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TELETYPOS TELEVISION PROGRAMMES S.A.
‘MEGA CHANNEL”

BOARD OF DIRECTORS

DECLARATION
in accordance with Article 48 2 Law 3556/2006n the company’s financial statementand
Board of Directors Report

Members of the Board of Directors :
1. Christos D. Lambrakis, President of the Board a&Etors
2. Elias E. Tsigas, Member of the Board of Directard &anaging Director
3. Georgios I. Poursanidis, Member of the Board oEBtiors

We declare that:

a. the consolidated and individual financial stateraaitthe period *lJanuary 2008 to 81December
2008, which were prepared in accordance with tleggiling Accounting Standards, fairly present
the assets and Liabilities, the net worth and tikeme statement of Teletypos S.A. and the entities
which are included in the consolidated financiatetents, as a whole

b. the Board of Directors Report on the consolidated iadividual financial statements fairly present

the evolution, the performance and the financiaditpmn of Teletypos S.A., and of the entities
which are included in the consolidated financiatetnents as a whole.

Athens, 26/02/2009

Christos D. Lambrakis
President of the Board of Directors

Elias E. Tsigas
The Managing Director

Georgios |. Poursanidis
Member of the Board of Directors
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TELETYPOS TELEVISION PROGRAMMES S.A.
‘“MEGA CHANNEL - GREECFE”

Board of Director’'s Annual Report for the period January 1% to
December 31st 2008

Dear Shareholders,

The Board of Directors of “TELETYPOS TELEVISION PRBRAMMES S.A.” has the honor to submit
for your approval the Financial Statements for fegiod January *1to December 31st 2008. The
Financial Statements are in accordance with theigioms of the Law 3556/2007 as well as the relevan
decisions of the Hellenic Capital Committee andeetly the decision 7/448/11.10.2008. It incluties
following:

A. Review of the financial statements of the parentompany and of the group for the accounting
year 1/1-31/12/2008

B. Major risks and uncertainties

C. Related party transactions

D. Events after the balance sheet date
E. Financial instruments

F. Company’s prospects

G. Research and Development Activities
I. Branches

J. Explanatory report
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TELETYPOS TELEVISION PROGRAMMES S.A.
“‘“MEGA CHANNEL - GREECE”

A. Review of the financial statements of the parentompany and of the group for the period 1/1-
31/12/2008

Al. Company
Balance Sheet

The total current asset of the company at the ér20@8 amounted to 105 million euro compared to 92
million euro of 2007. 27% of the current assetsfargorogram rights, 44% of them are trade recdasb
and 22% of them are short-term receivables froma@ate companies. Investments in television program
and in tangible assets for 2008 amounted to 91llfomieuro compared to 88.5 million euro of 2007.
Short-term receivables from associated compan@sgde the amount of 23 million euro which represent
the dividend of the 100% subsidiary of Teletypopig Ltd.

Equity amounted to 108 million euro compared ton@llion euro in 2007. The increase in the equity is
due to the increase in the profits of the compamttie year 2008 mainly due to the dividend from th
100% subsidiary of Teletypos Cyprus Ltd. Short-téahilities amounted to 104 million euro in 200&da
are approximately the same as in 2007; 62% of hoet-$erm liabilities are suppliers and 8% shortrte
loans. Short-term loans include 5 million euro refg to long-term liabilities payable within thext
year.

Long-term liabilities are mainly loans. In 2008 thempany issued two debenture loans in order to
refinance the balance of short-term and long-terams$. Specifically, the company in 5.12.2008 refoea

a debenture loan (a' debenture loan) of 30 milgamo. Alpha Bank is the administrative bank. The
applicable interest rate is floating rate, base@mionth Euribor plus spread 1,8% to 2,5%. The deipen
loan is payable by five instalments. Also, the campin 11.12.2008 issued a debenture loan (b’
debenture loan) of 25 million euro. Piraeus bantkeésadministrative bank. The applicable interast is
floating rate, based in either 3 month or 6monthiliew plus spread of 2%. The debenture loan is lplaya
by 3 instalments. The total of long-term loans5Saillion euro.

Date of Short-term Long-term

payment portion portion
A’ debenture loan  Alpha Bank 9-12-2009 5.000.000
A’ debenture loan  Alpha Bank 9-6-2010 5.000.000 0
A’ debenture loan  Alpha Bank 9-12-2010 5.000.000 0
B’ debenture loan  Bank of Piraeus 12-12-2010 8.333.333 0
A’ debenture loan  Alpha Bank 9-6-2011 5.000.000 0
B’ debenture loan  Bank of Piraeus 12-6-2011 8.333.333 0
A’ debenture loan  Alpha Bank 9-12-2011 10.000.000 0
B’ debenture loan  Bank of Piraeus 12-12-2011 8.333.334 0
Total 50.000.000 5.000.000

The total of the bank loans for 2008 amounted t8 &8llion euro compared to 56.5 million euro in0Z0

Income Statement

The turnover of the parent company was decreas@&qillBy reaching 168.1 million euro compare to 173.5
million euro although Teletypos S.A.: increasedstare in the television advertising market fron230

in 2007 to 31,5% in 2008. This decrease is dudystiiehe general economic crisis of the global kats
which affected the Greek advertising market sincéoer 2008. Analytically, in the period January to
September 2008 the total of the television advagisnarket was decreased by 2,9% while in the perio
October to December 2008 the total of the telemisidvertising market was decreased by 20,4%.
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TELETYPOS TELEVISION PROGRAMMES S.A.
“‘“MEGA CHANNEL - GREECE”

2008

January — October- January —

September December December
Turnover — Teletypos S.A. (in million euro) 116.8 1.3 168.1
Turnover — Teletypos S.A. 1,5% -12,3% -3,1%
(% of increase/decrease in relation to 2007)
Share of advertising market (%) — Teletypos S.A. 30,5% 34,0% 31,5%
(% in relation to 2007) +0,9% +2,6% +1,3%
Total advertising market (% in relation to 2007) ,9% -20,4% -8,4%

The effort for controlling the cost of sales ane@ting cost in 2008 resulted in a modest decrebide
total cost. Specifically, the cost of sales deardalsy 2,5% in 142.9 million euro in 2008 compare to
146.6 million euro in 2007. This result is due nain a decrease in the cost of programme. Anadiiic
the cost of programme was decreased by 10,3% $heéd2o in 2008 compare to 103.6 in 2007 while the
cost of news bulletin and technical support waseiased 12,4% in 42.2 million euro to 2008 compatre t
37.5 million euro to 2007.

2008 2007 %
(in million euro)  (in million euro)
Cost of programme 92,9 103.6 -10,3%
Cost of news bulletin and technical support 42.2 537 12,4%
Broadcasting License and Intellectual rights 7.8 55 42,2%
Total cost of sales 142.9 146.6 -2,5%

As a result, the gross profit of the company wasreiesed by 1,5% compared to 2007 to 37.4 million
euro.

Regarding the operating cost, the administratiopeages were increased by 13,3% to 9 million euro
while the distribution expenses were decreased/By 1o 4.3 million euro.

Earnings before tax were increased by 141% ancheea88.8 million euro. These include the gross
dividend of the 100% subsidiary Teletypos Cyprus &t 23.822.627 euro. If we exclude the dividend of
the subsidiary company, the earnings before taxuatsao 15 million euro, a decrease of 7% in refati
to 2007.

2008 2007 %
(million euro) (million euro)
Earnings before tax 38.8 16.1 141%
Dividend of subsidiary Teletypos Cyprus Ltd 23.8 0
Earnings before tax 15.0 16.1 -71%

Finally, earnings after tax increased by 131% f&07 and amounted to 26.2 million euro.
Taxation

The company has closed its open tax year untiy&ae 2004. The last tax audit was for the year$200
2001, 2002, 2003 and 2004 and it was completedOBB2The additional taxes were as tax due to
expenses which are not considered by the tax asdiéx allowed. However, the management has it owns
reservation. The additional taxes per year arelisafs:
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TELETYPOS TELEVISION PROGRAMMES S.A.
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Year Tax obligation
(in euro)
2000 331,171
2001 322,997
2002 456,578
2003 223,444
2004 354,845
1,689,035

The nature of the expenses which were considerettidoyax authorities as non tax allowable allows to
management the expectation that similar expengasotde considered as basis for additional taxes fo
the open tax years as well. Therefore no provikias been made as contingent liability for the ojpen
years.

A2. Group

Balance Sheet

According to the consolidated balance sheet with 100% subsidiary Teletypos Cyprus LTD on
31.12.2008, the total current assets amounted &b 1illion euro compared to 89.8 million euros in
2007. Equity reached 129 million euro compared2® thillion euro in 2007, an increase of 3,4%. Short
term liabilities amounted 115.2 million euro, 57%wndich refer to suppliers and 8% to short-terrmtna
Short-term loans include 5 million euro which a@tpof long-term liabilities payable within the riex
year.

Income Statement

Consolidated turnover was decreased by 3,4% reqdiB.5 million euro compared 174.8 million euro

in 2007. Teletypos’ Cyprus LTD turnover is excugdy derived from the selling of rights, in teleois
channels.

Consolidated profits before tax amounted to 55.ianieuro an increase of 228% compared to 2007.
Consolidated profits before tax include earningsmirthe sale of Netmed N.V. of 38.907.211 euro.
Therefore, consolidated profits after tax amounted2.4 million euro; an increase of 254% from 2007
Financial Ratios

The following table presents the main financialosbf the Company.

a. Profitability ratios

31.12.2008 31.12.2007
Parent Consolidated Parent Consolidated
Return on equity 24,3% 32,,9%" 12,4% 9,6%
b. Liquidity ratios
31.12.2008 31.12.2007
Parent Consolidated Parent Consolidated
Current ratio 1,01 1,20 0.87 0.88
c. Financial leverage ratios
31.12.2008 31.12.2007
Parent Consolidated Parent Consolidated
Debt to equity ratios 1,51 1,35 1.27 1.22
Total debt to EBIDTA 1,27 1,20 1.36 1.32

EBIDTA to interest charges 19,17 21,61 21.19 21.27
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TELETYPOS TELEVISION PROGRAMMES S.A.
‘“MEGA CHANNEL - GREECFE”
Proposed dividend and distribution of profits

The Management proposes to the General Sharehoigerting the following:
e The distribution of 0,67 euro per share dividende Total dividend for 2008 amounts to 25,32
million euro, an increase of 195% from 2007.
e The distribution of profit of 1,5 million euro thé employees of the company which are included
as a provision in the selling and administrativpenses.
e The distribution of 24 thousands euro to independem-executive members of the Board of
Directors which are included as a provision ingb#ing and administrative expenses.

B. Major risks and uncertainties

Market — Interest rate risk

The company’s activities activates are mainly ia tlomestic market. The fluctuations between cugrenc
exchange rate have effect only at the acquisitioforign programme which is expressed in currency
other than euro. The company does not enter inyodamivative financial instrument to manage its

exposure since it considers that the risk is imnedlte

The following table presents an indication of thepacts of dollar exchange rate fluctuations on the
company’s earnings and equity.

Sensitivity Analysis of Changes in dollar exchangeates

Foreign Indicative changes| Implications in the | Implications in
currency of exchange rates| profit before tax the equity
Dollar (euro) (euro)
Year 2008 US$ 5% 702.458 702.458
-5% (702.458) (702.458)
Year 2007 US$ 5% 563.325 563.325
-5% (563.325) (563.325)

The above mentioned calculations are based orsthargtions that all variables are unchanged exafept
the fluctuation of euro-dollar exchange rates.

Interest rate risk

The company is exposed to a limited interest riszte as it borrows long-term funds at floating iwetstr
rate. The risk is managed by the group by the fis@ interest rate swap contract, which minimissshs
risk. Since the variations at the interest ratetremh are immaterial, no disclosure has been madbeg
financial statement.

The following table presents an indication of thgacts of interest rate fluctuations on the comfzany
earnings and equity.

Interest rate Implications in the Implications in the
fluctuation profit before tax equity
(euro) (euro)
Year 2008 +1% 1.035.000 1.035.000
-1% 1.035.000 1.035.000
Year 2007 +1% 1.027.000 1.027.000
-1% 1.027.000 1.027.000

The above mentioned calculations are based orsthergtions that the company’s borrowing is the same
in both nature and sizes as that of 2008 and 2007.
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TELETYPOS TELEVISION PROGRAMMES S.A.
“‘“MEGA CHANNEL - GREECE”

Credit risk management

Credit risk refers to the possibility of uncollewiléty trade receivables. The risk is consideraiiyigated
by the adoption of the following policies.

- on going credit evaluation of the customers
- partial guarantee provided by the customers
- partial insurance cover of receivables

Additionally, credit risk exposure is limited, sendrade receivables consist of a large number of
customers and there is no dependence on specsficroars.

