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The Board of Directors presents its report and audited consolidated financial statements of the Group for the year 
ended 31 December 2007. 
 
Incorporation and final parent company  
The Company OPAP Glory Limited was incorporated in Cyprus on 16 October 2002, as a private company with limited 
liability, in accordance with the provisions of the Companies Law, Cap. 113, under the name Glory Leisure Holdings 
Limited. The Company, which was renamed to OPAP Glory Limited on 29 September 2003, is the holding company of 
the Group OPAP Glory Limited (the “Group”). Until 30 September 2003 the holding of the Company was Glory 
Worldwide Holdings Ltd and the ultimate parent was Quantum Corporation Ltd (which was renamed to Quantum 
Holdings Ltd on 5 June 2006). Based on an agreement with OPAP S.A. the Greek Public Company listed in the Athens 
Stock Exchange, acquired the 90% of the share capital of the Company for a consideration of 16.000.000 Euros. The 
agreement is effective from 1st October 2003. The company Glory Worldwide Holdings Ltd continues to hold the 
remaining 10% of the share capital of the Company. 
 
Principal activity       
The principal activity of the Group continues to be the management of betting companies, that operate as Collective 
Performance and Recipient of Collective Performance companies, which operate in Cyprus. 
 
Review of the development, the performance of the Group operations and its current position and description 
of the major risks and uncertainties which encounter  
The Group’s development to date, its financial results and financial position as prepared in the financial statements are 
considered satisfactory. The most significant risks encountered by the Group are described in note 3 of the 
consolidated financial statements.  
 
Results 
The Group results for the year are set out on page 6. The net loss for the year is carried forward to reserves.  
 
Significant events after the end of the financial year  
Any significant events that occurred after the year end are described in note 22 to the financial statements. 
 
Expected future developments of the Group  
In the next few years, the Board of Directors anticipates an important increase in the turnover of the Group due to the 
amendment of the Collective Betting Law, as of 10 December 2007, which eliminated the 25% tax that was imposed to 
the clients. According to the provisions of the new legislation “The Collective Betting Law”, tax of 10% is imposed on 
the net returns of the recipient from the bet and it is paid by the Company. 
 
Existence of branches 
The Company does not maintain any branches. 
 
Dividends  
The Board of Directors does not recommend the payment of a dividend for the year ended 31 December 2007.   
 
Share capital 
There were no changes in the share capital of the Company during the year. 
 
Board of Directors 
The members of the Board of Directors of the Company as at 31 December 2007 and at the date of this report are 
shown on page 1. On 15 April 2007 Mr Ioannis Galanopoulos and Eleftherios Demetriou were appointed as the new 
directors of the Group. With the exception of the members, which were appointed during the year the remaining were 
members of the Board of Directors during the whole year ended on 31 December 2007. 
 
In accordance with the Articles of Associations of the Company, at every annual general meeting one third of the 
members of the Board of Directors retire but they have the right for re-election. The members of the Board of Directors 
which resign are Messrs Glafkos Charmandas and Demetrios Kranias and they have the right for re-election. 
 
There were no significant changes in the assignment of responsibilities and remuneration of the Board of Directors. 
 
Directors’ interests in the Company’s share capital 
None of the members of the Board of Directors, including their spouses, minor children and companies in which they 
hold directly or indirectly at least 20% of the voting rights, hold any percentage in the Company’s share capital. 
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Major shareholders 
Up on the date of this report the following shareholders held more than 5% of the issued share capital of the Company: 
 
 14 February 2008 31 December 2007 
 % % 
OPAP S.A.. 90 90 
Glory Worldwide Holdings Ltd 10 10 
 
Contracts with Directors and related parties 
No contracts had been singed between with Company in addition to the  transactions and the balances with related 
parties disclosed in note 19, at 31 December 2007 or as at the date of the signature of these financial statements in 
which the Directors or the related parties had significant interest. 
 
Research and Development  
The Company had no operations in the research and development sector. 
 
Independent Auditors 
The independent auditors, Deloitte & Touche Limited, have expressed their willingness to continue in office and a 
resolution authorising to the Board of Directors to fix their remuneration will be submitted at the forthcoming Annual 
General Meeting. 
 
By order of the Board of Directors, 
 
 
 
 
Leandros Zachariades 
Secretary 
 
Nicosia, 14 February 2008  



 

 
 
 
 
 
 
 
 

Independent Auditors’ Report 
 

To the Members of OPAP Glory Limited 
 
Report on the Consolidated Financial Statements 
 
We have audited the consolidated financial statements of OPAP Glory Limited (the ''Company'') and its subsidiaries 
(''the Group'') on pages 6 to 21, which comprise the consolidated balance sheet as at 31 December 2007 and the 
consolidated income statement, consolidated statement of changes in equity and consolidated cash flow statement for 
the year then ended, and a summary of significant accounting policies and other explanatory notes. 
 
