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FINANCIAL STATEMENTS OF OPAP SERVICES S.A.

AS AT DECEMBER 31, 2007 AND 2006
(ACCORDING TO THE INTERNATIONAL FINANCIAL REPORTING STANDARDS)

The attached financial statements were approved by the Board of Directors at March 20, 2008 and they are posted on

the internet at the company’s site www.opapservices.gr. The attention of the reader is drawn to the fact that the

extracts published in the press aim at providing the public with certain elements of financial information, but they do
not present a comprehensive view of the financial position and results of operations of the Company and Group, in

accordance with the International Financial Reporting Standards.

Christos Hadjiemmanuil

Chairman of the Board
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Board of Directors Report
|I. GENERAL OVERVIEW
Within the year 2007 (the third corporate year) the Company’s operations mainly concerned the project of the Unified
Company Profile of the Agencies and, secondly, other projects (The Tiers of Kallithea Municipal Stadium, the Agency at
“El. Venizelos” Airport, etc.)

In particular:
1. THE UNIFIED COMPANY PROFILE PROJECT

There were carried out all the preliminary activities in order to ensure organizational readiness of the Company and the
tender procedures started. Therefore:

-The call-cleaner services were staffed with the properly prepared personnel.

-There was publicized the invitation to tender for expression of interest in attendance by the contracting entities and the
relative Register was prepared.

-There was published open invitation addressed to agencies as concerning submitting the application with all the
attached documentation for primary expression of interest in the tender.

-The relevant Application for Tender Reception Department was staffed for registering protocols and their filing. It is to
be noted that 1824 agencies’ applications were received and the process of examining the supporting documents
completeness has started.

-There has also started the process of announcing two big tenders for the project, (Supply of Office Equipment and
Supply of Projection and Labeling Equipment), following the preparation of the corresponding Announcements and their
publication in the press as well as the organization of the Tender Committee. There has started the process of offers
reception and their unsealing, the control of the completeness of supporting documents of attendance, objections

discussion, etc.
2. OTHER PROJECTS

A) In compliance with as at 9-3-07 Contract, there was assigned by the Parent Company OPAP S.A. the continuation of
realization the project « Construction of the New Tiers of Kallithea Municipal Stadium», which realization has started
and continued in the current year.

B) In compliance with as at 12-9-07 Contract, there was assigned by the Parent Company the project of the entire

configuration of internal space and the equipment of PRO-PO Agency, as well as the manufacture of the advertising
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stand, in the leased space of ATHENS INTERNATIONAL AIROIRT “EL. BENIZELOS"”, the project that was completed in the
beginning of 2008 (the remaining part is that of installing the television equipment).

C) In compliance with as at 8-5-07 Contract, there was undertaken the implementation of all the works required for the
development of the project of re-establishment of the St Pougioti Holy Temple in Peristeri Attica, the project that is also

at its final stage.
Il. FINANCIAL PERFORMANCE

The basic financial sizes, as recorded in the Financial Statements of the year 2007, are as follows:
-The turnover of the year 2007 amounted to 2.261.019,75€.

-The gross profits amounted to 1.261.036,91 €.

- Financial and other income amounted to 2.529.777¢€.

-Net profits before taxes amounted to 1.375.033,35€.

-Net results after taxes amounted to 1.082.261,28€.

I1l. PROSPECTS FOR THE FUTURE

As far as the year 2008 is concerned, there is foreseen the continuation and finalization of the project « Construction of
the New Tiers of Kallithea Municipal Stadium », while, as it is known, there is in progress the implementation of the

research conducted by the company « AT. KEARNEY & PLANNING S.A.», on the reconfiguration of the procedures and
reorganization of the entire Group, i.e. concerning both - «OPAP S.A.» and «OPAP SERVICES S.A.».

Athens 20.03.2008

THE BOARD OF DIRECTORS
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Financial Statements for the year ended 31st of December 2007




@TH N

Independent Auditor’s Report

To the Shareholders of OPAP SERVICES S.A.

Report on the Financial Statements

We have audited the accompanying financial statements of OPAP SERVICES S.A. (“the Company”), which comprise, the
balance sheet as at December 31, 2007, and the income statement, statement of changes in equity and cash flow statement

for the year then ended, and a summary of significant accounting policies and other explanatory notes.

Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance with
International Financial Reporting Standards that have been adopted by the European Union. 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.
Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We conducted our audit in
accordance with the Greek Auditing Standards, which are based on the 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 judgement, 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 management, as well as evaluating the overall presentation of the

financial statements.
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We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit opinion.
Opinion

In our opinion, the abovementioned financial statements present fairly, in all material respects, the financial position of the
Company as of December 31, 2007, and the financial performance and the cash flows of the Company for the year then ended

in accordance with International Financial Reporting Standards that have been adopted by the European Union.
Report on Other Legal and Regulatory Requirements

The Board of Directors Report comprises the information prescribed by Article 43a paragraph 3 of the Law 2190/ and its

content is consistent with the abovementioned financial statements.

Athens, 21/3/2008

Chartered Accountant

Vasilios K. Kazas

Soel Reg. N. 13281

Q GrantThornton

Chartered accountants and consultants

44, Vas. Konstantinou Ave.

116 35 - Athens
SOEL REG. NUMBER: 127
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Balance Sheet

Assets

Non current Assets
Tangible Assets
Intangible Assets
Deffered tax assets
Other non current assets
Total non current assets

Current Assets

Trade receivables

Other receivables

Other current assets

Cash and cash equivalents
Total current assets

TOTAL ASSETS

Shareholders' equity and liabilities

Shareholders' equity
Share Capital

Reserves

Retained earnings / (losses)
Total equity

Short term liabilities

Trade payables

Current tax and social security liabilities
Other Short term liabilities

Total short term liabilities

Total Liabilities

TOTAL EQUITY & LIABILITIES

Notes

5.1
5.2
5.3
5.4

5.5
5.6
5.7
5.8

5.9
5.9

5.10
5.11
5.12

THE COMPANY
Amounts in Euro
31/12/2007 31/12/2006

397.913,47 372.284,46
2.255,85 3.296,97
374.503,81 38.300,31
15.601,35 8.917,76
790.274,48 422.799,50
8.500.213,65 20.021.688,57
429.421,00 39.982,02
112.606,35 12.794,13
70.258.003,63 36.753.961,56
79.300.244,63 56.828.426,28

80.090.519,11

57.251.225,78

20.000.000,00
3.973,28
773.567,75

20.000.000,00
3.973,28
(308.693,53)

20.777.541,03

19.695.279,75

222.341,04
2.159.980,86
56.930.656,18

126.085,89
1.066.278,95
36.363.581,19

59.312.978,08

37.555.946,03

59.312.978,08

37.555.946,03

80.090.519,11

57.251.225,78

The attached notes form an integral part of these financial statements

OPAP SERVICES SA. 25, Panepistimiou Str., 105 64 Athens Reg.number : 57177/01/B/04/348

Tel. : 0030 210 37-11-100 Fax:210 32-12-681 e-mail: info@opapservices.gr

Financial Statements for the year ended 31st of December 2007




@TH N

YNHPEEZION A.E.

