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TELETYPOS TELEVISION PROGRAMMES S.A.

GROUP

Revenue
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 assets
Other income

Non operating expenses
Interest and similar charges
Extraordinary expenses
Other expenses

Profit for the year before tax

Income tax
Profit for the year after tax

Earnings per share € (note 29)

Notes forming an integral part of the financiakstaents on pages 7 to 41.

“MEGA CHANNEL - GREECFE”

INCOME STATEMENT

(Expressed in Euro)

Notes

10

11

12

13

1st JANUARY - 31st MARCH 2007

01.01/ 01.01/
31.03.0 31.03.0
41.844.266  32.987.935
(36.810.151)  (29.814.091)
5.034.115 3.173.844
3410250  1.510.412
8.444.365 4.684.256
(1.186515)  (1.103.670)
(2.157.362)  (1.872.008)
5.100.487  1.708.578
1.125 277
10.167 0
20.744 62.317
32.036 62.594
(1.042.488) (281.713)
(267) 0
(1.322.252)  (230.744)
(2.365.007)  (512.457)
2.767.516 1.258.715
(592.489)  (267.487)
2.175.027 991.228
0.06 0.03
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TELETYPOS TELEVISION PROGRAMMES S.A.
“MEGA CHANNEL - GREECE”
INCOME STATEMENT
1st JANUARY - 31st MARCH 2007
(Expressed in Euro)

COMPANY
01.01/ 01.01/
Notes 31/12/06 31/12/05

Revenue 8 143.311.126 136.221.726
Cost of Sales 9 (133.478.392)  (118.538.676)
Gross profit 9.832.734 17.683.050
Other operating income 10 14.637.523 6.203.088

24.470.257 23.886.138
Distribution expenses 9 (4.417.285) (3.899.541)
Administration expenses 9 (7.105.186) (6.965.717)
Operating profit 12.947.786 13.020.880
Non operating income
Interest received and receivable 7.048 8.613
Profit on disposal of fixed assets 58.066 18.861
Profit from investing activities 4.891 0
Prior years’income 11 101.831 23.661
Other income 12 313.088 75.984

484.924 127.119

Non operating expenses
Interest and similar charges 9 (4.755.963) (4.812.837)
Prior years’ expenses 13 (371.650) (723.312)
Provisions (1.028.685) (516.421)
Losses on disposal of fixed assets (81.004) (5.695)
Other expenses 14 (39.211) (933.461)

(6.276.513) (6.991.726)
Profit for the year before tax 7.156.197 6.156.273
Income tax 15 (2.536.633) (2.390.618)
Prior years’ tax 15 0 (249.225)
Deffered taxation 15 161.948 178.226
Profit for the year after tax 4781512 3.694.656
Earnings per share € (note 30) 0.14 0,12
Proposed dividents € (note 28.1) 0,13 ,13

Notes forming an integral part of the financiakstaents on pages 7 to 41.
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TELETYPOS TELEVISION PROGRAMMES S.A.
“MEGA CHANNEL - GREECE”
BALANCE SHEET
1st JANUARY - 31st MARCH 2007
(Expressed in Euro)

GROUP COMPANY
Note  31.12.2007 31.12.2006 31.12.2007 31.12.2006

ASSETS

Non-current assets

Intangible assets — Programme rights 14 148.389.3344.273.143 148.389.334 144.273.143
Tangible assets 15 11.726.223 11.814.972 11.726.223 11.814.97
Investments in associates and subsidiary 16  33.869.6 33.699.696 1.447.514 1.447.514
Other financial assets 20 1.587.077 1.517.596 1.587.077 1.517.59¢
Deferred taxes 17 451.306 398.923 451.306 398.923
Total fixed assets 195.853.636 191.704.330 163.601.454 159.452.148
CURRENT ASSETS

Inventories 365.993 332.480 365.993 332.480
Trade and other receivables 18 46.953.926 42.680.768 45.420.366  40.729.02
Receivables from affiliated 19 0 0 3.758.700 3.758.700
Prepayments of programme rights 21 33.507.749 35.382.367 33.507.749  35.382.36
Cash and cash equivalents 22 9.511.643 4.873.426 8.337.885 4.190.966
Total current assets 90.339.311 83.269.041 91.390.693 84.393.542
Total assets 286.192.947 274.973.371 254.992.147 243.845.690

EQUITY AND LIABILITIES

Share capital 23 34.361.250 34.361.250 34.361.250 34.361.25
Share premium 23  33.469.247 33.469.247  33.469.247  33.469.24
Reserves 24  39.901.411 39.901.411 11.564.658 11.564.65
Retained earnings 2.175.028 0 1.991.183 0
Prior year's income 9.108.929 9.108.929 4.708.637 4.708.637
Translation difference 45.176 47.818 0 0
Total equity 119.061.041 116.888.655 86.094.975 84.103.792
Long term liabilities 25 58.987.144 58.754.986 58.987.144 58.754.98
SHORT TERM LIABILITIES

Trade and other payables 26 94.044.221 85.831.721 95.809.487 87.488.90
Short term borrowings 27 5.100.541 4.498.009 5.100.541 4.498.00¢
Long term liabilities payable

next period 25.1 9.000.000 9.000.000 9.000.000 9.000.000
Total Short Term Liabilities 108.144.762 99.329.730 109.910.028 100.986.912

Notes forming an integral part of the financiakstaents on pages 7 to 41.



GROUP

Net position 2006

Balance 31st December, 2005

Translation difference 31/12/2005

Translation difference 31/03/2006

Profit for the period after tax 01/01-31/03/2006)

Net position 31/03/2006

Balance 31st March, 20

Foreign exchange difference 2005-2!

Translation differences 31/12/2C

Profit for the period after tax 31/03/2C

Share capital increa

Approval of 2005 dividend by Annual General Meeting

Profit for the year after tax

Statutory reserve

Distribution of earnings to personi

Board of Directors Renumeration

Retained earnings 31/12/2005

Retained earnings 31/12/2006

Proposed dividend for the fiscal year 2006
Net position 31/12/2006

Net position 2007

TELETYPOS TELEVISION PROGRAMMES S.A.
"MEGA CHANNEL"
STATEMENT OF CHANGES IN SHAREHOLDER'’S EQUITY
31st MARCH 2007

(Expressed in Euro)

Page 4

Share Share Statutory Other Revaluation Translation Retained
Capital Premium Reserve Reserve: Reserve: Difference Earnings for Earnings
fin.statements of subsid the period
31.237.500 35.031.122 3.588.430 7.771.271 29.826.287 48.125 0 8.152.236
-48.125
49.554
991.228
31.237.500 35.031.122 3.588.430 7.771.271 29.826.287 5549. 991.228 8.152.236
31.237.501 35.031.12: 3.588.43( 7.771.27: 29.826.28 49.55¢ 991.22¢ 8.152.23t
-49.554
47.818
-991.228
3.123.75¢( -1.561.87! -72.341 -1.489.53.
-4.060.875
5.718.866
277.298 ~277.298
-400.00(
-24.000
4.091.361 -4.091.361
-4.641.966 4.641.966
-4.466.963 4.466.963
34.361.250 33.469.247 3.865.728 7.698.930 28.336.753 81 . 0 9.108.929




COMPANY

Net position 2006

Balance 31st December, 2005
Profit for the period after tax (01/01-31/03/2006)

TELETYPOS TELEVISION PROGRAMMES S.A.