Board of Directors’ Responsibility for the Financial Statements 
 
The Company’s Board of Directors is responsible for the preparation and fair presentation of these consolidated 
financial statements in accordance with International Financial Reporting Standards as adopted by the European Union 
(EU) and the requirements of the Cyprus Companies Law, Cap 113. This responsibility includes: designing, 
implementing and maintaining internal control relevant to the preparation and fair presentation of financial statements 
that are free from material misstatement, whether due to fraud or error; selecting and applying appropriate accounting 
policies; and making accounting estimates that are reasonable in the circumstances.  
 
Auditors’ Responsibility 
 
Our responsibility is to express an opinion on these consolidated financial statements based on our audit. We 
conducted our audit in accordance with International Standards on Auditing. Those Standards require that we comply 
with ethical requirements and plan and perform the audit to obtain reasonable assurance whether the financial 
statements are free from material misstatement.  
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the financial 
statements. The procedures selected depend on the auditor’s judgment, including the assessment of the risks of 
material misstatement of the financial statements, whether due to fraud or error. In making those risk assessments, the 
auditor considers internal control relevant to the entity's preparation and fair presentation of the financial statements in 
order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an 
opinion on the effectiveness of the entity's internal control. An audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of accounting estimates made by the Board of Directors as well as 
evaluating the overall presentation of the financial statements. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit 
opinion. 
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Independent Auditors’ Report (continued) 
 
To the Members of ΟΠΑΠ Glory Limited 
 
 
 
Opinion 
 
In our opinion, the consolidated financial statements give a true and fair view of the financial position the Group as of 
31 December 2007 and of its financial performance and its cash flows for the year then ended in accordance with 
International Financial Reporting Standards as adopted by the EU and the requirements of the Cyprus Companies Law, 
Cap. 113. 
 
Report on Other Legal Requirements 
 
Pursuant to the requirements of the Companies Law, Cap. 113, we report the following: 
• We have obtained all the information and explanations we considered necessary for the purposes of our audit. 
• In our opinion, proper books of account have been kept by the Company. 
• The Company's financial statements are in agreement with the books of account. 
• In our opinion and to the best of our information and according to the explanations given to us, the 

consolidated financial statements give the information required by the Companies Law, Cap. 113, in the 
manner so required. 

• In our opinion, the information given in the report of the Board of Directors on pages 2 to 3 is consistent with 
the consolidated financial statements. 

 
Other Matter 
 
This report, including the opinion, has been prepared for and only for the Company’s members as a body in 
accordance with Section 156 of the Companies Law, Cap.113 and for no other purpose.  We do not, in giving this 
opinion, accept or assume responsibility for any other purpose or to any other person to whom this report may be 
divulged.  
 
 
 
 
 
Deloitte & Touche Limited  
Certified Public Accountants (Cyprus)  
 
Nicosia, 14 February 2008 
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CONSOLIDATED INCOME STATEMENT  
FOR THE YEAR ENDED 31 DECEMBER 2007 
 
 
 
  2007 2006
 Note CY£ CY£
  
Turnover 5  4.642.925  5.848.544 
Cost of sales   (4.068.823)  (5.166.289) 
Gross profit    574.102  682.255 
  
Other operating income 6  15.125  4.975 
Administration expenses   (628.038)  (687.418) 
Distribution expenses   (39.035)  (22.365) 
Operating loss 7  (77.846)  (22.553) 
  
Net finance income / (cost) 9  913  (5.505) 
  
Loss before tax   (76.933)  (28.058) 
  
Income tax   10  (949)  (3.729) 
Loss for the year    (77.882)  (31.787) 
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CONSOLIDATED BALANCE SHEET 
AT 31 DECEMBER 2007 
 
 
 
  2007 2006
 Note CY£ CY£
ASSETS  
  
Non-current assets  
Property, plant and equipment 11  41.716  105.769 
Intangible assets 12  -  - 
   41.716  105.769 
  
Current assets  
Trade and other receivables 14  200.919  228.029 
Cash and cash equivalents 15  670.144  646.565 
   871.063  874.594 
  
TOTAL ASSETS   912.779  980.363 
  
EQUITY AND LIABILITIES  
  
Capital and reserves  
Share capital 16  1.000.000  1.000.000 
Accumulated losses   (289.587)  (211.705) 
Total equity   710.413  788.295 
  
Current liabilities  
Trade and other payables 17  198.290  181.816 
Current tax liabilities 18  4.076  10.252 
Total liabilities   202.366  192.068 

    
Total equity and liabilities   912.779            980.363 
 
 
On 14 February 2008 the Board of Directors of OPAP Glory Limited authorised these financial statements for issue.  
 
