022,487 1,166,661

Profit for the year - - - 211,091 211,091

Other comprehensive income - - - 26 26

Total comprehensive income - - - 211,116 211,116

Αcquisition of treasury shares (Note 11.15) - - (2,719) - (2,719)

Long-term bonus incentive scheme (Note 11.18) - - - 884 884

Dividends paid - - - (213,661) (213,661)

Balance as of 31 December 2015 95,700 48,474 (2,719) 1,020,827 1,162,282

Balance as of 1 January 2016 95,700 48,474 (2,719) 1,020,827 1,162,282

Profit for the year - - - 172,088 172,088

Other comprehensive loss - - - (175) (175)

Total comprehensive income - - - 171,913 171,913

Transfer between reserves (Note 11.14) - (16,574) - 16,574 -

Αcquisition of treasury shares (Note 11.15) - - (4,735) - (4,735)

Long-term bonus incentive scheme (Note 11.18) - - - 1,768 1,768

Dividends paid - - - (293,106) (293,106)

Balance as of 31 December 2016 95,700 31,900 (7,454) 917,975 1,038,121

GROUP COMPANY

01.01-31.12.2016 01.01-31.12.2015 01.01-31.12.2016 01.01-31.12.2015

OPERATING ACTIVITIES

Profit before tax 236,916 299,592 233,914 301,661

Adjustments for:     

Depreciation & Amortization 58,286 59,310 36,684 39,995

Net finance costs 13,199 4,666 3,206 (2,245)

Employee benefit plans 3,112 1,174 2,807 1,114

Provisions for bad debts 72 220 (149) -

Other provisions (11,788) 9,128 (11,692) 9,100

Impairment losses on tangible & intangible assets 29 15,021 - -

Exchange differences 88 2 88 2

Impairment of investment in subsidiary - - 12,000 -

Reversal of impairment loss on remeasurement of associates (350) (893) - -

Share of profit from associates (600) (600) - -

(Gain) /loss from investing activities (705) (202) (642) 5

Other non-cash items - - 2,869 1,973

Total 298,260 387,418 279,084 351,604

Changes in Working capital  789 (10,289) (2,071)

(Increase) / decrease in inventories 789 (10,289) (2,071) (280)

(Increase) / decrease in receivables (66,996) 35,707 (41,746) 48,194

Increase / (decrease) in payables (except banks) 22,060 (59,424) (3,505) (83,503)

Decrease in taxes payable (27,735) (6,999) (29,018) (4,172)

Total 226,379 346,413 202,745 311,844

Interest paid (15,140) (5,524) (11,469) (3,467)

Income tax paid (116,937) (142,454) (107,801) (135,743)

Net cash flows from operating activities 94,301 198,436 83,475 172,634

INVESTING ACTIVITIES

Proceeds from sale of tangible & intangible assets 684 321 677 32

Extra charge for the acquisition of subsidiary (695) (1,090) - -

Loans granted to third parties (12,700) - - -

Share capital (increase) / decrease in subsidiaries - - (145,000) 34,500

Purchase of intangible assets (18,596) (11,672) (5,821) (2,934)

Purchase of property, plant and equipment (24,269) (27,977) (20,640) (18,385)

Dividends received - - 9,103 5,640

Interest received 3,261 1,350 485 532

Net cash flows (used in) / from investing activities (52,315) (39,067) (161,196) 19,385

FINANCING ACTIVITIES

Proceeds from loans & borrowings 276,689 147,096 221,689 117,097

Payments of loans & borrowings (42,097) - (12,097) -

Αcquisition of treasury shares (4,735) (2,719) (4,735) (2,719)

Payment of finance lease interest - (1) - -

Payment of finance lease principal - (4) - -

Share capital increase expenses of subsidiaries (599) (715) - -

Return of share capital of subsidiary (6,598) (21,452) - -

Dividends paid (292,819) (277,298) (292,819) (273,738)

Net cash flows used in financing activities (70,158) (155,093) (87,961) (159,359)

