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FDJ: a national champion since 1933

2016 20182010 2014 201720041976 19891933 19851978 1991 2019

French National 
Lottery created

Corporate structure 
created Corporate name changed:

La Française des Jeux

1st Instant 
games

Offline Sports Betting

(fixed odds)

Online Sports Betting

B2B products 
and services

eSport activities

Offline Sports Betting 
(mutual odds)

2015

FDJ 2020 Strategic Plan 

1998

1st express 
game1

PACTE law2

Acquisition of

1 Rapido before 2010.
2 Includes Privatisation law. 

Accelerated business transformation in last 5 years

2003
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FDJ is N°1 in the attractive French gaming market

Note: 2018 figures.
1 Annual stakes per game over €1bn.
2 As of 30/06/2019, including Sporting Group.

Second largest lottery 

in Europe

€15.8bn stakes

68% player payout

Leading gaming operator 

in France

€2.4bn
digitalised stakes

25m
players

€3.5bn
public levies4

2,500+
employees2

€1.8bn revenue

€319m EBITDA3

30,000+ points of sale 

in c.11,000 municipalities 

85 games
5 billionaires1

3 Excluding €4m one-off privatisation and IPO costs.
4 €3.3bn gaming tax + €0.2bn excess of permanent fund (capped at 0.5% of stakes).
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Delivering strong and resilient growth by expanding into new business lines
Stakes evolution by business line (€bn)

Sports 
Betting

Instant 
games

Draw 
games

(excl. Express 

games)

As % of 2018 
total stakes

9%

24%

48%

19%

Lottery

81%

1994-2018
CAGR:
+5.2%
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FDJ ownership structure and governance to evolve as part of the privatisation

Source: FDJ.
1 Union des Blessés de la Face et de la Tête (9.2%) and Fédération Maginot (4.2%).
2 Includes notably IDSUD (2.6%).
3 Assuming full exercise of the greenshoe.  
4 The retail offer price will benefit from a 2% discount to the IPO price; 1 free share for every 10 shares acquired and held at least 18 months, financed by the French State.
5 French State stake could decrease to 20% in the event 100% shares sold in the Retail Offer are held 18 months.
6 Theoretical maximum for FDJ employees assuming employees do not sell shares at IPO and Employee Reserved Offering subscribed in full. 
7 Assuming no change in shareholding level. Some of the existing shareholders have indicated their intention to participate in the secondary offering.
8 18-month lock-up period for the French State, the War Veteran associations, Tobacconists Confederation and MASFIP. 
9 New shareholders entitled to double voting rights after 2 years holding period.

French 
State

72.0%

War veteran 
associations1

13.5%

FDJ employees
5.0%

Others2

7.6%
Tobacconists 
Confederation  

2.0%

French 
State5

21.6%

FDJ employees6

9.9%

War veteran 
associations1,7

13.5%

Tobacconists 
Confederation7

2.0%

Others2,7

7.6%

Public
45.6%

Post IPO3,4Current 

Lock-up for the French 

State and other main 

existing shareholders8

Double voting rights 

granted to pre-IPO 

shareholders9

Board of directors will 

comprise 14 members, 

of which 5 independent 

members

— Potential to 

appoint 1 or 2 

additional 

independent 

members 
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FDJ: a unique investment opportunity

Scale under exclusive rights: leader of attractive French gaming market with 25-year 
exclusive rights cemented by best-in-class Responsible Gaming

Strong growth potential: ambitious and well-balanced growth strategy led by highly 
experienced and multi-talented management team

Differentiating assets and proven expertise: iconic product offering and brands, omnichannel 
distribution and state-of-the-art proprietary technology supporting international development

Solid financial profile: demonstrated ability to grow profitably over the long run 
coupled with margin expansion and high cash conversion



€0.3bn
€1.1bn

€2.0bn€2.3bn

€4.4bn

PokerSports BettingHorse race BettingCasinoLottery

+1.8% (2.2)% +12.2% +1.2%+2.5%
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Well positioned in fastest growing segments of attractive French gaming market