"MEGA CHANNEL"

STATEMENT OF CHANGES IN SHAREHOLDER'’S EQUITY

31st MARCH 2007

Page5

Net position 31/03/2006

Balance 31st March, 2006

Profit for the period after tax 31/03/2006
Share Capital Increase

Approval 0f2005 divident by General Assembly
Profit for the period after tax

Statutory Reserve

Profit distributed to personnel

Board of Directors Renumeration
Retained earnings 31/12/2005

Retained earnings 31/12/2006

Proposed dividend for 2006

Total equity 31/12/2006

Net Position 2007
Balance 31st December 2006
Profit for the period after taz (01/01-31/03/2007)

Share Share Statutory Other Translation Profit for Retained
Capital Premium Reserve Reserves difference the period Earnings
31.237.500 35.031.122 [RED 7.771.271 1.489.534 0 4.689.297
825.723
31.237.500 35.031.122 3.588.430 7.771.271 1.489.534 B2S. 4.689.297
31.237.500 35.031.122 3.588.430 7.771.272 1.489.534 B2S. 4.689.297
-825.723
3.123.750 -1.561.875 -72.341 -1.489.534
-4.060.875
4.781.512
277.298 -277.298
-400.000
-24.000
628.422 -628.422
-241.674 241.674
-4.466.963 4.466.963
34.361.250 33.469.247 3.865.728 7.698.930 0 0 4.708.637
34.361.250 33.469.247 RBB 7.698.930 0 0 4.708.637
1.991.183
34.361.250 33.469.247 3.865.728 7.698.930 0 1.991.183 08.637




TELETYPOS TELEVISION PROGRAMMES S.A.
MEGA CHANNEL

CASH FLOW STATEMENT

FOR THE PERIOD, 01 JANUARY - 31st MARCH 2007

(Expressed in Euro)

Cash flow from operating activities
Profit before taxation

Plus / (Less) adjustments for:
Depreciation and amortisation
Provisions

Foreign exchange differences
Income from investing activities
Interest and similar charges

Adjustments for items involved in operating activiies
(Increase)/ Decrease of inventories

Decrease in stock of programme rights

(Increase) / Decrease in debtors and other regeiva
Decrease / (Increase) in long term payables
(Decrease) / Increase in short term payables (eduzhnks)
Minus: Interest and similar charges

Income tax paid

Cash Flow from Operating Activities (a)

Cash Flow from investing activities

Purchase of tangible and intagible fixed assets
Income from the sale of fixed assets

Interest receivables

Cash flow from Investing Activities (b)
Cash Flow from Financing Activities
Proceeds from borrowings

Payments of borrowings

Dividends paid

Cash flow from Financing Activities ¢

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

Cash and Cash equivalents at beginning of the year

Cash and Cash equivalents at year end

Page 6

GROUP COMPANY
31/12/2007  31/12/2006  31/12/2007  31/12/2006
2.767.517  1.258.715 2.562.270  1.074.822
23.390.156  17.017.808  23.390.156  17.017.808
1.633.458 266.749 1.633.458 266.749
(2.642) 1.429 0 0
(11.024) (277) (11.024) (277)
1.042.488 281.713 1.038.358 277.907
(33.513) 11.874 (33.513) 11.874
1.874.617 @.63 1.874.617 92.634
(5.627.966)  (8.789.841)  (6.046.146)  (9.049.873)
(52.383 (10.067) (52.383) (10.067)
7.453.680  (7.874.477) 7.582.924  (7.262.839)
(909.482) (191.187) (905.352) (187.381)
(243) 0 0 0
31.524.66 2.065.07.  31.033.36 2.231.35
4Q71866) (21.048.882) (27.417.866) (21.048.882)
10.167 0 10.167 0
1.125 277 1.125 277
(27.406.574 (21.048.605 (27.406.574 (21.048.60%
602.532  21.703.985 602.532  21.703.985
(46.491) 0 (46.491) 0
(35.913) (67.899) (35.913) (67.899)
520.12¢  21.636.08 520.12¢  21.636.08
4.638.217  2.652.554  4.146.919  2.818.838
873426  2.442.620  4.190.966  1.910.298
9.511.64:  5.095.17.  8.337.88'  4.729.13

Notes forming an integral part of the financiatstaents on pages 7 to 41.
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TELETYPOS TELEVISION PROGRAMMES S.A.
“MEGA CHANNEL - GREECE”
Notes to the consolidated and separate financialatements in accordance with IFRS
31st MARCH 2007
(Expressed in Euro)

General Information

The parent company was established in Athens, @rget989, in accordance with Law
2190/1920 and with a life duration of 50 years.lifes duration can be expanded through
the approval of the Shareholder's General Assemiblye company is listed in the Athens
Stock Exchange.

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

The parent company has incorporated in 2000 Tedsty@yprus Ltd. Its investment is
stated at 100% of shareholding. The company’s rabjactive is the trading of television
programmes in Cyprus and in the area of Middle.East

Teletypos Cyprus Ltd is based in Lefkosia (Cypr8¥ennedi Street.

The company's main activities are:

- the origination and trading of television pragraes

- the installation and operating of television aadio stations throughout Greece

- the establishment, organisation and operatiostoflios for the production and

marketing of television programmes and advertisiifs

The financial statements have been approved byctmepany’s Board of Directors at
17/5/2007. The composition of the Board of Direstigras follows:

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

Yiorgos Bobolas - Non-executivemnter

Yiorgos Vardinogiannis - Non-executive member

Fotios Bobolas - Non-executive membe

Stavros Psicharis - Non-executhesmber

Yiorgos Aidinis - Independent non-executmember

Yiorgos Prousanidis - Independent non-exeeuhember
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TELETYPOS TELEVISION PROGRAMMES S.A.
“MEGA CHANNEL - GREECE”
Notes to the consolidated and separate financialdéements in accordance with IFRS
31st MARCH 2007
(Expressed in Euro)

2. Adoption of new and revised International Finan@l Reporting Standards

The group adopted, in the current year, the new m@avised International Financial
Reporting Standards (IFRS) and the correspondimgndments that have been published
from the International Accounting Standards BodAlSB) and from the International
Financial Reporting Interpretation Committee (IFRt€spectively, in the respect that these
are related with the group’s activity and are dffecwith the accounting periods beginning
on T'of January 2006.

a. New and revised standards and interpretations effgive from the 1% of January
2006
The compliance with the new and revised standards iaterpretations which are
effective from the T of January 2006 either do not relate with thevitis of the
group or do not impose changes on the accountifigiggowith cause material effect
on the reported financial data for the current yeat for the previous year.

b. New and revised standards not yet in effect
It is estimated that the new and revised standamdsinterpretations that are not yet in
effect either do not relate with the activitiestloé group or will not have material effect
in the financial data.

3. Significant Accounting Policies

3.1. Statement of compliance

The financial statements have been prepared inréd&cce with the International
Financial Reporting Standards (IFRS) and thejpee8ve interpretations.