Income statement

THE COMPANY
Amounts in Euro

Notes 1/1-31/12/2007 1/1-31/12/2006

Revenues 5.13 2.261.019,75 1.829.247,02
Cost of sales 5.14 (999.982,84) (849.207,46)
Gross profit 1.261.036,91 980.039,56
Other operating income 5.15 2.352.538,91 988.483,67
Distribution costs 5.14 (61.101,45) (614.049,87)
Administrative expenses 5.14 (2.354.150,42) (1.713.523,98)
Other operating expenses 5.15 (528,69) (2.052,18)
Profit / (Loss) from operations 1.197.795,26 (361.102,80)
Financial Revenues 5.16 177.238,09 64.225,37
Financial Expenses 5.16 0,00 (13,96)
Profit / (Loss) before tax 1.375.033,35 (296.891,39)
Income Tax 5.17 (628.975,57)

Deffered Income Tax 5.17 336.203,50 (12.294,43)
Profit / (Loss) after tax 1.082.261,28 (309.185,82)

The attached notes form an integral part of these financial statements
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Statement of Changes in Equity

Balance as at, 1st January 2006

Net profit / (loss) for the period 01/01-31/12/2006
Total recognized Profit / (Loss) of the period
Dividends paid 2006

Balance as at December 31st , 2006
Balance as at January 1st , 2007
Net profit / (loss) for the period 01/01-31/12/2007

Total recognized Profit / (Loss) of the period

Balance as at December 31st , 2007

The Company
Amounts in Euro

Share Capital Other Reserves Retained earnings Total
20.000.000,00 3.973,28 75.492,29 20.079.465,57
0,00 0,00 (309.185,82) (309.185,82)
0,00 0,00 (309.185,82) (309.185,82)
0,00 0,00 (75.000,00) (75.000,00)
20.000.000,00 3.973,28 (308.693,53) 19.695.279,75
20.000.000,00 3.973,28 (308.693,53) 19.695.279,75
0,00 0,00 1.082.261,28 1.082.261,28
0,00 0,00 1.082.261,28 1.082.261,28
20.000.000,00 3.973,28 773.567,75 20.777.541,03

The attached notes form an integral part of these financial statements
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Cash flow statement

AEITOUPYIKEG SpACTNPIOTNTEG
KEpdn npo popwv

IAgov / peiov npooapuoyss yia:
AnNoOBETEI

MpoBAeyeIg

AnoTehéoparta (€0oda, £E0da, kEPDN Kal {nNHIEG) ENeVOUTIKNG SpacTnpIOTNTAG
XpewaTiKoi TOKOI Kal cuvagr €£oda

IMAgov/ uciov npooapuoy<es yia HeTaPoAeg Aoyapiaouwv kepalaiouv kivnong
11 nou oxerifovral e TIG AEITOUPYIKEG OPaAOCTNPIOTITEG:

Meiwon / (ab&non) anarrioswv
(Meiwon) / ab&non unoxpewoewv (NAnv Tpanelwv)
(Meiov):

XpewaTikoi TOko! kal cuvapn €60da kaTaBeBAnpeva
KataBeBAnuévol popol

Z0voAo £10poaV / (EKPO®OV) and AEIToupyikEG dpaoTnploTnTEG (a)

Engv3uTikéG 3paoTNPIOTNTEG

Ayopd evowpaTwV Kal iAWV Nayinv NEPIOUCIAKWV OTOIXEIWY

Tokol elonpayxBevTeg

ZUvoAo £10po®V / (EKPOMV) anod eNeVOUTIKEG SpacTnpioTnTES (B)
Mepiopata nAnpwbévTa

Z0voAo £10poaV / (EKPO®V) and XpnHATodoTIKEG SpacTnpIoTTEG ()

Ka@apn av&non / (peiwon) ota Tapeiaka dia@éoipa kai iIcodUvapa nepiodou

Tapeiaka d1a0€cipa kal 1I00dUvapa EvapEng nepiodou

Tapelaka d1a0€cipa kal 1I00dUvapa ARENG NnEPIodou

The attached notes form an integral part of these financial statements

H ETAIPEIA

Mooa os Eupw

2007

1.375.033,35

74.651,98
0,00
1.449.685,33

(177.238,09)
0,00

11.414.994,28
20.738.330,14

0,00
75.272,19

2006

(296.891,39)

44.668,88
0,00
(252.222,51)

(64.225,37)
13,96

(10.535.310,69)
15.057.546,86

(13,96)
164.945,94

33.501.043,85

4.370.734,23

(99.239,87) (98.939,81)
177.238,09 64.225,37
77.998,22 (34.714,44)
(75.000,00) (75.000,00)

(75.000,00)

33.504.042,07

36.753.961,56

70.258.003,63

OPAP SERVICES SA. 25, Panepistimiou Str., 105 64 Athens Reg.number : 57177/01/8/04/348

(75.000,00)

4.261.019,79

32.492.941,77

36.753.961,56
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1. Information about the Company

1.1 General Information

The financial statements of OPAP SERVICES S.A., have been prepared in accordance with International Financial
Reporting Standards (IFRS) as developed and published by the International Accounting Standards Board (IASB).
OPAP SERVICES S.A., is a Société Anonyme, registered in Greece and its registration number is
57177/01/B/04/348. the company’s registered office, which is also its principal place of business, is 25,
Panepistimiou Str., 105 64 Athens.

The financial statements for the year ended December 31, 2007 (including the comparatives for the year

ended December 31, 2006) were approved by the board of directors on 20" of March 2008. Under the Greek

regulations, amendments to the financial statements are not permitted after they have been approved.

1.2 Nature of operations

The company basic operation is the formation of a unified image of OPAP S.A. agencies network and the
creation of model agencies, following the company’s decision, with the suitable technological equipment
as well as the improvement of already existing agencies structure. The company’s basic operations, also,
comprise:

Issuance, distribution and management of the tickets for athletic, cultural and other entertainment
activities.

Development and construction of athletic premises and facilities, as well as the exploitation of the existing
ones.

Creation, improvement, development, exploitation and management of sale points network.

Exploitation of already existing and subsequent infrastructure of OPAP S.A. as well as services and
products sale points, products promotion and advertising, sale of athletic and other relevant products, as
well as provision of financial and other services.

Research, promotion and exploitation of the athletic market as well as implementation of all types of
financial, economic, technical and commercial researches.

Exploitation, management and sale of the rights of athletic society anonyme, associations and any other

types of athletic institutions and the exploitation of already existing ones in every possible way.

2. Basis of preparation

The financial statements of OPAP SERVICES S.A. as at December 31st , 2007 have been prepared in
accordance with International Financial Reporting Standards (IFRS). The financial statements have been
prepared under the historical cost convention, as modified by the revaluation of available-for-sale
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financial assets charged directly in equity, and financial assets and financial liabilities (including derivative
instruments) at fair value through profit or loss.

The preparation of financial statements in conformity with IFRS requires the use of certain critical
accounting estimates. It also requires management to exercise its judgment in the process of applying the
Company’s accounting policies. The areas involving a higher degree of judgment or complexity, or areas
where assumptions and estimates are significant to the consolidated financial statements, are disclosed in
Note 3.2.

In 2003 and 2004, the IASB issued a series of new IFRS and revised International Accounting Standards
(IAS), which in conjunction with unrevised IAS’s issued by the International Accounting Standards
Committee, predecessor to the IASB, is referred to as "the IFRS Stable Platform 2005". The Company
applies the IFRS Stable Platform 2005 from January 1, 2005.

2.1 Changes in accounting policies

The accounting policies adopted are consistent with those of the previous financial year except as follows:
2.1.1 Amendments to published standards effective in 2007

IFRIC 8, Scope of IFRS 2
This interpretation requires the implementation of IFRS 2 during the treatment of all transactions relating
to issuing participating titles, where the recognizable price collected is less than the fair value of

participating titles issued. The Company was not affected by the adoption of the interpretation.

IFRIC 10, Interim Financial Reporting and Impairment

This interpretation states that the specific requirements of IAS 36 (regarding goodwill) and IAS 39
(regarding financial assets available for sale) precede general requirements of IAS 34 and thus impairment
losses that are recognized for such items in the interim period cannot be reversed in subsequent periods.

The Company will not be affected by the adoption of the interpretation.

No other Standards or Interpretations were adopted during current year.
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YNHPEEZION A.E.

2.1.2 Standards, amendments and interpretations effective in 2007 but not relevant to the Company’s

operations

The following standards, amendments and interpretations are mandatory for accounting periods beginning on
or after 1 January 2007 but are not relevant to the Company’ s operations:
e |FRS 7, Disclosures of financial instruments
e IFRIC 7, Applying the Restatement Approach under IAS 29 Financial Reporting in Hyperinflationary
Economies and

e |FRIC9, Reassessment of Embedded Derivatives

2.1.3 Standards, amendments and interpretations to existing standards that are not yet effective and
have not been early adopted

The following new Standards, Revised Standards and the following Interpretations to Standards have been
publicized but are not mandatory for the presented financial statements in which the group has not early

adopted:

IFRS 2 - Transactions in participating titles of the same company
IFRIC 11 1.3.2007
of companies of the same Group

IFRIC 12 Service Concession Agreements 1.1.2008

IFRIC 13 Customer Loyalty Programmes 1.7.2008

IAS 19 — The Limit on a Defined Benefit Asset, Minimum Funding
IFRIC 14 1.1.2008
Requirements and their Interaction

IAS 23 Borrowing Costs (Revised in 2007) 1.1.2009
IAS 1 Presentation of Financial Statements (Revised in 2007) 1.1.2009
IFRS 8 Operating Segments 1.1.2009

Note: The edition of this standard was made in November 2007. Therefore, no other editions of IFRIC or IASB publicized on

subsequent dates were taken into consideration.

