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OPAP International Limited

Report of the Board of Directors

The Board of Directors presents its report and audited financial statements of the Company for the year
ended 31 December 2010.

Principal activity
The Company's principal activity is the provision of consultancy services wholy and exclusively regarding the
operation of the game 'Pame Stoixima'. More specifically, the services relate to the co-operation for the
operation of  betting, the evaluation of the betting products, the configuration of the betting outcome, the
risk assesment, the transfer  of the know-how, trading and infocasting services. The  objective of the
Company is the acquisition of all investments and business activities of OPAP S.A. outside Greece.

Branches
The operations of the Company are carried out through a branch in Greece.

Review of current position, future developments and significant risks
The Company's development to date, financial results and position as presented in the financial statements
are considered satisfactory.

Results
The Company's results for the year are set out on pages 7.  The net loss for the year is carried forward.

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 2010 and as at the date of this
report are shown on page 1. Mr. Sophoclis Alifierakis and Mr. Nicholaos Kotidis, Mr. Zacharias Kyriacou
and Mr. Charalambos Stylianou resigned on 3 February 2010. Mr. Christos Hadjiemmanouil resigned on 3
February 2010 from the position of President and on the same date Mr. Ioannis Spanoudakis was appointed
in his place. On the same date Mr. Panagiotis Vrioni, Mr. Venetsanos Rogakos, Mr. Nikolaos Sophocleous
and Mr. Lachanas Asterios were appointed. Also on 9 July 2010 Mr. Nikolaos Pavlias was appointed . 

In accordance with the Company's Articles of Association all directors presently members of the Board
continue in office.

There were no significant changes in the assignment of responsibilities and remuneration of the Board of
Directors.

Events after the end of the reporting year
There were no material events after the reporting date, which have a bearing on the understanding of the
financial statements.
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OPAP International Limited

Report of the Board of Directors

Independent Auditors
The independent auditors, Grant Thornton (Cyprus) Ltd, have expressed their willingness to continue in
office and a resolution giving authority to the Board of Directors to fix their remuneration will be proposed
at the Annual General Meeting.

By order of the Board of Directors,

Ioannis Spanoudakis - President (Appointed on 3 February 2010)
Director

Nicosia, Cyprus, 18 February 2011
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INDEPENDENT AUDITORS’ REPORT TO
THE MEMBERS OF OPAP INTERNATIONAL
LIMITED

Report on the Financial Statements

We have audited the financial statements of OPAP International Limited (the
''Company'') on pages 6 to 19, which comprise the statement of financial position as at 31
December 2010 and the statements of comprehensive income, of changes in equity, and
of cash flows 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 of financial
statements that give a true and fair view 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 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 of the financial
statements that give a true and fair view 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
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INDEPENDENT AUDITORS’ REPORT TO THE
MEMBERS OF OPAP INTERNATIONAL LIMITED

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.

Opinion

In our opinion, the financial statements give a true and fair view of the financial position
of OPAP International Limited as of 31 December 2010 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 financial statements give the information required by the Cyprus

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 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 whose knowledge this report may come
to. 

Grant Thornton (Cyprus) Ltd
Certified Public Accountants (Cy)

Nicosia, 18 February 2011
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OPAP International Limited

Statement of financial position

31 December 2010

2010 2009
Note € €

ASSETS

Non-current assets
Investments in associates 5 9.760.000 9.760.000

9.760.000 9.760.000

Current assets
Trade and other receivables 6 331.892 45.250
Cash at bank and in hand 7 177.637 1.106.891

509.529 1.152.141

Total assets 10.269.529 10.912.141

EQUITY AND LIABILITIES

Equity
Share capital 8 5.130.000 5.130.000
Accumulated losses (866.066) (800.070)

4.263.934 4.329.930

Non-current liabilities
Borrowings 9 5.789.766 5.782.878

5.789.766 5.782.878

Current liabilities
Trade and other payables 10 184.019 799.333
Current tax liabilities 11 31.810 -

215.829 799.333

Total liabilities 6.005.595 6.582.211

Total equity and liabilities 10.269.529 10.912.141

On 18 February 2011 the Board of Directors of OPAP International Limited authorised these financial
statements for issue.

