
LAMBRAKIS PRESS S.A.
Reg. No. 1410/01/Β/86/1409 Prefecture of Athens

CONSOLIDATED BALANCE SHEET OF DECEMBER 31, 2002
(PERIOD: JANUARY 1 - DECEMBER 31, 2002)

ASSETS LIABILITIES

Closing period's amounts (31.12.2002) Previous period's amounts (31.12.2001)

Amounts of 
closing 
period 

(31.12.2002)

Amounts of 
previous 
period  

(31.12.2001)
Acquisition 

value
Accrued 

depreciation
Non-depreciated

balance Acquisition value Accrued 
depreciation

Non-depreciated 
balance

B. ESTABLISHMENT EXPENSES Α. EQUITY CAPITAL
1. Establishment and set up expenses 10.204.847,35 7.984.825,78 2.220.021,57 9.606.159,75 6.566.590,83 3.039.568,92 Ι. Share capita
2. Diffrences from FX-denominated loans for fixed asset 0,00 0,00 0,00 - - -
3. Construction period interes 3.573.737,49 252.041,84 3.321.695,65 - - - 1. Fully paid up 45.180.000,00 45.180.000,00
4. Other establishment expenses 12.056.148,10 7.702.800,49 4.353.347,61 10.515.071,48 6.427.493,92 4.087.577,56 2. Outstanding (unpaid) 0,00 -

25.834.732,94 15.939.668,11 9.895.064,83 20.121.231,23 12.994.084,75 7.127.146,48 45.180.000,00 45.180.000,00
C. FIXED ASSETS

IΙ. Share premium reserve
1. Fully paid up 206.260.785,36 206.260.785,36
2. Outstanding 0,00 0,00

Ι.  Intangible assets 206.260.785,36 206.260.785,36
1. Research and development expenses
2. Industrial property rights 156.351,26 146.139,69 10.211,57 149.544,83 121.682,61 27.862,22 III. Revaluation differences - Investment subsidie
4. Advance payments for intangible asset 0,00 0,00 0,00 - - - 1. Differences from revaluation of participations and securitie 0,00 35.894,51
5. Other intangible assets 613.776,33 425.322,93 188.453,40 483.976,89 380.300,24 103.676,65 2. Differences from revaluation of other asset 419.510,50 265.831,63

770.127,59 571.462,62 198.664,97 633.521,72 501.982,85 131.538,87 3. Subsidies of investments in fixed assets 0,00
ΙΙ.  Tangible assets 419.510,50 301.726,14

1. Land 18.344.978,24 18.344.978,24 21.296.305,19 21.296.305,19
3. Buldings and technical works 66.909.513,84 12.715.613,26 54.193.900,58 38.498.226,43 9.738.272,06 28.759.954,37 IV. Reserves
3.a. Buildings & intallations in third-party biulding 0,00 - 1. Statutory reserve 3.565.512,26 2.963.494,52
4. Machinery-Technical installations & other mechanical equ 78.807.215,62 21.435.928,75 57.371.286,87 46.811.204,05 14.845.099,18 31.966.104,87    Less: Loss (write off) from sale or devaluation of securitie -39.510.791,26 -28.432.957,64
5. Vehicles and other transportation 2.511.483,09 1.488.729,01 1.022.754,08 3.449.172,50 1.365.769,04 2.083.403,45 3. Reserve covering losses 14.360,05
6. Furniture and other appliances 18.116.694,23 14.532.764,56 3.583.929,67 16.776.857,85 12.211.146,69 4.565.711,15 4. Extraordinary reserves 4.011.853,58 4.011.853,58
7. Tangible assets under construction and advance paymen 18.231.899,75 18.231.899,75 52.009.505,91 52.009.505,91 5. Tax-exempt reserves pursuant to special statutory regulation 9.192.089,18 9.388.981,40

202.921.784,77 50.173.035,58 152.748.749,19 178.841.271,93 38.160.286,98 140.680.984,95 6. Other reserves
TOTAL TANGIBLE AND INTANGIBLE ASSETS (CΙ+CΙΙ) 203.691.912,36 50.744.498,20 152.947.414,16 179.474.793,65 38.662.269,83 140.812.523,82 7. Consolidation differences 12.634.094,62 13.810.090,38

-10.092.881,57 1.741.462,24
III. Participations & other long term financial receivables

1. Participations in affiliated companies 32.472.765,92 55.824.387,33
Less: Provisions for devaluations 388.548,17 20.460.998,35
Less: Installments due 146.735,14 31.937.482,61 0,00 35.363.388,98

2. Participations in other companies 5.500.000,00 - V. Results brought forward -46.751.782,61 -45.454.886,83
3. Long term receivables against affiliated companies -
7. Other long term receivables 1.242.415,94 1.229.318,27

38.679.898,55 36.592.707,25

TOTAL FIXED ASSETS (CΙ+CΙΙ+CΙΙΙ) 191.627.312,71 177.405.231,08
   VII. Minority rights 30.057.333,60 31.816.878,71

D. CURRENT ASSETS    VIII. Own shares (treasury stock -31.123.138,52 -31.123.138,52

Ι.  Inventories TOTAL EQUITY CAPITAL (ΑΙ+ΑΙΙ+ΑΙΙΙ+AIV+AV+AVI+AVII+AVIII) 193.949.826,76 208.722.827,11
1. Merchandise 7.932.006,85 26.031.963,25
2. Finished and unfinished goods, byproducts and residual 8.149.489,60 3.209.897,09
3. Production in progress 2.565.405,03 1.703.524,48 Β. PROVISIONS FOR RISKS AND EXPENSES
4. Raw and secondary materials-Consumables-Spare parts and packaging materia 14.033.853,87 6.296.662,59
5. Advnace payments for inventory purchase 1.017.553,79 1.478.638,70 1. Provision for pension liabilities 101.113,67 93.735,64