Unique Business Model
Differentiating assets 
and proven expertise

N°1 in the 
French gaming 

market

>50% share 
of GGR1

Large market: 
€10bn

(2018 GGR)

Growing market:
c.2% 

(GGR 2014-2018 CAGR)

Moderate 
gaming spend

GGR growth 
perspectives

GGR
2014-2018
CAGR

Segments operated by FDJ

3

Source: Company Public Disclosure, H2GC estimates as of July 2019. 
1 Gross Gaming Revenue = Stakes – Player payout.
2 Land-based casinos only; online casino games banned in France. 
3 Includes online horse-race betting offered by operators other than PMU.

Scale under exclusive rights Solid financial profile Strong growth potential

2
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Clear legal and regulatory framework owing to PACTE law

Unique Business Model Solid financial profile
Differentiating assets 
and proven expertise

Strong growth potential

1 ANJ (Autorité Nationale des Jeux) will be an independent authority responsible for the regulation of Gambling and games in France.
2 As a compensation for the stabilisation of the tax and regulatory framework.

Scale under exclusive rights

25-year exclusivity granted to FDJ by PACTE law

Creation of the Autorité Nationale des Jeux1

“Close control” framework by French State

Equalisation payment2 to be paid by FDJ to the French 

State

Lottery

Sports Betting

Offline Online

Exclusive Rights Exclusive Rights

Exclusive Rights Licenses

>95% of stakes under exclusive rights

ANJ1 key missions

Regulation of 
game offering

Definition of technical IT 
requirements

Assessment of Responsible 
Gaming policy

“Close control” on FDJ corporate governance

Approval of 
articles of association

Appointment of 
a “Commissaire” of the 

Government at the Board

Specific threshold crossing 
of the company’s capital or 

voting rights

Control by 
“Cour des comptes”

Approval of Chairman and 
CEO appointment

Rights and obligations of 
FDJ defined respectively by 
“convention” and “cahier 

des charges”

Control and 
sanctions

Monitoring of 
PoS

Assessment of 
anti-money 

laundering policy



FDJ - Strictly confidential. 12

Strong commitment to Responsible Gaming and best-in-class CSR

A1+ rating

Top 5%1 

worldwide

100%
certified as per 

Responsible Gaming 
Standards

FDJ N°1 within the 

gambling sub-sector

Runner-up following at 

37/100 

Sub-sector average at 

32/100 

Prevent 

underage 

gambling

Prevent 
excessive 
gambling

Responsible 
innovation

100% distributors trained 
between 2017 and 2019

10% of TV advertising 
airtime budget spent on 
Responsible Gaming

1 Top 5% of 4900+ companies rated by Vigeo worldwide.
Note from Vigeo-Eiris: We assessed FDJ at its request in line with our methodology of unsolicited rating. Since FDJ is not part of our listed issuers universe, this assessment 
does not result in a ranking against other listed companies. Therefore, all sector-comparisons mentioned here serve an indicative purpose only and should not be invoked for 
legal reporting or legal valuation purposes.

Responsible Gaming above and beyond regulatory requirements 
cementing sustainability of our business model

Strong commitment to CSR

Strong CSR ratings

66/100Fight against fraud 
and money 
laundering

GOOD 
CAUSES

TERRITORIAL 
DEVELOPMENT

ENVIRONMENT
HUMAN 

RESOURCES

Unique Business Model Solid financial profile
Differentiating assets 
and proven expertise

Strong growth potential

INTEGRITY
RESPONSIBLE 

GAMING

Scale under exclusive rights
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New gaming tax regime enshrined in law and aligning interests between French State 
and FDJ

Current

After
01-Jan-2020

1

2

Gaming taxes based on stakes

Gaming taxes based on GGR

Player payout FDJGaming taxes

Player payout

FDJ - Strictly confidential.