3.2. Historical cost convention

The financial statements have been prepared uhdehistorical cost convention,
except for the revaluation of land and buildingdiclka has been done in 1992,
1996, 2000 and 2004 on the basis of relevant kgsl. The resulting revaluation
increase was capitalised. Group’s management dedide the valuation of land
and buildings on current value is not necessary.
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TELETYPOS TELEVISION PROGRAMMES S.A.
“MEGA CHANNEL - GREECE”

Notes to the consolidated and separate financialsdements in accordance with IFRS

31st MARCH 2007
(Expressed in Euro)

3. Significant Accounting Policies (cont.)

3.3.

3.3.

3.4.

Historical cost convention (cont.)

The consolidated financial statements include ith@ntial statements of the parent
company and its subsidiary, which is controllecedily by the parent company.
Control is achieved when the parent company hapdier to govern the financial
and operating policy of the entity that is invegtin so as to obtain benefits from
its activities.

Consolidated financial statements are based onraepa@ompanies financial
statements which have been prepared in accordanite IRRS and certain
accounting principles followed by the Group. Albgp’s companies have the same
reporting date.

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

Investments in associates

Participations in affiliated companies are valuaétdacquisition costs plus any
other cost.

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

Provisions for impairments of the investment vaiwe made only when there is

significant evidence of substantial impairment. Tioa realised gains or losses that
are due to changes in appropriate value are indlimléhe shareholder’s equity

after taking account the taxation effect.

Foreign currency transactions and balances
a. Transactions in foreign currencies and presentation
The company’s parent and consolidated accountpmsented in the country’s

currency which is the functional currency of thempany. The consolidated
accounts are presented in euros which is the ps@orhpany functional currency.
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TELETYPOS TELEVISION PROGRAMMES S.A.
“‘“MEGA CHANNEL - GREECFE”

Notes to the consolidated and separate financialatements in accordance with IFRS

31st MARCH 2007
(Expressed in Euro)

3. Significant Accounting Policies (cont.)

3.4.Foreign currency transactions and balances (cont.)

3.5

3.6.

b. Transactions and company’s accounts

In preparing the financial statements of the irdlinal entities, transactions in

currencies other than the entity’s functional cocke (foreign currencies) are

recorded at the rates of exchange prevailing atiéies of the transactions. At each
balance sheet date monetary items denominatedaigfocurrencies are translated
at the rates prevailing at each balance sheet date.

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

Exchange differences are recognised in income rstte in the period in
which they except for:

e Exchange differences which relate to assets unmestiziction to be used
in future production and that are included in thedpiction cost.

o Exchange differences on monetary items receivdbdes or payable to a
foreign operation for which settlement is neithéanmed nor likely to
occur, which form part of the net investment inogefgn operations, and
which are recognised in the foreign currency tansh reserve and
recognised in profit or loss on disposal of theineéstment.

Borrowing Cost

Borrowing costs directly attributable to the acdfigs, constructions or production
of qualifying assets which are assets that neagssake a substantial period of
time to get ready for their intended use or sake aalded to the cost of those assets.
Investment income on the temporary investment etiigc borrowing is deducted
from borrowing costs eligible for capitalisation.

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

Programme and film rights

Programme and film rights refer to self-owned ted®n programmes and third
parties programmes.

3.6.1. Self-owned television programmes
The cost of self-owned programs (Greek series, gstmoavs, sports, talk

shows, music/dance shows and variety shows) igat@gid as intangible
fixed assets (Programme rights) and is amortisetessribed in note 3.7.
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TELETYPOS TELEVISION PROGRAMMES S.A.
“MEGA CHANNEL - GREECE”
Notes to the consolidated and separate financialatements in accordance with IFRS
31st MARCH 2007
(Expressed in Euro)

3.6.  Programme and film rights (cont.)

3.6.2. License third parties” T.V. programmes in foreign crrency

Licensed third parties television programs are eglat their acquisition
cost.

- The profit and loss account is charged with thet aafs the
broadcasted programmes plus or minus any foreigthamge
differences which arise upon settlement or valmataf the
corresponding liability at the end of the year.

- the balance sheet presernts as follows:

e under liabilities, the amount due to the supplidos the
programmes invoiced and not yet settled.

e under prepayments the invoiced amount of not yamstmitted
programmes.

e in case a contract provides for more than one négsson the
profit and loss account is charged in proportioth® number of
transmissions allowed.

3.7 Depreciation and Amortization

Fixed Assets

Equipment and vehicles of the parent company aegnmted at cost minus
accumulated depreciation and impairment. Properpyésented at revised values
minus depreciation according to the relevant lagjsh. Depreciation rates remain
constant throughout the useful life of the asdetad is not depreciated.

%

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

Notes to the consolidated and separate financialatements in accordance with IFRS

31st MARCH 2007
(Expressed in Euro)

3.Significant Accounting Policies (cont.)

3.7.

Depreciation and Amortization (cont.)

Fixed Assets (cont.)

The values of plant and machinery are examined fpossible impairment in the
case of events indicating such impairment. Whexh $adications appear and the
value is estimated to be lower than acquisitior,d¢bfs value is revised.

In addition to the original accounting presentatimfncost, land is presented at
revised values.The revised value is defined acogrth relevant legislation. The
excess amount of the revaluation is transferredh® account ‘Revaluation
Reserve’ and is presented in the Balance Sheeairasip Equity. According to the
relevant law, the time of capitalisation of resnshould take place within two
years. Thus, the revised surplus of 2004 has bagitatized in 2006.

Programme and film rights

Programme and film rights are amortised as follaasording to the Greek
legislation and subject to the management estimatimut future benefits:

%

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

Programmes that, according to management estinsati@m not be broadcasted for
more than one year, are 100% amortized in thegfedineir broadcast.
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TELETYPOS TELEVISION PROGRAMMES S.A.
“MEGA CHANNEL - GREECE”
Notes to the consolidated and separate financialatements in accordance with IFRS
31st MARCH 2007
(Expressed in Euro)

3. Significant Accounting Policies (cont.)
3.8 Taxation

Income tax is calculated on taxable profits andosediog to the rate which is in
force (25% for the year 2007 and 29% for the yddi62. Taxable profit differs
from company’s profit as reported in the incomeestent because it excludes
items of income or expenses that are not taxabtieductible in other years and it
further excludes items that are never taxable dudble.

Income tax of subsidiary company is calculated with0% tax rate on net profit
and no further tax are charged as stipulated bisl&gn in the country of
subsidiaries’ incorporation.

Deferred tax is the tax payable or receivable au¢inhe differences in income
taxation or in expense recognition for taxationpmses 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 egbentit is probably that future
taxable profit will be available, and tax assetl Wi utilised against the resulting
tax liability.

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

Deferred tax is calculated at the tax rates thatexpected to apply in the period
when the liability is settled or assets realisedisTtax is charged or credited to
profit or loss, except when it relates to itemsrged or credited directly to equity
in which case the deferred tax is also accounteddainst equity.
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TELETYPOS TELEVISION PROGRAMMES S.A.
“MEGA CHANNEL - GREECFE”

Notes to the consolidated and separate financialatements in accordance with IFRS

31st MARCH 2007
(Expressed in Euro)

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 and reatisable value. Cost is
calculated using the weighted average cost ofubeessive balance. Net realisable
value represents the estimated selling price lkestimated costs.

Provisions
Provisions are recognised when:

e There are present obligations (legal or constraitas a result of past events.
e Their settlement through an outflow of resourcgzabable.
e The exact amount of the obligation can be religstymated.