............................... ....................................
Ioannis Spanoudakis Venetsanos Rogkakos
President Director

The notes on pages 10 to 19 form an integral part of these financial statements.
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OPAP International Limited

Statement of comprehensive income

Year ended 31 December 2010

2010 2009
Note € €

Revenue 12 1.941.541 347.329

Administration expenses (1.877.425) (320.609)
Selling and distribution expenses (5.563) -
Operating profit 13 58.553 26.720
Finance income 15 14.673 55.133
Finance costs 15 (105.041) (89.151)
Loss before tax (31.815) (7.298)

Taxation expense 16 (34.181) (11.472)
Loss for the year (65.996) (18.770)

Other comprehensive income - -
Total comprehensive losses for the year (65.996) (18.770)

The notes on pages 10 to 19 form an integral part of these financial statements.
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OPAP International Limited

Statement of changes in equity

Year ended 31 December 2010

Share
capital

Accumulated
losses Total

€ € €
At 1 January 2009 5.130.000 (781.300) 4.348.700

Comprehensive income
Loss for the year - (18.770) (18.770)
Total comprehensive losses for 2009 - (18.770) (18.770)

At 31 December 2009/ 1 January 2010 5.130.000 (800.070) 4.329.930

Comprehensive income
Loss for the year - (65.996) (65.996)
Total comprehensive losses for 2010 - (65.996) (65.996)

At 31 December 2010 5.130.000 (866.066) 4.263.934

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.

The notes on pages 10 to 19 form an integral part of these financial statements.
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OPAP International Limited

Statement of cash flows

Year ended 31 December 2010

2010 2009
Note € €

Operating activities
Loss before tax (31.815) (7.298)
Adjustments:

Amortisation of intangible assets 4 615 -
Dividend income 12 - (61.000)
Interest income 15 (14.673) (55.133)
Interest expense 15 93.993 78.723

48.120 (44.708)
Changes in working capital:

Trade and other receivables (286.642) (44.908)
Trade and other payables (615.314) 794.568

Cash flows (used in) / from operations (853.836) 704.952
Dividends received - 61.000
Tax paid (2.371) (11.472)
Net cash (used in) / from operating activities (856.207) 754.480

Investing activities
Payment for purchase of intangible assets 4 (615) -
Payment for purchase of investments in associated undertakings 5 - (9.760.000)
Interest received 14.673 55.133
Net cash from / (used in) investing activities 14.058 (9.704.867)

Financing activities
Proceeds from new loans 6.888 5.740.000
Interest paid (93.993) (35.845)
Net cash (used in) / from financing activities (87.105) 5.704.155

Net decrease in cash and cash equivalents (929.254) (3.246.232)
Cash and cash equivalents:
At beginning of the year 7 1.106.891 4.353.123
At end of the year 7 177.637 1.106.891

The notes on pages 10 to 19 form an integral part of these financial statements.
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OPAP International Limited

Notes to the financial statements

Year ended 31 December 2010

1. Accounting policies

The principal accounting policies adopted in the preparation of these financial statements are set out below.
These policies have been consistently applied to all years presented in these financial statements unless
otherwise stated.

1.1 Basis of preparation

The 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 financial statements have been prepared under the historical cost convention.

1.2 Adoption of new and revised IFRSs

As from 1 January 2010, the Company adopted all the IFRSs and International Accounting Standards (IAS),
which became effective and also were endorsed by the European Union and are relevant to its operations.
The adoption of these Standards did not have a material effect on the financial statements.

All IFRSs issued by the International Standards Board (IASB) which are effective for the year ended 31
December 2010, have been adopted by the EU through the endorsement procedure established by the
European Commission, with the exception of certain provisions of IAS 39: “Financial Instruments:
Recognition and Measurement” relating to portfolio hedge accounting.

The following Standards, Amendments to Standards and Interpretations had been issued by the date of
authorisation of these financial statements but are not yet effective for the year ended 31 December 2010:

Standards and Interpretations endorsed by the EU

 IAS 24 (Revised): “Related Party Disclosures” (effective for annual periods beginning on or after 1

January 2011).

 IFRIC 19: “Extinguishing Financial Liabilities with Equity Instruments” (effective for annual periods

beginning on or after 1 July 2010).

 Amendment to IAS 32: “Classification of Rights Issues” (effective for annual periods beginning on or

after 1 February 2010).

 Amendment to IFRIC 14: “Prepayments of a Minimum Funding Requirement” (effective for accounting

periods beginning on or after 1 January 2011).

