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Board of Directors Composition

FINANCIAL POSITION STATEMENT

ASSETS

Property, plant and equipment

Property investments

Intangible assets

Available for sale portfolio

Other non current assets

Inventories

Loans and advances to customers

Other current assets

TOTAL ASSETS

EQUITY AND LIABILITIES

Share capital (83.000.000 shares of 0,55 euros nominal value each)
Other equity items.

Total equity of parent company owners (a)
Non controlling interest (b)

Total equity () = (a)+(b)

Long term loans

Provisions and other long term liabil
Short term loans

Other short term liabilities
Liabilities related to non current assets available for sale
Total liabilities (d)

TOTAL EQUITY AND LIABILITIES (c)+(d)

CCASH FLOW STATEMENT

Operating activities

(Losses)/Profit before tax from continuing operations
(Losses)/Profit before tax from discontinued operations
Plus / minus adjustments for:

Depreciations

Impairment of tangible and intangible assets
Provisions

Fx differences

Results (revenues, expenses, profit and losses) from investment activities

Interest on debt and similar charges (interest charges minus credit interest)

Plus/minus adjustments for changes in working capital accounts or changes
related to operating activities:

Decrease/ (increase) in inventories

Decrease / (increase) in receivables
(Decrease) / increase in liabilities (minus loans)
Minus:

Interests on debt and similar paid up charges
Taxes paid

Operating cash flows from discontinued operations
Total inflow / (outflow) from operating activities (a)
Investing activities

of idiari i Jjoint d other il

Purchase of tangible and intangible fixed assets
Proceeds from tangible and intangible fixed assets sales

Proceeds from Jointly

securities sale
Interests received
Dividends received

entities, and

h flows from

Total (outflow) / inflow from investing activities (b)
Financing activities

Proceeds from loans

Loans repayment

Settlement of liabilities from financing leases (amortizations)
Dividends paid

Financial cash flows from discontinued operations
Total inflow / (outflow) from financing activities (c)

Net (decrease) / increase in cash and cash equivalents of the period
(@)+(b)+(c)

Cash and cash equivalents at the beginning of the period

Cash and cash equivalents at the end of the period

STATEMENT OF CHANGES IN EQUITY

Total equity at the beginning of the period (1.1.2011 and 1.1.2010 respectively)

Total ive il fter tax inuing and

94.305.796,46 98.379.052,17 34.558.763,51 35.212.163,22
591.822,00 591.822,00 11.654.640,92 11.746.899,00
1.461.022,61 1.858.647,25 487.504,05 664.514,99
1.081.469,49 272.489,16 1.081.469,49 247.568,20
21.076.968,31 26.501.195,86 116.433.758,22 119.926.157,17
16.262.524,45 18.392.960,34 3.423.067,42 3.492.784,84
46.264.906,07 65.298.516,40 21.766.278,65 24.239.919,16
27.679.552,09 37.581.804,55 23.168.121,84 22.237.538,63
208.724.061,48 248.876.487,73 212.573.604,10 217.767.545,21
45.650.000,00 45.650.000,00 45.650.000,00 45.650.000,00
(56.297.752,98) (23.964.417,75) 32.701.376,46 48.348.243,24
(10.647.752,98) 21.685.582,25 78.351.376,46 93.998.243,24
(118.727,81) 3.224.930,76 0,00 0,00
(10.766.480,79) 24.910.513,01 78.351.376,46 93.998.243,24
47.618.204,53 51.062.888,96 18.580.000,00 18.580.000,00
29.659.562,54 34.608.738,99 27.513.598,28 29.960.216,96
87.324.873,01 77.282.004,05 52.123.322,56 40.106.670,23
54.887.902,19 61.012.342,72 36.005.306,80 35.122.414,78
0,00 0,00 0,00 0,00
219.490.542,27 223.965.974,72 134.222.227,64 123.769.301,97
208.724.061,48 248.876.487,73 212.573.604,10 217.767.545,21