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

Revenues

Revenues come mainly from the sale of advertisinge tthough advertising
agencies and from the sale of royalties. Revenuvesaecounted in the year in
which they are realised and are adjusted by deunatustomer rebates directly
related to revenues.

Impairment

At each balance sheet date, the company’s managereews the carrying

amounts of its tangible and intangible assets tterdéne whether there is
indication that those assets have suffered an nmeait loss. At 31.03.2007, there
was no such indication.

Trade receivables

At first, trade receivables are accounted at thepropriate value, and then, are
revalued taking into consideration their preserteausing a real discount rate.
Impairment because of differences with the presehte or because of provision
for bad debts is accounted only for substantial s The amount of provision

for possible impairment is transferred to inconsesnent.

For doubtful customers a provision that is accatiimethe income statement in the
year that the customers have been characterizaachs
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TELETYPOS TELEVISION PROGRAMMES S.A.
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Notes to the consolidated and separate financialsdéements in accordance with IFRS

31st MARCH 2007
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3. Significant Accounting Policies (cont.)

3.14.

3.15.

3.16.

3.17.

Investments

Investments are accounted at their appropriateevialus any cost directly related

to their acquisition.

The securities that the company intends and istatield up to their maturity date

‘held to maturity’ are valued at real cost using tkal discount rate minus possible
loss connected to amounts that cannot be recovered.

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

Other non-investment securities are characterisechdeable or intended for resale
and are valued at their appropriate value. Prafitoss incurred by valuation of

tradeable or intended for reselling securitiesrangferred directly to income

statement or directly to equity respectively, up thee date of their sale or

recognition of possible impairment of their value,which case, profit or loss

accounted in equity is transferred to profit argslaccount.

Cash and cash equivalents

Cash and cash equivalents include case in the @adkn 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 recognaéedhe present value of total

payments due using the real discount rate. Posslffierence between present

value of payments due and real proceeds from the i® recognized according to

the company policy for recognizing borrowing c@site 3.5).

Trade Creditors

Trade creditors are stated, at first, at the naimralue of the liabilities. Then, they
are revised at their real value using the realadist rate method, if there is
significant difference from the nominal value.
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TELETYPOS TELEVISION PROGRAMMES S.A.
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Notes to the consolidated and separate financialatements in accordance with IFRS

31st MARCH 2007
(Expressed in Euro)

3. Significant Accounting Policies (cont.)

3.18

3.19.

3.20.

Use of derivative products and hedging of foreignxehange and interest rate
risks

Company'’s activities are subject to exchange natkimterest rate fluctuations. The
company uses derivative products for the hedginthe$e risks, according to the
need for covering the exposure to changes in exghaninterest rates.

Patents and trademarks

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

Retirement benefits

In accordance with the Greek labour legislation¢bmpany has to provide to all
its retirees a specific financial benefit. The abdéwnancial benefit which is payable
on the retirement day is percentage 40% to 70%speaified amount 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 shdate with the method ‘Projected
unit credit method’. According to this method, ttabilities that correspond to the
services obtained at the balance sheet date amurded separately from the
liability that correspond to future services.

The most important assumption taken into accoumt ar

Date of estimation Interestrate  Increaseages Inflation rate
31/12/2006 4,20% 4,00% 2,50%
31/12/2005 4,00% 4,00% 2,50%

The liability (provision) that is reported in thalBnce sheet is the present value of
the estimated liability revised according to theuadal study. Any liabilities that
occur increase or decrease the provision and dfeyeatice are accounted in the
year that are paid.

The company has not adopted, any retirement beplafit, in order to secure the
availability of the required funds, when obligatisraised.
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4. Nature of activities

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

5. Business Segment

Company’s operations are subject to several besitigks such as:

Foreign exchange risk

Business risk

Credit risk

Liquidity risk

Cash flow and fair value interest rate risk

e Foreign exchange risk

Although the company operates within the Greekestat large sum of its TV
programmes are purchased from abroad. As a résidtsubject to foreign exchange
risk between the Euro and other currencies (mdil8ydollars). Nevertheless, the fact
that majority of the TV programmes are purchaseohfoountries within the European
Union eliminates the foreign currency risk.

e Business risk
Company’s main revenue comes from the sale of sidearent. Thus, the company is

subject to advertisement’s price fluctuations assalt from the competition with other
TV stations or with other mass media.
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TELETYPOS TELEVISION PROGRAMMES S.A.
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Notes to the consolidated and separate financialatements in accordance with IFRS

31st MARCH 2007
(Expressed in Euro)

5. Business Risk Management (cont.)

Credit risk

The credit risk, which is related to the credit fppeoof the clients, is low and
controllable since most of the company’s clientgehstrong balance sheets.

Liquidity risk

The management is exercising a conservative pakcgf the liquidity risk aiming
in maintaining a balance between the financing #m&l credit period and an
adequate cash flow.

Cash flow and fair value interest rate risk

Interest rate risk is mainly related to long termrrbwing. When needed, the
management applies a preventive policy to coveelposure to changes in interest
rates.

There was no need to estimate the reasonable ofthe financial means using the
real interest rate method.

6. Management's assumptions

The company makes estimates and assumptions kedoging its accountirg principles.
There is no particular issue which would requingifer investigation.

7. Dividends

Dividends to shareholders are recognized as payadnhel appear as liabilities in the
balance sheet in the year in which dividends hasenbapproved by the Shareholder’s

General Assembly meeting.



8

9

. Turnover

Advertising

Income from T.V. rights
Income from T.V. rights (sub. company)
Operating Expences

Staff wages and expenses
Third parties fees and expenses

Utilities
Taxes and duties
Sundry expenses

Financial expenses
Consumables-spare parts
Depreciation/Amortisation

Less: Cost of origination of own produ

“MEGA CHANNEL - GREECE”

31st MARCH 2007
(Expressed in Euro)

GROUP

31/12/2007 %_
41.249.657 98,58
275.630 0,66
318.979 0.76

41.844.266100.00

31/12/2007
8.574.833
5.346.947
1.321.716

923.219
1.737.662
1.042.488

91.208
23.390.156
(1.231.713)

41.196.516

The above amounts have been allocated as follows:

Cost of sales

Administrative expenses
Distribution expenses
Financial expenses

31/12/2007
36.810.151
2.157.362
1.186.515
1.042.488

41.196.516

31/12/2006 %

32.225.334 97,69
476.830 1,45
285.771 0.87

32.987.935100,01

31/12/2006
7.906.653
5.320.166
1.330.519

866.337
1.635.255
281.713
80.400
17.017.808
(1.367.369)

33.071.482

31/12/2006

29.814.091
1.872.008
1.103.670

281.713

33.071.482

TELETYPOS TELEVISION PROGRAMMES S.A.
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Notes to the consolidated and separate financialsgements in accordance with IFRS

COMPANY

31/12/2007 %_
41.249.657 99,34
275.630 0,66

0 0.00

41.525.287100,00

31/12/2006 %
32.225.334 98,54
476.830 1,46

0 0.0
32.702.164100.00

31/12/2007 31/12/2006
8.574.833 7.906.653
5.346.947 5.320.166
1.321.716 1.330.519

923.219 866.337
1.628.060 1.537.183
1.038.358 277.907

91.208 80.400
23.390.156 17.017.808
(1.231.713) (1.367.369)
41.082.784 32.969.604

31/12/2007 31/12/2006

36.725.264 29.720.139
2.132.647 1.867.888
1.186.515 1.103.670
1.038.358 277.907
41.082.784 32.969.604




10. Other operating income

11.