Standards and Interpretations not endorsed by the EU

 IFRS 9: “Financial Instruments: Classification and Measurement” (effective for annual periods beginning

on or after 1 January 2013).

 Improvements to IFRSs - 2010 (effective for annual periods beginning on or after 1 July 2010 / 1

January 2011).

 Amendment to IFRS 7: Disclosures - Transfers of Financial Assets (effective for annual periods

beginning on or after 1 July 2011).
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OPAP International Limited

Notes to the financial statements

Year ended 31 December 2010

1. Accounting policies (continued)

The Board of Directors expects that when these Standards or Interpretations become effective in future
periods will not have a material effect on the financial statements of the Company.

1.3 Investments in associates  

An associate is an entity over which the Company has significant influence but not control or joint control.
Significant influence is the power to participate in the financial and operating policy decisions of the investee,
usually when the Company has a shareholding of between 20% and 50% of the voting rights.

Investments in associated undertakings are stated at cost less impairment losses, which are recognised as
expenses in the period in which they occur.

The equity method is not applied, since the Company is taking advantage of the exception permitted in IAS
28 for an investor in an associate which is itself a wholly owned subsidiary and its parent produces
consolidated financial statements that comply with IFRSs.

1.4 Financial instruments

Financial assets and financial liabilities are recognised on the Company's statement of financial position when
the Company becomes a party to the contractual provisions of the instrument.

Loans and receivables

(i) 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.

Bad debts are written off, where it is considered appropriate.
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OPAP International Limited

Notes to the financial statements

Year ended 31 December 2010

1. Accounting policies (continued)

 Financial liabilities

Financial liabilities are obligations to pay cash or other financial assets and are recognised when the
Company becomes a party to the contractual provisions of the instrument.  The financial liabilities are
recorded initially at fair value, net of direct issue costs.  Financial liabilities are measured subsequently at
amortised cost using the effective interest method.

A financial liability is derecognised when the obligation under the liability is discharged or cancelled or
expires.

When an existing financial liability is replaced by another from 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 a derecognition of the original liability and the recognition of a new liability, and the difference
in the respective carrying amounts is recognised in profit or loss.

Borrowings

Borrowings are recorded initially at fair value which usually is the amount of proceeds received, less
transaction costs incurred. Borrowings are subsequently stated at amortised cost. Any differences between
the proceeds (net of transaction costs) and the settlement or redemption of borrowings is recognised over
the term of the borrowings using the effective interest method in accordance with the Company's
accounting policy for borrowing costs (see below).

1.5 Cash and cash equivalents

Cash and cash equivalents comprise of cash in hand and at bank.

1.6 Provisions

Provisions are recognised when the Company has a present legal or constructive obligation as a result of past
events, it is probable that an outflow of resources will be required to settle the obligation, and a reliable
estimate of the amount can be made. Where the Company expects a provision to be reimbursed, for example
under an insurance contract, the reimbursement is recognised as a separate asset but only when the
reimbursement is virtually certain.

1.7 Revenue

Revenue is measured at the fair value of the consideration received or receivable and represents amounts
receivable for goods sold and services provided in the normal course of business of the Company, net of
discounts and sales related taxes. 

Revenue is recognised when the amount of revenue can be measured reliably, it is probable that the
economic benefits associated with the transaction will flow to the Company, the costs incurred or to be
incurred can be measured reliably, and when also the criteria for each of the Company's different activities
have been met. These activity-specific recognition criteria are described below.
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OPAP International Limited

Notes to the financial statements

Year ended 31 December 2010

1. Accounting policies (continued)

 Rendering of services

Revenue from services is recognised in the accounting period in which the services are rendered by
reference to completion of the specific transaction assessed on the basis of the actual service provided as
a proportion of the total services to be provided.

 Interest income

Interest income is accrued by reference to the principal outstanding and at the effective interest rate
applicable, which is the rate that exactly discounts estimated future cash receipts through the expected life
of the financial asset to that asset's net carrying amount.

 Dividend income

Dividend income is recognised when the right to receive payment is established.

1.8 Tax

Income tax expense represents the sum of the tax currently payable and deferred tax.

The tax currently payable is based on taxable profit for the year. Taxable profit differs from profit as
reported in the financial statements 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 Company's
liability for current tax is calculated using tax rates that have been enacted or substantively enacted by the
reporting date.

