


   COMPANY 
Year that ended on December 31st, 2007 2006 

 (Amounts in thousand euro) 

Profit before tax 754,020 713,533
Profit according to the tax coefficient of 25% ( 29% in 2006) (188,505) (206,925)
Tax effect from expenses that are not tax deductible (7,858) (3,629)
Tax effect from revenues that are tax deductible 647 1,618
Current tax expense (195,716) (208,936)
Adjustments due to prior years’ tax inspections (4,002) (3,504)
Income tax expense (199,718) (212,440)

11.31. Earnings per share 

Basic earnings per share are calculated as follows: 

   GROUP  COMPANY 
Year that ended on December 31st, 2007 2006 2007 2006 
Net profit attributable to the shareholders of 
the company (in thousand of €) 571,437 509,807 554,302 501,093
Weighted average number of ordinary shares 319,000,000 319,000,000 319,000,000 319,000,000
Basic earnings per share 1.79 1.60 1.74 1.57

11.32. Personnel costs 

Personnel costs of the Group and the company are analyzed as follows:  

   GROUP  COMPANY 
Year that ended on December 31st , 2007 2006 2007 2006 

 (Amounts in thousand euro) 

Employee remuneration 37,908 31,235 35,938 29,669
Social security costs 6,171 5,071 5,978 4,904
Retirement benefit costs 6,545 2,643 6,545 2,643
Other remuneration 3,457 2,799 3,232 2,702
Total personnel costs 54,081 41,748 51,693 39,918

The average number of the Group’s and the company’s personnel is analyzed as follows:   

   GROUP  COMPANY 
Year that ended on December 31st , 2007 2006 2007 2006 
Full-time employees 338 316 282 269
Part-time personnel 562 497 560 495
Total 900 813 842 764

 
The Group has no dilutive potential categories. 
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11.33. Related party disclosures  

The term related parties includes not only Group’s companies but also companies 

whereas the parent participate with a significant percentage in their share capital, 

companies that belong to parent’s main shareholders, companies controlled by members 

of the BoD or key management personnel, as well as, close members of their family.   

Group’s and company’s sales and purchases for the current period as also year end 

balances of receivables and payables that have arisen from related parties’ transactions, 

as these defined by IAS 24, as well as their comparatives for the previous year are 

analyzed as follows:  
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(Amounts in thousand euro) GROUP  COMPANY 
Receivables             
  31.12.2007  31.12.2006  31.12.2007   31.12.2006
Parent  - - -  -
Subsidiaries - - 3,703  3,271
Associates - - -  -
Board of directors and key 
management personnel - - -  -

Joint Ventures - - -  -
Other related parties - - -  -
Total -  -  3,703   3,271

 (Amounts in thousand euro) GROUP  COMPANY 
Purchases of goods and 
services             
  2007  2006  2007   2006
Parent  -  -  -  -
Subsidiaries - - 23,640   17,242
Associates 641 786 -  -
Board of directors and key 
management personnel -  -  -   -

Joint Ventures -  -  -   -
Other related parties - -  -   -
Total 641 786  23,640   17,242

 (Amounts in thousand euro) GROUP  COMPANY 
Sales of goods and services             
  2007  2006  2007   2006
Parent  - -  -  -
Subsidiaries - -  12,829   9,958 
Associates - - -  -
Board of directors and key 
management personnel -  -  -   -

Joint Ventures -  -  -   -
Other related parties -  -  -   -
Total -  -  12,829   9,958
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1. The subsidiary OPAP (Cyprus) LTD pays 10% of its revenues to the parent company, 

according to the last interstate agreement effective from 1.1.2003. This fee 

amounted to € 12,807 th. during the current period (2006: € 9,917 th.). For the year 

that ended on 31.12.2006, the parent company sold paper to its subsidiary which 

amounted to € 41 th. The outstanding balance due to the company, as of 31.12.2007 

was € 3,681 th. (2006: € 3,271 th.). 

2. The subsidiary OPAP Services S.A. pays OPAP S.A. the amount of € 22 th. paid by the 

parent company for the tenancy joint expenses of the sixth floor of the building 

(Panepistimiou 25) that houses the subsidiary. The balance as at 31.12.2007 was € 

22 th.  

3. The parent company during the year 2007, paid: 

a) to its subsidiary OPAP Services S.A. the amount of € 22,885 th. (2006: € 16,808 th.). 

This amount refers to a) 1% of its total revenues gained from the game Kino. This 

amount will be used for the improvement of the agent’s outlets (equipment, design 

etc), b) a 5% of the aforementioned 1% as management fee, c) expenses relevant 

to the operations of the subsidiary. The relevant fees are a result of the contract 

signed between these two companies and the expenses are in accordance with the 

decisions 2/13.1.2005 and 42/11.10.2006 of OPAP’s BoD. The outstanding balance as 

of December 31st, 2007 was € 8,482 th. (2006: € 20,001 th.). 

b) to its subsidiary OPAP International LTD the amount of € 755 th. (2006: € 434 th.), 

that refers to fees for research and studies made in Cypriot market for OPAP’s 

games. The outstanding balance as of 31.12.2007 was € 752 th.(2006: € 432 th.) 