FDJGaming taxes

Loto & Euromillions

Other Lottery games 

Offline Sports Betting

Online Sports Betting

Category Player payout range

50-60%

Other draw games:
59-72%

Max. annual avg: 76.5%

Max. annual avg: 85%

Instant games 
max. annual avg: 70.5%

Customised tax 
rates

68.0% of GGR 

41.1% of GGR

54.9% of GGR

55.5% of GGR

32.0% of GGR 

58.9% of GGR

45.1% of GGR

44.5% of GGR

Bef. VAT

Unique Business Model Solid financial profile
Differentiating assets 
and proven expertise

Strong growth potentialScale under exclusive rights



Life changing with super jackpots Entertainment with significant winnings

Entertainment and fun

Expertise and challenge
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Iconic product portfolio with unrivalled brand awareness of 97%1

Optimism InnovativeCloseness

Source: Kantar.
1 Aided brand awareness.

85 games offered, of which 5 with annual stakes over €1bn

Unique Business Model Solid financial profile
Differentiating assets 
and proven expertise

Strong growth potential

Games with annual stakes over €1bn

Scale under exclusive rights

Draw
Games

Instant
Games

Sports
Betting

Brand 
attributes



Strong partnerships with independent distributors

Key assets strengthening network ties
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Asset-light distribution model with extensive territorial coverage

Source: Company public disclosure.
1 Points of Sale.
2 Bars, Tobacconists and Newsagents.

Unique Business Model

In thousands of PoS1

Asset-light network of independent PoS1

30,000+ PoS of which 1,500 outside traditional 

BTN2 network 

Strong proximity; 90%+ of French population 

live less than 10 minutes from a PoS

Modernised and 100% digitalised network 

with €180m investments over 2015-2020 

Proprietary and well invested technology 

platform supporting the network

Solid financial profile
Differentiating assets 
and proven expertise

Strong growth potential

Commission aligned with FDJ’s strategy

Long-standing relationships: 70%+ of PoS

in network for over 20 years

Scale under exclusive rights

30 

17 
13 

10 
7 

3 
1 
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Digital revolution successfully embraced

Digitalised stakes2

1 2018 figures.
2 Digitalised stakes = online + “PoS – Digitalised”.

€2.4bn1

digitalised stakes2

Unique Business Model

Fully digitalised ecosystem
both online and offline

7m+1

Average monthly online 
unique visitors

Solid financial profile
Differentiating assets 
and proven expertise

Strong growth potential

10.3%

5.1%

Scale under exclusive rights

3.7 %
4.1 %

6.5 %

11.0 %

15.4 %

2014 2015 2016 2017 2018

€2.4bn€1.7bn€0.9bn€0.6bn€0.5bn

As % of 
total 
stakes:

O
n

lin
e

P
o

S
–

D
ig

ita
lis

e
d

€1.6bn
10.3%

€0.8bn
5.0%€0.5bn
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Proprietary technology assets underpin strategy

Unique Business Model Solid financial profile
Differentiating assets 
and proven expertise

Strong growth potentialScale under exclusive rights

Source: FDJ.
1 Opex + Capex.
2 Source: Gartner.
3 Five comparable lotteries globally.

Efficient cost structure with selective 

internalisation of core capabilities 

Agility to develop 

innovative games

24/7 operations and 

end-to-end security

Ready to support 

B2B solutions 

on international scale

Provide 

strategic control

Fuel growth

99.95%+ availability

(on average 
over the last 3 years)

High security certifications

(ISO 27001, WLA-SCS, ARJEL)

IT spend1 as % of GGR: 
3.0%2

(vs. 4.8% for peer group 
avg.2,3)

Hybrid 
games

Multi-steps 
games

Multiplayer 
games

€250m investments over 2015-2020
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B2B international development backed by superior technology

1 Lotteries Entertainment Innovation Alliance: FDJ is part of this JV and provides B2B services as well.

Unique Business Model

Lottery 
services

LEIA Joint Venture1

Commercial achievements

Sports Betting 
services

Recent acquisition in 
Sports Betting services

Ability to offer a full 
range of services

Solid financial profile
Differentiating assets 
and proven expertise

Strong growth potentialScale under exclusive rights
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Highly experienced and multi-talented management team with strong 
operational track record

FDJ - Strictly confidential.