2. Critical accounting estimates and judgements

Estimates and judgements 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.

 Estimation uncertainty

The Company makes estimates and assumptions concerning the future. The resulting accounting
estimates will, by definition, seldom equal the related actual results. The estimates and assumptions that
have a significant risk of causing a material adjustment to the carrying amounts of assets and liabilities
within the next financial year are discussed below:
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OPAP International Limited

Notes to the financial statements

Year ended 31 December 2010

2. Critical accounting estimates and judgements (continued)

Income taxes

Significant estimates are made in determining the provision for income taxes. There are transactions and
calculations for which the ultimate tax determination is uncertain during the ordinary course of business.
The Company 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.

3. Capital management

The Company determines as capital its total equity, including all reserves, plus its subordinated debt.

The Company manages its capital to ensure that it will be able to continue as a going concern while
maximising the return to shareholders through the optimisation of the balance between its net debt and
equity. The Company’s overall strategy remains unchanged from last year.

The Company manages the capital structure and takes reasonable steps in the light of changes in the
economic conditions and the risk characteristics of its underlying business and assets.  In order to maintain
or improve the capital structure the Company may issue new shares, sell assets to reduce debt, re-finance
existing borrowings, and adjust the amount of any distribution of dividends.

The net debt and capital at the end of the year are calculated using the following amounts, as shown in the
statement of financial position:

2010 2009
€ €

Borrowings 5.789.766 5.782.878
Cash at bank and in hand (177.637) (1.106.891)
Net debt 5.612.129 4.675.987

Total equity 4.263.934 4.329.930
Subordinated debt 5.789.766 5.782.878
Capital 10.053.700 10.112.808

Based on the above calculation the ratio of Net Debt to Capital at the end of 2010 was 55,82 % ( 2009: 46,24
%). The increase in the above ratio is due to the decrase in cash.
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OPAP International Limited

Notes to the financial statements

Year ended 31 December 2010

4. Intangible assets

Computer
software Total

€ €
Cost
Additions 615 615
At 31 December 2010 615 615

Amortisation
Charge for the year (Note 13) 615 615
At 31 December 2010 615 615

Net book amount
At 31 December 2010 - -

5. Investments in associates

2010 2009
€ €

On 1 January 9.760.000 -
Additions - 9.760.000
At 31 December 9.760.000 9.760.000

The details of the investments are as follows:

Name
Country of
incorporation

Direct
holding

%

Indirect
holding

%
Neurosoft A.E Greece 25,42 25,42

In May 2009 the associated company, was listed on the Milan Stock Exchange and on 31 December 2010, the
market value of shares held by the Company amounted to € 7.440.737 (2009: €16.563.859).

6. Trade and other receivables

2010 2009
€ €

Shareholders' current accounts - debit balances (Note 17) 331.742 40.731
Deposits and prepayments 150 4.519

331.892 45.250

The fair values of trade and other receivables due within one year approximate to their carrying amounts as
presented above.
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OPAP International Limited

Notes to the financial statements

Year ended 31 December 2010

7. Cash and cash equivalents

2010 2009
€ €

Cash in hand 529 1.602
Cash at bank 177.108 1.105.289

177.637 1.106.891

8. Share capital

2010 2010 2009 2009
Number of

shares €
Number of

shares €
Authorised
Ordinary shares of €1 each 3.000.000 5.130.000 3.000.000 5.130.000

Issued and fully paid
On 1 January 3.000.000 5.130.000 3.000.000 5.130.000
At 31 December 3.000.000 5.130.000 3.000.000 5.130.000

9. Borrowings

2010 2009
€ €

Non current borrowings
Loans from related companies (Note 17) 5.789.766 5.782.878

5.789.766 5.782.878

10. Trade and other payables

2010 2009
€ €

Trade payables 13.324 -
VAT 46.620 34.278
Payables to parent (Note 17) - 707.688
Accruals 124.075 57.367

184.019 799.333

The fair values of trade and other payables due within one year approximate to their carrying amounts as
presented above.