4. The subsidiary OPAP Glory LTD during the year 2007 paid the amount of € 641 th. 

(2006: €786 th.) to the associate Glory Technology LTD, as fees for the management 

of the on line UGS system and management fees. The outstanding balance as of 

December 31st, 2007 was € 201 th. (2006: € 172 th.). 
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GROUP  COMPANY 
            

31.12.2007 31.12.2006 31.12.2007  31.12.2006
- - -  -
- - 9,234  20,433

201 172 -  -

- - -  -

- - -  -
- - -  -

201  172  9,234   20,433

 

(Amounts in thousand euro) 

Payables 
  
Parent  
Subsidiaries 
Associates 
Board of directors and key 
management personnel 
Joint Ventures 
Other related parties 
Total 
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5. The subsidiary OPAP International LTD paid to OPAP Cyprus LTD the amount of € 15 

th. (2006: € 19 th.) for rent, electricity and telecommunication expenses. The 

outstanding balance as of December 31st, 2007 was € 5 th. (2006: € 2 th.). 
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(Amounts in thousand euro)  GROUP   COMPANY 
Management’s renumeration & 
Board of directors’ compensation             
  2007 2006 2007  2006
Parent  -  -  -   -
Subsidiaries -  -  -   -
Associates -  -  -   -
Board of directors and key 
management personnel 12,934   9,526  10,928   7,801

Joint Ventures -  -  -   -
Other related parties -  -  -   -
Total 12,934   9,526  10,928   7,801

The renumeration of the BoD and key management’s personnel of the Group, is analyzed 

as follows:  

a) Group’s BoD compensation , amounted to € 2,690 th. for the year 2007 and € 2,399 

th. for the year 2006, 

b) Group’s key management’s personnel renumeration amounted to € 10,244 th. for the 

year 2007 and € 7,127 th. for the year 2006. 
 

The renumeration of the BoD and key management’s personnel of the company, is 

analyzed as follows:  

a) Company’s BoD compensation , amounted to € 1,450 th. for the year 2007 and € 

1,432 th. for the year 2006, 

b) Company’s key management’s personnel renumeration amounted to € 9,478 th. for 

the year 2007 and € 6,369 th. for the year 2006.  

(Amounts in thousand euro) GROUP  COMPANY 
Due from related parties             
  31.12.2007 31.12.2006 31.12.2007  31.12.2006
Parent  -  -  -    -
Subsidiaries -  -  -    -
Associates -  -      -
Board of directors and key 
management personnel 2,329 2,774 2,329  2,769

Joint Ventures - - -  -
Other related parties - - -  -
Total 2,329 2,774 2,329  2,769

Group’s and company’s receivables from related parties refer mainly to prepayments of 

retirement benefits and housing loans that have been distributed to key management 

personnel in accordance with the company’s collective employment agreement (see note 

7.8) and analysed as follows: 
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a) balance of General Directors’ and parent company’s Directors’ housing loans 

amounted to € 344 th. for the year 2007 and € 451 th. for the year 2006, 

b)  balance of General Directors’ and parent company’s Directors’ prepayments of 

retirement benefits amounted to € 1,985 th. for the year 2007 and € 2,318 th. 

for the year 2006, 

c) balance of OPAP CYPRUS LTD Directors’ housing loan amounted to € 1 th. for the 

year 2006 and 

d) balance of OPAP International LTD Directors’ prepayments of renumeration 

amounted to € 4 th. for the year 2006.  
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(Amounts in thousand euro) GROUP  COMPANY 
Balances at the end of the year from 
management’s renumeration and 
Board of directors’ compensation             
  31.12.2007 31.12.2006 31.12.2007  31.12.2006

Parent  -  -  -    -
Subsidiaries -  -  -    -
Associates -  -  -    -
Board of directors and key 
management personnel 3,566   2,922  3,566    2,922

Joint Ventures -  -  -    -
Other related parties -  -  -    -
Total 3,566   2,922  3,566    2,922

Group’s and company’s balances from management’s renumeration and Board of 

directors’ compensation refers to:  

a) Board of Directors’ renumeration and compensation amounted to € 130 th. for 

the year 2007 and € 324 th. for the year 2006 

b) Key management’s personnel renumeration and compensation amounted to € 

3,436 th. for the year 2007 and € 2,598 th. for the year 2006. 

 

All the above inter-corporate transactions and balances have been eliminated in the 

consolidated financial statements.  Except for the amounts presented above, there are 

no other transactions or balances between related parties. 

 

11.34. Other disclosures  

Contingent liabilities 

) The parent company OPAP S.A. has been inspected by tax authorities until 2006 

inclusive. 

The fiscal years that have not been inspected by the tax authorities for each of the 

Group’s companies are as follows:  
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B) Liabilities for untoward events: 

In compliance with the letter of the legal adviser of the company, the lawsuits of the 

third parties as against OPAP S.A. are analyzed as follows:   

1) lawsuits filed by third parties requested an amount of € 37,636,842, the outcome 

of which is expected to be in favour of the company according to the Legal Department, 

2) lawsuits for which there has been made provision in the financial statements of 2007, 

burdening the company’s results, such as: 

a) Lawsuits of the lawyers totally amounting to € 4,289,907 that pertain to the 

fees for provided services at the company’s lawsuits.  

b) Labor differences between the permanently and seasonably employed staff as 

well as those concerning the retired employees of the company, amounting 

to € 2,464,984. 

c) Insurance benefits provisions imposed by the Creek Electro-technicians 

Subsidiary Pension Fund and Social Security Foundation totally amounting to  

€ 241,914.  

d) Lawsuits of private individuals, amounting to € 978,030 that pertain to 

financial differences arising from the Stihima and other betting games 

coupons payments as well as the fess for rendered services.   

 

Further than those aforementioned, there are no other pending or outstanding 

differences as concerning the company or the Group as well as court and legal 

institutions decisions that might have a material effect on the financial statements or 

operation of the company and its subsidiaries.    

 

Commitments 

a) Contract for maintenance – technical support of information technology 

systems 

The central data processing system is maintained by operator company pursuant to 

Agreements periodically entered into (the major ones being those in 1997 and 2005). 