12.

TELETYPOS TELEVISION PROGRAMMES S.A.
“MEGA CHANNEL - GREECE”
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Notes to the consolidated and separate financialatements in accordance with IFRS

Computer and technical support to clients
Income earned from co-operation with third parties
Income from rentals

Other Income

Foreign exchange differences (income)
Sundry income

Other expenses

Technical support services
Compensations

Provisions

Foreign Exchange differences
Sundry expenses

31st MARCH 2007
(Expressed in Euro)

GROUP COMPANY
31/12/2007 31/12/2006 31/12/2007 31/12/2006
2.804.198 .259.477 2.804.198 1.259.477
97H19 243.629 597.419 243.629
8.633 7.306 8.633 7.306
3.410.250 1.510.412 3.410.250 1.510.412
31/12/2007 31/12/2006 31/12/2007 31/12/2006
20.744 62304 T80. 62304
0 13 0 13
20.744 62.317 20.740 62.317
31/12/2007 31/12/2006 31/12/2007 31/12/2006
119.611 137.039 119.611 Q337 .
24.135 0 24.135 0
1.030.245 20.000 1.030.245 20.000
118.901 12.287 118.901 28172,
29.360 61.418 29.360 61.418
1.322.252 230.744 1.322.252 230.744
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13. Taxation

The company’s profits are taxed at the rate of 2884he year 2007 and 29% for the year
2006 after they have been adjusted for expensesaratllowable and for any tax free
reserves.

The company'’s tax liability is not finalised unlgbe books and records are examined by
the Greek tax authorities. Such examination has bagied out up to 1999.

The profits of the subsidiary company are taxeith@tax rate of 10% and no further
taxation applies in the country of operations. Bands for the subsidiary company are
added to the taxable income of the parent compEmg .corresponding dividend'’s tax paid
in foreign country is counterbalanced.

GROUP COMPANY
31/12/2007 31/12/2006 31/12/2007 31/12/2006
Provision for income tax (661.970) (330.087) (640)568 (311.698)
Other non-incorporated in operating cost taxes 0 3.8 0 (3.877)
Deferred taxes (note 21) 69.481 66.477 69.481 66.477
Total tax for the year (592.489 (267.487 (571.087 (249.098

Total tax for the year consists of:
31/12/2007 Tax  31/12/2006 Tax  31/12/20077Ax  31/12/2006 TAX

RATE RATE RATE RATE
Profit for the year before taxes (parent) 2.562.270 .074.822 2.562.270 1.074.822
Profit for the year before taxes (subsidiary) 208.24 183.893 0 0
Taxable profit 2.767.517 1.258.715 2.562.270 1.074.822
Income tax (parent) (640.567) 25% (311.698) 29%  (640.568) 25%  (311.698) 29%
Income tax (subsidiary) (20.525)0% (18.389) 10% 0 0
Prepayment of income tax (subsidiary) (878) 0 0 0
Total tax for the period (661.970) (330.087) (640.568) (311.698)
Deferred taxes
Intangible assets. Formation expenses (181) (210) ) (181 (210)
Provision for contingencies-expenses 69.662 66.687 6689. 66.687
Total tax 69.481 66.477 69.481 66.477
Other non-incorporated in operating cost taxes 0 703.8 0 (3.877)

Total tax for the period (592.489 (267.487 (571.087 (249.098
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14. Intangible assets - Programme rights

GROUP / COMPANY

Programme Formation  Share Capital's License Total

and Expenses Increase Trademark

film rights Expenses
Cost 2006
1.1.2006 577.432.978 0 0 384.892 577.817.870
Purchases 81.934.112 15.619 3.124 0 81.952.855
Disposals 0 0 0 (115.009) (115.009)
In House Production under way 4.270.051 0 0 0 4.270.051
31.12.2006 663.637.141 15.619 3.124 269.883 663.925.767
Amortization
1.1.2006 441.572.639 0 0 268.745 441.841.384
Charge for the period 77.853.670 15.619 3.124 53.835 77.926.248
Disposals 0 0 0 (115.008) (115.008)
31.12.2006 519.426.309 15.619 3.124 207.572 519.652.624
Net Book Value 31.12.2006 144.210.832 0 0 62.311 144.273.143
Cost 2007
1.1.2007 663.637.141 15.619 3.124 269.883 663.925.767
Purchases 22.998.492 0 0 0 22.998.492
Disposals 0 (15.619) (3.124) (8.479) (27.222)
In House Production under way 4.027.929 0 0 0 4.027.929
31.03.2007 690.663.562 0 0 261.404 690.924.966
Amortization
1.1.2007 519.426.309 15.619 3.124 207.572 519.652.624
Charge for the period 22.897.160 0 0 13.070 22.910.230
Disposals 0 (15.619) (3.124) (8.479) (27.222)
31.03.2007 542.323.469 0 0 212.163 542.535.632

Net Book Value 31.03.2007 148.340.093 0 0 49.241 148.389.334
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15. Fixed assets — Tangible assets
GROUP/COMPANY
Plant and Furniture In house
Land Buildings machinery Transportation and productions
2006 E0) means equipment under way Total

Cost
1.1.0¢ 4.799.61! 2.531.87! 17.252.38i 917.05¢ 13.104.75! 0 38.605.68!
Purchase 0 65.20( 1.864.60: 37.90¢ 804.56: 0 2.772.27.
Sales 0 0 (1.850) (12.801) (45.000) 0 (59.651)
Disposal: 0 0 (13.902 (164.971 (638.123 0 (816.996
31.12.200: Z.799.6 10 Z.597.07" 19.701.73 777.19. 13.226.19 0 Z0.501.3T
Depreciation
1.1.0¢ 0 1.551.91¢ 13.528.33! 576.24¢ 11.584.76. 0 27.241.26!
Additions 0 269.67¢ 984.33¢ 88.41: 896.70¢ 0 2.239.13:
Disposal: 0 0 (14.568 (176.837 (602.654 0 (794.059

0 1.821.59 14.495.10! 487.82. 11.8/8.81. 0 28.086.33:
N.B.V.
31.12.200¢ 4.799.611 775.48: 4.603.121 289.37( 1.347.38! 0 11.814.97.