11. Current tax liabilities

2010 2009
€ €

Corporation tax 31.810 -
31.810 -
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OPAP International Limited

Notes to the financial statements

Year ended 31 December 2010

12. Revenue
2010 2009

€ €
Rendering of services 1.941.541 286.329
Dividend income - 61.000

1.941.541 347.329

13. Operating profit 

2010 2009
€ €

Operating profit is stated after charging the following items:
Amortisation of intangible assets (Note 4) 615 -
Staff costs including directors in their executive capacity (Note 14) 1.000.466 167.746
Auditors' remuneration 3.500 5.714

14. Staff costs

2010 2009
€ €

Directors' remuneration 72.462 -
Wages and salaries 742.195 134.741
Social insurance costs and other funds 185.809 33.005

1.000.466 167.746

15. Finance income / cost

2010 2009
€ €

Interest income 14.673 55.133
Finance income 14.673 55.133

Interest expense 93.993 78.723
Other finance expenses 11.048 10.428
Finance costs 105.041 89.151

Net finance costs (90.368) (34.018)

16. Taxation expense

2010 2009
€ €

Corporation tax - prior years 1.410 -
Overseas tax 31.810 -
Defence contribution - current year 961 5.372
Other taxes (Note 5) - 6.100
Charge for the year 34.181 11.472
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OPAP International Limited

Notes to the financial statements

Year ended 31 December 2010

16.  Taxation expense (continued)

The Company is subject to corporation tax on its taxable profits at the rate of 10%.  Any capital gains are
taxed at the rate of 20%.

The branch in Greece is subject to corporation tax on its taxable profits at the rate of 21%.In certain cases,
dividends received from abroad may be subject to defence contribution at the rate of 15%.

Under certain conditions interest may be subject to corporation tax or defence contribution at the rate of
10%. Therefore, in both cases the tax rate is 10%. In certain cases dividends from overseas may be subject to
defence contribution at the rate of 15%.

Due to tax losses sustained in the year, no tax liability arises on the Company. Under current legislation, tax
losses may be carried forward and be set off against taxable income of the following years. As at 31
December 2010, the balance of tax losses which is available for offset against future taxable profits amounts
to € 1.148.459 (2009: € 1.050.006). 

17. Related party transactions

The Company is controlled by OPAP AE, incorporated in Greece, which owns 100 % of the Company's
shares. 

The following transactions were carried out with related parties:

17.1 Directors’ remuneration

The remuneration of Directors and other members of key management was as follows:
2010 2009

€ €
Directors' remuneration 72.462 -

72.462 -

17.2 Loans from related parties (Note 9)
2010 2009

€ €
OPAP (Cyprus) Ltd 5.789.766 5.782.878

5.789.766 5.782.878

The loan from related company OPAP (Cyprus) Ltd bears interest at six-month Euribor plus 0,5%.

17.3 Shareholders' current accounts - debit balances (Note 6)
2010 2009

€ €
OPAP A.E. 331.742 40.731

331.742 40.731

The shareholders' current accounts are interest free, and have no specified repayment date.
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OPAP International Limited

Notes to the financial statements

Year ended 31 December 2010

17. Related party transactions (continued)

17.4 Shareholders' current accounts - credit balances (Note 9)
2010 2009

€ €
Loan from OPAP A.E. - 700.000
Current account with OPAP A.E. - 7.688

- 707.688

The shareholders' current accounts are interest free, and have no specified repayment date.

18. Contingent liabilities

The Company had no contingent liabilities as at 31 December 2010.

19. Commitments

The Company had no capital or other commitments as at 31 December 2010.

20. Events after the end of the reporting year

There were no material events after the end of the reporting year, which have a bearing on the understanding
of the financial statements.

Independent Auditors’ Report pages 4 to 5
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THE FOLLOWING ANALYSES

PROVIDE INFORMATION WHICH IS ADDITIONAL

TO THE FINANCIAL STATEMENTS OF

OPAP INTERNATIONAL LIMITED

FOR THE YEAR ENDED 31 DECEMBER 2010



OPAP International Limited

OPERATING EXPENSES

Year ended 31 December 2010

2010 2009
€ €

Administration expenses
Directors' remuneration 72.462 -
Staff salaries 742.195 134.741
Social insurance etc. 185.809 33.005
Rent 89.467 20.554
Licenses and taxes 455 150
Repairs and maintenance 5.006 -
Sundry expenses 2.333 175
Telephone and postage 729 609
Stationery and printing 520 34
Subscriptions and contributions 150 -
Auditors' remuneration 3.500 5.714
Legal fees 8.400 4.300
Other professional fees 759.082 121.327
Overseas travelling 4.349 -
Entertaining 2.353 -
Amortisation of computer software 615 -