1.1.-30.9.2011 1.1.-30.9.2010 1.1.-30.9.2011 1.1.-30.9.2010

(31.429.375,12) (28.278.128,99) (14.893.855,44) (15.414.569,96)
(1.473.198,52) (1.039.547,56) 0,00 0,00
4.727.078,74 4.931.120,00 1.148.451,28 1.194.166,30

0,00 0,00 0,00 0,00
(2.766.519,37) 1.046.633,67 (1.422.863,39) (993.747,51)
7.137,00 5.327,9 (5.345,43) 266,06
3.191.804,10 581.571,22 (468.695,23) (228.047,50)
6.232.420,22 3.192.060,29 3.477.218,12 1.486.062,68
2.130.435,89 (974.447,10) 69.717,42 690.803,70
2.969.421,13 2.717.326,63 6.172.930,60 (6.666.796,76)
6.777.373,96 4.167.883,64 (4.221.225,47) 9.497.065,23
(6.348.767,33) (3.248.441,37) (3.530.010,38) (1.488.011,03)
(3.449.602,28) (326.135,84) (3.208.921,17) (96.778,36)
(691.873,27) (199.176,18) 0,00 0,00
(20.123.664,85) (17.423.953,63) (16.882.599,09) (12.019.587,15)

(30.600,00) (2.620.000,00) (532.000,00) (2.620.000,00)
(763.357,28) (1.626.370,84) (254.141,48) (237.049,79)
157.155,32 588.242,05 122.215,00 581.242,00
1.950.807,46 0,00 1.950.807,46 0,00
116347,11 56.381,08 52.792,26 1.948,35
32.375,00 0,00 0,00 220.625,00
(47.493,38) (342.038,94) 0,00 0,00
1.415.234,23 (3.943.786,65) 1.339.673,24 (2.053.234,44)
15.423.397,81 19.064.302,60 12.016.652,33 17.709.693,54
(3.444.684,43) 0,00 (4.521.434,80)
(1.064.737,08) (62.614,54) (971.902,55) 0,00
0,00 (112,20) 0,00 (112,20)
1.097.899,41 346.152,98 0,00 0,00
12.011.875,71 19.347.728,84 11.044.749,78 13.188.146,54
(6.696.554,91) (2.020.011,44) (4.498.176,07) (884.675,05)

13.826.032,46 6.617.042,07 9.190.259,42 1.678.766,17

7.129.477,55 4.597.030,63 4.692.083,35 794.091,12

|  Growe |
1.1.-30.9.2011 1.1.-30.9.2010

24.910.513,01 73.272.662,19

Dividends paid to minority shareholders
Valuation from available for sale portfolio
Changes in consolidation

Total equity at the end of the period (30.9.2011 and 30.9.2010 respectively)

(33.244.725,62) (29.729.075,18)
0,00
(49.500,00)
(253.743,36)

(2.178.524,82) (1.121.613,63)

(10.766.480,79) 42.372.473,38

COMPANY
STATEMENT OF CHANGES IN EQUITY
1.1. - 30.9.2011 1.1. - 30.9.2010

Total equity at the beginning of the period (1.1.2011 and 1.1.2010 respectively)

93.998.243,24 119.126.623,23

Valuation from available for sale portfolio

Total equity at the end of the period (30.9.2011 and 30.9.2010 respectively)

(15.418.044,38) (15.845.657,90)

(228.822,40)

78.351.376,46 103.280.965,33

1.1.-30.9.2011 1.1.-30.9.2010
- -
of operations

Turnover 97.705.424,81 2.615.773,27 100.321.198,08 129.869.970,96 20.066.818,51  149.936.789,47
Gross Profit / (Loss) 15.740.320,54 (689.658,29) 15.050.662,25 31.752.516,51 1.352.882,55 33.105.399,06
(Loss) / Profit before taxes, financing and investing results (26.053.368,36) (1.396.432,16) (27.449.800,52) (25.093.491,20) (851.601,26)  (25.945.092,46)

(Loss) / Profit before tax (31.429.375,12) (1.473.198,52) (32.902.573,64) (28.278.128,99) (1.039.547,56)  (29.317.676,55)