2007

Cost
1.1.07 4.799.61! 2.597.07! 19.101.23 777.19: 13.226.19! 0 40.501.31
Purchases 0 0 295.472 13.517 79.254 3.200 391.443
Sale! 0 0 (10.060 0 (107) 0 (10.167
Disposals 0 0 (421.349) (4.885) (586.715) 0 (1.012.949)
31.12.200 4.799.61( 2.59/7.0/71 . 29 (89.82¢ 12./15.63. 3.20( 39.609.63
Depreciation
1.1.07 0 1.821.59° 14.498.10! 487.82: 11.878.81. 0 28.686.33:
Additions 0 70.430 217.828 23.577 168.090 0 479.925
Disposal: 0 0 (431.227 (4.885 (586.737 0 (1.022.849
31.12.200 0 1.892.02 14.284.701 506.51¢ 11.460.16 0 28.143.41.
N.B.V.
31.12.200 4.799.61¢ 705.05: 4.680.58! 279.31( 1.258.46: 3.20C 11.726.22.
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15 Fixed assets (cont.)
GROUP-COMPANY

(1)

Land
Acquisition cost 1.333.457

Revaluation (according to Greek
Legislation (see note 3.7)

- 1992 192.293
- 1996 838.590
- 2001 945.736
- 2004 1.489.534 3.466.153

Revaluated balance as at 31.03.2007 4.799.610

16  Investments — Shares in associated companie

Investments are stated at cost as follows:

GROUP
% %
31/03/2007 Shareholding 31/12/2006 Shareholding
NETMED N.V. 33.260.500 12,5 33.260.500 12,5
(via subsidiary)
Logos (Cyprus) 438.596 25 438.596 25
Television Royalties S.A. 600 1 600 1
33.699.696 33.699.096
31/03/2007 31/12/2006
% %
Voting Rights Voting Rights
NETMED N.V. 12,5 12,5
(via subsidiary)
Logos (Cyprus) 25 25
Television Royalties S.A. 1 1

Main activities:

NETMED N.V.: Production of, and trading in, teleiais programmes. Investments that represented
participation of 35% in Multichoice Hellas have hemld for 19.225.725 pounds (33.260.500 euro).
The income was invested at a 12.5% participatioN@Med N.V. The difference in value of the new
participation is included in the reserves. The Bw@3 decided that there is no need for the revaluati
the investments.

Logos (Cyprus) : Logos is a TV aratl® broadcasting company based on Cyprus. The
participation of the parent company (25%) is retd only in the TV activity since the day of its
participation 26/4/2002. Thus, the participatiomas identical with the participation in the netsgmn
of Logos.

Television Royalties S.A.: Management and protactibthird parties’ royalties.
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16 Investments — Shares in associated companie®r(t)

The following have been taken under consideraionife valuation of the investmentassociated
companies:

a. The size of the investment.

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

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

The valuation of the investment has been estimattedquisition cost. The negative results (acdatad
losses at 30/6/2006 £ 114,163 or approximately@@@euro and revenues at 30/6/2006 £ 4,152,642 o
7,185,00 euro) considered as temporary and norifisent for the size of Teletypos S.A. The manageime
foreseeing the positive prospects as well as tteedfithe investment maintained the policy of viahgl ogos
at acquisition cost.

Investments are stated at cost as follows:

COMPANY
% %
31/03/2007 Shareholding 31/12/2006Shareholding
Teletypos Cyprus Ltd 1.008.318 100 1.008.318 100
Logos (Cyprus) 438.596 25 438.596 25
Television Royalties S.A. _ 600 1 600 1
1.447.514 1.447.514
31/03/2007 31/12/2006
% Voting % Voting
Rights Rights
Teletypos Cyprus Ltd 100 100
Logos (Cyprus) 25 25

Television Royalties S.A. 1 1
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GROUP COMPANY

17 Other financial assets
31/032007 31/12/2006 31/3/200731/12/2006

Guarantee given:

Rent 396.143 344,770 396.143 344,770
Hertz (car rental) 30.340 29.330 30.340 29.330
Electricity Power 15.876 15.876 15.876 15.876
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
Other financial assets 59 59 59 59
GROUP COMPANY

18 Trade and other receivables

31/3/200731/12/2006  31/3/200731/12/2006

Clients (1) 35.968.565 34.732.957 34.496.700 32.886.987
Post dated cheques 7.095.709 1.819.904 7.095.709 1.819.904
Income tax 2003 649.741 1.657.424 649.741 1.657.424
Provision for prepayment of income tax and

other receivables from Greek Government 1.843.371 1.843.259 1.843.371  1.843.259
Shares of listed company (2) 4,691 4.691 4.691 4.691
Doubtful debtors 283.028 283.028 283.028 283.028
V.A.T. 0 1.857.793 0 1.857.793
Advances on account 69.642 22.150 69.642 22.150
Advance payments 638.529 0 638.529 0
Other debtors 400.650 459.562 338.955 353.793

46.953.92642.680.768 45.420.36640.729.029
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18. Trade and other receivables (cont.)

(1) Bank letters of guarantee of € 1.264.200 (31/03720vere received as a security against receivables

2) a) st of shares (19.564 shares) of a company listethe 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 c. The Stock Exchange manket ps at 30.03.2007 was Euro 17,18 per share.

b) By means of a decision of the Annual General Meetihthe company’s shareholders that was held en th
25" of April 2005, the share capital of the companyREEK STOCK EXCHANGE S.A.” was reduced by
145.730.754,65 euro with cash payback to sharemol@,05 per share) and the distribution of 042 guer

share dividends to the shareholders.

The share capital decrease was followed by a qwretng decrease of the company’s par value tor8 eu
from 5,05 euro per share.

¢) By means of a decision of the Annual General Megetifithe company’s shareholders that was held en th
23 of May 2006, the share capital of the company “GRESTOCK EXCHANGE S.A.” was reduced by
87.788.078,75 euro . The share capital decreasdaawed by a corresponding decrease of the cogipa
par value to 1,75 euro from 3 euro and a cashamkylio shareholders of 1,25 euro per share.

19. Claims against associate companies

COMPANY
31/03/2007 31/12/2006
Teletypos Cyprus Ltd 3.758.700 3.758.700

In 2003 the company transferred in ‘Teletypos Qggrtd’, at value cost, its participation in Mutigice Hellas.

GROUP

The transactions along with the credit balanceh Viieletypos Cyprus Ltd’ are crossed out for coiustlon
reasons.
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20. Deffered taxes

GROUP/COMPANY

31/3/2007 31/12/2006
Deferred tax liabilities (275.284) (275.103)
Receivable from deferred taxes 1.862.361 1.792.699
Closing balance 1.587.077 1.517.596
Deffered tax analysis:
31/3/2007 31/12/2006
At 1 January 1.517.596 1.355.647
Differed tax for the period 69.481 161.949
Balance as of 31st March 1.587.077 1.517.596
Deferred taxation assets/liabilities are connetded
Intagible
assets Unrealized
Preliminary exchange
Group/Company expenses Provisions differences Total
Balance at 1st January , 2006 7.104 1.365.184 (16.641)1.355.647
Plus: Charge to income statement
for the year (841) 184.782 (21.992) 161.949
Balance 31st December, 2006 6.263 1.549.966 (38.633) 1.517.596
Plus: Charge to income statement
for the year (181) 69.662 0 69.481
Balance 31st March, 2007 6.082 1.619.628 (38.633) 1.587.077
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21. Prepayments of programme rights
GROUP / COMPANY

31/3/2007  31/12/2006

Film rights 33.339.925 35.240.835
Sundry expenses 167.824 141.532

33.507.749 35.382.367

22. Cash and cash equivalent

Page 29

GROUP COMPANY

31/3/200° 31/12/200: 31/3/200° 31/12/200!
Cash in han 13.19° 65.56" 13.19° 65.56"
Cash in ban 9.498.44i 4.807.85! 8.324.68 4.125.39

9.511.64. 4.873.42 8.337.88! 4.190.96
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 B0

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
10,644,178 31.237.500
Increase of share capital throughtedipation:

- Difference from issuance of shares 1.561.875
- Revaluation reserves 1.489.534
- Taxable reserves 72.341

Total share capital at 31/03/2007 34,361,250 namal ordinary shares of
Euro 1 each 34.361.250
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Share capital (cont.)