1.877.425 320.609

2010 2009
€ €

Selling and distribution expenses
Advertising 5.563 -

5.563 -
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OPAP International Limited

FINANCE INCOME / COST

Year ended 31 December 2010

2010 2009
€ €

Finance income
Bank interest 14.673 55.133

14.673 55.133

Finance costs

Interest expense
Loan interest 93.993 78.723

Other finance expenses
Bank charges 11.048 10.428

105.041 89.151
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OPAP International Limited
Likavitou 58
2401 Egkomi
Nicosia

Nicosia, Cyprus, 18 February 2011

Messrs,
Grant Thornton (Cyprus) Ltd
Certified Public Accountants (Cy)
41-49 Agiou Nicolaou Street
Nimeli Court, Block C
P.O. Box 23907
1687 Nicosia, Cyprus

Dear Sirs,

Financial Statements - 31 December 2010

This representation letter is provided in connection with your audit of the financial statements of OPAP
International Limited for the year ended 31 December 2010 for the purpose of expressing an opinion as to
whether the  financial statements give a true and fair view of the financial position and performance of the
Company in accordance with International Financial Reporting Standards as adopted by the EU and comply
with Cyprus Companies Law Cap. 113.

We confirm, to the best of our knowledge and belief, as of the date of this letter, the following
representations made to you during your audit:

1) We acknowledge our responsibility for the fair presentation of the financial statements in accordance with
International Financial Reporting Standards as adopted by the EU and the requirements of the Cyprus
Companies Law, Cap. 113.

2) We acknowledge our responsibility for the design and implementation of internal control system to
prevent and detect error and fraud.

3) There have been no irregularities involving management or employees who have a significant role in the
system of internal control, or that could have a material effect on the financial statements.

4) The financial statements are free of material errors and omissions.

5) We have made available to you all books of account and supporting documentation and all minutes of
meetings of shareholders and board of directors. 

6) There have been no actual or possible illegal actions or non-compliance whose impact has not been
recorded or disclosed in the financial statements or which have not been considered for recognising a
provision for losses where appropriate. Also there have been no communications concerning non-
compliance with requirements of regulatory authorities with respect to financial matters.

7) The Company has complied with all aspects of contractual agreements that could have a material effect on
the financial statements in the event of non-compliance. 

8) We have recorded or disclosed all liabilities, both actual and contingent. No claims in connection with
litigation have been or are expected to be received.  

9) The Company has satisfactory title to all assets and there are no liens, or encumbrances on the Company's
assets except as noted in the financial statements.



10) We confirm that all amounts owed to the Company are fully recoverable.

11) Any assets pledged as collateral have been properly recorded and adequately disclosed in the financial
statements:

12) We have no plans or intentions that may materially affect the carrying value or classification of assets and
liabilities reflected in the financial statements.

13) Except as disclosed in the financial statements, the results for the year were not materially affected by
transactions of a type not usually undertaken by the entity, circumstances of a non recurrent or
exceptional nature or any change in accounting policies.

14) There have been no events subsequent to the reporting date that require adjustment of, or disclosure in
the financial statements and related notes.

15) To the best of our knowledge and belief, the information disclosed in the financial statements in respect
of parties which control the entity is complete and accurate.

16) To the best of our knowledge and belief, there were no material related party transactions at any time
during the year which fall to be disclosed other than as indicated in the financial statements.

17) We confirm that we have reviewed going concern considerations and are satisfied that it is appropriate
for the financial statements to have been drawn up on the going concern basis. In reaching this opinion,
we have taken into account all relevant matters of which we are aware and have considered a future
period of at least one year from the date the financial statements are to be approved.

18) We have also considered the adequacy of the disclosures in the financial statements relating to going
concern and are satisfied that sufficient disclosure has been made in order to give a fair presentation.

19) We have not adjusted the financial statements for the mistatements and differences included in the
summary of unadjusted mistatements, as they are immaterial in relation to the reported results and
financial position

20) We confirm that the above representations are made on the basis of enquiries of management and staff
with relevant knowledge and experience (and, where appropriate, of inspection of supporting
documentation) sufficient to satisfy ourselves that we can properly make each of the above
representations to you.

Yours faithfully,
For OPAP International Limited
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