Liquidity risk management

The company manages liquidity risk by matching itrpcbvided given and received and by maintaining
adequate liquidity (cash in hand and at bank) aadkboverdraft facilities. The company manages
liquidity risk by continuous monitoring forecastdaactual cash flows.

Uncertainties that are faced

The company is operating in a field which is chegased by continues public supervision and stawafts.
The product is under continuous public monitoringl ahe competition is keen. Given that the main
uncertainty which the company is facing is the iportin the total advertising expense of the market.
However, the long establishment of the companyitwrgputation restrict the uncertainly.

C. Related party transactions

Related parties, besides the company TELETYPOS @&3Rtd. (100%) and the company Logos
Cyprus (25%), are companies that their presematisghe BOD of the parent company are from people
who exercise significant control in these comparfiesnsactions with affiliated companies have been
eliminated in the balance sheet due to consolidatio

Transactions with related parties are as follows:

SALE SALE PURCHASE PURCHASE
01/01-31/12/20C 01/01-31/12/200D1/01-31/12/20C 01/01-31/12/2007
DOL 828.046 607.970 9.602 9.675
PHGASOS 1.508.837 1.209.565 18.416 15.133
ANOSI S.A 0 0 10.694.767 11.950.894
ATAS.A. 0 0 12.254.937 15.164.252
O LOGOS 2.174 550 0 0
TELETYPOS CYPRUS 0 0 1.992.000 1.300.000
TOTAL 2.339.05 1.818.08! 24.969.72. 28.439.95
CLAIMS LIABILITIES
31/12/2008 31/12/2007 31/12/2008 31/12/2007
DOL 404.475 305.746 -3.752 -160
PHGASOS 921.385 723.729 -3.814 -23.840
ANOSI S.A. 0 0 -4.960.109 -2.299.219
ATAS.A. 0 0 -4.730.683 -6.860.874
O LOGOS 1.675 550 0 0
TELETYPOS CYPRUS (dividenc 23.000.000 0 0 0
TELETYPOS CYPRUS 0 3.758.700 -992.000 -4.875.950
TOTAL 24.327.534 4.788.725 -10.690.358 -14.060.043
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TELETYPOS TELEVISION PROGRAMMES S.A.
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Transactions with related parties are in accordawte the limits of the usual transaction practaed
pricing policy of the company. The existing recéils / liabilities are not secured with any guagant
They are settled according to the company’s cnedlicy. There was no need to create a provision for
contingent doubtful receivable for related parties.

D. Events after the balance sheet date

There are no events after the balance sheet dadth \affect the company and disclosure of which is
required by the International Financial Reportingr§lards.

E. Financial instruments

Significant accounting policies

Accounting policies adopted in reference with tirafficial instruments including the criteria for the
recognition the basis of measurement and the lmsighich income and expenses are recognised in

respect of each class of financial assets, findhalzlity and equity instrument, are disclosedniote 5 to
the financial statements.

Group Company
Categories of financial instruments 31.12.2008 3RD7 31.12.2008 31.12.07
Financial Assets
Receivables (including cash and cash
equivalents) 109,560 56,988 76,137 59,097
Available-for-sale financial assets 109 469 109 469
Financial Liabilities
Carrying amounts of payables (including loans) 483, 152,544 162,309 155,830

F. Entrepreneurship Outlook
General industry information

Advertising expenditure has been one of the mgstkagrowing sectors of the Greek economy in the
past few years. The following table presents tloevgr in advertising expenditure from 2006 to 2008:

2006 2007 2008

(euro) (euro) (euro)
Total Advertising Expenditure 2.341.451 2.652.662 .662.528
% change 6,9% 13,3% 0,6%

Source: Media services (excluding VAT)
The factors that have assisted the growth of agduggtexpenditure in the past few years are:

The keen competition in the mobile telephony induand all services and products related to it
The development of outlet networks that deals odpcts related to new multimedia technologies
The increase in the advertising expenditure oftklic Sector

The promotion of many new games by the State Ga@iganization (OPAP SA)

The developments in the banking sector and thasetpromotion of banking products

arwpdpE
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After the rapid growth it showed during the perit@B9-1993, advertising expenditure in televisios ha
stabilized around 35%. The following table presehesgrowth of advertising expenditure over time (a
an amount and as a percentage) in the various rmedist:

TELETYPOS TELEVISION PROGRAMMES S.A.
‘“MEGA CHANNEL - GREECE”

Television Magazines Newspapers Radio Total
Amount (%) Amount (%) Amount (%) Amount (%)
2006 791.557 34% 978.146 42% 452.383 19% 119.365 5% 12381
2007 939.840 35% 1.047.493 39% 499.732 19% 165.597 6% 6525662
2008 860.708 32% 1.113.270 42% 478.568 18% 214.982 8% 667528

Note: Amounts in thousand euro

Television advertising expenditure increased bydljh 2006, and by 18,7% in 2007. However, the
television advertising expenditure in 2008, droppegd®,4% influenced by the global economic crisis.

In 2008 Mega occupied a dominant position in theeaiking market, providing very high returns on
advertising investments. Specifically, Mega’s masdteare in the television market for 2008 is 31,5%.

2006 2007 2008

(thousands euro) % (thousands euro) % (thousandy e %
Mega 234.189 29,6% 283.396 30,2% 270.866 31,5%
Antenna 196.736 24,9% 216.486 23,0% 167.650 19,5%
Alpha 134.843 17,0% 153.780 16,3% 141.704 16,5%
Star 116.067 14,7% 141.463 15,1% 137.858 16,0%
Alter 60.375 7,6% 90.340 9,5% 88.893 10,3%
Net 41.941 5,2% 40.934 4,4% 43.256 5,0%
ET1 6.800 0,9% 12.738 1,4% 9.857 1,1%
ET3 606 0,1% 703 0,1% 624 0,1%
Xiovolo 791.557 100% 939.840 100% 860.708 100%

Along with the preference in advertising market, G¥ is also competitive in television broadcasting
ratings. In 2008 Mega maintained its leading positin total audience — full day (18,3%) noting the
greatest difference (3,1 points) from the secoradicst (Antenna) since 2006. Also, in full day and
specifically in commercial audience (adults agee4dp Mega remains first since 2005 (audience share
20%). Finally, in 2008 its commercial audiencelie prime time zone Mega maintained its first ragkin

with 23,1%.
Full day — Total audience
2006 2007 2008

Mega 18,8% 18,5% 18,3%
Antenna 18,0% 16,5% 15,2%
Alpha 15,5% 13,9% 13,6%
Star 10,4% 10,8% 10,4%
Alter 8,9% 10,3% 11,2%
Net 10,1% 9,6% 10,3%
ET1 4,0% 3,8% 3,4%
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Full day — Commercial audience (15-44)

2006 2007 2008
Mega 20,7% 21,0% 20,0%
Antenna 17,5% 15,6% 15,9%
Alpha 13,3% 11,9% 12,5%
Star 12,9% 13,9% 13,2%
Alter 7,5% 8,0% 8,3%
Net 8,6% 8,0% 8,4%
ET1 3,5% 3,5% 3,0%

Prime time (21:00 - 23:59) — Commercial audiencd $-44)

2006 2007 2008
Mega 25,7% 26,1% 23,1%
Antenna 18,3% 14,8% 15,4%
Alpha 12,2% 12,1% 13,5%
Star 12,1% 13,4% 12,8%
Alter 5,7% 6,4% 6,0%
Net 9,1% 7,9% 9,1%
ET1 3,0% 3,2% 2,9%

In 2006, the media ratings for a number of showsriggng to Mega reached record levels. During the
period 2001-2006 the television serial ‘Sto Paradeewas registered as the only non football event
achieve viewer rating of 49,6%. The total populaticat watched the television serial ‘Sto Para @dat

1 minute or more amounted to 3.8 million viewers.

In 2007, for the first time in Greek televisiondaily television serial was included in the pririreg zone
achieving great success. Specifically, the daihak&Maria | Ashimi’ achieved for the months Jamya
June an average viewer rating of 40,6%. The tad@ufation that watched the television serial for 1
minute or more on average amounted to 2.6 milliewers. Furthermore, the live broadcasts of thevsho
‘So you think you can dance’ achieved the highésiver coverage amongst all the other reality format
shows of Mega (Bar, Farma, Survivor). The totalydapon that watched the live show for 1 minute or
more on average amounted to 3.7 million viewers.

In 2008, the serials with the greatest viewershiprime time in the Greek television were broadshsty
Mega: ‘Lakis o Glykoulis’ (40,6%), ‘Eytyxismenoi Mé (38,9%) and ‘Polikatikia’ (37,9%). As far as
news bulletin is concerned, the main news bulletiMega, in 2008, was first in viewership with dimg
of 21,5%.

The goals of the company for 2009 are:

e To provide to its audience consistent and reliatiermation, news bulletins as well as current
affair programmes.
To invest in Greek productions so that it can nsamthe range of its audience.
To show first run foreign movies and by enriching further, the station’s movie library.
To show important sports games.
To retain the consistency and reliability of itsrauercial policy.
To retain its competent associates.
To retain its technologically competent.
To retain its financial position and by increasitg advertising income. Prerequisite for the
increase in advertising income is the robustness the advertising market.
However, the global economic crisis affects heathly television adverting market since October
2008. The outlook for 2009 are foreseen unfavoralitieout being able to predict the amount of
the decrease in adverting expenditure. Howeverowandiard trend in adverting market is
expected.
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G. Activities in the field of research and developrant

There are no such activities.

|. Branches

The company has a branch in Thessaloniki withaticant activities.

J. Explanatory report

a.

Share Capital Structure.

The share capital of the company amounts to € 37379 divided as 37,797,375 common shares

of nominal value €1 each. All the shares carry ngtrights and are listed for trading in the

Athens Stock Exchange.

The owner of each share has all the rights thatlefieed by the Law 2190/1920.

As follows:

- Dividend right which is proposed on occasion byBoard of Directors and determined from
the General Meeting. The distributed dividend canbe smaller than 35% of the net profits.
The dividend is being paid within 2 months afte fimal decision of the General Meeting.

- Right of return of the contribution in the casdlwd liquidation of the company.

- Right of preference when the Share Capital is emed.

- Right of participation in the General Meeting, untlee condition of the observance of the
procedure.

Limits on transfer of Company’s shares.

The Company’s shares may be transferred as proviledhe Law, and the Articles of
Association provide no restrictions.

Significant direct or indirect participations in the as defined by the Presidential Decree
51/1992.

According to the shareholders’ book of 30/6/200@, shareholders that held more than 5% of the
total voting rights are:

Pegasos Ekdotiki S.A. 24,89%
Labrakis Reporting Organization S.A. 22,11%

Shareholders with special control rights.
There are no such shares that carry any speciaibtoights.
Limitation on voting rights.

There are no such limitations.
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TELETYPOS TELEVISION PROGRAMMES S.A.
“‘“MEGA CHANNEL - GREECE”

Agreements among shareholders entailing limitation®n the transfer of shares or voting
rights.

The company is not aware of any such agreements.

Regulations regarding the appointment and replacent@ of members of the Board of
Directors and the amendment of the Articles of Assmation deviating from those provided
for in Codified Law 2190/20.

There are no such regulations that differentiadenfthose provided for in Codified Law 2190/20.

. Authority of the Board of Directors to issue new shres or to purchase their own shares of
the Company, pursuant to article 16 of Codified Law2190/20.

1. Following the decision taken by the General Meetoigthe shareholders — with a 2/3
majority of votes of its total members —, the Boafdirectors has the right to increase the
Share Capital within 5 years, by the issue of neares. The percentage of that increase may
not exceed the amount of the Share Capital, thatexesting at the date that this decision was
taken.

The authority of the Board of Directors, mentioradsbve, may be renewed from the General
Meeting of the shareholders for a period that aatrerceed 5 years, for each renewal.

2. Acquisition is possible with an authorisation oé tBeneral Meeting of the shareholders and

can not, according to Law, exceed 10% of the existhares.

Significant agreements put in force, amended or teninated in the event of a change in the
control of the Company, following a public offer.

Such agreements do not exist.
Compensation agreements with members of the Boardf @irectors or employees of the
Company in the case of resignation or dismissal wibut good reasons, termination of their

services, or their occupation due to the public ofr.

Such agreements do not exist.

Athens, 26 February 2009
For the Board of Directors

Elias E. Tsigas
The Managing Director
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CHARTERED ACCOUNTANTS

TRANSLATION FORM THE ORIGINAL
ISSUED IN THE GREEK LANGUAGE

INDEPENDENT AUDITOR'S REPORT
TO THE SHAREHOLDERS OF
TELETYPOS TELEVISION PROGRAMMES S.A.
“MEGA CHANNEL - GREECE

We have audited the accompanying financial statésraerd the consolidated financial statements of
TELETYPOS TELEVISION PROGRAMMES S.A. “MEGA CHANNELGREECE” which comprise

the balance sheet as at 31 December, 2008, theenstatement, statement of changes in equity asid ca
flow statement for the year then ended, and a sugnofasignificant accounting policies and other
explanatory notes.