 
 
  
.................................... 
Glafkos Charmandas  

.................................... 
Andreas Efthyvoulou 

Director General Manager 
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CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 
FOR THE YEAR ENDED 31 DECEMBER 2007 
 
 
 
 Share  

capital 
    Accumulated   

losses 
         

           Total 
 CY£ CY£ CY£ 
    
    
Balance - 1 January 2006       1.000.000              (179.918)           820.082
    
Net loss for the year                    -                 (31.787)          (31.787)
At 1 January 2007/ 31 December 2006      1.000.000               (211.705)          788.295
    
Net loss for the year                     -                 (77.882)          (77.882)
At 31 December 2007      1.000.000  (289.587)         710.413
 
 
Companies which do not distribute 70% of their profits after tax, as defined by the relevant tax law, within two years 
after the end of the relevant tax year, will be deemed to have distributed as dividends 70% of these profits. Special 
contribution for defence at 15% will be payable on such deemed dividends to the extent that the shareholders 
(companies and individuals) are Cyprus tax residents. The amount of deemed distribution is reduced by any actual 
dividends paid out of the profits of the relevant year at any time. This special contribution for defence is payable for 
the account of the shareholders.  



OPAP GLORY LIMITED 
 

 
See accompanying notes to these consolidated financial statements. 
 

9 

CONSOLIDATED CASH FLOW STATEMENT  
FOR THE YEAR ENDED 31 DECEMBER 2007 
 
 
 
  2007 2006
 Note CY£ CY£
CASH FLOWS FROM OPERATING ACTIVITIES  
Loss before tax   (76.933)  (28.058) 
Adjustments for:  
Depreciation of property , plant and equipment 11  64.053  181.472 
Profit from disposal of property, plant and equipment   -  4.975 
Interest income 9  (9.905)  (7.352) 
Interest and finance expenses payable   8.992  12.857 
  
Cash flows (used in) / from operations before working capital changes   (13.793)  163.894 
Decrease / (increase) in trade and other receivables   27.110  (77.911) 
Increase / (decrease) in trade and other payables   16.474  (13.881) 
Cash flows from operations   29.791  72.102 
Interest received   -  7.352 
Tax paid   (7.125)  (97) 
Net cash from operating activities   22.666  79.357 
  
CASH FLOWS FROM INVESTING ACTIVITIES  
Payment for purchase of property, plant and equipment   -  (288) 
Proceeds from disposal of property, plant and equipment 11  -  5.857 
Interest received   9.905  7.352 
Net cash flows from investing activities   9.905  12.921 
  
CASH FLOWS FROM FINANCING ACTIVITIES  
Payment of interest and finance expenses   (8.992)  (12.857) 
Net cash flows used in financing activities   (8.992)  (12.857) 
  
Net increase in cash and cash equivalents   23.579  79.421 
Cash and cash equivalents:  
At beginning of the year 15  646.565  567.144 
At end of the year 15  670.144  646.565 
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1. Incorporation and principal activities  
 
Country of incorporation and final parent company  
 
Opap Glory Limited (the ''Company'') was incorporated in Cyprus on 16 October 2002 as a private company with limited 
liability in accordance with the provisions of the Cyprus Companies Law, Cap 113 under the name Glory Leisure 
Holdings Limited. Its registered office is at Glory Building, Corner Philippou and Kavalas, CY-2363 Agios Dometios, 
Nicosia, Cyprus, The Company, which was renamed to OPAP Glory Limited on 29 September 2003, is the holding 
company of the Group OPAP Glory Limited (the “Group”). Up to 30 September 2003 the holding of the Company was 
Glory Worldwide Holdings Ltd and the ultimate parent was Quantum Corporation Ltd (which was renamed to Quantum 
Holdings Ltd on 5 June 2006). Based on the agreement with OPAP S.A., the Greek public company listed in the Athens 
Stock Exchange acquired the 90% of the share capital of the Company for a consideration of 16.000.000 Euros. The 
agreement is effective from 1st October 2003. The Company Glory Worldwide Holdings Ltd continues to hold the 
remaining 10% of the share capital of the Company. 
 
Principal activity  
 
The principal activity of the Group continues to be the management of betting companies, that operate as Collective 
Performance and Recipient of Collective Performance  companies, which operate in Cyprus. 
 
  
2. Significant accounting policies  
 
The principal accounting policies adopted in the preparation of these consolidated financial statements are set out 
below. These policies have been consistently applied to all years presented in these consolidated financial statements 
unless otherwise stated. 
 
Basis of preparation  
 
The consolidated financial statements have been prepared in accordance with International Financial Reporting 
Standards (IFRSs) as adopted by the European Union (EU) and the requirements of the Cyprus Companies Law, 
Cap.113. The consolidated financial statements have been prepared under the historical cost convention. 
 