Under the aforementioned agreements, the operator is required to provide and maintain 
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COMPANY’S NAME FISCAL YEARS NOT INSPECTED 
BY TAX AUTHORITIES 

OPAP S.A. - 
OPAP (CYPRUS) LTD 2003 - 2006 
OPAP GLORY LTD 2002 - 2006 
OPAP INTERNATIONAL LTD 2004 - 2006 
OPAP SERVICES S.A. 2006 
Glory Technology Ltd 2002 - 2006 
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hardware, central system software of all OPAP S.A. games, the LOTOS (Lottery 

Operating System) lottery software platform which was developed by the Operator, 

agency terminals, and to develop operational procedures relating to the data processing 

system. The term of the agreement varies with the service provided. 

The new contract as at 31.7.2007 regulates all the above mentioned contracts of the 

Group INTRACOM apart from the following: 

) As starting from 28.7.2008 there is not effective ANY OTHER CONTRACT EXCEPT THE 

LATTER. 

As until Jule 2008, there is in effect the contract with INTRACOM on the operation of 

compute centre.   

) As starting from 29.1.2008, there expires the contract on maintenance of the terminal 

devices with INTRACOM and all the devices (coronis) are maintained by INTRALOT based 

on the new contract.  

C) As starting from 30.11.2007, INTRALOT maintains all the equipment of the computer 

centers based on the new contract. The maintenance includes new equipment prescribed 

by the new contract as well as the old equipment prescribed by the contract of  2005. 

For the aforementioned reason, the corresponding price prescribed by the contract of 

2005 with INTRACOM is subtracted from corresponding total of the new contract with 

INTRALOT. 
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Other commitments undertaken by the company are as follows:  

b) Obligation for the supply of printing paper and coupons. 

OPAP S.A. has signed contracts for the purchase of paper for printing coupons for games 

and a contract for the purchase of paper coupons for specific games.   

 
c) Development and Maintenance of ERP software 

The Operator has undertaken the obligation to provide and maintain ERP related to 

management and financial services. The project is at the last realization stage and 

maintenance is extended to a period of five years following the final delivery realization.  

 
d) Contracts for operating Stihima in Cyprus: 

On April 2nd 2003, Glory Leisure Ltd (OPAP’s subsidiary since October 1st, 2003) signed 

an agreement with Glory Technology Limited regarding the use rights of UGS (Universal 

Game System INTERGRATED TURN-KEY SOLUTION) system of Glory Technology Ltd 

which automate the on line betting operation. The duration of the agreement is seven 

years with the right of three years renewal. The annual charge for the use of the system 

is calculated at 5% of the total annual turnover (plus value – added tax ). An annual fee 
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for the service of maintenance that Glory Technology Ltd will provide was also agreed 

upon. The maintenance fee is 14 % (plus value –added tax) of the annual use charge. 

 

e) As of December 31st, 2007, OPAP S.A. is a part to an operating leasing agreement 

relating to transporting vehicles. Future minimum payments under this agreement are as 

follows: 
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  31.12.2007 31.12.2006 
 Less than 1 year 204 746 
 From 1 to 5 years 103 281 
 More than 5 years - - 

Leases for transporting vehicles, that haven been charged to the P&L accounts, 

amounted to  € 722 th. (2006: € 718 th.). 

 

f) As of December 31st, 2007, OPAP S.A. is a part to an operating lease agreement, 

relating to administration building as well as lease agreements relating to other buildings 

housing the company services. Future minimum payments under this agreement are as 

follows: 

  31.12.2007 31.12.2006 
 Less than 1 year 4,597 4,254 
 From 1 to 5 years 15,674 4,723 
 More than 5 years 6,670 - 

The administration building leases, that haven been charged to the P&L accounts, 

ammounted to € 3,115 th. (2006: € 3,056 th.) 
 
g) The future minimum payments for the Group’s financial leasing are as follows:  

GROUP 
The future minimum lease payments  
on December 31st, 2007 

(Amounts in thousand euro) 

 < 1 year 1<5 years >5 years Total 
Future lease payments   66,965 87,967 - 154,932
Finance charge (5,571) (3,538) - (9,109)
Present value 61,394 84,429 - 145,823

The future minimum lease payments  
on December 31st, 2006 

(Amounts in thousand euro) 

 < 1 year 1<5 years >5 years Total 
Future lease payments   18 62 - 80
Finance charge (2) (5) - (7)
Present value 16 57 - 73
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and the company respectively,  
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11.35. Financial risk factors 

We state the risks to which the Group is exposed. 
 

Price risk 

The revenues from games have fixed prices and no changes are expected. 
 

Exchange risk 

The Group operates abroad. Nevertheless it faces no substantial exchange risk, because 

cash and cash equivalents from foreign operations (particularly in Cyprus), are sufficient 

to cover its operational needs, and therefore, no currency exchange transaction is 

required. 
 

Credit risk 

The Group has no important accumulations of credit risk. The sales occur via an 

extended network of agents. The average time of accumulating receivables is 

approximately three days. Also, the company applies particular policies of credit risk 

management, the most important of which, is the establishment of the debit balance per 

agent, which should not be exceeded. 
 

Liquidity risk 

The method of profit distribution to the winners of the betting games, secures the 

sufficiency of cash and cash equivalents, preserving the liquidity risk at low levels:  

1. , a predefined return game, statistically distributes the 70% of the net 

receivables to the winners. It is however possible at the game lotteries, that the 

distributable profit exceed or are less than the amount above. During the whole duration 

of the specific game however, (cumulatively but also in the periods of three-day account 

renderings), the returns range around the average objective. 

COMPANY 
The future minimum lease payments  
on December 31st, 2007 

(Amounts in thousand euro) 

 < 1 year 1<5 years >5 years Total 
Future lease payments   66,965 87,967 - 154,932
Finance charge (5,571) (3,538) - (9,109)
Present value 61,394 84,429 - 145,823

The future minimum lease payments  
on December 31st, 2006 

(Amounts in thousand euro) 

 < 1 year 1<5 years >5 years Total 
Future lease payments   18 62 - 80
Finance charge (2) (5) - (7)
Present value 16 57 - 73
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2. Stihima is a defined return game based on the results of athletic and non-athletic 

events included in the coupon. Theoretically, there is liquidity risk and the following 

aspects are to be taken into consideration: 

- The economic results of the betting product certify the fact that the objectives of the 

Company for every annual period as pertaining to the distributed profits, have been 

achieved. 