Charles Lantieri
Deputy CEO
Joined FDJ in 2006 – 13 years

Stéphane Pallez
Chairwoman and CEO
Joined FDJ in 2014 – 5 years
Formerly Chairwoman and CEO of Caisse Centrale 
de Réassurance (2011-2014);
Deputy CFO of France-Télécom Orange (2004-2011)

Patrick Buffard
Executive Vice-President Sales, 
Sports Betting,
Media, TV Prod and Events
Joined FDJ in 2007 from Danone
12 years

Pascal Chaffard
Executive Vice-
President
Finance, 
Performance and 
Strategy
Joined FDJ in 1994 
25 years

Xavier Etienne
Executive Vice-President 
Technology and International
Joined FDJ in 1994 – 25 years

Cécile Lagé
Executive Vice-
President 
Lottery, 
Entertainment & 
Customers
Joined FDJ in 2010 
from Danone
9 years

Philippe Lemaire
Security Director
Joined FDJ in 2002 
17 years

Sophie Metras
Chief Customer Officer
Joined FDJ in 2005 – 14 years

Pierre-Marie Argouarch
Employee Experience and 
Transformation Director 
Joined FDJ in 2008 – 11 years

Valérie Berche
Audit, Risk, Control, Quality 
and Ethics Director
Joined FDJ in 1991 – 28 years

Raphaël Botbol
Strategy, Innovation 
and M&A, Payment and 
Services Director
Joined FDJ from BCG 
in 2015 – 4 years

Richard Courtois
Sports Betting Director
Joined FDJ in 2015 – 4 years
Appointed Sports Betting 
Director in 2017
Formerly at Betclic

Marion Hugé
Director of Regulatory 
and Public Affairs
Joined FDJ in 2005
14 years

Elisabeth Monegier
du Sorbier
General Counsel
Joined FDJ in 2008 – 11 years

Yovan Obrenovitch
Information System 
Director
Joined FDJ in 1995 
24 years

Vincent Perrotin
Group CSR Director
Joined FDJ in 2015 from 
French Treasury
4 years

Raphaële Rabatel
Communication and 
Sustainable Development 
Director
Joined FDJ in 2019 

13 years average tenure Multi-talented

Unique Business Model Solid financial profile
Differentiating assets 
and proven expertise

Strong growth potentialScale under exclusive rights
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Proven ability to grow over the long term

Stakes (€bn) Revenue (€bn)

2010-2018 CAGR: +5.2%

Unique Business Model Solid financial profile

2010-2018 CAGR: +4.8%

Differentiating assets 
and proven expertise

Strong growth potentialScale under exclusive rights
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Source: FDJ 
1 Including counterparty spread.
2 All costs excluding D&A.
3 Including other operating income and expenses.
4 Excludes €4m of privatisation and IPO costs.

FDJ - Strictly confidential.

2018A

68%

21%

11%
EBITDA incl. privatisation

and IPO costs: €315m

Player 
payout: 

€10.7bn

Gaming 
taxes: 

€3.3bn1

FDJ Net Gaming 

Revenue: €1.8bn

Gross Gaming 
Revenue: 

€5.1bn

From Stakes to Net Gaming Revenue
(as % of total stakes)

From Revenue to EBITDA
(as % of total costs2)

FDJ Revenue 
= Net Gaming 

Revenue 
(€1,774m) 
+ Revenue 
from other 
activities 
(€28m)

= €1,803m

Total
Stakes: 

€15.8bn

PoS commission: 

€785m

General and 
administrative:

€159m3

Marketing and
communication:

€262m

Other costs of sales:

€282m

EBITDA: €319m4

+Privatisation and 
IPO costs (€4m)

44%

Total costs:

€1,488m

2018A

53%

19%

18%

11%

Financial model overview: from Stakes to adjusted EBITDA

Unique Business Model Solid financial profile
Differentiating assets 
and proven expertise