(Loss) / Profit after Tax (a) (31.758.120,30) (1.486.605,32) (33.244.725,62) (28.687.086,82) (1.041.988,36)  (29.729.075,18)

Attributable to:

Parent company owners (31.624.472,71) (758.168,71) (32.382.641,42) (28.511.507,98) (531.414,06)  (29.042.922,04)
Non controlling interest (133.647,59) (728.436,61) (862.084,20) (175.578,84) (510.574,30) (686.153,14)

Other total revenues/expenses after tax (b) (253.743,36) 0,00 (253.743,36) 0,00 0,00 0,00

Total comprehensive income/expenses after tax (a)+(b) (32.011.863,66) (1.486.605,32) (33.498.468,98) (28.687.086,82) (1.041.988,36)  (29.729.075,18)

Parent company owners (31.878.216,07) (758.168,71) (32.636.384,78) (28.511.507,98) (531.414,06)  (29.042.922,04)
Non controlling interest (133.647,59) (728.436,61) (862.084,20) (175.578,84) (510.574,30) (686.153,14)
Loss / Profit after tax per share (0,3810) (0,0091) (0,3902) (0,3435) (0,0064) (0,3499)
(Loss) / Profit before taxes, financing and investing results and depreciations (21.326.289,62) (1.363.713,17) (22.690.002,79) (20.162.371,20) (762.309,52)  (20.924.680,72)

TOTAL INCOME STATEMENT

1.7.-30.9.2010
:

Turnover 27.623.082,96 0,00 27.623.082,96 37.540.545,44 6.807.086,74 44.347.632,18
Gross Profit / (Loss) 1.101.639,66 0,00 1.101.639,66 8.667.995,77 559.820,57 9.227.816,34
(Loss) / Profit before taxes, financing and investing results (11.777.643,49) 0,00 (11.777.643,49) (11.796.309,83) (116.674,44)  (11.912.984,27)
(Loss) / Profit before tax (14.632.833,17) 0,00 (14.632.833,17) (13.079.927,06) (190.169,44)  (13.270.096,50)
(Loss) / Profit after Tax (a) (14.532.143,88) 0,00 (14.532.143,88) (12.973.011,35) (173.354,44)  (13.146.365,79)
Attributable to: 0,00

Parent company owners (14.481.334,04) 0,00 (14.481.334,04) (12.869.736,22) (88.410,76)  (12.958.146,98)
Non controlling interest (50.809,84) 0,00 (50.809,84) (103.275,13) (84.943,68) (188.218,81)
Other total revenues/expenses after tax (b) 0,00 0,00 0,00 0,00 0,00 0,00
Total comprehensive income/expenses after tax (a)+(b) (14.532.143,88) 0,00 (14.532.143,88) (12.973.011,35) (173.354,44)  (13.146.365,79)
Parent company owners (14.481.334,04) 0,00 (14.481.334,04) (12.869.736,22) (88.410,76)  (12.958.146,98)
Non controlling interest (50.809,84) 0,00 (50.809,84) (103.275,13) (84.943,68) (188.218,81)
Loss / Profit after tax per share (0,1745) 0,0000 (0,1745) (0,1551) (0,0011) (0,1561)
(Loss) / Profit before taxes, financing and investing results and depreciations (10.236.617,85) 0,00 (10.236.617,85) (10.137.481,95) (84.010,12)  (10.221.492,07)

COMPANY
1.1.-30.9.2011 1.7.-30.9.2011 1.1.-30.9.2010 1.7.-30.9.2010

[TOTAL INCOME STATEMENT

Turnover 58.418.079,85 15.630.786,62 84.852.779,42 25.965.568,33
Gross Profit / (Loss) 14.406.047,39 2.746.375,70 23.509.475,20 7.234.286,84
(Loss) / Profit before taxes, financing and investing results (11.852.957,55) (4.982.028,58) (13.935.929,78) (4.573.234,88)