Net (decrease) / increase in cash and cash equivalents (28,172) 4,276 (165,682) 32,660

Cash and cash equivalents at the beginning of the year 301,695 297,418 231,115 198,455

Cash and cash equivalents at the end of the year 273,523 301,695 65,433 231,115

CASH FLOW STATEMENT
As of 31 December 2016 and for the year then ended (Amounts in thousand of euro)
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C. INFORMATION & LINKS

OPERATING SEGMENTS
For management information purposes and decision making, the Group is structured in operating segments as present-
ed below:

As of 31 December 2016 and for the year then ended

GROUP
01.01-31.12.2016

Lotteries Sports 
Betting

Instant & 
Passives

Other Total

Amounts wagered 2,493,410 1,295,158 441,407 - 4,229,974

Revenue (GGR) 841,297 397,215 159,054 - 1,397,565

GGR contribution and other 
levies and duties

(281,637) (137,323) (47,783) - (466,743)

Agents' commission (212,850) (102,212) (41,311) (1,401) (357,775)

Net gaming revenue (NGR) 346,809 157,679 69,959 (1,401) 573,047

GROUP 01.01-31.12.2015 Lotteries Sports 
Betting

Instant & 
Passives

Other Total

Amounts wagered 2,418,836 1,401,948 436,532 - 4,257,317

Revenue (GGR) 829,798 411,984 157,890 - 1,399,671

GGR contribution and other 
levies and duties

(240,699) (123,555) (47,709) - (411,964)

Agents' commission (208,439) (111,867) (40,673) (1,390) (362,369)

Net gaming revenue (NGR) 380,660 176,561 69,507 (1,390) 625,339

GEOGRAPHICAL SEGMENTS
Group’s operations are in Greece and Cyprus. Greece is the country of incorporation of the Company and of the subsidiar-
ies OPAP SERVICES S.A., HELLENIC LOTTERIES S.A., HORSE RACES S.A., TORA DIRECT S.A and TORA WALLET S.A.

FOR THE PERIOD THAT ENDED 
ON 31 DECEMBER 2016

Greece Cyprus Intercompany 
Transactions

Total

Amounts wagered 4,001,928 228,047 - 4,229,974

Revenue (GGR) and Other operating income 1,463,184 76,391 (33,548) 1,506,027

Net gaming revenue (NGR) 529,925 43,100 22 573,047

Segment Assets 1,902,581 294,847 (429,754) 1,767,675

Segment Liabilities 700,863 27,400 (32,820) 695,443

FOR THE PERIOD THAT ENDED ON 31 
DECEMBER 2015

Greece Cyprus Intercompany 
Transactions

Total

Amounts wagered 4,039,951 217,366 - 4,257,317

Revenue (GGR) and Other operating income 1,491,136 74,530 (37,333) 1,528,334

Net gaming revenue (NGR) 584,284 41,024 30 625,339

Segment Assets 1,817,452 161,754 (270,373) 1,708,833

Segment Liabilities 513,358 31,116 (38,468) 506,006

4.Glossary

TERM Refers to

‘Agent’
The individuals associated exclusively with OPAP on activities related to gaming and handle, 
through their agencies, the placement of the company’s games to the Greek market.

‘Carbon dioxide’, ‘CO2’ The gaseous chemical compound derived from the combustion of fossil fuels (oil, gaso-
line, natural gas, etc.) and organic compounds (wood, plastic, etc.), which contributes to the 
greenhouse effect.

‘Company’, ‘we’, ‘OPAP’ OPAP S.A. and its subsidiaries OPAP Services S.A., Hellenic Lotteries S.A., Horse Races S.A. 
and Tora Direct S.A.

‘Corporate Social Responsibility’ 
or ‘Corporate Responsibility’

The voluntary commitment of companies to include in their corporate practices economical, 
social and environmental criteria and activities, which are beyond the legislative requirements 
and are related to their impact on stakeholders.

‘Environmental footprint’ The total greenhouse gas emissions arising directly (e.g. burning of fossil fuels for heating) 
or indirectly (e.g. by the use of products) from a company.