Adoption of new and revised IFRSs   
 
In the current year, the Group has adopted all of the new and revised standards and Interpretations issued by the 
International Accounting Standards Board (the IASB) and the International Financial Reporting Interpretations 
Committee (the IFRIC) of the International Accounting Standards Board (the IASB) that are relevant to its operations 
and effective for annual periods beginning on 1 January 2007. 
 
Up to the date of approval of the financial statements, certain new accounting standards, have been published but were 
not effective. The Board of Directors expects that the adoption of these standards in future periods will have no 
significant impact on the financial statements of the Group. 
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Basis of consolidation  
 
The consolidated financial statements of the Group include the financial statements of the parent company OPAP Glory 
Limited and its subsidiaries as these are presented in the note 13 of the consolidated financial statements. 
 
The results of the subsidiaries which were acquired or disposed during the year are included in the consolidated 
income statement from the date of the contractual acquisition or, until the date of the contractual sale, respectively,  
 
Where it was necessary, the financial statements of the subsidiaries were reformed so as their accounting policies to 
align with those used by the Group. 
 
All significant intra-group transactions, balances, income and expenses between the companies of the Group are 
eliminated on consolidation. 
 
Subsidiaries are companies in which the Group directly or indirectly has an interest of more than one half of the voting 
rights or otherwise the power to exercise control over their operations. 
 
The acquisition method is used for the consolidation of the subsidiaries’ accounts. The difference between the 
purchase price and the fair value of the net assets of the acquired companies is recognised as goodwill. The 
companies acquired during the accounting year are included in the consolidated financial statements from the date of 
their acquisition.  
Transactions and balances with companies of the Group are not included in the consolidated financial statements 
 
Minority interests in the net assets of consolidated subsidiaries are recorded separately in the Group's equity. Minority 
interests consist of the amount of those interests at the date of the original business combination (see below) and the 
minority's share of changes in equity since the date of the combination. Losses applicable to the minority in excess of 
the minority's interest in the subsidiary's equity are allocated against the interests of the Group except to the extent that 
the minority has a binding obligation and is able to make an additional investment to cover the losses.  
 
Revenue 
The Group’s revenue derives from operations in Cyprus and comprise from collective performance after deducting any 
taxes paid to the Cyprus Government. Revenue is recognised when it is accepted and received. 
  
Property, plant and equipment and depreciation 
Property and equipment are presented in the purchase price after deducting the accumulated depreciation as at the 
date of the balance sheet. Depreciation is calculated on the basis of straight line method so that cost price will be 
reduced to their calculated residual value over the period of their expected useful life. 
 
The annual rates of depreciation are as follows: 
 
 % 
Motor vehicles 15  
Furniture and equipment 15  
Computers 20  
 
The gain or the loss from the disposal of fixed assets is included in the income statement. 
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Taxation  
 
The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit as reported in the 
income statement because it excludes items of income or expense that are taxable or deductible in other years and it 
further excludes items that are never taxable or deductible. The Group's liability for current tax is calculated using tax 
rates that have been enacted or substantively enacted by the balance sheet date. 
 
Financial instruments  
 
Financial assets and financial liabilities are recognised on the Group's balance sheet when the Group becomes a party 
to the contractual provisions of the instrument. 
 
Trade receivables 
 
Trade receivables are measured at initial recognition at fair value, and are subsequently measured at amortised cost 
using the effective interest rate method. Appropriate allowances for estimated irrecoverable amounts are recognised in 
profit or loss when there is objective evidence that the asset is impaired. The allowance recognised is measured as the 
difference between the asset's carrying amount and the present value of estimated future cash flows discounted at the 
effective interest rate computed at initial recognition. 
 
Cash and cash equivalents 
 
Cash and cash equivalents comprise cash on hand and deposits, and other short-term highly liquid investments that 
are readily convertible to a known amount of cash and are subject to an insignificant risk of changes in value. 
 
Trade payables 
 
Trade payables are initially measured at fair value, and are subsequently measured at amortised cost, using the 
effective interest rate method. 
 
Share capital  
 
Ordinary shares are classified as equity. 
 
Dividends  
 
Dividend distribution to the Group's shareholders is recognised in the Group's financial statements in the year in which 
they are approved by the Group's shareholders. 
 
Comparatives  
 
Where it is necessary, comparative figures have been adjusted to conform to changes in presentation in the current 
year. 
 