Management's Responsibility for the Financial Statments

Management is responsible for the preparation amgfesentation of these financial statements in
accordance with International Financial Reportitgn8ards that have been adopted by the European
Union. This responsibility includes designing, implenting and maintaining internal control relevant
the preparation and fair presentation of finansiatements that are free from material misstatement
whether due to fraud or error; selecting and apgly@ppropriate accounting policies; and making
accounting estimates that are reasonable in therostances.

Auditor's Responsibility

Our responsibility is to express an opinion on ¢hisancial statements based on our audit. We aiadu
our audit in accordance with Greek Auditing Staddawhich are based on International Standards of
Auditing. Those standards require that we comphy wthical requirements and plan and perform the
audit to obtain reasonable assurance whetherribadial statements are free from material misstaem

An audit involves performing procedures to obtaidiaevidence about the amounts and disclosures in
the financial statements. The procedures sele@pdrdi on the auditor’'s judgement, including the
assessment of the risks of material misstatemethiedinancial statements, whether due to fraueriar.

In making those risk assessments, the auditor derssinternal control relevant to the entity’s @egtion
and fair presentation of the financial statememisrder to design audit procedures that are apiategn
the circumstances, but not for the purpose of esgimg an opinion on the effectiveness of the €atity
internal control. An audit also includes evaluating appropriateness of accounting policies usedfan
reasonableness of accounting estimates made bygeraeat, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtamedfficient and appropriate to provide a basrs f
our audit opinion.
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CHARTERED ACCOUNTANTS

Opinion

In our opinion, the financial statements and thesotidated financial statements give a true andviaiv
the financial position of ELETYPOS TELEVISION PROGRAMMES S.A. “MEGA CHANNEL -
GREECE" as of 31 December, 2008 and of its findmmaformance and its cash flows for the year then
ended in accordance with International FinancigldRiéng Standards that have been adopted by the
European Union.

Report on other Legal and Regulatory Requirements
We have confirmed that the Board of Directors’ mjgconsistent with the accompanying separate and
consolidated financial statements as required tigies 43a, 107 and 37 of Law 2190/1920.

Piraeus, 27 February, 2009

THE CERTIFIED PUBLIC ACCOUNTANT

STYLIANOS KOURTELLAS
REG. NO. 11031
MOORE STEPHENS
CHARTERED ACCOUNTANTS
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TELETYPOS TELEVISION PROGRAMMES S.A.
“MEGA CHANNEL”
INCOME STATEMENT
1* January — 3" December, 2008
(Expressed in Euro)

GROUP
01.01/ 01.01/
Notes 31.12.0:¢ 31.12.0
Revenues 8 168.939.515 174.826.855
Cost of Sales 9 (143.493.354) (146.932.550)
Gross Profit 25.446.161 27.894.305
Other operating income 10 12.234.249 10.996.358
37.680.410 38.890.663
Distribution expenses 9 (4.307.084) (5.187.969)
Administration expenses 9 (9.094.810) (8.110.148)
Operating profit 24.278.516 25.592.546
Non operating income
Interest received and receivable 1.198.558 40.923
Profit on disposal of fixed assets 59.13 11.84¢
Profits from sale of investments 16 38.907.211 0
Income from securities 14.673 9.782
Other income 11 787.91t 257.69:
40.967.495 320.246
Non operating expenses
Interest and similar charges 9 (6.675.161) (5.416.679)
Losses on disposal of fixed assets (79.875) (7.648)
Other expenses 12 (3.230.491) (3.655.798)
(9.985.527) (9.080.125)
Profit for the period before tax 55.260.484 16.832.667
Prior year's additional income tax 13 (1.689.036) 0
Income tax 13 (11.163.21C 4.848.432
Profit for the period after tax 42.408.238 11.984.235
Earnings per share € (note 29) 1,1220 0,3488

Proposed dividend per share € (note 29)

Notes forming an integral part of the financiattstaents on pages 21 to 59.



TELETYPOS TELEVISION PROGRAMMES S.A.

COMPANY

Revenues
Cost of Sales
Gross Profit

Other operating income

Distribution expenses
Administration expenses
Operating profit

Non operating income

Interest received and receivable
Profit on disposal of fixed ass

Income from participatiol
Income from securities
Other income

Non operating expenses

Interest and similar charges
Losses on disposal of fixed assets
Other expenses

Profit for the period before tax

Prior year's additional income tax
Income tax
Profit for the period after tax

Earnings per share € (note 29)

Proposed dividend per share € (note 29)

8
9

10

19

11

12

13
13

“MEGA CHANNEL”
INCOME STATEMENT
1*' January — 3" December, 2008
(Expressed in Euro)

01.01/ 01.01/
31.12.0 31.12.0
168.071.935  173.537.842
(142.893.354)  (146.570.629)
25.178.581 26.967.213
12.234.249 10.996.358
37.412.830 37.963.571
(4.307.084) (5.187.969)
(8.969.125) (7.915.039)
24.136.621 24.860.563
15.048 14.863
59.13, 11.84¢
14.67: 9.78:
0 0
712.901 257.692
24.624.476 294.186
(6.666.812 (5.401.143)
(79.875) (7.648)
(3.190.382) (3.641.133)
(9.937.069)  (9.049.924)
38.824.028 16.104.825
(1.689.036) 0
(10.950.770) (4.773.472)
26.184.222 11.331.353
0,6927 0,3298
0,67 0,25

Notes forming an integral part of the financiakstaents on pages 21 to 59.
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TELETYPOS TELEVISION PROGRAMMES S.A.
“MEGA CHANNEL”
BALANCE SHEET

1% January — 3" December, 2008
(Expressed in Euro)

FIXED ASSETS

Intangible assets — Programme rights
Tangible assets

Investments in associates

Deferred taxation

Other financial assets

Total fixed assets

CURRENT ASSETS

Inventories

Trade and other receivables

Claims against associated companies

Prepayments of programme rights & other expenses
Cash and cash equivalents

Total assets

EQUITY AND LIABILITIES
Share capital

Share premium

Reserves

Retained eamings
Translation difference
Long term liabilities

CURRENT LIABILITIES

SHORT TERM LIABILITIES
Trade and other payables
Short term borrowings
Long term liabilities payable
next period

Total Short Term Liabilities

Total equity and liabilites

Notes forming an integral part of the financiakstaents on pages 21 to 59.

Note

15
16
20
17

18

22

23
23
24

25

26

27

25.1
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GROUP

31.12.2008

31.12.2007

COMPANY

31.12.2008 31.12.2007

14  149.546.0729.968.434

149.546.072 139.966.43

11.493.712 11.713.696 11.493.712 11.713.6
439.796  33.699.696 1.465.796 1.447 51
1.995.093 1.645.638 1.995.093 1.645.6
460.131 452.716 460.131 452.716
163.934.804 187.478.180 164.960.804 155.2259
386.122 411.714 386.122 411.71
47.139.506  49.084.328 45.914.231 48.173.0!
19 0 0 23.000.000 758300
218.43B.290 31.946.212 28.436.290 31.946.21
62.530.491 8.372.856 7.332.041 7.634.845
138,492,409 89.815.110 105.068.684 91.924528
302427213 277.293.290 270.029.488 247.150.526
37.797.375  34.361.250 37.797.375 34.361.2:
33.469.247  33.469.247 33.469.247 33.469.2.
8.919.546  40.253.563 8.919.546 11.916.8:
48.773.933  16.626.201 27.534.092 11.573.0:
0 38.660 0 0
128.960.101 124.748.921 107.720.260 91.320.3
58.314.122 50.691.618 58.314.122 50.691.618
106.341.363  88.857.718 95.183.479 92.143.5
3.811.627 3.995.033 3.811.627 3.995.0¢
5.000.000 9.000.000 5.000.000 9.000.000
115.152.990 101.852.751 103.995.106 105.138.574
302.427.213 277.293.290 270.029.488 247.150.5



GROUP

Net position 2007

Balance 31st December, 2!

Translation difference 31/12/20

Unrealsed gains of valuation of listed secur
Approvalot2006 divdend by G./

Profit for the period after tax
Net position 31/12/2007

Net position 2008

Balance as of 31st December 2(
Translation difference

Transfer valuation reserve to income stater
Unrealized gains of valuation of listed secut
Share Capital Increase

Approvalof 2007 divdend by G.;

Proft for the year after tax (1/1-31/12/2C

Net position 31/12/2008

TELETYPOS TELEVISION PROGRAMMES S.A.

“MEGA CHANNEL”

STATEMENT OF CHANGES IN SHAREHOLDERS’ EQUITY

1* January — 31st December, 2008
(Expressed in Euro)

Page 18

Share Share Statutory Other Revaluation Translation Valuation reserve Retained Taal
Capital Premium Reserve Reserves Reserves Differences on listed securities Earnings
34.361.25 33.469.24 3.865.72i 7.698.93( 28.336.75 47.81¢t 0 9.108.92! 116.888.65
9.15¢ 9.15¢
352.15; 352.15:
-4.466.96: -4466.96:
11.984.235  11984.235
34.361.250 33.469 247 3.865.728 7.698.930 28.336.753 6688. 352.152 16.626.201 124.748.921
34.361.25 33.469.24 3.865.72 7.698.93 28.336.75 38.66( 352.15; 16.626.20  124.748.92
-352.180 -38.660 -37.349 -428.189
-27.984.57 -27984.57
-269.98 -269.98¢
3.436.125 -3.436.125 0
708.84: -10.23.15 -9514.31:
42.408.23 42408.23
37.797.375 33.469 247 4.574.572 4.262.805 0 0 82.169 3033 128.960.101

Notes forming an integral part of the financiatstaents on pages 21 to 59.
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TELETYPOS TELEVISION PROGRAMMES S.A.
“MEGA CHANNEL”
STATEMENT OF CHANGES IN SHAREHOLDERS'’ EQUITY
1*' January — 31st December, 2008
(Expressed in Euro)

Share Share Statutory Other Revaluation Valuation reserve Retained Total
Capital P remium Reserve Reserves Reserves on listed securities Earnings
COMPANY
Net position 2007
Balance 31st Decem ber, 2006 34.361.250 33469.247 53.88 7.698.930 0 0 4.708.637 84.103.792
Unrealized gains ofvalu ation of listed secuti 352.15: 352.15:
-4.466.96. -4466.96.

Approvalof2006 divdend by G.,

Profit for the p eriod after tax 11.331.353 11.331.353
Net position 31/12/2007 34.361.250 33.469.247 3865.728 7.698.930 0 352.152 13®7 91.320.334

Netposition 2008

Balance 31st Decem ber, 2007 34.361.250 33469.247 5388 7.698.930 0 352.152 11.573.027 91.320.334
Unrealized gains ofvaluation of listed secuti -269.98: -269.98:
Share Capital Increa 3.436.12 -3.436.12! 0
Approvalof2007 Distribution by G.A. 708.844 -10.223.157 -9514.313
Profit for the p eriod after tax (01/01-31/12/2008) 26.184.222 26.184.222
Net position 31/12/2008 37.797.375 33.469.247 4574572 4.262.805 0 82.169 270024 107.720.260

Notes forming an integral part of the financiakstaents on pages 21 to 59.



TELETYPOS TELEVISION PROGRAMMES S.A.