Strong growth potentialScale under exclusive rights



2018

€1,803m

€1,477m

€297m
€28m

2018

€12.8bn

€15.8bn

€3.0bn

Lottery Sports Betting Other
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Lottery is the main contributor to topline and profitability, with Sports Betting in 
“investment-mode”

Stakes Revenue 2018 EBITDA breakdown (€m)

As % of
total stakes

As % of
total revenue

81%

19%

82%

16%

2%

Source: FDJ.
1 Other includes: i) Adjacent Activities, ii) other revenue (TV show, voice server) and iii) Groupama allowance related to the cyclist team.
2 Includes €9m revenue and €(196)m Holding costs.

1

476
24 1 4

(187)

319

Lottery Sports betting ABU
contribution

margin

Holding EBITDALottery Sports 
Betting

Adjacent 
Activities

Holding2 EBITDA

Contribution margin

Privatisation 
and IPO 

costs

Unique Business Model Solid financial profile
Differentiating assets 
and proven expertise

Strong growth potentialScale under exclusive rights
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Solid track record of EBITDA growth and margin expansion

1 Excluding €4m of privatisation and IPO costs in 2018.

Unique Business Model

EBITDA as % of Revenue

EBITDA (€m)

2010-2018 CAGR: +8.8%

162 
185 

256 260 
250 

309 301 
316 319 

2010 2011 2012 2013 2014 2015 2016 2017 2018

18%18%18%19%16%17%17%14%13%

Differentiating assets 
and proven expertise

Strong growth potential

1

EBITDA growth of approximatively 9% per year over 

2010-2018

Discretionary reduction of FDJ Net Gaming Revenue 

(NGR) over 2016-2018 by ministerial decrees 

New gaming tax regime enshrined in law and based 

on GGR, aligning interests between FDJ and French 

State

Discretionary adjustments to NGR no longer possible 

and EBITDA margin should evolve in a more linear 

way going forward

Scale under exclusive rights Solid financial profile



85% 
82% 

69% 

84% 

79% 

2014 2015 2016 2017 2018
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2014-2018 cash conversion1 (in %)
Key Features

(based on 2018 figures)

EBITDA

Change in Working Capital €26m

Capex €93m

Free Cash Flows €252m

Source: FDJ.
1 Cash conversion defined as (EBITDA + Change in WC – Capex) / EBITDA. 2 2016 Capex adjusted for the acquisition of FDJ headquarters (€207m). 2016 change 
in WC adjusted for i) the decrease of the permanent fund ceiling from 1% to 0.5% of stakes leading to an exceptional payment to the French state (€97m) and ii) 
the change in the schedule of public levies (€60m). 3 Excluding privatisation and IPO costs (€4m).

FDJ - Strictly confidential.

2

€319m3

Cash-generative business model

Unique Business Model Solid financial profile
Differentiating assets 
and proven expertise

Strong growth potentialScale under exclusive rights
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Net cash position of €70m as of 30-Jun-2019 post equalisation payment

FDJ - Strictly confidential.

Sound capital structure combined to solid cash conversion provides flexibility to fuel growth and to offer attractive dividend

Source: FDJ.
1 Excluding player deposits.
2 Amortisation charge tax deductible.

1

€380m equalisation 

payment to be paid 

by FDJ to the French 

State

− To be recognized 

as intangible asset 

and amortised 

over 25 years2

− To be paid before 

Jun-2020

In €m

Solid financial profile and 
outlook

Unique Business Model Solid financial profile
Differentiating assets 
and proven expertise

Strong growth potentialScale under exclusive rights

874 

179 

501 
450 

70 

(552) (8) (38) (5)

(380)

Financial
assets

Cash and
cash

equivalents

Financial
debt

Net financial
assets and
cash and

cash
equivalents

Net debt
related to
permanent

fund

Euromillions
fund

Euromillions
escrow
account

Net cash
position

Equalisation
payment

Net cash
position

post
equalisation

payment
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FDJ 2025 ambition

FDJ - Strictly confidential.