3. Financial risk management  
 
(1) Financial risk factors 
The Group is exposed to credit risk and liquidity risk arising from the financial instruments it holds. The risk 
management policies employed by the Group to manage these risks are discussed below: 
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3. Financial risk management (continued) 
 
(1.1) Credit risk  
Credit risk arises when a failure by counter parties to discharge their obligations could reduce the amount of future cash 
inflows from financial assets on hand at the balance sheet date. The Group has no significant concentration of credit 
risk. The Group has policies in place to ensure that the rendering of services are made to customers with an 
appropriate credit history and monitors on a continuous basis the ageing profile of its receivables.  In addition the 
Group receives bank guarantees from the collective betting assistant recipients which aim to further secure the Group 
against the recoverability the amounts which are owned. Bank balances are held with high credit quality financial 
institutions and the Group has policies to limit the amount of credit exposure to any financial institution. 
 
(1.2) Liquidity risk  
Liquidity risk is the risk that arises when the maturity of assets and liabilities does not match. An unmatched position 
potentially enhances profitability, but can also increase the risk of losses. The Group has procedures with the object of 
minimising such losses such as maintaining sufficient cash and other highly liquid current assets and by having 
available an adequate amount of committed credit facilities. 
 
(2) Fair value estimation 
The fair values of the Group's financial assets and liabilities approximate their carrying amounts at the balance sheet 
date.  
 
4. Critical accounting estimates and judgements  
 
The preparation of financial statements in accordance with IFRS requires management to make certain significant 
accounting judgements and estimates during the process of the application of the Group accounting policies. Also it 
requires the use of calculations and assumptions that affect the reported amounts of assets and liabilities, as well as 
the disclosure of contingent assets and liabilities at the date of the financial statements and the reported amounts of 
revenue and expenses during the reporting period. Despite the fact that these estimates are based on the best possible 
knowledge of the management of the Group in relation to the current conditions and actions, the actual results could 
differ from those estimates.  
 
• Income tax  

 
Significant judgement is required in determining the provision for income taxes. For certain transactions and 
calculations, the determination of the final tax assessment is uncertain during the ordinary course of business 
of the Group. The Group recognises liabilities for anticipated tax audit issues based on estimates of whether 
additional taxes will be due. Where the final tax outcome of these matters is different from the amounts that 
were initially recorded, such differences will impact the income tax and deferred tax provisions in the period in 
which such determination is made. 

 
Impairment loss  
 
When the recoverable amount of an asset is lower than its book value then, the impairment loss is recorded as 
an expense in the consolidated income statement. If the asset is presented in revised value due to revaluation 
then the reduction is recorded in the revaluation reserve. 
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5. Turnover  
 2007 2006
 CY£ CY£
Revenue from acceptance of collective betting  4.642.925  5.848.544 
  4.642.925  5.848.544 
The Group’s turnover comprises of acceptances of collective betting from assistant recipients of the Group who operate 
in Cyprus. 
 
6. Other income  
 
 2007 2006
 CY£ CY£
Other income  15.125  4.975 
  15.125  4.975 
Other income includes an amount of CY£6.500 regarding a reimbursement due to a cancellation of a rental agreement 
by the owner. 
 
7. Operating losses 
 
 2007 2006
 CY£ CY£
Operating losses are stated after charging the following items: 
Depreciation of property, plant and equipment (Note 11)  64.053  181.472 
Staff costs including directors in their executive capacity (Note 8)  368.696  372.886 
Auditors’ remuneration – current year   12.000  12.000 
Auditors’ remuneration – previous years   -  (4.475) 
10% taxation on the net returns of the recipient   15.141  - 
 
8. Staff costs  
 
 2007 2006
 CY£ CY£
Wages and salaries  346.573  349.452 
Social insurance costs etc  17.452  18.525 
Social cohesion fund  4.671  4.909 
  368.696  372.886 
 
   
9. Finance income / costs  
 
 2007 2006
 CY£ CY£
Interest income  9.905  7.352 
Finance income   9.905  7.352 
 
Other finance expenses  8.992  12.857 
Finance costs   8.992  12.857 
 
Net finance income / (costs)  913  (5.505) 
 
Other finance costs include expenses of bank guarantees of CY£8.044 (2006: CY£12.359). 
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10. Tax  
 
 2007 2006
 CY£ CY£
Corporation tax - current year   -  2.994 
Defence contribution – current year   949  735 
Charge for the year  949  3.729 
 
The total charge for the year can be reconciled to the accounting results as follows: 
 
 2007 2006
 CY£ CY£
Results before tax  (76.933)  (28.058) 
 
Tax calculated at the applicable tax rates  (7.693)  (2.806) 
Tax effect of expenses not deductible for tax purposes  7.175  5.896 
Tax effect of allowances and income not subject to tax  (16.930)  (6.387) 
Tax effect of tax losses brought forward  -  3.213 
Tax effect of tax loss for the year   17.448  2.806 
10% additional charge  -  272 
Defence contribution- current year  949  735 
Tax charge  949  3.729 
 
The corporation tax rate is 10%. 
 