Briefly, the aforementioned Interpretations and Standards prescribe the following:

IFRIC 11: IFRS 2- Transactions in participating titles of the same company or companies of the same Group
The interpretation provides instructions regarding whether a payment agreement based on the value of the
entity’s shares, which receives goods or services as an exchange for its own participating titles, will be
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accounted for as a transaction settled with participating titles or as a transaction settled with cash. It is a
significant distinction since there are material differences in the required accounting treatment.

For instance, cash-settled payments are measured at fair value at each balance sheet date. On the contrary, as
far as equity-settled payments are concerned, the fair value is defined at the service provision date and is
recognized in the period the corresponding service is provided.

Although IFRIC 11 focuses on payments to employees based on participating titles, the logic behind it can be
applied to other similar transactions with goods and services providers. The entities are to apply the current
Interpretation for annual periods starting as at or after 1.3.2007. Earlier application is permitted. In case an

entity applies the current Interpretation for the period starting before 1.3.2007, this fact is to be disclosed.

IFRIC 12: Service Concession Agreements

IFRIC 12 provides guidance on accounting for some arrangements in which (i) a public sector body ("the
grantor") engages a private sector entity ("the operator") to provide services to the public and (ii) those
services involve the use of infrastructure by the operator ("public to private service concessions”). IFRIC 12
does not cover all kinds of concession arrangements. It applies only to public and private service concessions in
which the operator makes use of infrastructure. Therefore, it does not cover private to private service
concessions.

IFRIC 12 application guide defines that the regulating bodies or service control do not presuppose that the
grantor has full control over pricing or the ways the infrastructure is used. Therefore, there is required
objective judgment in particular cases in order to define whether the aforementioned arrangements are within
the scope of the current Interpretation.

The arrangements that are not within the scope of IFRIC 12 are to be treated in compliance with the other IFRS.
The arrangements in which the operator controls the infrastructure might lead to recognition of assets in
compliance with IAS 16 or constitute a lease (in compliance with IFRIC 4).

IFRIC 12 is applied for annual periods starting as at or after 1.1.2008. Earlier application is permitted. The
retrospective application of the Interpretation is mandatory in case of changes but there are some exceptions

to this obligation in case full retrospective application is impossible.

IFRIC 13: Customer Loyalty Programmes

Customer Loyalty Programmes provide the customers with incentives to acquire goods or services of a
company. Companies, that grant their customers loyalty award credits (‘points’) when buying goods or services,
should account for their obligation to provide free or discounted goods or services if and when the customers
redeem the points. The programmes can be applied by the company or a third party. IFRIC 13 can be applied to

all award credits of customer loyalty programmes that a company can offer to its customers as a part of sale
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transaction. IFRIC 13 is mandatory effective for annual periods beginning as at or after 1.7.2008. The
retrospective application of the Interpretation is required while earlier application is encouraged as long as this

fact is disclosed in the explanatory notes attached to the financial statements of the company.

IFRIC 14: IAS 19 - The Limit on a Defined Benefit Asset, Minimum Funding Requirements and their Interaction
IFRIC 14 addresses the issues of interaction between the minimum funding requirements (usually imposed by
laws and regulations) and the measurement of a defined benefit asset. The scope of IFRIC 14 only deals with
how entities should determine the limit placed by IAS 19 Employee Benefits on the amount of a surplus in a
pension plan they can recognise as an asset, the way a minimum funding requirement affects that limit and
when a minimum funding requirement creates an onerous obligation that should be recognised as a liability in
addition to that otherwise recognised under IAS 19.

Generally, IFRIC 14 provides an interpretation of the availability of a surplus stating that a surplus is available
to a plan sponsor in case an entity has an unconditional right to use the surplus at some point during the life of
the plan or on its wind up in order for a surplus to be recognized.

Furthermore, the Interpretation deals with the accounting treatment of the minimum funding requirements
arising from services already received by the entity. IFRIC 14 is effective for annual periods beginning as at or
after 1.1.2008. As an exception, full retrospective application is not required. The application is required as at

the opening of the first period the Interpretation is applied.

IAS 23: Borrowing Cost

The revised IAS 23 removes the option of immediately recognising as an expense borrowing costs that relate to
assets that take a substantial period of time to get ready for use or sale. The characteristic of the
aforementioned assets is that a substantial period of time is required for assets to get ready for use or sale.
Despite that, an entity is required to capitalize such borrowing costs as part of the cost of that asset.

The revised Standard does not require capitalization of borrowing costs pertaining to assets measured at fair
value and inventories created or systematically produced in big quantities even if they take a substantial period
of time to get ready for use or sale.

The revised Standard applies to borrowing costs pertaining to assets that are qualified as those within its scope

and is effective for annual periods beginning as at or after 1.1.2009. Early application is permitted.

IAS 1: Presentation of Financial Statements (Revised in 2007)
The main changes made to the Standard can be summarized as a separate presentation of changes in equity

arising from transactions with owners in their capacity as owners (ex. dividends, capital increases) from other
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changes in equity (modification reserves). Furthermore, the aforementioned revision of the Standard will result
in the changes of definitions as well as in the presentation of the financial statements.

The new definitions of the Standard, however, do not change the regulations for recognition, measurement
and disclosures of the particular transactions as well as other items required by the rest of the Standards.

The amendment of IAS 1 is mandatory for the periods starting as at or after 1.1.2009, while the requirements
are also applied in IAS 8 “Accounting Policies, Changes in Accounting Estimates and Errors”.

The changes arising from the amendment of IAS 1 are applied retrospectively (IAS 8.19 (b)). Early application is
encouraged as long as this fact is disclosed in the explanatory notes attached to the financial statements of the

entity.

IFRS 8: Operating Segments
The main changes in this Standard can be summarized as follows:

1. The results of each segment are based on the results of each operating reportable segment. Operating
Segments results do not comprise financial expenses and income including those arising from
investments in share capital of the companies as well as the results arising from taxes and
discontinued operations.

2. Furthermore, the Group Management, in making managerial decisions referring to the distribution of
resources among its operating segments as well as in measuring the efficiency of the segments, does
not take into account either the expenses pertaining to employ retirement benefits or the cost arising
from settling share based transactions.

The Standard is applied in the annual Financial statements starting as at or after 1.1.2009. Early application is
permitted encouraged as long as this fact is disclosed. Reporting on operating segments of the comparative
periods as starting from the initial year of application shall be modified in order to comply with the
requirements of the standard unless the information is unavailable and the cost of its collecting is prohibiting.
Based on the existing structure and the accounting principles followed by it, the Management does not expect
any material changes in the financial statements of the Group arising from the application of the
aforementioned Standards and Interpretations when they become effective.

The effect of application of IAS 23 has not been defined yet. As mentioned above, the revised IAS 23 eliminates
the option of immediately recognising as an expense borrowing costs that relate to assets that take a
substantial period of time to get ready for use or sale. It is expected to affect the measurement of assets that
are internally created within the framework of research and development operations of the Group. The policy
applied till currently referred to immediate burdening of the results of the period with the total of financial
expenses. The change in the expenses recognition accounting policy will mainly affect the time of recognition of

the expenses as well as the way of its presentation (financial cost as against depreciation-amortization).
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The Company does not intend to proceed to early application of any Standards or Interpretations.

2.2 Important accounting decisions, estimations and assumptions

The preparation of financial statements in accordance with IFRS requires management to make judgments,
estimates 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. Actual results could differ from those estimates.

Estimates and judgments are continually evaluated and are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.