23(a) The difference from the issuance of shares igliffierence between the nominal value of the shaneks
the issuance value of the shares that have beste available to the public through the Stock Erglean
1994 and 1999.

23(b) The G.M. of the 280f May 2006 decided to increase the share cdpjtétiree million one hundred
twenty three thousands seven hundred and fifty2@B750) euros through capitalizati@) amount
1.489.534,26 euro through a revaluation of asssterding to law 2065/199R) amount 1.561.875,00 euro
through existent reserves that occurred from pressshare capital increases ar)damount 72.340,74
through taxable reserves according to article ®eflaw 2579/1998 wit the issuance of three niillkme
hundred twenty three thousands seven hundred iy @3i123.750) common ordinary shares of nominal
value (1) euro each and the distribution to shddehe of 1 share for every 10 held.

After the above mentioned share capital increasedmpany’s share capital will amount to thirtyrfouillion
three thousand sixty one and two hundred anddifiys(34.361.250), which accounts to thirty foufiom
three thousand sixty one and two hundred and (f8y361.250) common ordinary shares of nominalevalu
euro each.

23(c) The share capital of Teletypos Cyprus has besssed out for consolidation purposes.
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24. Reserves
GROUP
Statutory* Revenue Revaluation
reserves reserve reserve Total
Balance at 1 January, 2006 3.588.430 7771271 262288 41.185.987
Change in year (note 23b-24a) 0 (72.341) (1.489.534)(1.561.874)
Distribution of profits on 2006 277.298 0 0 277.298
Balance at 31 December, 2006 3.865.728 7.698.930 28.336.752 39.901.411
Change in year (note 25b-26a) 0 0 0 0
Balance at 31 March, 2007 3.865.728 7.698.930 28.336.752 39.901.411
COMPANY
Statutory* Revenue Revalution
reserves reserve reserve Total
Balance at 1 January, 2006 3.588.430 7.771.272 1B489.5 12.849.236
Change in year (note 23b-24a) 0 (72.341) (1.489.534)(1.561.876)
Distribution of profits on 2006 277.298 0 0 277.298
Balance at 31 December, 2006 3.865.728 7.698.931 0 11.564.658
Change in year (note 25b-26a) 0 0 0 0
Balance at 31 March, 2007 3.865.728 7.698.931 0 11.564.658

24aThe company is obliged by Greek company Law 219%01% transfer to this reserve 5% of its annual
profits until thses reserves are accumulated tatloing: (1/3) of its paid up share capital.
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25. Long term liabilities
GROUP COMPANY

31/3/2007  31/12/2006 31/3/2007  31/12/2006
Debenture loan (25.1) 52.500.000 52.500.000 52.500.0062.500.000
Bank loans 0 46.491 0 46.491
Guarantees 8.633 8.633 8.633 8.633

52.508.633 52.555.124 52.508.633 52.555.124
Provision for retirement benefits (25.2) 6.478.511 198.862 6.478.511 6.199.862

6.478.511 6.199.862 6.478.511 6.199.862

Total long term liabilities 58.987.144 58.754.986 58.987.144 58.754.986
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25. Long term liabilities (cont.)

25.1 Debenture loans
a) Represent debenture loan of Euro 45.000.000 thatabtained by the company under a loan
agreement dated 25.05.2004. The loan was undertak®der to readjust the balance of short term
loans. The loan is free from any guarantees, tpécable interest rate is 1,55% per annum above 3
months Euribor. The remaining amount is payabkhiee instalments as follows: Euro 9,0 mil. in
06.06.2007, Euro 9,0 mil. in 06.06.08 and Euro 18i/5in 06.06.09 and
b) Debenture loan of Euro 15.000.000 that was obtayethe company under a loan agreement
dated 27.09.2006. The loan was undertaken in doderadjust the balance of short term loans. The
loan is free from any guarantees, the applicalieast rate is 1,50% per annum above 3 months
Euribor. The amount is payable at 29.09.2009.
c) Debenture loan of Euro 15.000.000 that was obtidiyethe company under a loan agreement
dated 7.12.2006. The loan was undertaken in oodezadjust the balance of short term loans. The
loan is free from any guarantees, the applicalieast rate is 1,50% per annum above 3 months
Euribor. The amount is payable at 7.12.2010.
The component banks of thgdebenture loans are as follows. Alpha Bank isattministrative bank.
Short Term Long Term
Total Payments Portion Portion

Alpha Bank 11.900.000 3.575.000 2.380.000 5.945.000

Piraeus Bank 10.000.000 3.000.000 2.000.000 5.000.000

Commercial Bank 7.000.000 2.100.000 1.400.000 3.500.000

National Bank 3.000.000 900.000 600.000 1.500.000

Egnatia Bank 3.000.000 900.000 600.000 1.500.000

General Bank 2.300.000 687.500 460.000 1.152.500

Aspis Bank 2.000.000 600.000 400.000 1.000.000

Laiki Bank 2.000.000 600.000 400.000 1.000.000

EFG Telesis Finance 2.000.000 600.000 400.000 1.000.000

Bank of Attica 1.800.000 537.500 360.000 902.500

(a) Debenture Loar 45.000.000 13.500.000 9.000.000 22.500.000

(b) The component bank and the adminisrative bartk@tb) debenture loan is

Alpha Bank 15.000.000

(c) The component bank and the adminisrative bartkefc) debenture loan is

Piraeus Bank 15.000.000
52.500.000

Total of (a)+(b)+(c) debenture Loan
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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 bythgarial company ‘Hewitt Associates’.
For the first quarter 2007 retirement indemnitiescant for € 278.649 while for 2006 account foBE2127.