Under certain conditions interest may be subject to defence contribution at the rate of 10%. In such cases 50% of the 
same interest will be exempt from corporation tax, thus having an effective tax rate burden of approximately 15%. In 
certain cases, dividends received from abroad may be subject to defence contribution at the rate of 15%. 
 
For income tax purposes the Group carries forward losses of CY£661.625 (2006: CY£536.660) which can be offset 
against future profits. 
 
11. Property, plant and equipment  
 
 Motor 

vehicles
Furniture, 

fixtures and 
equipment

 Total 

 CY£ CY£ CY£
Cost  
Balance - 1 January 2006            48.265      1.376.920      1.425.185
Additions                      -               288                288
Disposals (5.000)           (6.980) (11.980)
At 1 January 2007/ 31 December 2006 43.265      1.370.228      1.413.493
At 31 December 2007 43.265      1.370.228     1.413.493
 
Depreciation 
Balance - 1 January 2006 35.987      1.101.362      1.137.349
Charge for the year 7.020         174.453        181.473
On disposals (5.000)           (6.098)         (11.098)
At 1 January 2007/ 31 December 2006 38.007      1.269.717     1.307.724
Charge for the year 2.434           61.619          64.053
At 31 December 2007 40.441      1.331.336     1.371.777
 
Net book amount 
At 31 December 2007              2.824            38.892          41.716 
At 31 December 2006              5.258         100.511        105.769 
 
Depreciation for motor vehicles is included in the distribution expenses while depreciation for furniture and equipment 
of CY£19.036 (2006: CY£70.502) and CY£42.584 (2006: CY£103.949) is included in cost of sales and administration 
expenses respectively. 
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12. Intangible assets  
 
 

Licence 
rights  Total 

 CY£ CY£
Cost 
Balance - 1 January 2006  807.331  807.331 
At 1 January 2007/ 31 December 2006  807.331  807.331 
At 31 December 2007  807.331  807.331 
 
Amortisation 
Balance - 1 January 2006  807.331  807.331 
At 1 January 2007/ 31 December 2006  807.331  807.331 
At 31 December 2007  807.331  807.331 
 
Net book amount 
At 31 December 2007  -  - 
At 31 December 2006  -  - 
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13. Investments in subsidiaries  
 
The wholly owned subsidiaries of the Group as at 31 December 2007, their principal activities and their cost of 
acquisition are as follows: 
Name
 

Principal Activities  Issued and Paid 
Share Capital

CY£
1.GLORY BETTING SPORTS 
(PRINCIPAL CYPRUS)LTD 

Company of collective performance   100.000 

   
2.GLORY BETTING SPORTS 
(CYPRUS)LTD 

Collective performance recipient of 
GLORY BETTING SPORTS (PRINCIPAL 
CYPRUS)LTD 

  20.000 

3. CASHGROVE BETTING SPORTS 
(PRINCIPAL CYPRUS) LTD 

Company of collective performance   100.000 

   
4. CASHGROVE BETTING SPORTS 
(CYPRUS) LTD 

Collective performance recipient of 
CASHGROVE BETTING SPORTS 
(PRINCIPAL CYPRUS)LTD 

  20.000 

5. FORZA BETTING SPORTS 
(PRINCIPAL CYPRUS) LTD 

Company of collective performance   100.000 

   
6. FORZA BETTING SPORTS (CYPRUS) 
LTD 

Collective performance recipient of 
FORZA BETTING SPORTS (PRINCIPAL 
CYPRUS)LTD 

  5.000 

7. ANDROMEDA BETTING 
SPORTS(PRINCIPAL CYPRUS) LTD 

Company of collective performance   100.000 

   
8.ANDROMEDA BETTING 
SPORTS(CYPRUS) LTD 

Collective performance recipient of 
ANDROMEDA BETTING SPORTS 
(PRINCIPAL CYPRUS)LTD 

  20.000 

   
9. APOLLO BETTING SPORTS 
(PRINCIPAL CYPRUS) LTD 

Company of collective performance   100.000 

   
10. APOLLO BETTING SPORTS 
(CYPRUS) LTD 

Collective performance recipient of 
APOLLO BETTING SPORTS 
(PRINCIPAL CYPRUS)LTD 

  5.000 

   
11. ATHINA BETTING 
SPORTS(PRINCIPAL CYPRUS) LTD 

Company of collective performance   100.000 

   
12. ATHINA BETTING SPORTS 
(CYPRUS) LTD 

Collective performance recipient of 
ATHINA BETTING SPORTS (PRINCIPAL 
CYPRUS)LTD 