2.2.1 Judgements

In the process of applying the entity’s accounting policies, judgments, apart from those involving
estimations, made by the management that have the most significant effect on the amounts recognized in
the financial statements mainly relate to recoverability of accounts receivable.

Management examine annually the recoverability of the amounts included in accounts receivable, in
combination with external information (such as creditability databases, lawyers, etc) in order to estimate

the recoverability of accounts receivable.

2.2.2 Estimates and assumptions

Certain amounts included in or affecting our financial statements and related disclosure must be
estimated, requiring us to make assumptions with respect to values or conditions which cannot be known
with certainty at the time the financial statements are prepared. A “critical accounting estimate” is one
which is both important to the portrayal of the company’s financial condition and results and requires
management’s most difficult, subjective or complex judgments, often as a result of the need to make
estimates about the effect of matters that are inherently uncertain. The Group evaluates such estimates
on an ongoing basis, based upon historical results and experience, consultation with experts, trends and
other methods considered reasonable in the particular circumstances, as well as our forecasts as to how
these might change in the future. Also see note 3, “Summary of Significant Accounting Policies”, which

discusses accounting policies that we have selected from acceptable alternatives.

Provisions
Doubtful accounts are reported at the amounts likely to be recoverable based on historical experience of
customer default. As soon as it is learned that a particular account is subject to a risk over and above the

normal credit risk (e.g., low creditworthiness of customer, dispute as to the existence or the amount of the
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claim, etc.), the account is analyzed and written down if circumstances indicate the receivable is
uncollectible. There is no such amount included in the Financial Statements of the current and previous

year.

Contingencies

The Company is involved in litigation and claims in the normal course of operations. Management is of the
opinion that any resulting settlements would not materially affect the financial position of the Company as
at December 31, 2006. However, the determination of contingent liabilities relating to the litigation and
claims is a complex process that involves judgments as to the outcomes and interpretation of laws and
regulations. Changes in the judgments or interpretations may result in an increase or decrease in the

Company’s contingent liabilities in the future.

3. Summary of Accounting policies

The significant accounting policies that have been used in the preparation of these consolidated financial
statements are summarised below. It should be noted that accounting estimates and assumptions are used in
preparing the financial statements. Although these estimates are based on management's best knowledge of
current events and actions, actual results may ultimately differ from those estimates. The financial statements

are presented in euros.

3.1 Foreign currency translation

The financial statements are presented in euro (€), which is also the functional currency of the parent company
and the currency of presentation for the Parent company and all its subsidiaries.

Foreign currency transactions are translated into euro using the exchange rates prevailing at the dates of the
transactions (spot exchange rate). Foreign exchange gains and losses resulting from the settlement of such
transactions and from the translation of remaining balances at year-end exchange rates are recognised in the
income statement under “other income” or “other expenses”, respectively except when deferred in equity as
qualifying cash flow hedges and qualifying net investment hedges.

Changes in the fair value of monetary securities denominated in foreign currency classified as available for sale
are analysed between translation differences resulting from changes in the amortised cost of the security and
other changes in the carrying amount of the security. Translation differences related to changes in the
amortised cost are recognised in profit or loss, and other changes in the carrying amount are recognised in
equity.
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Translation differences on non-monetary financial assets and liabilities are reported as part of the fair value
gain or loss. Translation differences on non-monetary financial assets and liabilities such as assets held at fair
value through profit or loss are recognised in profit or loss as part of the fair value gain or loss. Translation
differences on non-monetary financial assets such as assets classified as available for sale are included in the
available-for-sale reserve in equity.

In the consolidated financial statements, all separate financial statements of subsidiaries and jointly controlled
entities, originally presented in a currency different from the Group’s presentation currency (none of which has
the currency of a hyperinflationary economy), have been converted into euros.

Assets and liabilities have been translated into euros at the closing rate at the balance sheet date.

3.2 Income and expense recognition
Revenue is recognised when it is probable that future economic benefits will flow to the entity and the
amount of revenue can be reliably measured. Revenue is measured at the fair value of the consideration
received and is shown net of value-added tax, returns, rebates and discounts. The amount of revenue is
considered to be reliably measurable when all contingencies relating to the sale have been resolved.
Revenues: Revenues include rendering of services net of value-added tax, returns, rebates and discounts.
The revenue recognition is as follows:

- Rendering of services:
Revenue from fixed-price contracts is recognised by reference to the stage completion of the transaction at the
balance sheet date. Under the percentage of completion method, revenue is generally recognised based on the
cost of services activity and performance to date as a percentage of the total services to be performed.
When the outcome of the transaction involving the rendering of services cannot be estimated reliably, revenue
is recognised only to the extent of the expenses recognised that are recoverable. The amount of the selling
price associated with the subsequent servicing agreement is deferred and recognised as revenue over the

period during which the service is performed. This deferred income is included in “other liabilities”.

- Interest income

Interest income is recognized using the effective interest method that is the rate that exactly discounts
estimated future cash payments or receipts through the expected life of the financial instrument or, when
appropriate, a shorter period to the net carrying amount of the financial asset or financial liability.

When a receivable is impaired, the Group reduces the carrying amount to the amount expected to be

recovered, being the estimated future cash flow discounted at the original effective interest rate of the

21
OPAP SERVICES SA. 25, Panepistimiou Str., 105 64 Athens Reg.number : 57177/01/8/04/348

Tel. : 0030 210 37-11-100 Fax:210 32-12-681 e-mail: info@opapservices.gr
Financial Statements for the year ended 31st of December 2007




@TH N

instrument, and continues unwinding the discount as interest income. Interest income on impaired loans

is recognized using the original effective interest rate.

Expenses: Expenses are recognized on an accrual basis. Borrowing costs are expensed as incurred.

3.3 Tangible assets

Fixed assets are reported in the financial statements at acquisition cost or deemed cost, as determined based
on fair values as at the transition dates, less accumulated depreciations and any impairment suffered by the
assets. The acquisition cost includes all the directly attributable expenses for the acquisition of the assets.
Subsequent expenditure is added to the carrying value of the tangible fixed assets or is booked as a separate
fixed asset only if it is probable that future economic benefits will flow to the Group and their cost can be
accurately and reliably measured. The repair and maintenance cost is booked in the results when such is
realized.

Upon sale of the tangible fixed assets, any difference between the proceeds and the book value is booked as
profit or loss to the results. Expenditure on repairs and maintenance is booked as an expense in the period they
occur.

Depreciation of tangible fixed assets (other than Land which is not depreciated) is calculated using the straight
line method over their useful life, as follows:

Buildings
20 years

Additions in buildings that belong to

third parties (Buildings rented by the . .
Remaining rental period

company)

Plant & Machinery 5-8 years
Vehicles 6.5 years
Equipment 5 years

Fixed assets with an acquisition cost less than € 1,200 can be depreciated straightforward.
The residual values and useful economic life of tangible fixed assets are subject to reassessment at each
balance sheet date. When the book value of tangible fixed assets exceeds their recoverable amount, the

difference (impairment) is immediately booked as an expense in the income statement.
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3.4 Intangible assets
Intangible assets include software licences.
Software: Software licenses are valued in cost of acquisition less accumulated depreciation. Depreciation is

calculated using the straight line method during the assets’ useful life that range from 1 to 3 years.

3.5 Impairment of Assets

Goodwill and assets with an indefinite useful life are not depreciated and are subject to an impairment
review annually and when some events suggest that the book value may not be recoverable any resulting
difference is charged to the period’s results. Assets that are depreciated are subject to an impairment
review when there is evidence that their value will not be recoverable. The recoverable value is the
greater between the net sales value and the value in use. An impairment loss is recognized by the
company when the book value of these assets (or cash generating unit- CGU) is greater than its
recoverable amount. Net sales value is the amount received from the sale of an asset at an arm’s length
transaction in which participating parties have full knowledge and participate voluntarily, after deducting
any additional direct cost for the sale of the asset, while value in use is the present value of estimated
future cash flows that are expected to flow into the company from the use of the asset and from its
disposal at the end of its estimated useful life. For the purposes of assessing impairment, assets are
grouped at the lowest levels for which there are separately identifiable cash flows (cash-generating units).
As a result, some assets are tested individually for impairment and some are tested at cash-generating
unit level.