“MEGA CHANNEL”

CASH FLOW STATEMENT

1% January — 31st December 2008

Cash flowfromaoperating activities

Profit before taxation

Adustrrents for iterrs not invaving the movenent ofash
Depreciation and amartisation

Provisions

Translation dfferences

Profit on disposal of fixed assets

Interest and similar charges

Dearease (Increase) in stock of spares and cotegimab
Dearease in stock of programme rights
Deaease(Increasee) in debtars and others
(Increase) in payables

Repayments of borronings

Mnus:

Interest and similar charges

Income tax paid

Total Cash How from Operating Activities (&

Cash How framinvesting activiie:

Investments in subsidiaries, affiliates, coopestnd other
Sale of subsidaries, affiliates, cooperationsotei
(Increase) in long term receivables

(Increase) o investments and participations

Interest

Dividends paid

Net Cash Flow from Investing Acitivities (b)

Cash How from Financing Activities
(Decrease) in long termbarrowings

Repayments of bownings
Dividends paid

Net Cash Flow from Financing Activities (c)

Increase in net liquid funds (a)+(b)+Hc )

Cash and cash equivalents at beginning of the petiio

Cash and cash equivalents at end of pericd

(Expressed in Euro)

Page 20

GROUP COMPANY
3L12.0i 31120 31120 31120
55260484  16.832.667 38.824028  16.104.825
82.314368  92.948.923 82.314.368 92948923
3.390.249 3.184.215 3.390.249 3184215
(121.134) (159.806) (122.026) (150.6489)
(40.099.704) (54.906) (23.008.983) (28.846)
6.675.161 5.416.679 6.666.812 5.401.143
25593 (79.234) 25593 (79.234)
3.500.923 3.436.154 3.500.923 3.436.154
750645  (8.141.140) 4823350  (9.181.610)
(7.415) (53.794) (7.415) (53.794)
827.369 922.882 (3.474.392) 2.507.540
(6.887.134)  (5.343582) (6.878.785)  (5.328.045)
(8498882  (2.669.023) (8.320.727)  (2.550.079)
97.130523  106.240.035 97.732995 106210544
(600) 0 (600) 0
53.870.400 0 0 0
(91.754.191)  (88.549.086) (91.754.191)  (88.549.086)
59.429 12.349 59.429 12.349
1.198.559 40924 15.048 14.864
14673 9.782 14,673 9.782
(36611.730)  (83.486.031) (91.665641)  (88.512.091)
2.500.000 0 2.500.000 0
(183405)  (9.577.282) (183405)  (9.577.282)
(8686.75:  (4.677.29: (8.686.75:  (4.677.29:
(637015t (14.254.572 (6.370.15¢ _ (14.254.572
54,157.63 3.499.43 (302.804 3.443.87
8.372.856 4873426 7.634.845 4.190.966
62.530.491 8.372.856 7.332.041 7.634.845

Notes forming an integral part of the financiakstaents on pages 21 to 59.
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TELETYPOS TELEVISION PROGRAMMES S.A.
“MEGA CHANNEL - GREECE” AND ITS SUBSIDIARY
Notes to the consolidated and parent financial statnents in accordance with IFRS
31% December, 2008
(Expressed in Euro)

General Information

The parent company was incorporated in Athens, ¢g&rée 1989, in accordance with Law
2190/1920 and with a life duration of 50 years.lifis duration can be expanded through the
approval of the Shareholder's General Assembly e Tompany is listed in the Athens Stock
Exchange.

The parent company operates the private broadgastrannel “MEGA” based on the
19229/1993 operating broadcasting licence. Thetiuraf the broadcasting licence has been
extended by Government law.

The parent company incorporated in 2000 Teletypg®@ Ltd. Its investment is stated at 100%
of shareholding. The company’s main objective &sttiading of television programmes in Cyprus
and in the area of Middle East.

Teletypos Cyprus Ltd is stated in Lefkosia (Cypr8sKennedi Street.

The company's main objectives are:

- the origination and trading of television pragraes

- the installation and operating of television aadio stations throughout Greece

- the establishment, organisation and operaticstudios for the production and marketing

of television programmes and advertising clips

The financial statements have been approved bgdhgwany’s Board of Directors at 26/2/2008.
The composition of the Board of Directors is asdiok:

Christos Lambrakis - Chairman, non-executhember
Elias Tsigas - Managing Director

Yiorgos Bobolas - Non-executivemtoer

Yiorgos Vardinogiannis - Non-executive member

Fotis Bobolas - Non-executive member
Stauros Psicharis - Non-executinaamber

Yiorgos Aidinis - Independent non-executmember

Yiorgos Poursanidis - Independent non-exeeunember
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TELETYPOS TELEVISION PROGRAMMES S.A.
“MEGA CHANNEL - GREECFE”
Notes to the consolidated and separate financialadements in accordance with IFRS
31" December, 2008
(Expressed in Euro)

Adoption of new and revised International Finan@l Reporting Standards

The group adopted, in the current year, the newranided International Financial Reporting
Standards (IFRS) and the corresponding amendntbiats have been published from the
International Accounting Standards Board (IASB) aftdm the International Financial
Reporting Interpretation Committee (IFRIC) respealif, in the respect that these are related
with the group’s activity and are effective withetlaccounting periods beginning on® af
January 2008.

Adoption of new and revised International Financid Reporting Standards

a. Standards and Interpretations issued (by IASB and the International Financial Reporting
I nterpretations Committee) which have effect for the current period

e |FRIC 11 - IFRS 2Group and Treasury Share Transactions (effective 1 March 2007);

e IFRIC 12 - Service Concession Arrangements (effecti January 2008);

e |FRIC 14 - |AS 19:The Limit on a Defined Benefit Asset, Minimum Funding Requirements and
their Interaction (effective 1 January 2008).

e |AS 39 (Amendment) “Financial Instruments: Recoigmit and Measurement” and IFRS 7
(Amendment) “Financial Instruments: DisclosuresReclassifications of Financial Instruments
(applied prospectively from 1 July 2008)

The adoption of these Interpretations has notdeahly changes in the company’s accounting policies.
b. Standardsand interpretations not yet effective

At the date of authorisation of these financiatestzents, the following Standards and Interpretation
were in issue but not yet effective

e IAS 1 - (Revised) Presentation of Financial Statenms (effective for annual periods beginning
on or after 1 January 2009);
e |FRIC 13 - Customer Loyalty Programmes(effective for annual periods beginning on or afte

July 2008);

o |AS 23 - (Revised) Borrowing Costgeffective for annual periods beginning on or mftelanuary
2009);

o |IFRS 8 - Operating Segmentgeffective for annual periods beginning on or mafteJanuary
2009);

e |AS 39 (Amendment) “Financial Instruments: Recogniton and Measurement” and IFRS 7
(Amendment) “Financial instruments: Disclosures” —Reclassification of Financial Assets
(effective for annual periods beginning on or afteluly 2009)

e |AS 32 (Amendment) “Financial Instruments: Presentaion” and IAS 1 (Amendment)
“Presentation of Financial Statements” — Puttable hancial Instruments (effective for annual
periods beginning on or after 1 January 2009)

e |FRS 1 (Amendment) “First Adoption of IFRS” and IAS 27 (Amendment) “Consolidated
and Separate Financial Statements’(effective for annual periods beginning on or mafie
January, 2009".

e IFRS 2 (Amendment) “Share Based Payment” — VestingConditions and Cancellations
(effective for annual periods beginning on or aftefanuary 2009)
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TELETYPOS TELEVISION PROGRAMMES S.A.
“MEGA CHANNEL - GREECE”
Notes to the consolidated and separate financialesements in accordance with IFRS
31 December, 2008
(Expressed in Euro)

Adoption of new and revised International Financid Reporting Standards

e |FRS 3 (Revised) “Business Combinations” and IAS 271Amended) “Consolidated and
Separate Financial Statementst{effective for annual periods beginning on or afteluly 2009)

e IFRIC 15 - Agreements for the construction of reakstate(effective for annual periods
beginning on or after 1 January 2009).

e IFRIC 16 - Hedges of a net investment in a foreigmmperation (effective for annual periods
beginning on or after 1 October 2008)

e |FRS 5 (Amendment) “Non-current assets held for s& and discontinued operations” (and
consequential amendment to IFRS 1 “First-time adofion of IFRS") (effective for annual
periods beginning on or after 1 July 2009).

The directors anticipate that the adoption of themdards and Interpretations in future periodshave
no material impact on the company’s financial steats.

Significant Accounting Policies
3.1. Statement of compliance

The financial statements have been prepared inréa&coe with the International
Financial Reporting Standards (IFRS) and thejpeesve interpretations.

3.2.  Historical cost convention
The financial statements have been prepared uhddristorical cost convention.
Basis of consolidation
The consolidated financial statements include tihantial statements of the parent
company and its subsidiary, which is controllecedily by the parent company. Control
is achieved when the parent company has the pangovern the financial and operating
policy of the entity that is investing in so asotmtain benefits from its activities.
Consolidated financial statements are based orraepeompanies’ financial statements
which have been prepared in accordance with IFRS cantain accounting principles

followed by the Group. All group’s companies halie same reporting date.

All the intra-company transactions and intra-comphbalances have been eliminated on
consolidation.

Since the parent company holds 100% of the padiicip on the subsidiary’s share
capital no minority interest is effected.
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TELETYPOS TELEVISION PROGRAMMES S.A.
“MEGA CHANNEL - GREECFE”
Notes to the consolidated and separate financialatements in accordance with IFRS
31" December, 2008
(Expressed in Euro)

3. Significant Accounting Policies (cont'd)
3.3. Investments in associates
Participations in affiliated companies are valuagdcquisition costs plus any other cost.

Affiliated companies are these in which the pamrpany holds a share of up to 49%
without exercising control or having a significamfiluence.

Provisions for impairments of the investment valme made only when there is
significant evidence of substantial impairment. Tiom realised gains or losses that are
due to changes in appropriate value are includatershareholder’s equity after taking
account the taxation effect.

3.4.  Foreign currency transactions and balances
a. Transactions in foreign currencies and presentation

The company’s parent and consolidated accountspegsented in the country’s
currency which is the functional currency of thempany. The consolidated
accounts are presented in euros which is the paremtpany functional currency.
From 1/1/2008 euro is the functional currency oflefygos S.A.'s subsidiary
Teletypos Cyprius Ltd.

b. Transactions and company’s accounts

In preparing the financial statements of the irdiinl entities, transactions in
currencies other than the entity’s functional coese (foreign currencies) are
recorded at the rates of exchange prevailing atiéties of the transactions. At each
balance sheet date monetary items denominatedeigfocurrencies are translated at
the rates prevailing at each balance sheet date.

Non-monetary items carried at fair value that azaaininated in foreign currencies
are translated at the rates prevailing at the daten the fair value was determined.
Non-monetary items that are measured in items efofical cost in a foreign
currency are not translated.

Exchange differences are recognised in incomers#&tiein the period in which they
except for:

o Exchange differences which relate to assets unadastaction for future
productive use, which are included in the cosheke assets.

¢ Exchange differences on monetary items receiveh foo payable to a foreign
operation for which settlement is neither plannedlikely to occur, which form
part of the net investment of a foreign operation.

o For the purpose of presenting consolidated findrateements, the assets and
liabilities of the Group’s foreign operations arepeessed in the parent
company'’s reporting currency, using the exchangesrat the balance sheet date.
Income and expense are translated at the averadmrmge rate of the period.
Exchange differences arising are recognised asigforeurrency reserve in
equity.

Such exchange differences are recognized in parfit loss in the period in
which the foreign operation is disposed of.
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TELETYPOS TELEVISION PROGRAMMES S.A.
“MEGA CHANNEL - GREECFE”

Notes to the consolidated and separate financialatements in accordance with IFRS

31° December, 2008
(Expressed in Euro)

3. Significant Accounting Policies (cont'd)

3.5.

3.6.

Borrowing Cost

Borrowing costs directly attributable to the ac@ios, constructions or production of
qualifying assets which are assets that necesdakitya substantial period of time to get
ready for their intended use or sale, are addethdocost of those assets. Investment
income on the temporary investment of specific doing is deducted from borrowing
costs eligible for capitalisation.

All other borrowing costs are recognised in profitoss in the period in which they are
incurred.

Programme and film rights

Programme and film rights refer to self-owned t&imn programmes and third parties
programmes.

3.6.1. Self-owned television programmes

The cost of self-owned programs (Greek series, getmevs, sports, talk shows,
music/dance shows and variety shows) is capitalesedntangible fixed assets
(Programme rights) and is amortised as describedta 3.7.

3.6.2. License third parties” T.V. programmes
Licensed third parties television programs are edlat their acquisition cost.

- The profit and loss account is charged with the cbghe broadcasted
programmes plus or minus any foreign exchangeermdiffces which arise
upon settlement or valuation of the correspondiability at the end of
the year.

- the balance sheet presandh as follows:

e under liabilities, the amount due to the supplfersthe programmes
invoiced and not yet settled, under prepaymenténthe@iced amount
of not yet transmitted programmes.

e in case a contract provides for more than one mné&gsion the profit
and loss account is charged in proportion to thenber of
transmissions allowed.
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3. Significant Accounting Policies (cont'd)

3.7.

Depreciation and Amortization

Fixed Assets

Equipment and vehicles of the parent company agsemted at cost minus accumulated
depreciation and impairment loss. Property is priesk at revised values minus
depreciation according to the relevant legislatiDepreciation rates remain constant
throughout the useful life of the assets. Landoisdepreciated.

%

Improvements on third party properties 8-20
Plant and machinery 5-15
Office equipment 5-30
Transportation means 15-30
Computer and software programmes 100

The values of plant and machinery are examine@ foossible impairment in the case of
events indicating such impairment. When such inthoa appear and the value is
estimated to be lower than acquisition cost, thisi is revised.

In addition to the first measurement at cost, lamgresented at revised values.The
revised value is defined according to relevantdiagion. The excess amount of the
revaluation is transferred to the account ‘RevatmaReserve’ and is presented in the
Balance Sheet as part of Equity. According to #levant law, the time of capitalisation
of reserves should take place within two years.sThhe revised surplus of 2004 has
been capitalized in 2006.