Strong growth potentialUnique Business Model
Differentiating assets 
and proven expertise

Solid financial profileScale under exclusive rights

“Strengthen our leadership in the French Gaming market

& 

Become a key international player in Games and Services”



• Relationship 
programme

• Core business 
growth

• Innovation 

• Enriched 
experience

• New business 
lines

• Omnichannel

• Offering

• High value players 

• Platform

• Innovation

• Retention

FDJ - Strictly confidential. 27

Well-balanced growth strategy across business lines

Lottery

Strengthen player retention and 
accelerate digitalisation

Sports Betting

Gain online market share and 
consolidate offline momentum 

International

Payment and services

Entertainment

Consolidate growth Develop additional growthAccelerate growth

Unique Business Model
Differentiating assets 
and proven expertise

Strong growth potentialSolid financial profile

Player retention Digitalisation • Leverage existing
assets

• Tangible initial 
successes

Scale under exclusive rights

Adjacent Activities



Strong growth potential
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3 common high level priorities to boost business lines strategy

Develop and enrich customer 
relationships

Further modernise and 
diversify offline

distribution model

Fine-tune Responsible Gaming 
deployment

Unique Business Model
Differentiating assets 
and proven expertise

Solid financial profile

Lottery Sports Betting

Improve customer journey online 
and offline

Personalise via identification

Enhance customer knowledge 
tools

Continue modernising traditional 
offline distribution network 

Selectively diversify in 
complementary channels

Continue to improve commercial 
efficiency

Tailor Responsible Gaming policy to 
different segments

Use data to personalise
Responsible Gaming policy

Scale under exclusive rights

Adjacent Activities

High level priorities
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Selective M&A strategy mostly consisting in bolt-on acquisitions on a case-by-case basis

FDJ - Strictly confidential.

Activities M&A objectives

Lottery

Sports Betting

International

Payment and Services

Entertainment

Legitimacy on the market

Quick go-to-market

Expertise

Acquisition of key assets or services

Mainly B2C market shares or market 
consolidation, as a priority in France

Other potential opportunities could be 
considered related to extension of:

− Online offer

− Geographic footprint

Adjacent Activities

Core Activities

Selective 

M&A 

approach

Mostly 

bolt-on 

acquisitions 

on a case-

by-case 

basis

M&A approach

Differentiating assets 
and proven expertise

Solid financial profile and 
outlook
Strong growth potentialUnique Business Model

Differentiating assets 
and proven expertise

Solid financial profileScale under exclusive rights



319

(10)

60

(3)

366

2018
EBITDA¹

Lottery
NGR

Sports Betting
NGR

Insurance
costs

2018
restated EBITDA

+€47m

30

Restating 2018 EBITDA on a comparable basis vs. guidance

FDJ - Strictly confidential.
Source: FDJ.
1 Excluding privatisation and IPO costs (€4m).
2 Restated revenue includes a positive impact of €50m (€(10)m of Lottery NGR and €60m of Sports Betting NGR).

Strong growth potentialUnique Business Model
Differentiating assets 
and proven expertise

Solid financial profileScale under exclusive rights

17.7%
Margin
as % of 
revenue

19.8%2

Increase of PoS commission in 2019 would have resulted in an additional 
negative impact of €(20)m in 2018

− Implied margin of 18.7% when taking this impact into account

Not restated for pro-forma impact of Sporting Group acquisition in 2019

2018 restated EBITDA 
for 2020 new gaming tax framework

2018 restated 
contribution margin

L
o
tt

e
r
y

S
p

o
r
ts

 B
e
tt

in
g

32%
As % of 
revenue

32%

8%
As % of 
revenue

24%

476 466 

2018 contribution

margin

2018 restated

contribution margin

24 

84 

2018 contribution

margin

2018 restated

contribution margin
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2019 guidance

FDJ - Strictly confidential.