  20.000 

   
13. THISEAS BETTING SPORTS 
(PRINCIPAL CYPRUS) LTD 

Company of collective performance   100.000 

   
14. THISEAS BETTING SPORTS 
(CYPRUS) LTD 

Collective performance recipient of 
THISEAS BETTING SPORTS 
(PRINCIPAL CYPRUS)LTD 

  20.000 

15. ARIS BETTING SPORTS (PRINCIPAL 
CYPRUS) LTD 

Company of collective performance 
 

  100.000 

   
16. ARIS BETTING SPORTS (CYPRUS) 
LTD 

Collective performance recipient of ARIS 
BETTING SPORTS (PRINCIPAL 
CYPRUS)LTD 

  5.000 
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Name Principal Activities  Issued and Paid 
Share Capital

17. HERA BETTING SPORTS 
(PRINCIPAL CYPRUS) LTD 

Company of collective performance -
Dormant 
 

  100.000 

   
18. HERA BETTING SPORTS (CYPRUS) 
LTD 

Collective performance recipient of HERA 
BETTING SPORTS (PRINCIPAL 
CYPRUS)LTD – Dormant 

  20.000 

   
19. HERMES BETTING SPORTS 
(PRINCIPAL CYPRUS) LTD 

Company of collective performance -
Dormant 

  100.000 

   
20. HERMES BETTING SPORTS 
(CYPRUS) LTD 

Collective performance recipient of 
ΗΕRΜΕS BETTING SPORTS 
(PRINCIPAL CYPRUS)LTD – Dormant 

  20.000 

   
21. HERCULES BETTING SPORTS 
(PRINCIPAL CYPRUS) LTD 

Company of collective performance -
Dormant 

  100.000 

   
22. HERCULES BETTING SPORTS 
(CYPRUS) LTD 

Collective performance recipient of 
ΗERCULES BETTING SPORTS 
(PRINCIPAL CYPRUS)LTD – Dormant 

  20.000 

   
23.POSEIDON BETTING SPORTS 
(PRINCIPAL CYPRUS) LTD 

Company of collective performance -
Dormant 

  100.000 

   
24. POSEIDON BETTING SPORTS 
(CYPRUS) LTD 

Collective performance recipient of 
POSEIDON BETTING SPORTS 
(PRINCIPAL CYPRUS)LTD – Dormant 

  20.000 

   
25. ARTEMIS BETTING SPORTS 
(PRINCIPAL CYPRUS) LTD 

Company of collective performance-
Dormant 

  100.000 

   
26. ARTEMIS BETTING SPORTS 
(CYPRUS) LTD 

Collective performance recipient of 
ARTEMIS BETTING SPORTS 
(PRINCIPAL CYPRUS)LTD (formerly 
GLORY BETTING SPORTS(OVERSEAS) 
LTD) – Dormant 

  1.000 

 
   1.496.000 
 
All of the above companies have been incorporated in Cyprus under the Companies Law, Cap 113. 
 
The total number of licensed premises from where the Group can carry out its operations on 31 December 2007 is 118 
(2006:115). This is in accordance with the number of companies which have received relevant licenses from the 
Minister of Finance. 
 
The total number of licenses of recipient and collective betting assistant recipients for each company of collective 
betting is limited to 16. 
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14. Trade and other receivables  
 
 2007 2006
 CY£ CY£
Trade receivables  92.395  131.174 
Deposits and prepayments  108.524  96.855 
  200.919  228.029 
Deposits and prepayments include amounts of CY£98.860 (2006: CY£90.275) which relate to prepayments of 
government fees for 2008 betting acceptance licenses. 
 
Concentrations of credit risk with respect to amounts due from assistant recipients of collective betting are limited due 
to the Group’s large number of assistant recipients of collective betting. The Group’s historical experience in the 
collection of  amount receivable falls within the forecasts recorded in the books of account. Due to these factors, 
management believes that there is no additional credit risk in the collection of the Group’s trade debtors beyond the 
amounts provided for losses. 
 
Additionally, the Group receives letters of guarantee from collective betting assistant recipients which aim to further 
secure the Group against the recovery of amounts due. The value of guarantees granted to the Group through letters 
of guarantees on 31 December 2007 amounted to CY£592.000. 
  
The fair values of trade and other receivables due within one year approximate to their carrying amounts at the 
balance sheet date. 
 
15. Cash and cash equivalents   
 
 2007 2006
 CY£ CY£
Cash at bank and in hand   462.410  446.565 
Short-term bank deposits  207.734  200.000 
  670.144  646.565 
 
The effective interest rate for short-term bank deposits was 4,35% (2006: 4,25%) and these have an average 
maturity of twelve months. 
 