(Loss) / Profit before tax (14.893.855,44) (6.397.789,07) (15.414.569,96) (5.175.850,99)
(Loss) / Profit after Tax (a) (15.418.044,38) (6.573.321,13) (15.845.657,90) (5.240.522,99)
Other total revenues/expenses after tax (b) (228.822,40) 0,00 0,00
Total comprehensive income/expenses after tax (a)+(b) (15.646.866,78) (6.573.321,13) (15.845.657,90) (5.240.522,99)
Loss / Profit after tax per share (0,1858) (0,0792) (0,1909) (0,0631)
(Loss) / Profit before taxes, financing and investing results and depreciations (10.704.506,27) (4.620.576,25) (12.741.763,48) (4.172.196,90)

RELATED PARTY DISCLOSURES IN ACCORDANCE WITH IAS 24 (transactions and outstanding balances with related parties) “ COMPANY

a) From/to subsidiaries 0,00 0,00 1.504.839,25 1.420.156,18
b) From/to jointly controlled entities 0,00 0,00 1.399.510,48 11.359.100,9€
c) From/to associates 41.751.471,83 13.842.251,84 35.896.966,28 11.590.067,06
d) From/to other related parties 27.692,34 3.405,48 27.692,34 0,00

TOTAL 41.779.164,17 13.845.657,32 38.829.008,36 24.369.324,20
FROM / TO MANAGEMENT EXECUTIVES AND ADMINISTRATION MEMBERS 0,00 3.013.709,11 0,00 1.235.814,60
I T I T
a) From/to subsidiaries 0,00 0,00 6.531.654,60 198.606,86
b) From/to jointly controlled entities 0,00 0,00 4.479.491,11 6.477.235,39
) From/to associates 12.899.677,66 7.500.777,92 5.504.923,47 5.792.812,23
d) From/to other related parties 209.415,66 6.889,08 170.146,11 0,00

TOTAL 13.109.093,32 7.507.667,00 16.686.215,29 12.468.654,48
FROM / TO MANAGEMENT EXECUTIVES AND ADMINISTRATION MEMBERS 0,00 0,00 0,00 0,00

COMPANIES INCLUDED IN THE GROUP CONSOLIDATED FINANCIAL STATEMENTS DATED 30.9.2011

MULTIMEDIA S.A. Pre-press Athens 100,00% Full a
ELLINIKA GRAMMATA SA Publishing house -in liquidation Athens 100,00% Full a
STUDIO ATA SA TV productions Maroussi 99,30% Full 3
DOL DIGITAL S.A Digital media-IT-internet Athens 84,22% Full 1
NEA AKTINA S.A Publications Maroussi 50,50% Full 1
HEARST LAMBRAKIS PUBLISHING LTD Publications Athens 50,00% Proportional 1
IRIS PRINTING SA Printing Koropi 50,00% Proportional 1
MELLON GROUP SA Publications Athens 50,00% Proportional 1
RADIO ENTERPRISES VIMA FM SA Radio Station Athens 50,00% Proportional 1
DIGITAL SHOPPING SA E-commerce Athens 38,00% Proportional 1
MIKRES AGGELIES SA Publications-Inactive Athens 33,33% Proportional 1
N. LIAPIS BOOKBINDING SA Bookbinding works Koropi 25,50% Proportional 1
IRIS PACKAGING SA Packaging of print-outs Koropi 25,50% Proportional 1
ARGOS SA Press Distribution Agency Koropi 38,70% Equity 1
NORTHERN GREECE PUBLISHING SA Publications-Printing Thessaloni 33,33% Equity 3
PAPASOTIRIOU SA Bookstore chain-Publishing House Athens 30,00% 5
TV ENTERPRISES SA (TVE) TV studios — TV producti Athens 25,00% 3
TILETYPOS SA Mega Channel TV station Athens 22,11% 6
ADDITIONAL DATA AND INFORMATION
s o S T N o e e e s S ol principles and the Financial
financial year 2010 have been observed. There were no other changes regarding errors or for: a) the case of reclassification of amounts from commumg 0 mmnnnuea
(see note. 6 of and below note 10 of additional i for reasons of of Parent company financial of period,