Programme and film rights

Programme and film rights are amortised as follaasording to the Greek legislation
and subject to the management estimation abouteflbienefits:

%

First year of transmission 20
Thereafter (whether transmitted or not) 20

Programmes that, according to management estinsatian not be broadcasted for more
than one year, are 100% amortised in the yeareaif binoadcast.
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3. Significant Accounting Policies (cont.)

3.8.

Taxation

Current taxation

Income tax is calculated on taxable profits andoetiog to the rate which is in force
(25% for the year 2007 and 2008). Taxable proffteds from company’s profit as
reported in the financial statement because itugled items of income or expenses that
are not taxable or deductible in other years arfdriher excludes items that are never
taxable or deductible.

Income tax of subsidiary company is calculated with0% tax rate on net profit and no
further tax is charged as stipulated by legislationthe country of subsidiaries’
incorporation.

Deferred taxation

Deferred tax is the tax payable or receivable dugéemporary differences in income
taxation or in expense recognition for taxationgmses and is accounted for to the extent
that it will be utilised in the future.

Deferred tax liability is recognised mainly for ahort-term taxation differences and
deferred tax asset is recognised to the extentttigprobably that future taxable profit
will be available, and tax asset will be utiliseghmst the resulting tax liability.

The carrying amount of deferred taxes (assets @fillities) are reviewed at each
Balance Sheet date and are revised if it is nepedeathe extent that it is no longer
probable that taxable profits will be availableattow all or part of the asset or liability to
be recovered.

Deferred tax is calculated at the tax rates thatexipected to apply in the period when
the liability is settled or assets realised. This is charged or credited to profit or loss,
except when it relates to items charged or credifieectly to equity in which case the
deferred tax is also accounted for against equity.
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3. Significant Accounting Policies (cont.)

3.9.

3.10.

3.11.

3.12.

3.13.

Inventories (Spare parts and Consumables)

Inventories are stated at the lower of cost andrealisable value. Cost is calculated
using the weighted average cost of the successitmte. Net realisable value represents
the estimated selling price less all estimatedscost

Provisions
Provisions are recognised when:

o There are present obligations (legal or constregtas a result of past events.
e Their settlement through an outflow of resourcgzrabable.
¢ The exact amount of the obligation can be reliastymated.

Provisions are reviewed by management of the coynplming the date when each
balance sheet is complied and can be recalculateeir current value is different from
their accounting value.

Revenues

Revenues come mainly from the sale of advertising though advertising agencies and
from the sale of royalties. Revenues are accountéide year in which they are realised
and are adjusted by deducting customer rebatestigirelated to revenues.

Impairment

At each balance sheet date, the company’s managemeews the carrying amounts of
its tangible and intangible assets to determinethdreghere is indication that those assets
have suffered an impairment loss. At 31.12.200&ehvas no such indication.

Trade receivables

At first, trade receivables are accounted at thppropriate value, and then, are revalued
taking into consideration their present value usangeal discount rate. Impairment
because of differences with the present valueesaibse of provision for bad debts is
accounted only for substantial amounts. The amanint provision for possible
impairment is transferred to income statement.

For doubtful customers a provision that is accodifethe income statement in the year
that the customers have been characterized as such.
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3. Significant Accounting Policies (cont.)

3.14.

3.15.

3.16.

3.17.

Investments

Investments are accounted at their appropriateevalius any cost directly related to their
acquisition.

The securities that the company intends and istalt®ld up to their maturity date ‘held

to maturity’ are valued at real cost using the rd@icount rate minus possible loss
connected to amounts that cannot be recovered.

Non-recoverable amounts, as well as, possiblerdifiee from valuation are transferred
to income statement.

Other non-investment securities are characterisetlaglable or intended for resale and
are valued at their appropriate value. Profit aslincurred by valuation of tradable or
intended for reselling securities is transferreg@ctly to income statement or directly to
equity respectively, up to the date of their saleezognition of possible impairment of
their value, in which case, profit or loss accodnie equity is transferred to profit and
loss account.

Cash and cash equivalents

Cash and cash equivalents include cash in the hadkin hand as well as short term
highly liquid investments.

Bank loans

Interest — bearing bank loans and overdrafts ezerded at the proceeds received, net of
direct issue cost. Then, they are recognised aprbsent value of total payments due
using the real discount rate. Possible differenesvben present value of payments due
and real proceeds from the loan is recognised doggprto the company policy for
recognising borrowing cost (note 3.5).

Trade Creditors

Trade creditors are stated, at first, at the namialue of the liabilities. Then, they are
revised at their fair value using the real discotate method, if there is significant
difference from the nominal value.
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3. Significant Accounting Policies (cont.)

3.18

3.19

Patents and trademarks

Trademark is estimated initially at purchase @st is amortised during the period of 5
years.

Retirement benefits

In accordance with the Greek labour legislation ¢henpany has to provide to all its
retirees a specific financial benefit. The aboveficial benefit which is payable on the
retirement day is percentage 40% to 70% on a spd@mount based on:

a. years of service in the company
b. monthly salary at the retirement year
c. other factors in accordance with the existingdkgion

This liability is specified in at the balance sheéate with the method ‘Projected unit
credit method’. According to this method, the llalgs that correspond to the services
obtained at the balance sheet date are accounfmtasgly from the liability that
correspond to future services.

The most important assumptions taken into account a

Date of assumptior Interest rate Increase in Inflation rate
remuneration
31/12/2007 4,80% 4,00% 2,50%
31/12/2008 4,80% 4,00% 2,50%

The liability (provision) that is reported in thalbnce sheet is the present value of the
estimated liability revised according to the acdialastudy. Any liabilities that occur
increase or decrease the provision and any difterane accounted in the year that are
paid.

The company has not adopted, any retirement bepédit, in order to secure the
availability of the required funds, when obligatierraised.
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4. Segment Information

The total of financial assets and activities thatwsed in the production and offer of servicesleun
the conditions of business risk and investmentmagepossibilities, which differ from other business
sectors, is described as a business segment.

A particular geographical financial environment,esd services and products are provided, under
the conditions of business risk and investmentmagepossibilities, that is different from any other
financial environment, is described as a geograplsiegment.

The company operates in the Greek state offeringcgs and it is not subject to any risks arising
from the economic or the geographical environment.

5. Financial assets

Financial assets are classified into the followfiogy categories:

5.1.

5.2.

5.3.

Financial assets at fair value through profit @slo
Held-to-maturity investments

Available-for-sale financial assets

Loans and receivables

Financial assets at fair value through profit or Iss

The entity does not recognise such financial assets

Held-to-maturity investments

The entity does not recognise such investments

Available-for-sale financial assets

Investments in shares traded in the Athens Stodh&nge are valued at fair cost. Gain
or losses resulting from changes of fair value areognised directly in equity as
“Valuation reserve of investments” with the exceptiof impairment loss which is
recognised in profit and loss. On the sale of arestment, the valuation reserve is
recognised in previous years and if included inityga recognised in the profit and loss

account on the year in which the sale is effected.

Dividends on available-for-sale financial assets e¥cognised in the profit and loss
account when the right of collection is effected.
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Financial assets (cont.)

5.4.

5.5.

5.6.

Loans and receivables

Trade receivables, loans and other receivableshinz fixed or determinable payments
that are not quoted in an active market are classds loans and receivables. Loans and
receivables are measured at amortised cost arshéot-term receivables the recognition
of interest by applying the effective interest ratsuld be immaterial.

Impairment of financial assets

Financial assets are assessed for indicators odiimpnt at each balance sheet date.
Financial assets are impaired when there is obetvidence that, as a result of an event
that occurred after the initial recognition of tfir@ancial asset, the estimated future cash
flows of the investment have been impacted.

Financial assets as trade receivables are asskgs&npairment on a collective basis.
Objective evidence of impairment of receivableslddaclude the past experience of
collecting payments, an increase if the numberetdybd payments as well as observable
changers in national or local economic conditions.

The entity assesses partially the trade receivahtebs creates provision of doubtful
debtors when there is objective evidence of unctilklity. These provisions are
recognised in the profit and loss account on thea yeat trade receivables are considered
uncollectible.

Financial liabilities and equity instruments ssued by the Group

5.6.1. Equity instrument
An entity instrument in any contract that evideneesesidual interest in the
assets of an entity after deducting all of itsiliibs. Equity instruments issued
by the Group are recorded at the proceeds receigedf direct issue costs. The
company has not issued any equity instruments.

5.6.2. Financial liabilities
Financial liabilities are classified are either rikncial liabilities at fair value
through profit and loss” or other “Financial liab#s”.

5.6.2.1. Financial liabilities at fair value throudh profit and loss

The entity does not recognize such financial litibg
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5. Financial assets (cont.)
5.6. Financial liabilities and equity instruments ssued by the Group (cont.)
5.6.2. Financial liabilities (cont.)

5.6.2.2. Other financial liabilities

Other financial liabilities including borrowing aigitially measured at
fair value, net of transaction costs.

Other financial liabilities (loans) are subsequgntkeasured at amortised
cost using the effective interest method at balaheet date at present
value by applying the effective interest rate, whinloan interest is
materially different.

Considering the short-dated life of financial ligi®s the estimated
future cash payments do not materially differ fritva initial measure of
the liability.

6. Critical accounting judgements and Management'’s eghation.

In the adoption and application of the Company'soaating policies the Management considers
that there is no particular issue which would regjfirther information.

7. Dividends
Dividends to shareholders are recognized as payatid appear as liabilities in the financial

statement in the year in which dividends have bapproved by the Shareholder's General
Assembly meeting.
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8 Revenue

Advertising
Income from TV programmes

Income from TV rights
Income from TV rights (Sub. Company)

9 Operating expenses

Staff wages and expenses a 9
Third parties fees and expenses o 9
Loyalties payable

Utilities

Taxes and duties

Sundry expenses

Financial expenses
Consumables-spare parts
Depreciation/Amortization

168.939.515 100,00

31" December, 2008
(Expressed in Euro)

Group

31/12/2008 %
166.925.428 98,81

31/12/2007 %
172.542.120 9869

859.81( o051 966.92. o055
286.697 0,17 28.800 0,02
867.580 0.1 1.289.014 o.74

174.826.855100,00

168.071.935 100,00

Company

31/12/2008 %
166.925.428 99,32

31/12/2007 %
172.542.121 99,43

859.81( o051 966.92. 056
286.697 0,17 28.800 0,02
0 0.0 0 o0.00

173.537.842100,00

Less: Cost or origination of own production (4.567.836)

The above amounts have neem allocated as follows:

Cost of sales
Administrative expenses
Selling expenses
Financial expenses

31/12/2008 31/12/2007 31/12/2008
38.897.242 34.077.032 38.897.242
20.613.719 20.480.694 20.613.719
600.000 361.921 -
6.187.039 6.017.510 6.187.039
4.408.207 2.080.942 4.408.207
8.094.136 8.538.616 7.968.451
6.675.161 5.416.679 6.666.812
348.372 286.946 348,372
82.314.369 92.948.923 82.314.369
(4561.917) (4.567.836)
163.570.409 165.647.346 162.836.375
31/12/2008 31/12/2007 31/12/2008
143.493.354 146.932.550 142.893.354
9.094.810 8.110.148 8.969.125
4.307.084 5.187.969 4.307.084
6.675.161 5.416.679 6.666.812
163.570.409 165.647.346 162.836.375

31/12/2007
34.077.032
20.480.694

6.017.510
2.080.942
8.343.507
5.401.143
286.946
92.948.923
(4.561.917)

165.074.780

31/12/2007

146.570.629
7.915.039
5.187.969
5.401.143

165.074.780

9 Staff wages and expenses and third parties fekexarenses include € 1.500 thousands and € 24&hdsi respectively

as proposed by the Board of Directors for distidiuto personnel and to the Board of Directorpeetively

The above amounts are subject to the approvakedGtM.
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Other operating income

Emdotnon ekmondeutikdv TpoypopLUiToy
Computer and technical support to dients

Income earned from co-aperation with third parties

Income from rentals

Other income

Foreign exchange valuation differences
Cther discounts
Sundry income

Other expenses

Technical support and services

Compensation

Provisions

Foreign exchange valuation differences
Association of advertisers (tax duty 11/89-12/91)*
COther expenses
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GROUP COMPANY
31/12/2008 31/12/2007 31/12/2008 31/12/2007
14.763 0 14.763 0
11.029.984 9.164.013 11.029.984 9.164.013
1.154.004 1.797.679 1.154.004 1.797.679
35.498 34.666 35.498 34.666
12.234.24 10.996.35 12.234.24 10.996.35
31/12/2008 31/12/2007 31/12/2008 31/12/2007
660.086 187.176 585.161 187.176
0 62.217 0 62.217
127.830 8.299 127.830 8.299
787.91 257.609. 712.99, 257.609.
31/12/2008 31/12/2007 31/12/2008 31/12/2007
132.657 132.893 132.657 132.893
0 73.969 0 73.969
1.109.001 3.092.127 1.109.001 3.092.127
499.388 155.223 459.279 155.223
1.337.927 0 1.337.927 0
151.518 201.586 151.518 186.921
3.230.49 3.655.79 3.190.38 3.641.13
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13. Taxation
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The company'’s profits are taxed at the rate of Z68ihe year 2007 and 2008 after they have
been adjusted for expenses not tax allowable ananfptax free reserves.