An impairment loss is recognised for the amount by which the asset’s or cash-generating unit’s carrying
amount exceeds its recoverable amount. The recoverable amount is the higher of fair value, reflecting
market conditions less costs to sell and value in use, based on an internal discounted cash flow evaluation.
Any remaining impairment loss is charged pro rata to the other assets in the cash generating unit. With
the exception of goodwill, all assets are subsequently reassessed for indications that an impairment loss

previously recognised may no longer exist.

3.6 Financial assets

Financial assets include cash and financial instruments. Financial assets, other than hedging instruments, can be
divided into the following categories: loans and receivables, financial assets at fair value through profit or loss,
available-for-sale financial assets and held-to-maturity investments. Financial assets are assigned to the

different categories by management on initial recognition, depending on the purpose for which the

23
OPAP SERVICES SA. 25, Panepistimiou Str., 105 64 Athens Reg.number : 57177/01/8/04/348

Tel. : 0030 210 37-11-100 Fax:210 32-12-681 e-mail: info@opapservices.gr
Financial Statements for the year ended 31st of December 2007




@TH N

investments were acquired. The designation of financial assets is re-evaluated at every reporting date at which
a choice of classification or accounting treatment is available.

Regular way purchase or sale of financial assets is recognised on their settlement date. All financial assets that
are not classified as at fair value through profit or loss are initially recognised at fair value, plus transaction
costs.

The company determines whether a contract contains an embedded derivative in its agreement. The
embedded derivative is separated from the host contract and accounted for as a derivative when the analysis
shows that the economic characteristics and risks of the derivative are not closely related to the host contract.
Derecognition of financial instruments occurs when the rights to receive cash flows from the investments
expire or are transferred and substantially all of the risks and rewards of ownership have been transferred. An
assessment for impairment is undertaken at least at each balance sheet date whether or not there is objective
evidence that a financial asset or a group of financial assets is impaired.

Non-compounding interest and other cash flows resulting from holding financial assets are recognised in profit
or loss when received, regardless of how the related carrying amount of financial assets is measured.

The company assesses at each balance sheet date whether a financial asset or group of financial assets is

impaired.

i) Loans and receivables

Loans and receivables are non-derivative financial assets with fixed or determinable payments that are not
quoted in an active market. They arise when the Company provides money, goods or services directly to a
debtor with no intention of trading the receivables. Loans and receivables are subsequently measured at
amortised cost using the effective interest method, less provision for impairment. Any change in their
value is recognised in income statement when the loans and receivables are derecognised or impaired, as
well as through the amortization process. Amortised cost is calculated taking into account any discount or
premium on acquisition and includes fees that are an integral part of the effective interest rate and
transaction costs.

Trade receivables are provided against when objective evidence is received that the Company will not be
able to collect all amounts due to it in accordance with the original terms of the receivables. The amount
of the write-down is determined as the difference between the asset’s carrying amount and the present
value of estimated future cash flows.

They are included in current assets, except for maturities greater than 12 months after the balance sheet
date. These are classified as non-current assets. Loans and receivables are classified as trade and other
receivables in the balance sheet.
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ii) Financial assets at fair value through profit or loss

These comprise assets that satisfy any of the following conditions:

- Financial assets that are held for trading purposes (including derivatives, except those that are
designated and effective hedging instruments, those that are acquired or incurred for the purpose of sale
or repurchase and, finally, those that are part of a portfolio of designated financial instruments).

- Upon initial recognition, it is designated by the company as an instrument valued at fair value, with any
changes recognized through the Income Statement.

Subsequent to initial recognition, the financial assets included in this category are measured at fair value
with changes in fair value recognised in profit or loss. Financial assets originally designated as financial

assets at fair value through profit or loss may not subsequently be reclassified.

iii) Available-for-sale financial assets

Available-for-sale financial assets include non-derivative financial assets that are either designated to this
category or do not qualify for inclusion in any of the other categories of financial assets. All financial assets
within this category are subsequently measured at fair value, unless otherwise disclosed, with changes in
value recognised in equity, net of any effects arising from income taxes.

Cumulative gains and losses previously recorded in equity arising from securities classified as available-for-
sale are recognised in the income statement when they are sold or when the investment is impaired.

In the case of impairment, any cumulative loss previously recognised in equity is transferred to the income
statement. The amount of the cumulative loss that is removed from equity and recognised in the income
statement is the difference between the acquisition cost (net of any principal repayment and
amortization) and its current fair value, less any impairment loss previously recognised. Impairment losses
recognised in the income statement on equity instruments are not reversed through the income
statement. Losses recognised in prior period consolidated income statements resulting from the
impairment of debt securities are reversed through the income statement.

At each balance sheet date, the Company assesses whether there are objective indications that lead to the
conclusion that financial assets have been impaired. For company shares that have been classified as
financial assets available for sale, such an indication comprises a significant or extended decline in the fair
value compared to the acquisition cost. If impairment is established, any accumulated loss in Equity, which
is the difference between acquisition cost and fair value, is transferred to the results.

The Company did not own such investments.
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iv) Held-to-maturity investments

Held-to-maturity investments are non-derivative financial assets with fixed or determinable payments and
a fixed date of maturity. Investments are classified as held-to maturity if it is the intention of the
Company’s management to hold them until maturity. Held-to-maturity investments are subsequently
measured at amortised cost using the effective interest method. The amortised cost is the amount initially
recognised less principal repayments, plus or less the cumulative amortization using the effective interest
method of any difference between that initial amount and the maturity amount, and less any provisions
for impairment. The calculation includes all fees and points paid or received between parties to the
contract that are an integral part of the effective interest rate), transaction costs, and all other premiums
or discounts. In addition, if there is objective evidence that the investment has been impaired, the
financial asset is measured at the present value of estimated cash flows. Any changes to the carrying

amount of the investment are recognised in the income statement.

v) Fair value

The fair values of financial assets that are traded in active markets, are defined by their prices. For non-
traded assets, fair values are defined with the use of valuation techniques such as analysis of recent
transactions, comparative items that are traded and discounted cash flows. The securities that are not
traded in an active market that have been classified in the category Financial assets available for sale, and
whose fair value cannot be determined in an accurate and reliable way, are valued at their acquisition

cost.

3.7 Cash and Cash Equivalents
Cash and cash equivalents include cash at bank and in hand as well as short term highly liquid investments such
as money market instruments and bank deposits with an original maturity of three months or less. Money

market instruments are financial assets carried at fair value through profit or loss.

3.8 Equity

Share capital is determined using the nominal value of shares that have been issued. Ordinary shares are
classified as equity.

Additional paid-in capital includes any premiums received on the initial issuing of the share capital. Any
transaction costs associated with the issuing of shares are deducted from additional paid-in capital, net of

any related income tax benefits.

26
OPAP SERVICES SA. 25, Panepistimiou Str., 105 64 Athens Reg.number : 57177/01/8/04/348

Tel. : 0030 210 37-11-100 Fax:210 32-12-681 e-mail: info@opapservices.gr
Financial Statements for the year ended 31st of December 2007




@TH N

Preference shares that provide characteristics of a liability are recognised in the balance sheet as a
financial liability, net of transaction costs. The dividend payments on shares wholly recognised as liabilities
are recognised as interest expense in the income statement. The components of a financial instrument
that (a) creates a financial liability of the entity and (b) grants an option to the holder of the instrument to
convert it into an equity instrument of the entity are recognised separately and classified separately as
financial liabilities, financial assets or equity instruments. Where any group company purchases the
Company’s equity share capital (treasury shares), the consideration paid, is deducted from equity
attributable to the Company’s equity holders. Where such shares are subsequently reissued, any
consideration received (net of any directly attributable incremental transaction costs and the related
income tax effects) is included in equity attributable to the Company’s equity holders. No gain or loss is
recognised in the income statement on the purchase, sale, issue or cancellation of the Group’s own share
capital. Expenses related to the issuance of shares for the purchase of companies are included in the

acquisition cost of the company acquired.