- Good management and design of the betting product can make a material contribution 

to the achievement of the objectives that pertain to the company’s profit distribution 

strategy. Another factor, reinforcing the objectives achievement, is the big number of 

bets received as well as the modification of the players’ behavior (professionals, experts, 

amateurs etc.). 

Stihima is based on the statistical verification of the events and the gains are ensured by 

the kitty (theoretical gain margin of the game as concerning every event).  

Distributed profits can surpass the income in certain contests, though, as time goes by, 

the kitty will always be verified. The product design (coupon), whose main features are: 

a) the choice of the events, b) the kitty, c) the correct attitude to returns and d) the offer 

of the events in units/double units/triple units greatly affects the relationship between 

the turnover and distributed profits and constitutes the basis of risk management.  

It is implied that the constant monitoring of the bets is essential for timely intervention 

should it be necessary as well as the design of the betting product carried out by 

experienced and able professionals.  

Finally, as far as OPAP S.A. is concerned and as long as all the necessary measures are 

taken, the liquidity risk that theoretically exists, is, in practice, impossible to be verified.   

In any case, the company shall move within the framework of estimating the 

annual profit distribution as at the highest variance of +/- 5%. The variance 

can be verified in the following year through estimating the average of two 

year payout. 

3. Lottery tickets of pre-specified return - SUPER 3 and EXTRA 5, possess a small 

percentage of the total sales of the Group, and as for this, they do not affect its liquidity 

significantly enough. 

4. Other games and particularly PROPO, PROPOGOAL, LOTTO, JOKER and PROTO, have 

a particular profit distribution percentage that should not be exceeded. 

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

There is no risk. 

11.36. Subsequent events 

There are no material events subsequent to the period ended on December 31st, 2007.  
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C. SUMMARY OF ANNUAL DATA AND INFORMATION ON 
CONSOLIDATED AND STAND ALONE BASIS 
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COMPANY INFORMATION:
Address:
Register Number: March 26, 2008
Supervisor responsible: Deligiannis N. Georgios - Konstantinou A. Sotirios
Board of Directors: Grant Thornton

Unqualified
www.opap.gr

31.12.2007 31.12.2006 31.12.2007 31.12.2006 1.1-31.12.2007 1.1-31.12.2006 1.1-31.12.2007 1.1-31.12.2006
ASSETS
Fixed assets 481.385 288.478 521.577 325.613 Total revenues 5.065.751 4.633.429 4.929.708 4.524.105
Inventories 703 608 703 608 1.021.893 858.546 999.642 840.638
Trade receivables 36.839 102.050 38.213 100.128
Other receivables(other assets) 647.996 568.792 559.073 508.432 amortization and depreciation 810.004 738.211 785.396 720.907
TOTAL ASSETS 1.166.923 959.928 1.119.566 934.781 Profit before tax and interest 762.075 712.588 737.850 695.837

Profit before tax 776.622 725.517 754.020 713.533
LIABILITIES & EQUITY Minus income tax (205.198) (215.716) (199.718) (212.440)
Long term liabilities 120.910 25.830 120.785 25.709 Net profit (after tax) 571.424 509.801 554.302 501.093
Current liabilities 476.932 416.379 474.516 419.139
Total liabilities (a) 597.842 442.209 595.301 444.848 Attributable to:
Share capital 95.700 95.700 95.700 95.700 Shareholders equity 571.437 509.807 554.302 501.093
Equity attributable to shareholders 473.260 421.885 428.565 394.233 Minority interest 13 6 - -
Total equity of shareholders (b) 568.960 517.585 524.265 489.933 1.79 1.60 1,74 1.57
Minority interest (c) 121 134 - - Dividend proposed per share (in €) 1.74 1.58 1.74 1.58
Total equity (d)=(b)+(c) 569.081 517.719 524.265 489.933
TOTAL LIABILITIES AND EQUITY (e)= (a)+(d) 1.166.923 959.928 1.119.566 934.781

1.1-31.12.2007 1.1-31.12.2006 1.1-31.12.2007 1.1-31.12.2006 1.1-31.12.2007 1.1-31.12.2006 1.1-31.12.2007 1.1-31.12.2006
Balance as at January 1st, 2007 and 2006 517.719 483.323 489.933 464.150

571.424 509.801 554.302 501.093 776.622 725.517 754.020 713.533
1.089.143 993.124 1.044.235 965.243

Dividends distributed (519.970) (475.310) (519.970) (475.310) 47.929 25.623 47.546 25.070
(92) (95) - - (14.547) (12.929) (13.583) (12.115)

569.081 517.719 524.265 489.933 1.963 (3.888) 1.963 (3.888)
 - - (2.587) (5.581)

3.500 5.000 3.500 5.000
ADDITIONAL INFORMATION: 7.858 - 7.858 -

(254) (226) - -

4.155 24 5.739 30
827.226 739.121 804.456 722.049

Increase/ Decrease in inventories (95) (204) (95) (204)
87.794 (71.334) 84.734 (69.022)
10.058 24.308 5.688 35.496

(825) 6.105 (866) 5.666
924.158 697.996 893.917 693.985

Minus:
(3.767) (924) (3.748) (896)

(215.953) (244.203) (215.508) (243.788)
704.438 452.869 674.661 449.301

Investing activities 
- 31 - 21

Guarantees (85) (196) (78) (196)
552 (4.013) 552 (4.013)

(80.196) (18.364) (79.983) (18.216)
Interest collected 18.314 13.853 17.331 13.011