The company’s tax liability is not finalised unletb® books and records are examined by

Greek tax authorities. Such examination has begredaout up to 2004.
The profits of the subsidiary company are taxethattax rate of 10% and no further taxation
applies in the country of operations. Dividends floe subsidiary company are added to the
taxable income of the parent company. The corredipgrdividend’s tax paid in foreign country

is counterbalanced.

Current income tax
Deferred taxes (note 20)

Other non-incorporated in operating cost taxes
Total tax for the period

Additional income tax of previous yea’frs
Total tax expense
Total tax for the year consists of:

Profit for the period before taxes (par

Profit for the period before taxes (subsidiary)

Prdfit for the periodmedocopevon edpov (Buyorpikic)
Accounting differences

Taxable profit

Income tax (parent)

Income tax (subsidiary)

Prepayment of income tax (subsidiary)

Additional 3% tax on the income from property (pre
Total tax for the period

Deferred taxes

Intagible assets. Formation expenses
Provision for contingencies - expet

Foreign exchange difference (income)

Total tax

Other non-ncorporated in operating cost taxes
Prior year's additional income tax*

Total tax for the period

the

GROUP COMPANY
31/12/2008 31/12/2007 31/12/2008 31/12/2007
(11.372.238) (5.089.981) (11.159.798) (5.015.021)
259.461 245.426 259.461 245.426
(50.433) (3.877) (50.433) (3.877)
(11.163.210) (4.848.432) (10.950.770) (4.773.472)
(1.689.036) 0 (1.689.036) 0
(12.852.246) (4.848.432) (12.639.806) (4.773.472)
31/12/2008 TAx  31/12/2007 Tax  31/12/2008 TAx  31/12/2007 TAX
RATE RATE RATE RATE
38.824.02 16.104.82 38.824.02 16.104.82
1.351.87. 727.84; 0 0
15.084.58 0 0 0
5.810.903 3.951.097 5.810.903 3.951.097
61.071.387 20.783.764 44.634.930 20.055.922

(11.158.733)

25% (5.013.981) 25% (11.158.733) 25%

(5.013.981) 25%

(135.187) 10% (72.784) 10% 0 0
(77.253) (2.176) 0 0
(1.065) (1.040) (1.065) (1.040)
(11.372.238) (5.089.981) (112.159.798) (5.015.021)
(5.539) (725) (5.539) (725)
280.50. 245.(3. 2380.506. 245.(1 3.
(15.563) 420 (15.563) 420
259.461 245.426 259.461 245.426
(50.433) (3.877) (50.433) (3.877)
(1.689.036) 0 (1.689.036) 0
(12.852.246) (4.848.432) (12.639.806) (4.773.472)

* Regarding additional tax for tax audit differescef the full years 2000-2004 imposed as a reduladax

audit for these full years.
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Gains from the sale of the investments in the clafesied company. NETMED N.V. are tax exempt (note

16), however they are taxed in the holding compargase the holding company receives the proceeds i
the form of dividends.

The company has closed its open tax years untiy¢iae 2004. The closing of the tax years 2000, 2001
2002, 2003 and 2004 and were completed in 2008:afld@ional tax obligations as presented annually
was computed mainly on the basis of accountingifices (expenses not allowed by tax authorities) o
which the management has its reservations.

Year Tax obligation
(in euro)
2000 331,171
2001 322,997
2002 456,578
2003 223,444
2004 354,845
1,689,035

The nature of accounting differences as computaplax authorities allows to management the opoion

not accepting them as basis. For this reason ndgiwa has been made for contingent liability fbet
open years.
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14. Intangible assets-Programme rights

GROUP/COMPANY
2007

Cost

1.1.2007

Purchases

Disposals

In House production under way
31.12.2007

Amortization

1.1.2007

Charge for the period
Disposals

31.12.2007

Net Book Value 31.12.2007

2008
Cost
1.1.2008
Purchases
Disposals
In House production under way
31.12.2008

Amortization

1.1.2008

Charge for the period
Disposals

31.12.2008

Net Book Value 31.12.2008

Programme Formation Share Capital's  License Total
and expenses Increase Trade mark
film rights Expenses

663.637.141 15.619 3.124 269.883 663.925.767

83.478.847 0 0 0 83.478.847

0 (15.619) (3.124) (8.479) (27.222)

2.696.316 0 0 0 2.696.316
749.812.304 0 0 261.404 750.073.708

519.426.309 15.619 3.124 207.572 519.652.624

90.429.591 0 0 52.281 90.481.872

0 (15.619) (3.124) (8.479) (27.222)
609.855.900 0 0 251.374 610.107.274
139.956.404 0 0 10.030 139.966.434

749.812.304 0 0 261.404  750.073.708

84.664.014 0 5.996 0 84.670.010

0 0 0 (216.653) (216.653)

5.155.825 0 0 0 5.155.825
839.632.143 0 5.996 44.751 839.682.890
609.855.900 0 0 251.374 610.107.274

80.231.250 0 5.996 8.951 80.246.197

0 0 0 (216.653) (216.653)
690.087.150 0 5.996 43,672 690.136.818

149.544.993 0 0 1.079

149.546.072



15. Tangible assets
GROUP-COMPANY

2007

Cost
1.1.2007
Purchases
Sales
Disposals
31.12.2007
Depreciation
1.1.2007
For the period
Disposals
31.12.2007

N.B.V.
31.12.2007

2008

Cost
1.1.2008
Purchases
Sales
Disposals
31.12.2008
Depreciation
1.1.2008

for the period
Sales
31.12.2008
N.B.V.
31.12.2008

TELETYPOS TELEVISION PROGRAMMES S.A.
“MEGA CHANNEL - GREECE”
Notes to the consolidated and separate financialatements in accordance with IFRS
31" December, 2008
(Expressed in Euro)

Furnitures
Land Buildings Plant and Transportation and
1 machinery means eguipment Total
4.799.610 2.597.078 19.101.231 777.192 13.22%.1 40.501.310
0 58.040 1.310.702 25.349 979.832 2373923
0 0 (10.061) (1.680) (607) (12.348)
0 0 (429.620) (14911) (798.611) (1.243.142)
4.799.610 2.655.118 19.972.252 785.950 13.406.813 41.543
0 1.821.597 14.498.105 487.822 11.878.814 28.686.338
0 287.648 1.067.713 93.616 1.018.073 2.467.050
0 0 (439.498) (16.591) (791.252) (1.247.341)
0 2.109.245 15.126.320 564.847 12.105.635 29.906.047
4.799.610 545.873 4845932 221.103 1.301.178 11713696
4.799.610 2.655.118 19.972.252 785.950 13.4D03%.8 41619.743
0 97.318 1.024.060 66.428 740.549 1.928.355
0 (23) (26.349) (20.906) (12.151) (59.429)
0 (26.121) (807.917) (102.507) (626.026) (1.562.571)
4.799.610 2.726.292 20.162.046 728.965 13.509.185 41.02&
0 2.109.245 15.126.320 564.847 12.105.635 29.906.047
0 129.610 1.063.133 76.425 799.003 2.068.171
0 (26.143) (833.929) (123.413) (558.347) (1.541.832)
0 2.212.712 15.355524 517.859 12.346.291 30.432.386
4.799.610 513.580 4806522 211.106 1162894 11493712
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16. Investments — Shares in associated and sighary companies

Investments are stated at cost as follows:

GROUP
% %
31/12/2008 Shareholding  31/12/2007 Shareholding

NETMED N.V. a. - 33.260.500 12,5
(via subsidiary)

Logos (Cyprus) b. 438.596 25 438.596 25
Television Royalties C. 1.200 1 600 1
S.A.

439.796 33.699.696

Main activities:

a. NETMED N.V.: Production of, and trading in, television prograesminvestments that
represented participation of 35% in Multichoice ldelhave been sold for 19.225.725 pounds
(33.260.500 euro). The income was invested at 34 participation in ‘NetMed N.V. The
difference in value of the new participation islirded in the reserves.

Sale of investment

At the 27/08/2008 the proceedings of the sale ef 1B,5% investment of Teletypos S.A.’s subsidiary
company Teletypos Cyprus Ltd in NetMed N.V. weon@uded. The forfeit was significantly higher than
the book value of the investment which was spetifiecording to the valuation of certified accoutdan

No indication in the past was evident as to thestexice of impairment relating to the investment,

additionally no contingent gain was evident.
The profit from the sale is as follows:

Revenues from the sale 53.870.400
Expenses of the sale_ (10.098.661)

Net profit 43.771.739
Cost of investment (4.864.528)
Profit 38.907.211

b. Logos (Cyprus) Logos is a TV and Radio broadcasting companydageCyprus. The participation of
the parent company (25%) is restricted only inTeactivity since the day of its participation 2&002.
Thus, the participation is not identical with thergicipation in the net position of Logos.

Television Royalties S.A.: Management and protectibthird parties’ royalties.
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The following have been taken under consideration the valuation of the investment associated
companies:

a. The size of the investment.

b. The Net position of Logos at the time of thgusition which was at zero level.
c. The Revenues and Costs of Logos only for thestBtion

d. The financial results of Logos (TV station only)

The management foreseeing the positive prospeetgldas the size of the investment maintained the
policy of valuating Logos at acquisition cost.

c. TELEVISION ROYALTIES S.A. : Management and protection of third parties rogaltlt's a newly
established company aiming in the management astdgiion of third parties royalties. At the 24 afyl
2008 a payment of 600 euro was made for a shaiaktmgrease according the decision of G.M.

COMPANY
% %
31/12/2008 Shareholding 31/12/2007Shareholding
Teletypos Cyprus Ltd 1.026.000 100 1.008.318 100
Logos (Cyprus) 438.596 25 438.596 25
Television Royalties S.A. _1.200 1 600 1

1.465.796 1.447.514



17 Other financial assets

TELETYPOS TELEVISION PROGRAMMES S.A.
“MEGA CHANNEL - GREECFE”

31 December, 2008
(Expressed in Euro)

GROUP
31/12/2008 31/12/2007
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COMPANY

31/12/2008 31/12/2007

Guarantee given:

Rent 396.604 392.019 396.604 392.019
Hertz (car rental) 38.705 35.875 38.705 35.875
Electricity Power 15.875 15.875 15.875 15.875
EBU (4 lines) 6.000 6.000 6.000 6.000
Associated Press 1.388 1.388 1.388 1.388
Attiki Road 1.500 1.500 1.500 1.500
Cther financial assets 59 59 59 59

460.131 452.716 460.131 452.716

18. Trade and other receivables
GROUP COMPANY

Clients (1)

Post dated cheques

Deliquent cheques

Provision for prepayment of income tax and
other receivables from Greek Government
Shares of listed company (2)

Doubtful debtors

V.AT.
Advances on accol

Settlement stamp

Other debtors
Minus: Provision for doubtful customers and

overdue postdated cheques

31/12/2008 31/12/2007  31/12/2008 31/12/2007

28.973.644 30.270.205
5.509.639 12.067.720
1.226.677 556.041

29.426.593 31.128.891
5.509.639 12.067.720
1.226.677 556.041

9.141.168  3.486.492 9.141.168  3.486.492
109.558 469.536 109.558 69.5386
0 283.028 0 283.028
3.528.051 2.868.841 3.516.375 2.868.841

(9. 18 15.93¢ (9./8] 1593t
116.886 116.886 116.886 116.886
946.219 292.245 185.569 239.660

(2.945.066201.291) (2.945.066) (2.201.291)
47.139.506 49.084.328  45.914.231 48.173.057
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18. Trade and other receivables (cont.)

(1) Bank letters of guarantee of € 1.908.830 (31/12820vere received as a security against receivables

(2) Cost of shares (19.564 shares) of a company ligtetheé Greek stock exchange under the name of
“GREEK STOCK EXCHANGE S.A.” which is valued at themaining value after the decrease of capital
mentioned in b and ¢. The Stock Exchange market jais at 31.12.2008 was Euro 5,60 per share.