3.9 Income tax & deferred tax

The tax for the period comprises current income tax and deferred tax, i.e. the tax charges or tax credits
that are associated with economic benefits accruing in the period but have been assessed by the tax
authorities in different periods. Income tax is recognized in the income statement of the period, except for
the tax relating to transactions that have been booked directly to Equity. In such case the related tax is,
accordingly, booked directly to Equity.

Current income tax assets and/or liabilities comprise those obligations to, or claims from, fiscal authorities
relating to the current or prior reporting period, that are unpaid at the balance sheet date. They are
calculated according to the tax rates and tax laws applicable to the fiscal periods to which they relate,
based on the taxable profit for the year. All changes to current tax assets or liabilities are recognised as a
component of tax expense in the income statement.

Deferred income taxes are calculated using the liability method on temporary differences.

This involves the comparison of the carrying amounts of assets and liabilities in the consolidated financial
statements with their respective tax bases. Deferred tax assets are recognised to the extent that it is
probable that they will be able to be offset against future taxable income. Deferred tax liabilities are
recognised for all taxable temporary differences. However, in accordance with the rules set out in IAS 12,
no deferred taxes are recognised in conjunction with goodwill. No deferred taxes are recognised to

temporary differences associated with shares in subsidiaries and joint ventures if reversal of these
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temporary differences can be controlled by the Group and it is probable that reversal will not occur in the
foreseeable future. In addition, tax losses available to be carried forward as well as other income tax
credits to the Group are assessed for recognition as deferred tax assets.

No deferred taxes are recognised from the initial recognition of an asset or liability in a transaction that is
not a business combination and, at the time of the transaction, affects neither the accounting profit nor
taxable profit or loss

Deferred tax assets and liabilities are calculated, without discounting, at tax rates that are expected to
apply to their respective period of realisation, provided they are enacted or substantively enacted at the
balance sheet date.

Most changes in deferred tax assets or liabilities are recognised as a component of tax expense in the
income statement. Only changes in deferred tax assets or liabilities that relate to a change in value of
assets or liabilities that is charged directly to equity are charged or credited directly to equity. Deferred tax
asset is reviewed at each balance sheet date and reduced to the extent that it is no longer probable that
sufficient taxable profit will be available to allow the benefit of part or all of that deferred tax asset to be
utilised. The Company recognises previously unrecognised deferred tax asset are reassessed at each
balance sheet date to the extent that it has become probable that future taxable profit will allow the

deferred tax asset to be recovered.

3.10 Other provisions, contingent liabilities and contingent assets

Other provisions are recognised when present obligations will probably lead to an outflow of economic
resources from the Company and they can be estimated reliably. Timing or amount of the outflow may
still be uncertain. Provisions are not recognised for future operating losses.

Where some or all of the expenditure required to settle a provision is expected to be reimbursed by
another party, the reimbursement is recognised when it is virtually certain that reimbursement will be
received if the entity settles the obligation and it is treated as a separate asset. The amount recognised for
the reimbursement does not exceed the amount of the provision. The expense relating to a provision is
presented in the income statement, net of the amount recognised for a reimbursement. Where the effect
of the time value of money is material, the amount of a provision is the present value of the expenditures
expected to be required to settle the obligation. The discount pre-tax rate reflects current market
assessments of the time value of money and the risks specific to the liability. Where discounting is used,
the carrying amount of a provision increases in each period to reflect the passage of time. This increase is

recognised as borrowing cost in the income statement.
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All provisions are reviewed at each balance sheet date and adjusted to reflect the current best estimate. If
it is no longer probable that an outflow of resources embodying economic benefits will be required to
settle the obligation, the provision is reversed.

In those cases where the possible outflow of economic resource as a result of present obligations is
considered improbable or remote, or the amount to be provided for cannot be measured reliably, no
liability is recognised unless assumed in the course of a business combination. These contingent liabilities
are recognised in the course of the allocation of purchase price to the assets and liabilities acquired in the
business combination. Contingent liabilities are not recognized in the financial statements but are
disclosed, except if the probability that there will be an outflow of resources that embody economic
benefits is very small.

Probable inflows of economic benefits to the Company that do not yet meet the recognition criteria of an
asset are considered contingent assets. Contingent assets are not recognized in the financial statements

but are disclosed provided that the inflow of economic benefits is probable.

3.11 Financial liabilities

The Company’s financial liabilities include bank loans and overdrafts, trade and other payables and finance
leasing liabilities. They are included in balance sheet line items ‘long-term borrowings’, “short-term
borrowings” and ‘trade and other payables’.

Financial liabilities are recognised when the Group becomes a party to the contractual agreements of the
instrument and derecognised when the obligation under the liability is discharged or cancelled or expires.
All interest related charges are recognised as an expense in “finance cost” in the income statement.
Finance lease liabilities are measured at initial value less the capital element of lease repayments.

Trade payables and other liabilities are recognised initially at their nominal value and subsequently
measured at amortized cost less settlement payments.

Gains and losses are recognised in the income statement when the liabilities are derecognised as well as
through the amortization process.

Where an existing financial liability is exchanged by another or the same lender on substantially different
terms, or the terms of an existing liability are substantially modified, such an exchange or modification is
treated as extinguishment of the original liability and recognition of a new liability. Any difference in the
respective carrying amounts is recognised in the income statement.

- Borrowings
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Loans are recorded as liabilities at the date funds are received. Loan issuance expenses are included in the
results of operations. At a subsequent balance sheet dates, loans are shown at their unpaid principal amount.
Interest expenses are recognized when paid and at the balance sheet date, to the extent that these expenses
are accrued and unpaid. Loans are classified as long-term if they mature in more than one year and short-term

if they mature in one year or less.

4. Dividend distribution
Dividend distribution to the shareholders of the parent company and the Group is recognized as a liability
named “Trade and other payables”, at the date at which the distribution is approved of by the Shareholders’

General Meeting
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5. Notes on the Financial Statements

5.1 Tangible assets

Tangible assets are analyzed as follows:

Amounts in Euro

Machinery and

Land and Buildings transportation Furniture and fixtures Total
Gross value 277.442,60 0,00 322.339,20 599.781,80
Accumulated depreciation and impairment (12.947,77) 0,00 (265.523,53) (278.471,30)
Net value as at 31st December 2005 264.494,83 0,00 56.815,67 321.310,50
Gross value 324.987,60 27.195,65 340.189,91 692.373,16
Accumulated depreciation and impairment (27.804.54) (3.399.45) (288.884.71) (320.083.70)
Net value as at 31st December 2006 297.183,06 23.796,20 51.305,20 372.284,46
Gross value 365.295,11 27.195,65 386.006,83 778.497,59
Accumulated depreciation and impairment (45.774,04) (7.478,80) (327.331,28) (380.584,12)
Net value as at 31st December 2007 319.521,07 19.716,85 58.675,55 397.913,47
Amounts in Euro Machinery and
Land and Buildings transportation Furniture and fixtures Total
Net value as at 31st December 2005 264.494,83 0,00 56.815,67 321.310,50
Additions 47.545,00 27.195,65 17.850,71 92.591,36
Depreciation charge (14.856,77) (3.399,45) (23.361,18) (41.617,40)
Net value as at 31st December 2006 297.183,06 23.796,20 51.305,20 372.284,46
Additions 40.307,51 0,00 57.632,36 97.939,87
Depreciation charge (17.969,50) (4.079,35) (50.262,01) (72.310,86)
Net value as at 31st December 2007 319.521,07 19.716,85 58.675,55 397.913,47
All tangible assets are currently unencumbered.
5.2 Intangible assets
Intangible assets are analyzed as follows:
Amounts in Euro Software licences TOTAL
Gross value 0,00 0,00
Accumulated amortization and impairment 0,00 0,00
Net value as at 31st December 2005 0,00 0,00
Gross value 6.348,45 6.348,45
Accumulated amortization and impairment (3.051,48) (3.051,48)
Net value as at 31st December 2006 3.296,97 3.296,97
Gross value 7.648,45 7.648,45
Accumulated amortization and impairment (5.392,60) (5.392,60)
Net value as at 31st December 2007 2.255,85 2.255,85
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Amounts in Euro Software licences TOTAL

Net value as at 31st December 2005 0,00 0,00
Additions 6.348,45 6.348,45
Amortization charge (3.051,48) (3.051,48)
Net value as at 31st December 2006 3.296,97 3.296,97
Additions 1.300,00 1.300,00
Amortization charge (2.341,12) (2.341,12)
Net value as at 31st December 2007 2.255,85 2.255,85

5.3 Deferred tax assets

Deferred tax assets and liabilities are offset when there is the legal right to offset current tax assets with

current tax liabilities and these assets and liabilities concern the same tax authorities.