- - 2.587 5.581
(61.415) (8.689) (59.591) (3.812)

- (25.345) - (25.345)
(9.766) (12) (9.766) (12)

(524.523) (471.698) (524.523) (471.698)
Cash flow used in financing activities (c) (534.289) (497.055) (534.289) (497.055)

108.734 (52.875) 80.781 (51.566)
384.126 437.001 324.044 375.610
492.860 384.126 404.825 324.044

Purchase of tangible and intangible assets

Dividends from subsidiaries

Increase/ Decrease in taxes payable

Other provisions

Increase/ Decrease in payables (excluding banks)

Foreign exchange differences
Results from investing activities (revenues, expenses, profit, 
loss)

Changes in working capital:

Net increase/decrease in cash 

Proceeds from sales of tangible and intangible assets

Repayment of financial lease funds

Loans paid to personnel

Dividends paid

Cash flow from investing activities (b)

Cash and cash equivalents at end of the year
Cash and cash equivalents in the beginning of the year

Increase/ Decrease in trade and other receivables

O.P.A.P. S.A.

BALANCE SHEET INFORMATION

 (Amounts in thousand euro)
INFORMATION OF CHANGES IN SHAREHOLDER EQUITY

GROUP COMPANY
 (Amounts in thousand euro)

Kifisou Ave 62, 121 32 Peristeri
46329/06/ /00/15

Christos Hadjiemmanuil, Michail Galanis, Stavros Theodoropoulos, Panayiotis Liverakos, 
Konstantinos Barkouras, Sotirios Nikolaropoulos, Dimitrios Panageas, Konstantinos 
Papadopoulos, Nikolaos Pavlias, Emilios Stasinakis, Georgios Tzovlas

GROUP COMPANY
 (Amounts in thousand euro)

Ministry of Development, Department of Societe Anonyme

CASH FLOW STATEMENT INFORMATION

 (Amounts in thousand euro except earnings per share)

Profit before tax, interest,

GROUP  COMPANY 

Earnings per share - basic (in €)

INCOME STATEMENT INFORMATION

Gross profit (loss)

COMPANYGROUP

GREEK ORGANIZATION OF FOOTBALL PROGNOSTICS S.A.

Approval date of the annual fiscal statements (from which the 
summary information has been collected):

Company:
Review report:

Chartered Accountants:

SUMMARY FINANCIAL INFORMATION FOR THE PERIOD JANUARY 1st TO DECEMBER 31st 2007
(published according to L. 2190, article 135 for companies preparing annual financial statements, consolidated or not, in accordance with I.F.R.S.)

The following information aims at a condensed presentation of O.P.A.P. S.A.'s financial status and results as well as of OPAP Group. The reader aiming at collecting information about the financial status and results of the company should access the annual financial statements in accordance with I.F.R.S. 
and the review report of the chartered accountants. The reader may find this information in the company's website www.opap.gr.

Website:

Repayment of borrowings

and cash equivalents (a)+(b)+(c)

Operating activities

Interest expense 

Cash flow from operating activities (a)
Income taxes paid

Financing activities

Dividends from subsidiaries

Profit/ (loss) after tax

Provisions for bad debts

Profit before tax

Net financing results
Employee benefit plans

Depreciation and amortization
Adjustments for:

Net income charged directly to equity
Balance as at December 31st, 2007 and 2006

The Chairman and CEO

Christos Hadjiemmanuil 
I.D. no M 327646

a Member of the BoD

Dimitrios Panageas
I.D. no AZ 022376

Chief Financial Officer

Saraintaris Ioannis
I.D. no  575693

Chief Accounting Officer

Tsilivis Konstantinos
I.D. no  603617

Peristeri, March 26, 2008

1. The company has been inspected by tax authorities until 2006 inclusive. Fiscal years not inspected by tax authorities per subsidiary
are: i) OPAP CYPRUS LTD, from 2003 to 2006, ii) OPAP GLORY LTD, from 2002 to 2006, iii) OPAP INTERNATIONAL LTD, from 2004 to
2006 and iv) OPAP SERVICES S.A., for the year 2006. Fiscal years not inspected by tax authorities for the associate GLORY
TECHNOLOGY LTD are from 2002 to 2006.
2. The Group's assets are currently unencumbered. 
3. According to the company's Legal Adviser there are: a) lawsuits from third parties amounting approximately to € 37,637 th. the
outcome of which is expexted to be positive for the company and b) lawsuits from part-time employees and other parties, for which a
provision of € 8,000 th. has been recognized.
4. The number of permanent employees on 31.12.2007 was 282 for the company (338 for the Group). Average number of part time
employees for the period ended on 31.12.2007 was 560 for the company (562 for the Group).
5.The company's and Group's total sales, purchases, receivables and liabilities to related companies and related parties, according to
I.F.R.S. 24, are as follows:

  
 
 

6. There has not been any change in the method of consolidation or in the consolidated companies, compared to the year ended on
31.12.2006.
7. Ownership interest, country of incorporation and method of consolidation of the parent's consolidated subsidiaries are as follows:

8. The fixed assets purchases concerning the period 01.01-31.12.2007 arose to the amount of € 79,983 th. (€ 80,196 th. for the Group).
9. On 29.1.2007 a two year period operation of the Game "Stihima" (30.1.2005 -29.1.2007) was completed (in Greece). On June 25th 2005,
the company partialy revised the contract with Betting company S.A.
10. Following the expiry of the two year contract with the Operator of «Stihima» on 29.1.2007, OPAP S.A. undertook the management,
organization and operation of the "Stihima" game inhouse. 
11. On 23.11.2006 the Company signed a six month Agreement (effective from 29.1.2007 to 29.7.2007) with the consortium Intralot S.A-
Intralot International LTD and Betting Company S.A. concerning: a) technical expertise transfer, b) provision and installation at OPAP
S.A.headquarters of the total complex of technological structure as well as the professional staff training on its operation c) provision
of 3,500 terminals for the agencies and d) provision of maintenance services – technical support of technological structure. The total
price amounted to € 65 mil. plus VAT.
12. OPAP S.A. BoD on 9.7.2007 decided to cancel the results of the International Public Tender “Supply, Installation and Maintenance of
IT equipment of the Centers and Terminals as well as Supporting Equipment and Services".
13. On 31.7.2007, OPAP S.A. signed a three year agreement with the consortium Intralot S.A-Intralot International LTD and Betting
Company S.A. The essential parts of this agreement are: a) the provision of consulting and supporting services for "Stihima" game as
well as the upgrade of the relative technological infrastructure, b) the provision of 29,400 terminals (agency terminals, self ticket
checkers as well as terminals for independent use by the players inside the agencies), c) the upgrade of OPAP’s computer system
equipment that is used in the conduct of the games (hardware and software), d) provision of services of added value, e) new games, f)
other services, g) the training of the company's personnel as well as the know-how transfer, h) provision of the Source Code. 

    GROUP COMPANY 
   (Amounts in thousand euro)
a) Sales of goods and services 0 12,829
b) Purchases of goods and services 641 23,640
c) Receivables 0 3,703
d) Liabilities 201 9,234
e) Transactions and salaries of executive and administration members 12,934 10,928
f) Receivables from executive and administration members 2,329 2,329
g) Liabilities from executive and administration members 3,566 3,566

 

Consolidated subsidiary Ownership 
interest 

Country of 
incorporation 

Method of 
consolidation 

OPAP (CYPRUS) LTD 100% Cyprus Fully consolidated 
OPAP GLORY LTD 90% Cyprus Fully consolidated 
OPAP INTERNATIONAL LTD 100% Cyprus Fully consolidated 
OPAP SERVICES S.A. 100% Greece Fully consolidated 
GLORY TECHNOLOGY LTD 20% Cyprus Equity method 

The total fee for the use of the equipment and the software, the provision of support services for the STIHIMA game and the know-how transfer
for the software development for the three year duration of the agreement, is € 96.48 million plus VAT. The agreement also regulates matters
concerning the maintenace and support of this infrastructure. Moreover it defines the option rights for both parties concerning the transfer of
all technological infrastructure as well as licenses to OPAP S.A. for a price of € 20 mil. and € 58.52 mil. respectively plus VAT. In accordance
with the aforementioned and pursuant to the article 13.2 of the agreement dated 31.7.2007 between OPAP S.A and the consortium, the latter, on
27.11.2007 exercised its put option right whereby it is entitled to the transfer of all the licences to use of paragraph b, to OPAP S.A. The fee of €
58.52 mil. plus VAT will be paid in eleven (11) equal quarterly installments until the agreement expiry.
14. OPAP S.A. BoD, by the decision No. 38/21.11.2007 approved the financial statements of the nine-month period (1.1.2007-30.9.2007) and
consequently approved an interim dividend of 0.60 € per share (totalling € 191,400,000.00). The cut off date was 13.12.2007 and the starting
payment date was the 21.12.2007. 
15. OPAP S.A. BoD, with the decision 10/26.3.2008, approved the financial statements of 31.12.2007 and will propose the approval of a dividend
of € 1.74 per share for the year 2007 (sum total of € 555,060,000.00) to the Ordinary General Shareholder Meeting. Given the fact that an interim
dividend has already been distributed (see note 14), the remaining dividend is € 1.14 per share (sum total of € 363,660,000.00). 
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D. INDEPENDENT AUDITOR’S REPORT 

Independent Auditor’s Report 
 
To the Shareholders of OPAP S.A.  

 
Report on the financial statements  
 

We have audited the accompanying financial statements of OPAP S.A. (“the Company”) 

as well as the consolidated financial statements of the Company and its subsidiaries (“the 

Group”), 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. 

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 

judgment, including the assessment of the risks of material misstatement of the financial 

statements, whether due to fraud or error. In making those risk assessments, the auditor 

considers internal control relevant to the entity’s preparation and fair presentation of the 

financial statements in order to design audit procedures that are appropriate in the 

circumstances, but not for the purpose of expressing an opinion on the effectiveness of 

the entity’s internal control. An audit also includes evaluating the appropriateness of 

accounting policies used and the reasonableness of accounting estimates made by 

management, as well as evaluating the overall presentation of the financial statements. 

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.  
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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 and that of the Group as of December 

31, 2007, and the financial performance and the cash flows of the Company and those of 

the Group 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 and Article 107  paragraph 3 of the Law 2190/1920 as well as Article 11a of 

the Law N. 3371/2005 and its content is consistent with the abovementioned financial 

statements.  

 
 
 

Athens, 26th March 2008 
Chartered Accountants 

  

GEORGE . DELIGIANNIS  SOTIRIS . CONSTANTINOU 
SOEL Reg. No. 15791        SOEL Reg. No. 13671 
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E. TRANSACTIONS WITH AFFILIATED COMPANIES 
 
According to article 2 par. 4 of l. 3016/2002 the Company’s Board of Directors is obliged 

to prepare a transactions report with affiliated companies. The transactions are analyzed 

as follows:  

 

1. The subsidiary OPAP (Cyprus) LTD pays 10% of its revenues to the parent company, 

according to the last interstate agreement effective from 1.1.2003. This fee 

amounted to € 12,807 th. during the current period (2006: € 9,917 th.). For the year 

that ended on 31.12.2006, the parent company sold paper to its subsidiary which 

amounted to € 41 th. The outstanding balance due to the company, as of 31.12.2007 

was € 3,681 th. (2006: € 3,271 th.). 