19. Receivables - Associated companies

COMPANY
31/12/2008 31/12/2007
Teletypos Cyprus Ltd 23.000.000 3.758.700Q1)

1) In 2003 the company transferred in ‘Teletypos Qgplktd’, at value cost, its participation in Muhigice
Hellas. In 2008 Teletypos Cyprus Ltd repaid fhbility at the parent company.
(2) The G.M. of Teletypos Cyprus Ltd at 31/12/20fecided the distribution of dividend (includiiax
€822.627) 23.822.627 € from which tax of 822.62va€ already been deducted.

GROUP

The transactions along with the credit balanceh Vilieletypos Cyprus Ltd’ are crossed out for coitiilon
reasons.
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20. Deferred taxes

GROUP/COMPANY
31/12/2008 31/12/2007
Deferred tax liabilities (439.875) (431.426)
Receivable from deferred taxes 2.434.968 2.077.064
Closing balance 1.995.093 1.645.638
Deferred tax analysis:
31/12/2008 31/12/2007
At 1st January 1.645.638 1.517.596
Deferred tax for the period: 259.461 245.426
89.994 (117.384)
Balance as of 31st December, 2008 1.995.093 1.645.638
Deferred taxation assets/liabilities are conneicted
Intagible
asset Unreadlized Valuation reserve:
Preliminary  Provisions exchange on listec
Group/Company expenses differences securities Total
Balance as 1st January, 2007 6.263  1.549.966 (38.633) 01.517.596
Plus: Charge to income statement
for the year (725) 245.731 420 0 245.426
0 0 0 (117.384) (117.384)
Balance as 31st December 2007 5538 1.795.697 (38.213) (117.384) 1.645.638
Plus: Charge to income statement
for the year (5.538) 280.562 (15.563) 0 259461
Recognized directly in equity 0 0 0 89.994 89.994

Balance 31st December, 2008 0 2076.259 (53.776) (27.390) 1.995.093
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21. Prepaid programme rights and sundry expense

GROUP/COMPANY
31/12/2008  31/12/2007
Film rights 28.301.721 31.805.114
Sundry expenses 134.569 141.098
28.436.290 31.946.212
22. Cash and cash equivalent
Group Company
31/12/200: 31/12/200° 31/12/200: 31/12/200
Cash 25.979 17.835 25.979 17.835
Cash in banl 62.504.51 8.355.02. 7.306.06. 7.617.01
62.530.49 8.372.85! 7.332.04. 7.634.84!
23. Share capital
GROUP/COMPANY
000’ Drs. Euro
Authorised share capital
Issued and fully paid € 31,237,500,00
nominal ordinary shares of G.Drs. 200 each BEGBO
Increase of share capital through capitalisation:
- Share premium (a) 3,393,146
- Revaluation reserve 322,259
- Tax free reserves 681,273

Total share capital 31,237,500 nominatdinary shares of Euro 1 (Drs 340,75) each

Increase of share capital throughtedipation:
- Difference from issuance of shares
- Revaluation reserves
- Taxable reserves
Total
Total share capital at 31/03/2008 34,361,250 nioral ordinary shares of
Euro 1 each

Increase of share capital through capitalisatipa )
- Taxable reserves
Total
Total share capital at 31/12/2008 37,797,375 noral ordinary shares of
Euro 1 each

10,644,178 31.237.500

1.561.875
1.489.534
72.341
3.123.750

34.361.250

3.436.125
3.436.125

37.797.375
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Share capital (cont.)

The average share price and the closing priceeo$liares were respectively:

2008 €5,9%Zm € 5,26

2009 € 4,56 € 4,52

23(a) The difference from the issuance of shares idifierence between the nominal value of the shares
and the issuance value of the shares that haverbadea available to the public through the Stockharge

in 1994 and 1999.

23(b) The G.M. of the 238 of May 2006 decided to increase the share calpjtahree million one hundred
twenty three thousands seven hundred and fifty2@750) euros through capitalizatiom) amount
1.489.534,26 euro through a revaluation of assmterding to law 2065/1998) amount 1.561.875,00 euro
through existent reserves that occurred from previshare capital increases anjl amount 72.340,74
through taxable reserves according to article gheflaw 2579/1998 wit the issuance of three nillane
hundred twenty three thousands seven hundred #gpd3i123.750) common ordinary shares of nominal
value (1) euro each and the distribution to shddsme of 1 share for every 10 held.

After the above mentioned share capital increasecttmpany’s share capital will amount to thirty rfou
million three thousand sixty one and two hundred fifity euros(34.361.250), which accounts to thidur
million three thousand sixty one and two hundred ffity (34.361.250) common ordinary shares of noahi
value 1 euro each.

23(c) The G.M. of the 15th of May 2008 decided to @age the share capital by three million four huthdre
thirty six thousands one hundred and twenty five@.436.125) euros through capitalizatiom) amount
3.383.002,12 euro through taxable reserd®samount 53.122,88 euro through taxable reservesrding

to article 8 of the law 2579/1998 wit the issuanfethree million four hundred thirty six thousanadise
hundred and twenty five (3.436.125)common ordinsinares of nominal value (1) euro each and the
distribution to shareholders of 1 share for eveénhéld.

After the above mentioned share capital increasectimpany’s share capital will amount to thirty esev
million seventy thousand ninety seven and threedreth and seventy five euros (37.797.375), which
accounts thirty seven million seventy thousandety seven and three hundred and seventy five
(37.797.375) common ordinary shares of nominalesdl@uro each.

23(d) The share capital of Teletypos Cyprus has beersedosut for consolidation purposes.
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24. Reserves

Group Valuation

resenes on
*Statutory Revenue Revaluation listed
Reserves reserve resene securities Total
Balance at 1 January, 2007 3.865.728 7.698.931 7B 236. 0 39.901.411
Change in year (note24 0 0 0 352.152 352.152
Balance at 31 December, 2007 3.865.728 7.698.931 28.336.752 352.152 40.253.563
Change in year (note 24c) 0 0 (352.180) (352.180)
Distribution approval 2007 of G.A 708.844 708.844
Transfer valuation resenve to income statement (27.984.572) (27.984.572)
Share Capital Increase (note 230 (3.436.125) (3.436.125)
Translation difference (note 24b) (269.983) (269.983)
Balance at 31 December, 2008 4574.572 4.262.806 0 82.169 8.919.546
Company
Valuation
reserves
*Statutory Reverue Revaluation on listed
Reserves reserve reserve securites Total

Balance at 1 January, 2007 3.865.728 7.698.931 0 011.564.658
Change in year (notezd 0 0 0 352.152 352.152
Balance at 31 December, 2007 3.865.728 7.698.931 0 352.152 11.916.810
Approval of distribution 2007 by G.A. 708.844 708.844
Share Capital Increase (note 24b) (3.436.125) (3.436.125)
Change in year 0 0 0 (269.983) (269.983)
Balance at 31 December, 2008 4.574.572 4.262.806 0 82.169 8.910.546

24a.Valuation of 19.564 shares of ‘GREEK STOCK EXCH&HN S.A." at 31/12/2007 is at 24,00 euro reduced by
taxation (deferred taxes) of 25%.

24b. Valuation of the cost of shares listed on the lstexchange for which previously a reserve was eckathe
amount of approximately 270 thousand euros reptésgrairments equivalent to the original reserve.
24c.Translation difference of 352 thousand euro tlcauaed from the adoption of euro as the operatiomaency

in the Cypriot subsidiary Teletypos Cyprus Ltd.



25. Long term liabilities

Debenture loan (25.1)
Guarantees

Provision for retirement benefits (25.2)

Total long term liabilities

TELETYPOS TELEVISION PROGRAMMES S.A.

“MEGA CHANNEL - GREECE”
Notes to the consolidated and separate financialagements in accordance with IFRS

31" December, 2008
(Expressed in Euro)
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GROUP COMPANY
31/12/2008 31/12/2007 31/12/2008 31/12/2007
50.000.000 43.500.000 50.000.00@3.500.000
9.088 8.832 9.088 # 8.832
50.009.088 43.508.832 50.009.088 43.508.832
8.305.034 182.786 8.305.034 7.182.786
8.305.034 7.182.786 8.305.034 7.182.786
50.691.618

58.314.122

50.691.618

58.314.122
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25. Long term liabilities (cont.)

25.1Debenture loans
Long-term liabilities refer mainly to loans.

a) Debenture loan of Euro 30.000.000 that was obtiaime the company under a loan agreement dated
5.12.2008. The loan was undertaken in order tojusathe balance of short term loans. The loarrds f
from any guarantees, the applicable interest mfie80% - 2,50% per annum above 6 months Eurildwe. T
remaining amount is payable in five instalment ofoe5 mil. in 9.12.2009, euro 5 mil in 9.6.2010r@%

mil in 9.12.2010, euro 5 mil in 9.6.2011 and eufortil in 9.12.2011. Alpha Bank is the administrativ
bank.

b) Debenture loan of Euro 25.000.000 that was obtalmethe company under a loan agreement dated
11.12.2008. The loan was undertaken in order tdjusaithe balance of short term loans. The lodineis
from any guarantees, the applicable interest mtbaised on 3month or 6month Euribor plus 2%. The
debenture loan is payable in three installmentsuod 8,33 mil in 12.12.2010, euro 8,33 mil in 122081,

and euro 8,34 mil in 12.12.2011. Piraeus Bankesadministrative bank.

Date of Short-term Long-term
payment portion portion
A’ debenture loan  Alpha Bank 9-12-2009 5.000.000
A’ debenture loan  Alpha Bank 9-6-2010 5.000.000 0
A’ debenture loan  Alpha Bank 9-12-2010 5.000.000 0
B’ debenture loan  Bank of Piraeus 12-12-2010 3333 0
A’ debenture loan  Alpha Bank 9-6-2011 5.000.000 0
B’ debenture loan  Bank of Piraeus 12-6-2011 8.383.3 0
A’ debenture loan  Alpha Bank 9-12-2011 10.000.000 0
B’ debenture loan  Bank of Piraeus 12-12-2011 8.338. 0
Total 50.000.000 5.000.000
Short-term loan liabilities 5.000.0000
Long-term loan liabilities 50.000.000

Total loans 55.000.000
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25. Long term liabilities (cont.)
25.2 Retirement indemnities as calculated by the a@rial company ‘Hewitt Associates’

Retirement indemnities have been calculated byatthearial company ‘Hewitt Associates’.
For the period 1/1-31/12/2008 retirement indemaitiecount for € 1.287.198 while for 2007 accoontf

1.279.914.
2007
Opening provisions 31/12/2006 6.199.862
Payments during 2007 (296.990)
Adjustment of liabilities 31/12/2007 1.279.914
Forecast retirement indemnities 31/12/2007 7.182.78
2008
Opening provisions 31/12/2007 7.182.786
Payments during 2008 (164.950)
Adjustment of liabilities (provision) 31/12/2008 12898

Forecast retirement indemnities 31/12/2008 8.305.03
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26. Trade and other payable

Payables trade
Dividends payable
Advances by customer
Taxes and duties
Social security funds
Other creditors
Accruals

31 December, 2008

(Expressed in Euro)

Page 51

Balance as per books at 31st December

26.1. Dividends payable

Balance at 1 January

Plus: Approved dividends

for the year 2007-2006

Less: Dividends paid during the
period

Dividends payable 31st December

26.2. Taxes and duties

Broadcasting licence fees
Income tax (note 3. 8)
Income tax for the period (provisic

Taxes and Duties related to full time employees

Other withholding taxes
Prior years' taxes and dut

Settlement Stamp Duty L. 2328/95
Balance as per books at 31st December

GROUP COMPANY
31/12/2008 31/12/2007 31/12/2008 31/12/2007
65.971.084 70.543.732 64.509.112 73.892.434
26.1 68.882 165.322 68.882 165.322
1.604.955 452292 1.604.955 432.29
26.2 23.095.546 13.241.008 22.272.919 3.178.129
1.206.844 1.096.353 1.206.844 96.353
26.3 2.478.635 1.691.059 2.478.635 10531
26.4 11.915.417 1.667.952 3.042.132 1.667.952
106.341.363 88.857.718 95.183.479 92.143.541
31/12/2008 31/12/2007 31/12/2008 31/12/2007
165.322 375.652 165.322 375.652
8.590.313 4.466.963 8.590.313 4664963
(8.686.753) (4.677.293) (8.686.753) (4.677.293)
68.882 165.322 68.882 165.322
Group Company
31/12/2008 31/12/2007 31/028 31/12/2007
4.613.594 4.809.588 4.643.59 4.809.588
15.960.915 6.640.691 15.960.915 6.640.691
1.410.63! 1.206.84( 1.410.63! 1.206.84!
622. 0 0 0
286.731 325.024 286.731 262.145
0 254.72¢ 0 254.72¢
1.043 4.140 1.043 @.14
23.095.546 13.241.008 22.272.919 13.178.129
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26. Trade and other payable (cont.)