The analysis of deferred tax assets and liabilities is the following:

The Company
Amounts in Euro

31/12/2007 31/12/2006
Asset Liability Asset Liability
Non current asset
Intangible assets 26.800,31 0,00 38.300,31 0,00
Current Liabilities
Other Current Liabilities 347.703,50 0,00 0,00 0,00
Total 374.503,81 0,00 38.300,31 0,00

The average income tax coefficient that applies to the Company for the year 2007 comes to 25% (2006:

29%).

Offsetting of deferred assets and liabilities take place in case there is, on the part of the company, an

exercisable legal right concerning the subject in question and when the deferred income taxes refer to the

same tax authority. Deferred tax assets on tax losses are recognized to the extent the corresponding tax

benefits through subsequent taxable profits are possible.

Further information concerning the income tax is provided in Note 5.17 below.

5.4 Other non current assets
Other non current assets are analyzed as follows:

The Company
Amounts in Euro

31/12/2007 31/12/2006
Guarantee deposits 15.601,35 8.917,76
Total other non current assets 15.601,35 8.917,76
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5.5 Trade receivables

Trade receivables are analyzed as follows:

Amounts in Euro The Company
31/12/2007 31/12/2006

Trade receivables 8.500.213,65 20.021.688,57
Less provisions for bad and doubtful debts and for accour 0,00 0,00
Trade receivables, net: 8.500.213,65 20.021.688,57
Total 8.500.213,65 20.021.688,57
(Minus:) Non current assets 0,00 0,00
Current assets 8.500.213,65 20.021.688,57
8.500.213,65 20.021.688,57

The fair value of trade receivables are as follows:

Amounts in Euro 31/12/2007 31/12/2006
Trade receivables 8.500.213,65 20.021.688,57
8.500.213,65 20.021.688,57

Net trade receivables are usually payable within 30-45 days and do not include effective interest. All trade
receivables are credit risk object. However, there have not been recognised certain credit risk
accumulations since the amount that has been recognised is particularly small.

The fair value of theses short term assets has not been individually defined since the accumulated amount

constitutes a fair approximation of the fair value.

5.6 Other receivables

Other receivables are analyzed as follows:

The Company
Amounts in Euro

31/12/2007 31/12/2006

Receivables due from Greek State 427.030,58 39.966,83
Other receivables 2.390,42 15,19
Minus: Provisions 0,00 0,00
Other receivables, net 429.421,00 39.982,02
(Minus:) Non current assets 0,00 0,00
Current assets 429.421,00 39.982,02
429.421,00 39.982,02
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The Company
Amounts in Euro
The fair value of other receivables are as follows: 31/12/2007 31/12/2006
Receivables due from Greek State 427.030,58 39.966,83
Other receivables 2.390,42 15,19

429.421,00 39.982,02

The fair value of these short term assets has not been individually defined since the accumulated amount

constitutes a fair approximation of the fair value.

5.7 Other current assets
Other current assets are analyzed as follows:

The Company
Amounts in Euro

31/12/2007 31/12/2006
Prepaid expenses 1.647,03 1.864,73
Accrued income 110.959,32 10.929,40
112.606,35 12.794,13

5.8 Cash and cash equivalents

The Company
Amounts in Euro

31/12/2007 31/12/2006
Cash in hand 2.349,36 3.431,06
Cash at bank 1.255.654,27 750.530,50
Short term Bank deposits 69.000.000,00 36.000.000,00
Total cash and cash equivalents 70.258.003,63 36.753.961,56
The average interest rate earned on bank deposits was as follows:

1/1-31/12/2007 1/1-31/12/2006
Deposits in EURO 2,80% 3,10%
Short term bank deposits are available without any restrictions.
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5.9 Equity

i)  Share capital
The company share capital at 31.12.2007 amounted to € 20.000.000,00 divided into 20.000.000 shares of
nominal value of € 1,00 . OPAP S.A. has submitted twenty million Euro (20.000.000,00) and has received
20.000.000 nominal shares of € 1,00 value. All the shares are of equal value concerning the dividend
distribution and capital return and represent one vote at the General Meeting of the shareholders of the
company OPAP SERVICES S.A.

Amounts in Euro
Number of Value of
common shares common shares Total

Balance as at 31/12/2005 0 0,00 0,00

Issue of share capital (Company's incorporation) 20.000.000- 20.000.000,00 20.000.000,00
0,00

Balance as at 31/12/2006 20.000.000 20.000.000,00 20.000.000,00

Balance as at 31/12/2007 20.000.000 20.000.000,00 20.000.000,00

ii) Reserves

The company reserves amounting to €3.973,28 refer as a total to mandatory charges over the profits for
the year 2005 for statutory reserves formation.

The statutory reserves amount to at least 5% of annual net profits that are added every year. The
obligation seizes when at least the level of 1/3 of paid up share capital is reached. The amount in question

is not available for distribution. The analysis of the reserves is as follows:

The Company
Amounts in Euro

Legal Reserve Total
Balance as at 31st December 2005 3.973,28 3.973,28
Changes during the period 0,00 0,00
Balance as at 31st December 2006 3.973,28 3.973,28
Changes during the period 0,00 0,00
Balance as at 31st December 2007 3.973,28 3.973,28
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5.10 Trade payables

Trade payables are analyzed as follows:

The company
Amounts in Euro

31/12/2007 31/12/2006
Suppliers 99.219,06 91.647,39
Cheques payable 123.121,98 34.438,50
Total 222.341,04 126.085,89

The fair value of the suppliers in question and other payables has not been defined since the Management
estimates that due to their duration, the accumulated amount constitutes a fair approximation of fair
value.

The stipulations and conditions of the aforementioned financial liabilities are as follows:

The Suppliers are not subject to interest expense and are settled upon regular basis.

Cheques payable are not subject to interest expense and are settled upon regular basis.

There are no pledges over the company financial items for its creditors securement.

5.11 Current tax and social security liabilities
Current tax and social security liabilities are analyzed as follows:

The Company
Amounts in Euro

31/12/2007 31/12/2006
Income tax liabilities 1.005.487,14 0,00
Social security 19.693,15 10.811,35
Other withholding taxes 1.134.800,57 1.055.467,60
Total 2.159.980,86 1.066.278,95

5.12 Other short term liabilities

The analysis of other short term liabilities is as follows:
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Accrued expenses
Dividends payable
Deferred income

Other short term liabilities
Total

5.13 Revenues

Revenues are analyzed as follows:

Services that are KINO related

Revenues based on the contract with the parent company
OPAP SA (5% of 1% of KINO revenues)

Revenues based on the contract with OPAP SA (Kalitheas
Stadium)

Revenues based on the contract with OPAP SA (Airoport)
Rendering of services

The Company
Amounts in Euro

31/12/2007 31/12/2006
0,00 497,38
0,00 75.000,00
56.909.059,23 36.285.503,24
21.596,95 2.580,57
56.930.656,18 36.363.581,19

The Company
Amounts in Euro
1/1-31/12/2007 1/1-31/12/2006

771.815,72 858.742,63
978.506,03 752.324,33
442.376,06 0,00
18.321,94 0,00
50.000,00 218.180,06
2.261.019,75 1.829.247,02

5.14 Cost of sales, Distribution cost and administrative expenses

The analysis of cost of sales is as follows:

Staff cost

Professional fees and expenses
Third party expenses

Taxes & duties

Other Expenses

The analysis of distribution costs is as follows:

The Company
Amounts in Euro

1/1-31/12/2007 1/1-31/12/2006
47.298,23 108.830,46
557.605,79 628.508,93
343.522,13 54.405,52
1.977,47 1.865,93
49.579,22 55.596,62
999.982,84 849.207,46
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The Company
Amounts in Euro
1/1-31/12/2007 1/1-31/12/2006
Marketing and advertisement expenses 61.101,45 614.049,87
61.101,45 614.049,87
The analysis of administrative expenses is as follows:
The Company
Amounts in Euro
1/1-31/12/2007 1/1-31/12/2006