Stakes

EBITDA

Capex

Dividend

Revenue

Approximately €16.9bn

Consolidated
Approximately €2.0bn, 

based on new gaming tax framework and assuming accounting for 2019 acquisitions for the full year

Lottery
Above €1.55bn, 

based on new gaming tax framework

Sports Betting
Approximately €370m, 

based on new gaming tax framework

Adjacent 
Activities

Approximately €35m
Approximately €50m when accounting for 2019 acquisitions for the full year

Approximately €325m
(IPO and employee offering costs of approximately €30m reported below EBITDA)

Projected

Approximately €90m

Restated EBITDA of approximately €375m, assuming new gaming tax framework and 
accounting for 2019 acquisitions for the full year

Restated

Dividend of €122m in line with 2018

2019 guidance

Source: FDJ.

Strong growth potentialUnique Business Model
Differentiating assets 
and proven expertise

Solid financial profileScale under exclusive rights
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Strong 9M 2019 results with sustained growth across business lines

FDJ - Strictly confidential.

Stakes (€bn) Revenue (€bn)

+13.8%

+6.3%

9M 20199M 2018

Lottery Sports Betting

€9.39bn €9.98bn

€2.25bn
€2.56bn

€11.64bn

€12.54bn

+7.8%

9M 20199M 2018

€1.33bn

€1.42bn

+7.0%

Strong growth potentialUnique Business Model
Differentiating assets 
and proven expertise

Solid financial profileScale under exclusive rights
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2020-2025 organic targets

FDJ - Strictly confidential.

Stakes

EBITDA

Capex

Balance sheet

Dividend

Revenue

Growth of between 4% and 5% vs. 2019, 
targeting the higher end of the range

Consolidated
Growth of approximately 5% vs. 2019 

on comparable basis

Lottery
Growth of approximately 5% vs. 2019 

on comparable basis

Sports Betting
Growth of approximately 6% vs. 2019 

on comparable basis

Margin in line with 2019 restated EBITDA margin

Total cumulated capex of approximately €600m over 2020-2025

Cash conversion

Company expects to retain the flexibility to increase Net debt / EBITDA ratio to up to 2x, 
allowing to pursue growth strategy (including potential M&A) while ensuring shareholder return

Dividend policy targeting 80% payout ratio calculated on FDJ consolidated net result

CAGR of between 3% and 4% over 2020-2025, 
targeting the higher end of the range

CAGR of between 3% and 4% over 2020-2025, 
targeting the higher end of the range

Sports Betting revenue CAGR over 2020-2025 above 
Lottery revenue CAGR over the same period.

Further contribution to growth from Adjacent Activities

Margin above 20%

Approximately 80%
Cash conversion defined as (EBITDA + Change in WC – Capex) / EBITDA

2020 targets 2025 targets

Source: FDJ.

Strong growth potentialUnique Business Model
Differentiating assets 
and proven expertise

Solid financial profileScale under exclusive rights



85%4

83%

95%3

5%3

15%4

17%
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Lottery and Sports Betting in a nutshell – based on 2018 figures 

FDJ - Strictly confidential.

Stakes

Number of players

Average weekly stake per player

NGR

Contribution margin

% digitalised1

Stakes CAGR 2014-18

GGR

Source: FDJ.
1 Digitalised stakes = online + "PoS – Digitalised".
2 Restated for 2020 new gaming tax framework.
3 % of FDJ total contribution margin excluding Holding costs.
4 % of FDJ total restated contribution margin excluding Holding costs.

Restated contribution margin2

As % of revenue

As % of revenue

Group Lottery Sports Betting

€15.8bn

25m

€12.3

€1.8bn

15%

+5.0%

€5.1bn

€12.8bn

24m

€10.2

€1.5bn

€476m

5%

+3.8%

€4.4bn

€466m

32%

32%

€3.0bn

3.5m

€17.3

€0.3bn

€24m

60%

+11.4%

€0.7bn

€84m

8%

24%

81%

Average annual GGR per player €207 €180 €222

19%

% of total % of total