)
absorption of the 100% subsidiary MICHALAKOPOULOS REAL ESTATE-TOURISM-PUBLISHING SA by DOL SA.
2. The Parent Company is non tax audited for the financial years 2006 to 2010 while f
1.1.-30.9.2011).
3. The Company and the Group have not formed provisions for a possible adverse outcome of disputes under litigation or arbitration or for court rulings or decisions by arbitration bodies.
4. There are litigations pending against Parent Company and Group associates, arising mainly from puhllﬂhnn in newspapers; it is estimated that their final outcome shall have no significant impact on the Company or Group financial
position or operation. For the jointly controlled entity IRIS PRINTING SA ) a ruling by the State Cout mal contributions payment to a social security fund, by an amount of €3,050 mn regarding the period 1998-2003 is pending
and b) the action ive Court of First Athens for the non additional to a social security fund, amounting to around €3,064mn for the period 2004-2006 was dismissed and its
disclosure is awaited. These amounts have been booked in the company's e and have been paid in the prewous financial year and the current period.
5. Up to 30.9.2011 the Company had formed total provisions for the tax ssibly arising from a future audit of the non tax audited financial years 2006 - 2010, The other Group companies have
not formed provisions for the tax differences that might arise from the amm of me non tax audited financial years until 31.12.2010.
6. In the period 1.1.- 30.9.2011 the Company and the Group did not form provisions in the meaning of IAS 37.
7. The absolute employed personnel figure is the following: Company 30.9.2011: 609 permanent staff (30.9.2010: 791 permanent staff ). The Company does not employ seasonal staff. Group 30.9.2011: 1.282 permanent staff and 52
seasonal staff (30.9.2010: 1.665 permanent staff and 51 seasonal staff).

the non tax audited financial years are presented in the next table (see note 39 in the Financial Statements of the period

8. Moreover, the subsidiary IRIS Printings SA, as of 24.11.2010 has been partici printing ai pany N. LIAPIS SA by 51,00% (indirect DOL SA shareholding: . Moreover, the subsidiary IRIS Printings SA, as of
31.3.2011 has been participating in Iris Packaging SA by 51,00% (indirect DOL SA aharehold g: 25,50%) paying 30.600,00 euros and holding 30.600 shares.
9. Moreover, on 01/10/2010 the minutes of ELLINIKA GRAMMATA S.A General Meeting was entered in the SAs Registry of Athens Prefecture, whereby the dissolution of pany i d its liquidation were decided upon,

starting on 30/09/2010.
10.0n 31.3.2011, DOL SA transferred 36% of Eurostar SA share capital managed by the travel agency TRAVEL PLAN to the company EXPRESS HOLIDAYS SA, versus a consideration of 3.000.807,46 euros. After the sale of 36%, nm. SA
maintains a 15% Before the sale, Eurostar SA was fully consolidated in DOL Group financial statements, while after the lowering of ion, the company is no DoL
Group financial statements.

11. On 30.06.2011, based on the decision K2-5928/30.06.2011 by the Ministry of Development, the absorption of the 100% subsidiary MICHALAKOPOULOS REAL ESTATE-TOURISM-PUBLISHING SA was approved by the Parent Company
DOL SA, pursuant to the provisions of articles 69-78 of Codified Law 2190/20 and of articles 1-5 of L.2166/93.

12. The amounts directly recorded in equity (company 228.822,40 and group 253.743,36) regard the impairment of its participation by 2,64% in the listed company MICROLAND SA.

13. The financial statements results of the periods 1.1-30.09.2011 and 1.1-30.09.2010 derive from continuing and discontinued operations.

14, There are no registered liens or encumbrances on DOL SA and Group fixed assets.

15. Loss / earnings per share were calculated based on the number of shares at the end of the financial year, as there is no reason for weighting.

16. No treasury shares are held by the Company. In addition, subsidiaries, jointly controlled entities and associates do not hold any Company-issued shares.

17. For any posterior events having taken place until the financial approval date, Financial note 41 for 1.1-30.90.2011 period.
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