GROUP COMPANY
26.3 Other creditors

31/12/200 31/12/200 31/12/200: 31/12/200
Staff wages 9.761 7.159 9.761 7.159
Third parties fees 465.342 389.258 465.342 389.258
Suppliers' checks outstanding 1.340.890 766.728 18300. 766.728
Sundry creditors 531.509 523.781 531.509 523.781
Distribution of earnings to personnel 131.133 4.133 1.133 4.133
Balance as per books at 31st December 2.478.635 1.691.059 2.478.635 1.691.059

GROUP COMPANY
26.4. Accrual expenses

31/12/2008 31/12/2007 31/12/2008 31/12/2007
Interest and similar charg 180.27¢ 392.24¢ 180.27¢ 392.24¢
Royalties 617.398 1.114.440 617.398 1.114.440
Third parties fees 33.225 22.198 33.225 22.198
Board of Directors wages (9a) 24.000 0 oQa. 0
Staff wages a)9 1.500.000 0 1.500.000 0
Sundry expenses 0 236 0 236
Programme cost 602.000 77.000 602.000 77.000
Film rights 85.234 61.830 85.234 61.830
Guarantees for sale of investm 8.873.28! 0 0 0
Balance as per books at 31st Decemi 11.915.41 1.667.95: 3.042.13 1.667.95:
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Short-term borrowings
Bank overdrafts

GROUP/COMPANY

NATIONAL BANK OF GREECE
COMMERCIAL BANK

ALPHA BANK

PIRAEUS BANK

MARFIN - EGNATIA BANK
BANK OF ATTICA
MILLENNIOUM BANK

BANK OF CYPRUS

HSBC

EFG EUROBANK - ERGASIAS
PANELLINIA BANK
HELLENIC BANK

31%' December, 2008
(Expressed in Euro)

31/12/2008
Credit Amount
limit withdraw
12.000.000 1.106
15.500.000 48.212
12.700.000 2.580.600
5.000.000 1.181.709
10.000.000 0
4.000.000 0
6.000.000 0
6.000.000 0
3.000.000 0
17.500.000 0
10.000.000 0
5.000.000 0
106.700.000 3.811.627

31/12/2007
Credit Amount
limit withdraw
12.000.000 882
12.000.000 8.055
15.000.000 2.013.985
10.000.000 1.972.111
3.000.000 0
4.000.000 0
6.000.000 0
6.000.000 0
3.000.000 0
10.000.000 0
10.000.000 0
5.000.000 0

96.000.000 3.995.033

Interest rate of short term bank loans for the gebfiuctuated from 4,70% to 7,70%.

Issued Shares

COMPANY

2007

1*' January — 31.12.2007

2008

1* January — 31.12.2008
Issuance of shares (note 23c)

Adjusted number
of shares

GROUP

Number Adjted number
of shares Period of shares

34,361,250 12/12 34,361,250

385 12/12 3.43%
37,797,375 37,797,375

Share capital of the subsidiasgnpany has been crossed out for consolidation gegpo
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29. Earnings per Share

Earnings per share are calculated by dividing #teprofit attributable to the shareholders by tregghted
average number of ordinary shares in circulatiomngduthe period:

GROUP COMPANY
31/12/2008 31/12/2008 31/12/2008 31/12/2008
Profit for the year after taxes 42.408.238 11.984.235 26.184.222 11.331.353
Weighted average shares outstanding 37.797.375 32851 37.797.375 34.361.250
Earnings per share in Euro 1,1220 0,3488 0,6927 0,3298
Proposed dividend per share - - 0,67 0,25

30. Financial instruments

30.1. Significant accounting policies

Accounting policies adopted relating to financiastruments, including the criteria for the
recognition of the basis of measurement and this lsaswhich income and expenses are recognised
in respect of each class of financial assets, Grhiabilities and equity instruments, are dised

in note 5 of the financial statements.

Categories of financial instruments

Financial Assets
Receivables (including cash and cash
equivalents)

Available-for-sale financial assets

Financial Liabilities
Carrying amounts of payables (including
loans)

Group Company
31.12.2008 3RP007 31.12.2008 31.12.2007

109,560,439 56,987,648 76,136,714 930B6

109,558 469,536 109,558 469,536

173,467,112 152,544,369 162,309,228 155,830,192




30.2.

30.3.

30.4.
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Fair value of financial instruments

The management of the company considers that thgirmg amount of the financial liabilities
recognised in financial statements do not matgrdiffer from the fair values.

Exceptionally investments in shares of listed canigs in the Stock Exchange Market are measured
at fair value at the closing date rate in 31/12800

Financial risk management objectives

The management considers this risk managed anextbence of a special function for its monitor
is not considered necessary. This risk includesrketarisk (including currency risk, fair value
interest rate risk, and price risk), credit risguidity risk”.

Market

The company’s activities are localised mainly ia tomestic market. The fluctuations of the
currency exchange rates have an effect only adélgece that the acquisitions (foreign programme)
are expressed in a currency other than euro. Tpesexe to this risk is small and the company
doesn’t consider the adoption of a special managepwicy as necessary.

Sensitivity Analysis of Changes in dollar exchangeates

Indicative Implications in | Implications in
Foreign changes of the profit the equity
currency exchange rates before tax (euro)
Dollar (euro)
Year 2008 Uus.s$ 5% 702.458 702.458
-5% (702.458 (702.458)
Year 2007 Uu.s.$ 5% 563.325 563.325
-5% (563.325 (563.325)

The above mentioned calculations are based orsthergtions that all variables are unchanged

besides the fluctuation of euro-dollar exchanges:at




30.5.

30.6.

30.7.
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Interest rate risk management

The company is exposed to a limited interest rile a&s it borrows long-term funds at floating
interest rate. The risk is managed by the grouphbyuse of an interest rate swap contract, which
minimises such risk. Since the variations at therest rate contract are immaterial, no disclosure
has been made in the financial statement.

The following table presents an indication of thaplications of interest rate fluctuations in the
company’s earnings and equity.

Interest rate Implications in | Implications in
fluctuation the profit the equity
before tax (euro)
(euro)
Year 2008 +1% 1.035.000 1.035.000
-1% 1.035.000 1.035.000
Year 2007 +1% 1.027.000 1.027.000
-1% 1.027.000 1.027.000

The above mentioned calculations are based orsthevgtions that the company’s borrowing is the
same in both nature and size as that of 2008 add. 20

Credit risk management

Credit risk refers to the probability of uncolleloiléty of assets as trade receivables. The risk is

considerably mitigated with the adoption of thddwling policies by the company:

- on going credit evaluation of the cuséosn
- partial guarantee provided by the customers

- partial credit guarantee insurance cover of red#es

The credit risk exposure is limited, since tradeeigables consist of a large number of customers
and there is no dependence on a significant client.

Liquidity risk management

The company manages liquidity risk by matching thaturity profits of financial assets and
liabilities and by maintaining adequate reservesslicin hand and banking facilities) and reserve
borrowing facilities special purposes. The compangnages liquidity risk by continuously
monitoring forecast and actual cash flows.
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Contingent liabilities

31.1 Additional income tax may be assessed by the taloaties in the case of a tax audit for the
unaudited fiscal years 2005 and forward (note 13).

31.2 Letters of guarantee issued by banks amountingS4 Dollars 161,034 for meeting liabilities for
foreign programme, Euro 1,735,500 for meeting liabs on behalf of the Greek Footbal
Association (EIO), 27,525,000 euro for meeting liabilities on béb&d UEFA and 362.490 euro for
Gkakou family based on decision of the court ofesghp

31.3 Payment of compensation to third parties ariogirio 22,92 million euros approximately claimed
in the above suits.

The company’s lawyers do not expect any significeharges from the above mentioned
contingencies.

Financial Commitments
32.1 Commitments under agreementappiroximately 54,47 million euro for the productioh Greek

programmes.
32.2 Commitments under agreements of approgimat3 million euro for foreign programmes.

Remuneration to executives and management

Board of Directors” salaries and other membersefrhanagement salaries including the remunerafion
the management were as follows:

01/01-31/12//2008  01/01-31/12/2007

Salaries 3.202.882 2.928
BOD remuneration 24.000 24.000
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Related parties transactions

Related parties, besides the company TELETYPOS M&PRid. (100%) and the company Logos Cyprus
(25%), are companies that their presentation @ B®OD of the parent company are from people who
exercise significant control in these companiesui$actions with affiliated companies have beerretbm

the balance sheet due to consolidation).

Transactions with related parties are as follows:

SALE SALE PURCHASE PURCHASE
01/01-31/12/08 01/01-31/12/07 01/01-31/12/08 01/01:3M7
DOL 828.046 607.970 9.602 9.675
PHGASOS 1.508.837 1.209.565 18.416 15.133
ANOSI S.A 0 0 10.694.767 11.950.894
ATA S.A. 0 0 12.254.937 15.164.252
O LOGOS 2.174 550 0 0
TELETYPOS CYPRUS* 0 0 1.992.000 1.300.000
TOTAL 2.339.057 1.818.085 24.969.722 28.439.954
CLAIMS LIABILITIES
31/12/2008 31/12/2007 31/12/2008 31/12/2007
DOL 404.475 305.746 -3.752 -160
PHGASOS 921.385 723.729 -3.814 -23.840
ANOSI S.A. 0 0 -4.960.109 -2.299.219
ATA S.A. 0 0 -4.730.683 -6.860.874
O LOGOS 1.675 550 0 0
TELETYPOS CYPRUS (dividend 23.000.000
TELETYPOS CYPRUS* 0 3.758.700 -992.000 -4.875.950
TOTAL 24.327.535 4.788.725 -10.690.358 -14.060.043

In the Group, the above amounts were eliminatec¢dmsolidation purposes.

Transactions with related parties are in accordamtle the usual transaction and pricing policy bét
company. The existing claims / liabilities are setured with any guarantee. They are settled aicgptol
the company’s credit policy. There was no need¢ate a provision for contingency claims.



Page 59

TELETYPOS TELEVISION PROGRAMMES S.A.
“MEGA CHANNEL - GREECE”
Notes to the consolidated and separate financialatements in accordance with IFRS
31" December, 2008
(Expressed in Euro)
35. Events after the balance sheet date

There are no events after the balance sheet dath wbncern the company and disclosure of which is
required by the International Financial Reportingrfslards.

36. Approval of financial statements

The financial statements have been approved bBdleat the 26th of February 2009.

Athens, 26 February 2009

President of Board of Directors The Mangdbirector
And member of Board of Directors

Christos D. Lambrakis Elias E. Tsigas
M 154944 = 414434
Financial Controller Chief Accountant
Athanasios G. Andreoulis VasilkosKritikos

® 064116 X 575439
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YEAR 2008 INFORMATION BULLETIN

The present document contains all the informatiequired by article 10 of the Law 3401/2005 whichLEEYPOS S.A.
publicized during the fiscal year 2008. Pursuanpaoagraph (a) of the article 1 of the Hellenic idpMiarket Commission
decision 7/448/11.10.2007, this document forms pathe Year 2008 Financial Report of the Compaimjctv is provided for
by article 4 of the Law 3556/2007.

The full text of the announcements is availabléhatwebsite of TELETYPOS S.A. at the electronicraddwww.megatv.com
at the particular menu options as these are irgtictitrough reference numbers at the right handwolof the table on the next

page.

The menu options corresponding to the referencebeusrare presented hereunder :

Note | Company Website Menu Options (http://www.megatv.cm)

1 Investor Relations/ Corporate Announcements

2 Shareholders/ Share Capital Increase/ Informd@iocument

3 Shareholders/ Dividend /Dividend for the Fiscaly 2007

YEAR 2008 STOCK EXCHANGE ANNOUNCEMENTS Note
15/4/2008 | Announcement of other important mattegale of NetMed N.V. 1
21/4/2008 | Invitation to the Annual General Assem(ily/5/2008) 1
15/5/2008 | Decisions of the Annual General Assembly 1
23/5/2008 | Notification of ex-dividend date/ paymehtlividend 3

30/5/2008 | Announcement — comments for Q1 2008tsesu

4/6/2008 Announcement for share capital increase

1
2
10/6/2008 | Announcement for share capital increase 2
13/6/2008 | Ex-Bonus Rights of Free Shares by Shapet& Increase and Commencement of 2
Trading of New Free Shares

28/8/2008 | Announcement of other important matterSale oiNetMed N.V. 1

16/9/2008 | Announcement of other important mattetShanges in 6M report 1

22/9/2008 | Notification — Change in shareholdercttrte — Increase of percentage stake of 1
Pegasos.

3/12/2008 | Notification — Change in shareholdeudtire — Increase of percentage stake of 1
Benbay Limited.

4/12/2008 | Announcement of other important matters 1

Announcement regarding Stock Exchange transactidthssubject Company shares effected by person®atebal entities
falling under such acknowledgment obligation (La¥68/2007 and 3340/2005)