Staff cost 732.275,95 246.508,32
Professional fees and expenses 1.271.264,77 1.130.868,55
Third party expenses 103.846,07 157.188,58
Taxes & duties 17.315,48 11.691,87
Other Expenses 154.796,17 122.597,78
Depreciation and amortization 74.651,98 44.668,88

2.354.150,42 1.713.523,98
5.15 Other operating income / expenses
Other operating income and expenses are analyzed as follows:

The Company
Amounts in Euro
Other operating income 1/1-31/12/2007 1/1-31/12/2006
Caims received 0,00 1.400,00
Gains from exchange differences 2.334.924,95 978.277,48
Other 17.613,96 8.806,19
Total 2.352.538,91 988.483,67
The Company
Amounts in Euro

Other operating expenses 1/1-31/12/2007 1/1-31/12/2006
Other 74,09 21,06
Tax fines and penalties 454,60 2.031,12
Total 528,69 2.052,18

5.16 Financial income and expenses

Financial income and expenses are analyzed as followsg:
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Financial income:

- Interest income
- Held-to-maturity investments

Financial expenses

- Interest expenses

5.17 Income tax

The Company
Amounts in Euro
1/1-31/12/2007 1/1-31/12/2006
177.238,09 64.225,37
0,00 0,00
177.238,09 64.225,37
The Company
Amounts in Euro
1/1-31/12/2007 1/1-31/12/2006
0,00 13,96
0,00 13,96

Income tax for the Company differs from the theoretical amount that would result using the nominal tax

rate prevailing at year end over the accounting profits. The reconciliation of this difference is analyzed as

follows:

Income tax

Tax audit differences
Deferred tax

Total

Profit / (Losses) before taxes

-plus: Temporary differences in expenses
Tax free Income
Non tax deductible expenses

Nominal tax rate

Perpsective tax expense

Adjustments made to reflect changes in the tax rate
Tax on revenues not liable to tax income

Tax on temporary differences

Provisions and additional taxes from tax inspections
Tax expenses

Analyzed:
Current tax
Deferred tax

The Company
Amounts in Euro
1/1-31/12/2007 1/1-31/12/2006
(628.975,57) 0,00
0,00 14.866,43
336.203,50 (2.572,00)
(292.772,07) 12.294,43
2.719.847,35 (296.891,39)
0,00 30.000,00
(266.891,39) 0,00
62.946,32 0,00
2.515.902,28 (266.891,39)
25,00% 25,00%
628.975,57 (66.722,85)
0,00 4.928,00
(347.703,50) 0,00
11.500,00 (7.500,00)
(628.975,57) 66.722,85
(336.203,50) (2.572,00)
(628.975,57) 0,00
292.772,07 (2.572,00)
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5.18 Contingent assets — liabilities and commitments
Information related with contingent liabilities

The fiscal years that have not been inspected by the tax authorities are as follows:

FISCAL YEARS NOT INSPECTED BY TAX
AUTHORITIES

OPAP SERVICES SA 2006 - 2007

COMPANY’S NAME

Since the fiscal year has caused a loss, it is not expected that addition tax burdens will arise for the
company. The company has not recognised the corresponding deferred tax asset for the tax losses of
untaxed years.

Commitments

a) As at December 31st, 2007, OPAP SERVICES S.A. is a party to an operating leasing agreement relating to
transporting vehicles. Future minimum payments under this agreement are as follows:

The company
Amounts in Euro

31/12/2007 31/12/2006
Less than 1 year 29.449,32 29.449,32
Between 1-5 years 30.803,46 60.252,78
More than 5 years 0,00 0,00
60.252,78 89.702,10

b) As at December 31st, 2007, OPAP SERVICES S.A. is a party to an operating lease agreement, relating to

an administration building and a warehouse. Future minimum payments under these agreements are as

follows:
The company
Amounts in Euro
31/12/2007 31/12/2006

Less than 1 year 63.755,08 36.912,00
Between 1-5 years 7.948,98 44.602,00
More than 5 years 0,00 0,00

71.704,06 81.514,00

5.19 Related parties

The parent company OPAP S.A. has submitted to OPAP SERVICES S.A. the amount of € 23.221.954,99
(2006: € 16.807.553,4). The amount concerns: a) percentage of 1% over its gains arising from KINO, aimed
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at the improvement (equipment, design, ets) of agencies premises, b) percentage of 5% over the
aforementioned amount as management fees c) expenses for the first operation year, the corresponding
rewards arise based on the agreement that was signed between the two companies and the expenses
arise based on the decision 2/13.1.2005 and d) the amount of € 150.000 for financing plan
implementation.

The amount due as at 31 December, 2007 was € 8.482.363,65 (on 31 December 2006, the corresponding
amount due was € 20.000.988,57).

The fees of the members of the Board of Directors amount to € 252.870,48 while the salaries of the
Management and Managerial Executives amount to € 531.779,84 (for the previous period period the
corresponding amounts came to € 368.305,73 and € 240.692,85, respectively).

The summarized analysis of related parties transactions is as follows:

Amounts in Euro

Rendering of services

Parent Company
Total

Management’s renumeration and Board of directors’ compensation

31/12/2007

31/12/2006

23.221.954,99

16.807.553,40

23.221.954,99

16.807.553,40

31/12/2007 31/12/2006
BoD and directors 784.650,32 231.044,93
Total 784.650,32 231.044,93
Balances at the end of the year from management’s renumeration and
Board of directors’ compensation

31/12/2007 31/12/2006
BoD and directors 0,00 0,00
Total 0,00 0,00
Amounts due from

31/12/2007 31/12/2006
Parent Company 8.482.363,65 20.000.988,57
BoD and directors 0,00 0,00
Total 8.482.363,65 20.000.988,57

5.20 Transactions with directors and Board members

There were no fees, assets or liabilities from loans to the Management and Managerial Executives apart

from those mentioned in Note 5.19 above.
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5.21 Personnel costs

Personnel costs of the Company are analyzed as follows:

Amounts in Euro The Company
31/12/2007 31/12/2006

Wages and salaries 531.779,84 240.692,85
Social security costs 66.382,34 38.395,93
Retirement benefit costs 177.500,00 76.250,00
Other remuneration 3.912,00 0,00

779.574,18 355.338,78
Amounts charged in P&L accounts 779.574,18 355.338,78
Amount that have been capitalized 0,00 0,00

779.574,18 355.338,78

The average number of the Company’s personnel is analyzed as follows:

The company

31/12/2007 31/12/2006
Employees 7 5
Workers 0 0
7 5

The remaining company personnel is provided for through the rendering services and project
management company «Project Solutions S.A.» based on the agreements that have been approved of by

the company Board of Directors.

5.22 Proposed dividends

The management aims to propose to the Shareholders’ General Meeting of 2008 the distribution of a dividend

equal to € 0.035 / share for 2007.

5.23 Business risk management

Financial risk factors
The company is not exposed to financial risks, i.e. market risks (exchange rates variations), liquidity risk
and fair value risk from interest rate variations.

The management of all kinds of risks is carried out by the Financial Department of the Company.
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Market risk

Exchange risk

The Company may be exposed to exchange risk at the level of the variations that happen concerning the
exchange rates between Euro and the local currency of every country it has transactions with. In the
current year, there were no such transactions apart from investment in securities of Euro Synthetic Swap,

in JPY currency which risk is zero since the purchase exchange risk was pre-defined.
Liquidity Risk

The company liquidity, due to the nature of its operations, directly depends on the course of KINO game,
as well as its cash flows are defined as net percentage of 0,8823% over the KINO game gains, payable on a
monthly basis. Thus, occasionally, it is exposed to liquidity risk that it is aimed at controlling by adapting

its expenses to its cash inflows.

Cash flows risk and fair value change risk due to interest changes

The company does not have any borrowings, so there is no risk due to interest changes.
5.24 Subsequent events

There are no other significant subsequent events, apart from the abovementioned, which should be

announced for the purposes of I.F.R.S.
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