2. The subsidiary OPAP Services S.A. pays OPAP S.A. the amount of € 22 th. paid by the 

parent company for the tenancy joint expenses of the sixth floor of the building 

(Panepistimiou 25) that houses the subsidiary. The balance as at 31.12.2007 was € 

22 th.  

3. The parent company during the year 2007, paid: 

a) to its subsidiary OPAP Services S.A. the amount of € 22,885 th. (2006: € 16,808 th.). 

This amount refers to a) 1% of its total revenues gained from the game Kino. This 

amount will be used for the improvement of the agent’s outlets (equipment, design 

etc), b) a 5% of the aforementioned 1% as management fee, c) expenses relevant 

to the operations of the subsidiary. The relevant fees are a result of the contract 

signed between these two companies and the expenses are in accordance with the 

decisions 2/13.1.2005 and 42/11.10.2006 of OPAP’s BoD. The outstanding balance as 

of December 31st, 2007 was € 8,482 th. (2006: € 20,001 th.). 

b) to its subsidiary OPAP International LTD the amount of € 755 th. (2006: € 434 th.), 

that refers to fees for research and studies made in Cypriot market for OPAP’s 

games. The outstanding balance as of 31.12.2007 was € 752 th.(2006: € 432 th.) 

4. The subsidiary OPAP Glory LTD during the year 2007 paid the amount of € 641 th. 

(2006: €786 th.) to the associate Glory Technology LTD, as fees for the management 

of the on line UGS system and management fees. The outstanding balance as of 

December 31st, 2007 was € 201 th. (2006: € 172 th.). 

5. The subsidiary OPAP International LTD paid to OPAP Cyprus LTD the amount of € 15 

th. (2006: € 19 th.) for rent, electricity and telecommunication expenses. The 

outstanding balance as of December 31st, 2007 was € 5 th. (2006: € 2 th.). 
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INTER-GROUP TRANSACTIONS 31.12.2006 
                                           SALES TO COMPANY (€ in thousands)* 

SALES FROM 
COMPANY 

OPAP 
S.A. 

OPAP 
GLORY 

LIMITED 

GLORY 
TECHNOLOGY 

LIMITED 

OPAP 
(CYPRUS) 
LIMITED 

OPAP 
SERVICES 

S.A. 

OPAP 
INTERNATION L 

LTD 
TOTAL 

OPAP S.A.    12,807 22  12,829 
OPAP GLORY 

LIMITED       0 

GLORY 
TECHNOLOGY 

LIMITED 
 641     641 

OPAP (CYPRUS) 
LIMITED      15 15 

OPAP SERVICES 
S.A. 22,885      22,885 

OPAP 
INTERNATIONAL 

LTD 
755      755 

TOTAL 23,640 641 0 12,807 22 15 37,125 
* Possible differences in totals are due to number rounding. 
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INTER-GROUP TRANSACTIONS 31.12.2006 

                                           CREDIT BALANCE (€ in thousands)* 

DEBIT BALANCE OPAP 
S.A. 

OPAP 
GLORY 

LIMITED 

GLORY 
TECHNOLOGY 

LIMITED 

OPAP 
(CYPRUS) 
LIMITED 

OPAP 
SERVICES 

S.A. 

OPAP 
INTERNATION L 

LTD 
TOTAL 

OPAP S.A.    3,681 22  3,703 
OPAP GLORY 

LIMITED       0 

GLORY 
TECHNOLOGY 

LIMITED 
 201     201 

OPAP (CYPRUS) 
LIMITED      5 5 

OPAP SERVICES 
S.A. 8,482      8,482 

OPAP 
INTERNATIONAL 

LTD 
752      752 

TOTAL 9,234 201 0 3,681 22 5 13,143 
* Possible differences in totals are due to number rounding. 
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A/A SUBJECT 
DATE OF 

PUBLICATION 
1 INTENDED CORPORATE ACTIONS PLAN FOR 2007 12/2/2007 
2 COMPLETION OF TAX AUDIT FOR THE FISCAL YEAR 2005 16/2/2007 

3 OPAP S.A. presentation at the Association of Members Listed 
to the Athens Exchange 

23/2/2007 

4 ANNOUNCEMENT REGARDING THE FINANCIAL RESULTS OF 
2006 

13/3/2007 

5 FINANCIAL RESULTS 2006 21/3/2007 
6 SELECTIVE FINANCIAL INFORMATION 2006 21/3/2007* 
7 FINANCIAL STATEMENTS 2006 21/3/2007* 

8 Analysts' and Institutional Investors' Annual Briefing on the 
Results for the fiscal year 2006 

22/3/2007 

9 Presentation to investors 23/4/2007 

10 
Additional Report to the Annual Administration Report of the 
BOD of OPAP SA, according to article 11a of the Law 
N.3371/2005 

3/5/2007 

11 INVITATION TO THE ANNUAL ORDINARY GENERAL 
ASSEMBLY 

14/5/2007 

12 2006 Annual Report Distribution 16/5/2007 
13 Announcement Date of first quarter 2007 financial results  21/5/2007 
14 New Internal Auditor 22/5/2007 

15 Interim Financial Results For The Three Month Period Ended 
March 31, 2007 

30/5/2007 

16 INTERIM SELECTIVE FINANCIAL INFORMATION MARCH 31st, 
2007 

30/5/2007* 

17 
INTERIM FINANCIAL STATEMENTS MARCH 31st, 2007 

30/5/2007* 

18 Announcement of payment of the remained dividend for Fiscal 
Year 2006 

6/6/2007 

19 Resolutions of the 7th Annual Ordinary General Meeting 6/6/2007 

20 OPAP presenting at the Association of Greek Institutional 
Investors 

13/6/2007 

21 Corporate Presentation at the UBS Greek Large and Midcap 
Conference 

15/6/2007 

22 ANNOUNCEMENT (TENDER RESULTS CANCELLATION) 10/7/2007 
23 INTRALOT agreement 1/8/2007 
24 Announcement Date of H1 2007 Financial Results 1/8/2007 
25 RELEASE OF REGULATED INFORMATION, Law 3556/ 2007 2/8/2007 
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F. INFORMATION ON ARTICLE 10 OF L. 3401/2005 FOR FISCAL 
YEAR 2007 