2006

Opening provisions 31/12/2005

Payments during 2006

Adjustment of liabilities 31/12/2006
Forecast retirement indemnities 31/12/2006

2007

Opening provisions 31/12/2006

Payments during 2007

Adjustment of liabilities 31/12/2007
Forecast retirement indemnities 31/12/2007

€ 5,460,735
€ (480)3

€ 1.226145
6.109.862

€ 6,199,862
0

€ 27864

6,468,511
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GROUP COMPANY
26. Trade and other payable
31/3/2007 31/12/2006 31/3/2007 31/12/2006
Payables trade 55.292.508 73.206.962 57.090.525 74.864.145
Dividends payable 26.1 339.738 375.652 339.738 375.652
Advances by customer 15.855.393 266.468 15.855.393 4886.
Taxes and duties 26.2 9.773.708 7.079.363 9.761.623 9863
Social security funds 534.861 1.038.414 534.861 1.03.4
Other creditors 26.3 1.091.773 2.073.916 1.091.773 2083
Accruals 26.4 11.156.240 1.790.946 11.135.574 1.790.946
Balance as per books at 31st Marc 94.044.22 85.831.72 95.809.48 87.488.90
26.1. Dividends payable
31/3/2007 31/12/2006 31/3/2007 31/12/2006
Balance at 1 Janua 375.65. 509.28¢ 375.65. 509.28¢
Plus: Approved dividends
for 2005 0 4.060.875 0 4.060.875
Less: Dividends paid during the
year (35.914) (4.194.512) (35.914) (4.194.512)
Dividends payable 31st of March (1)
339.73¢ 375.65:. 339.73¢ 375.65:.
(1) The BOD proposes €0,13 per share for the y@@6 2The total amount for dividends for the fisgadr 2006
(which will be paid during 2007) amounts to 4.462,50 euro.
GROUP COMPANY
26.2. Taxes and Duties 31/3/2007 31/12/2006 31/3/200 31/12/2006
Broadcasting licence fees 3.748.188 2.959.233 3.888.1 2.959.233
Income tax (note 3. 8) 2.550.079 2.550.079 2.550.079  .55@079
Income tax (Subsidiary) 652.652 0 640.567 0
Taxes and Duties related to full time employees 386. 1.123.513 386.044 1.123.513
Other withholding taxes 139.019 189.664 139.019 189.664
V.AT. 2.042.172 0 2.042.172 0
Prior years’ taxes and duties 254,725 254.725 254.725 54.725
Settlement Stamp Duty L.2328/95 829 2.149 829 2.149
Balance as per books at 31st Marc 9.773.70 7.079.36. 9.761.62. 7.079.36.




TELETYPOS TELEVISION PROGRAMMES S.A.
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26. Trade and other payable (cont.)

26.3.

26.4.

Other creditors

Staff wages

Third parties fees

Suppliers' checks outsanding
Sundry creditors

Distribution of earnings to personnel

Balance as per books at 31st Marc

Accruals

Interest and similar charges

Third party royalties

Broadcasting license fees & other third
party rights

Third party fees

Sundry expenses

Programme cost

Film rights

Balance as per books at 31st Mar¢

31st MARCH 2007
(Expressed in Euro)
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GROUP COMPANY
31/03/2007 31/12/2006 31/03/2007 31/12/2006
18.077 17.283 18.077 17.283
163.730 382.870 163.730 382.870
0 881.877 0 881.877
505.833 387.753 505.833 387.753
404.133 404.133 404.133 404.133
1.091.77. 2.073.91 1.091.77. 2.073.91
GROUP COMPANY
31/03/2007 31/12/2006 31/03/2007 31/12/2006
452.156 319.150 452.156 9.130
1.050.878 443.885 1.050.878 483.8
3.600.000 0 .60G3.000 0
1.058.858 0 1.058.858 0
659.089 654.011 638.423 654.011
454 168 454 168
4.260.500 305.000 4.260.500 305.000
74.305 68.732 74.305 68.732
14.756.24 1.790.94 11.135.57 1.790.94
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Short term borrwings
Bank overdrafts

GROUP/COMPANY

Credit Amount

limit withdrawn
ALPHA BANK 17.000.000 365.730
NATIONAL BANK OF GREECE 12.000.000 0
COMMERCIAL BANK 12.000.000 23.220
PIRAEUS BANK 10.000.000 4,708.570
EFG EUROBANK-ERGASIAS 10.000.000 0
PANELLINIA BANK 10.000.000 0
EGNATIA BANK 3.000.000 1.676
BANK OF ATTICA 4.000.000 0
ASPIS BANK. 3.000.000 0
MILLENIUM BANK 4.,500.000 1.345
BANK OF CYPRUS 6.000.000 0
HSBC 3.000.000 0

94.,500.000 5.100.541

The interest rate of the long term loans rangan #560% to 5,00%.

Shares that have been issued

COMPANY Number Adjusted number
of shares Period of shares
2006
1% January - 31.12.2006
Issuance of shares (note25b)  3.123.750 7/12 1.822.187
Adjusted number of
Shares 34,361,250 33,059,687
2007
1" January - 31.03.2007
Adjusted number
of shares 34,361,250 3/3 34,361,250
GROUP

Share capital of the subsidiaaynpany has been crossed out for consolidation gego
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29. Earnings per Share

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

GROUP COMPANY
31/03/2007 31/03/2006 31/03/2007 31/03/2006

Profit for the year after taxes 2.175.027 991.228 1.991.184825.724
Weighted average shares outstanding 34361. 31.237.50034.361.250 31.237.500

Earnings per share in Euro 0,063 0,032 0,058 0,026
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30. Contingencies

30.1 Additional income tax may be assessed by the tthodties in the case of a tax audit for the uneadli
fiscal years 2000 to 2006 (note 14).

30.2 Letters of guarantee issued by banks amountingSD ¥W,956,288 for meeting of liabilities of foreign
programme, of Euro 1.275.250 for meeting liabiditien behalf of the Greek Footbal Association
(EITO) and 400.000 euro for meeting liabilities on béhalf TELESTARE 3.700.000 euro and
362.490 euro for Gkakou family based on decisiotihefcourt of appeal.

30.3 Payment of compensation to third parties amourttngj7,4 million euros approximately claimed in
the above suits.

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

31. Financial Commitments
31.1 Commitments under agreementsppiraximately 29,32 million euro for the productiof Greek
programmes.
31.2 Commitments under agreements of approgimag,79 million euro for foreign programmes.

32. Compensation to executives and management

Board of Directors” salaries and other membershefrhanagement salaries as appointed by IAS 24 land a
transactions including the remuneration of tenagement were as follows:

01/01-31/03/2007 01/01-31/03/2006

Salaries 759.335 0.882

33. Related parties transactions

The company has a participation in the capitalhef tcompany TELETYPOS CYPRUS Ltd. (100%) and a
participation in the company Logos Cyprus (25%Ya(Bactions with affiliated companies have beearek
in the balance sheet due to consolidation).
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33. Related parties transactions (cont.)

Transactions with related parties are as follows:

SALE SALE PURCHASE PURCHASE
01/01-31/03/07 01/01-31/03/06 01/01-31/03/07 01/0B3/D6
DOL 151.730 51.038 3.576 1.780
PEGASOS 263.432 123.519 1.918 3.186
ANOSI S.A. 0 0 5.574.488 3.040.000
ATA S.A. 0 0 4.144.194 3.492.980
O LOGOS 50 0 0 0
TELETYPOS CYPRUS 0 0 0 0
TOTAL 415.21; 174.55° 9.724.17! 6.537.94
CLAIMS LIABILITIES
31/3/2007 31/12/2006 31/3/2007 31/12/2006
DOL 249.897 76.704 -4.076 -7.365
PEGASOS 497.773 374.639 -8.531 -6.248
ANOSI S.A. 0 0 -9.208.101 -4.676.207
ATA S.A. 0 0 -12.252.121 -9.319.998
O LOGOS 50 0 0 0
TELETYPOS CYPRUS 3.758.700 3.758.700 -3.575.950 -3%0
TOTAL 4.506.42 4.210.04. -25.048.77 -17.585.76

Transactions with related parties are in accoreamth the usual transaction and pricing policytred company. The
existing claims / liabilities are not secured withy guarantee. They are settled according to thgaoy’'s credit
policy. There was no need to create a provisiortémtingency claims.
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Events after the balance sheet date

There are no events after the balance sheet ddiehwoncern the company and disclosure of which is
required by the International Financial Reportingrards.

Approval of financial statements
The financial statements have been approved bBaie
Athens, 17 May 2007

The President of Board of Directors The Managing Director
And member of Board of Directors

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

® 064116 X 575439