‘Fixed odds betting’ The form of form of wagering against odds offered by a bookmaker.

‘Global Compact’ The United Nations Global Compact, an initiative to encourage companies and organizations 
worldwide to adopt sustainable and socially responsible policies, as well as to report on their 
implementation, stating ten principles in the areas of human rights, labor, the environment 
and anti-corruption.

‘Group’, ‘OPAP Group’ The OPAP Group of Companies, which includes OPAP S.A. (parent company) and its subsid-
iaries OPAP Sports LTD, OPAP Cyprus LTD, OPAP Services S.A., OPAP International LTD, OPAP 
Investment LTD, Hellenic Lotteries S.A., Tora Direct S.A., Tora Wallet S.A. and Horse Races 
S.A., as well as the affiliated companies Neurosoft S.A. and Glory Technology LTD.

‘Mutual betting’ The form of wagering in which all bets of a particular type are placed together in a pool and 
payoff odds are then calculated by sharing the pool among all winning bets.

‘Player’ The end users of our products and services.

‘Sales network’ The Points of Sale of our games.

‘Report’ The Integrated Report 2016.

‘Universal Declaration of Human 
Rights’

The declaration adopted by the United Nations General Assembly in 1948 and consists of 
thirty articles, representing the global expression of rights to which all human beings are 
inherently entitled.

‘ΙΙ-2’, ‘V-2’ etc. The area and section of this Report (e.g. used in the GRI, Global Compact and Stakeholder 
Tables). For example, the term ‘V-2’ makes reference to area 2 (Player Protection), section 2 
(Responsible Advertisement).

Please pay attention to the following, frequently used terms:
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5. Feedback Form

Area: Excellent Good Neutral Mediocre Bad

I.   Who we Are     

II.  Internal Operation     

III.  Customer Service     

IV.  Network Development     

V. Player Protection     

VI. Society Support     

VII. Employee Care     

VIII. Financial Results     

Area: Excellent Good Neutral Mediocre Bad

Sections have the right balance      

Important topics are covered     

Structure supports easy reading     

Texts are comprehensive     

Quantitative elements are complete     

Graphs included are comprehensive     

Layout is attractive/pleasant     

4. Are there any topics, which are not answered (or not adequately covered) in this Report or do you have questions you 
would like to be answered in our next Report?
__________________________________________________________________________________________________
__________________________________________________________________________________________________
 
5. Are there any other comments/proposals you might have?
__________________________________________________________________________________________________
 
Personal Data (optionally):
Name: ___________________________________________________________________________________________
Organization:______________________________________________________________________________________
Address:__________________________________________________________________________________________
Phone/Fax: ________________________________________________________________________________________
E-mail:_______________________________ 
Please fill out the form electronically to the company’s website or send the form to:  
OPAP S.A., ref Mrs. G. Lassanianou
112, Leoforos Athinon, 10442, Athens, Attica
e-mail: g.lassanianou@opap.gr

2. WHAT IS YOUR IMPRESSION, ABOUT THE FOLLOWING AREAS OF THIS REPORT?

3. WHAT IS YOUR IMPRESSION, ABOUT THE FOLLOWING ELEMENTS OF THIS REPORT?

 Employees       

 Network                    

 Shareholders   	

 Local Communities

 Regulatory Bodies                                          

 Suppliers

 Players             			 

 Agents                   	

 Organizations                                     

 Other: ____________________ 

 Citizens                                

 State

 Media

 Industry Associations     

1. TO WHICH STAKEHOLDER CATEGORY DO YOU BELONG?

 All information on this form will be used only for evaluating this Report, through statistical analysis. Personal data are 
protected, as defined by the respective law regarding private information.
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Data presented within Annual Integrated Report 2016
were gathered in cooperation will all departments of OPAP Group.

Concept & Layout:
DESIGN CARTEL
www.thedesigncartel.com

Development of content:
STREAM Management
www.stream-eu.com
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