The company in line with current legislation published and made available to the investment 

public, during the fiscal year 2007 on its website at the Investors Update / Announcements 

Archive section (www. opap.gr/news.asp?langid=2&category=3&PageCode=09.13) and 

on the Athens Exchange website www.ase.gr, the information incorporated in the table below 

in the form of reference: 

1 
2 
3 

4 

5 
6 
7 
8 

9 
10 

11 

12 
13 
14 
15 

16 

25 

22 
23 
24 

20 

21 

19 

18 
17 

12/2/2007 
16/2/2007 
23/2/2007 

13/3/2007 

21/3/2007 
21/3/2007* 
21/3/2007* 
22/3/2007 

23/4/2007 
3/5/2007 

14/5/2007 

16/5/2007 
21/5/2007 
22/5/2007 
30/5/2007 

30/5/2007* 

30/5/2007* 
6/6/2007 

6/6/2007 
13/6/2007 

15/6/2007 

10/7/2007 
1/8/2007 
1/8/2007 
2/8/2007 
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OPAP S.A. Announces 1st Semester 2007 Financial Results 
SELECTIVE FINANCIAL INFORMATION OF THE PERIOD 
JANUARY 1ST TO JUNE SEPTEMBER 30TH, 2007 
INTERIM SEMI-ANNUAL FINANCIAL STATEMENTS OF OPAP 
S.A. GROUP ON JUNE 30TH 2007 AND 2006 
Interim Results for the Six Month Period Ended June, 30, 
2007 
Resignation Announcement 
Announcement on the total amount of Share Capital according 
to the provisions of Law 3556/2007 
ANNOUNCEMENT FOR THE PROCEDURE OF MAJOR CHANGES 
IN HOLDINGS ACCORDING TO LAW 3556/2007 
Rejection of the injunction appeal from the Athens Court of 
First Instance 
2nd Annual Greek Roadshow 
TAX AUDIT COMPLETION FOR THE FISCAL YEAR 2006 
PRESS ARTICLES CLARIFICATIONS 
PRESS ARTICLES CLARIFICATIONS 
OPAP’s Board of Directors reshuffling 
Replacement of BoD Member – Election of new Chairman and 
Chief Executive Officer 
INVITATION TO THE EXTRAORDINARY GENERAL ASSEMBLY 
Write off of the unclaimed dividend for the fiscal year 2001 
ANNOUNCEMENT DATE OF NINE MONTH 2007 FINANCIAL 
RESULTS 
Announcement of Draft Amendment of the Articles of 
Association of the Company 
Announcement of substantial holdings L. 3556/2007 
Resolutions of the Extraordinary General Assembly 
16/11/2007 
Interim Financial Statements September, 30, 2007 
INTERIM SELECTIVE FINANCIAL INFORMATION SEPTEMBER 
30th, 2007 

INTERIM FINANCIAL STATEMENTS SEPTEMBER 30th, 2007 
Announcement of changes in the Board of Directors 
Announcement regarding Interim Dividend payment for the 
fiscal year 2007 
Updated Financial Calendar for FY 2007 
Announcement (PUT OPTION RIGHTS) 
Appointment of Internal Audit Committee 
Press articles clarifications 
Announcement of substantial holdings L. 3556/2007 
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* www.opap.gr (Financial Statements section) 

26 
27 

28 

29 

30 
31 

32 

33 

34 
35 
36 
37 
38 
39 

40 
41 
42 

43 

44 
45 

46 
47 

48 
49 
50 

51 
52 
53 
54 
55 

23/8/2007 
23/8/2007* 

23/8/2007* 

23/8/2007 

24/8/2007 
21/9/2007 

26/9/2007 

27/9/2007 

8/10/2007 
10/10/2007 
19/10/2007 
23/10/2007 
23/10/2007 
23/10/2007 

24/10/2007 
1/11/2007 
7/11/2007 

7/11/2007 

9/11/2007 
16/11/2007 

21/11/2007 
21/11/2007* 

21/11/2007* 
22/11/2007 
22/11/2007 

22/11/2007 
27/11/2007 
30/11/2007 
3/12/2007 
19/12/2007 
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G. AVAILABILITY OF FINANCIAL STATEMENTS, AUDITOR 
REPORTS AND BOARD OF DIRECTOR REPORTS OF THE COMPANIES 
INCORPORATED IN THE CONSOLIDATED FINANCIAL STATEMENTS 
OF THE COMPANY. 
 
The Company and Group Yearly Financial Statements, the Auditor’s Report and the Board 

of Directors Report are registered within the Company’s website address www.opap.gr 

at the Financial Statements section. 

 

The Yearly Financial Statements, the Auditor’s Reports and the Board of Director’s 

Reports of the companies that are consolidated within the Company’s financial 

statements, through the full consolidation method, and more specifically of OPAP 

(CYPRUS) LTD, OPAP GLORY LTD, OPAP INTERNATIONAL LTD and OPAP SERVICES S.A. 

are registered within the Company’s website address www.opap.gr at the Financial 

Statements section. 

 

It is noted that the yearly financial statements, the Auditor’s Report and the Board of 

Directors Report of GLORY TECHNOLOGY LTD, which was consolidated through the net 

equity method (participation percentage of 20%), will be registered within the 

Company’s website address www.opap.gr at the time of their publication. The company’s 

publication obligation according to the Cypriot legislation is defined within one year from 

the fiscal year-end, that is up to December 31st, 2008. 
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