16. Share capital  
 
 2007 2007 2006 2006
 Number of 

shares CY£
     Number of

shares CY£
Authorised 
Ordinary shares of CY£1 each  1.000.000  1.000.000  1.000.000  1.000.000 
 
Issued and fully paid 
On 1 January  1.000.000  1.000.000  1.000.000  1.000.000 
At 31 December  1.000.000  1.000.000  1.000.000  1.000.000 
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17. Trade and other payables  
 
 2007 2006
 CY£ CY£
Trade payables  10.066  1.000 
Betting taxes (10%)  15.141  - 
Accruals  37.013  62.821 
Payables to related companies (Note 19)  136.070  117.995 
  198.290  181.816 
 
The fair values of trade and other payables due within one year approximate to their carrying amounts at the balance 
sheet date . 
 
18. Current tax liabilities   
 
 2007 2006
 CY£ CY£
Corporation tax  3.438  9.614 
Special contribution for defence  638  638 
  4.076  10.252 
 
19. Related party transactions  
 
The parent company of the Group is OPAP S.A. a Public Company listed in the Athens Stock Exchange and holds 
90% of the Company’s share capital. 
 
The following transactions were carried out with related parties: 
 
19.1 Directors’ remuneration  
 
The remuneration of Directors and other members of key management was as follows: 
 2007 2006
 CY£ CY£
Directors’ remuneration  157.000  140.000 
Social insurance, etc.  3.583  2.713 
  160.583  142.713 
 
19.2 Payables to related parties (Note 17) 
  2007 2006
Name Nature of transactions CY£ CY£
Glory Technology Limited Trade  117.605  99.530 
Glory Worldwide Holdings Limited Trade  18.465  18.465 
   136.070  117.995 
  
Glory Worldwide Holdings Ltd is a subsidiary of the company Quantum Holdings Ltd and holds 10% of the share capital 
of the Company. 
 
Glory Technology is also a subsidiary of the company Quantum Holdings Ltd, which holds 80% of the company’s share 
capital, while the remaining 20% is held by OPAP S.A. 
 
19.3 Other transactions  
 
The transactions between the Group’s connected persons and the Group are as follows: 
 
(ι) On 2 April 2003 an agreement was signed between the Company and Glory Technology Limited (subsidiary of 
Quantum Corporation Ltd and in which the ultimate parent company OPAP S.A. holds 20%) for the use of the 
integrated (on-line) UGS system (Universal Game System INTERGRATED TURN-KEY SOLUTION) of Glory 
Technology Ltd for the automation of the operations of the Group’s companies regarding collective betting. The 
duration of the agreement is for seven years with the option for renewal for three more years. The annual fee which 
was agreed for granting the right to use the system of Glory Technology Limited reaches 5% plus V.A.T on the 
Group’s total annual turnover. In addition an annual fee equal to 14% plus VAT was agreed, on the annual fee for the 
use of the system, for maintenance services which will be provided by Glory Technology Limited.  
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The use and maintenance expenses of the integrated (on-line) system UGS (Universal Game System INTEGRATED 
TURN-KEY SOLUTION) for the year 2007 amounted to CY£304.344 (2006: CY£383.372) and these are included in 
the consolidated income statement. 
 
(ιι)On 1 October 2003 an agreement was signed between the Company Glory Technology Limited (subsidiary of 
Quantum Corporation Ltd) for the supply of working space and administrative services (telephone, electricity, building 
insurance, communalities), for the amount of CY£5.000 per month plus V.A.T. 
 
20. Contingent liabilities  
 
According to the Collective Betting Law, the recipients and assistant recipients have set, under the provisions of the 
Collective Betting Law, bank guarantees for the benefit of the Minister of Finance for the coverage of betting taxes as 
well as for any earned but not yet paid bets. The total bank guarantees that have been granted from the Group for 
the benefit of the Minister of Finance amount to CY£3.640.000 (2006: CY£3.610.000). The guarantees are secured 
by the parent company OPAP S.A. The Group is charged with the bank guarantee fees and these are disclosed in 
note 9. Up to the balance sheet date no claim has arisen in respect of these guarantees. 
 
At 31 December 2007 there were outstanding law suits against the Group for profits from betting of CY£89.322 
(2006: CY£ 79.947). Based on legal advice, the Directors believe that there is sufficient defence  over any pursued 
claims and they do not anticipate that the Group will suffer any loss. As a result no provision has been made in the 
financial statements for these claims. 
 
21. Commitments  
 
The Group had no capital or other commitments as at 31 December 2007. 
 
22. Significant events after the end of the financial year  
 
With the adoption of the Euro from 1 January 2008 as the official currency of the Cyprus Government the operating 
currency of the Group has changed from Cypriot pounds to Euro. As a result, all of the Group’s balances will be 
retranslated to Euros on 1 January 2008 in accordance with exchange rate €1,00=CY£0,585274 set by the Relevant 
Authorities. 
 
Independent auditors' report on pages 4 and 5 
 
 