33.698.309,14 38.720.686,10 2. Other provisions 256.335,78 879.953,51
ΙΙ. Receivables 357.449,45 973.689,15

1.   Clients 66.945.709,62 68.236.451,44 C. LIABILITIES
2.   Bills of exchange receivable Ι. Long term liabilities

 - In portfolio 883.572,87 3.208.887,78 2. Bank loans 82.171.680,00 11.738.811,44
 - In banks for collection 442.052,25 452.139,47 8. Other long term liabilities 0,00 5.869,41
 - In banks as collateral 15.875,35 1.341.500,47 18.223,11 3.679.250,36 82.171.680,00 11.744.680,85

3.   Bills of exchange in arrears 683.188,20 174.523,19
3a. Cheques receivable ΙΙ. Shaort term liabilities

 - In portfolio 43.950.734,03 51.430.135,66 1.  Suppliers 30.746.287,35 35.512.076,21
 - In banks for collection 2.  Bills of exchange payable 7.184.439,35 3.462.733,72
 - In banks as collatera 43.950.734,03 51.430.135,66 2a. Cheques payable 17.898.645,86 11.054.234,12

3b. Cheques in arrears 2.861.802,11 256.472,93 3.  Banks - short term liabilities 59.362.716,25 119.212.637,26
4. Capital receivable in the next fiscal yea - 4.  Advance payments by clients 2.232.664,18 2.405.016,19
5.   Short term receivables against affiliated companie 630.347,53 117.388,11 5.  Tax and duties liabilities 4.104.453,43 6.658.981,81
6.   Short term receivables against other particiaption - 6.  Pension funds 2.254.416,94 2.354.117,44
8.   Blocked bank deposits - 10. Dividends payable 269.206,41 292.679,10
9.   Long term receivables collectible in the next fiscal ye - 11. Various creditors 1.441.259,26 1.728.940,23
10. Bad - litigious clients and debtors 4.421.010,83 3.766.536,18 125.494.089,03 182.681.416,10

Less: Provisions 2.609.086,26 1.811.924,57 2.153.382,29 1.613.153,89
11. Various debtors 13.798.811,14 9.700.263,56
12. Advance payments and credit control account 2.397.715,50 2.375.067,90

134.421.733,17 137.582.707,05 TOTAL SHORT AND LONG TERM LIABILITIES (CΙ+CΙΙ) 207.665.769,03 194.426.096,94

III. Marketable securities
1. Shares 28.294.089,08 41.419.192,72 D. TRANSITORY ACCOUNTS
3. Other securities 14.118.603,64 17.998.648,47 1. Earnings of forthcoming years 2.397.573,67 3.606.786,80

0,00 0,00 2. Incurred expenses 2.761.667,63 3.082.681,48
42.412.692,72 59.417.841,19 3. Other transitory accounts 173.426,41 144.629,50

Less: Provisions for devaluation 14.079.998,38 28.332.694,34 19.933.871,15 39.483.970,04 5.332.667,71 6.834.097,78

IV. Cash and cash equivalents
1. Cash  262.608,08 930.071,77
3. Sight and term deposits 2.740.642,85 7.663.669,85

3.003.250,93 8.593.741,61
TOTAL CURRENT ASSETS (DΙ+DΙΙ+DIΙΙ+DIV) 199.455.987,58 224.381.104,80

Ε. TRANSITORY ACCOUNTS
1. Expenses of forthcoming years 927.902,60 805.550,71
2. This year's income receivable 2.087.801,33 1.008.797,48
3. Other transitory accounts 3.311.643,90 228.880,43

6.327.347,83 2.043.228,62
TOTAL LIABILITIES (Α+Β+C+D) 407.305.712,95 410.956.710,98

TOTAL ASSETS (B+C+D+Ε) 407.305.712,95 410.956.710,98
MEMO ACCOUNTS

MEMO ACCOUNTS 1. Beneficiaries of third-party assets 1.573.326,14 1.445.630,27
1. Third-party assets 1.573.326,14 1.445.630,27 2. Credit accounts of guarantees and collateral 14.602.449,64 62.453.934,95
2. Debit accounts of quarantees and colateral 14.602.449,64 62.453.934,95 4. Other transitory accounts 5.110.402,10 23.956.484,11
4. Other memo accounts 5.110.402,10 23.956.484,11 21.286.177,88 87.856.049,34

21.286.177,88 87.856.049,34

Notes

INCOME STATEMENT
December 31, 202 (January 1 - December 31 2002)

Closing period's amounts
(31.12.2002)

Previous period's amounts
31.12.2001

Ι. Operating earnings
Turnover (Sales) 260.203.605,12 268.852.549,75
Less: - Cost of goods sold 228.013.896,55 250.996.786,27

Gross operating earnings 32.189.708,57 17.855.763,47

Plus: Other operating income 1.826.296,25 1.808.193,61

Total 34.016.004,82 19.663.957,09
Less: 1. Administrative expenses 18.239.569,79 18.962.847,03

2. Research and development expense 378.963,59 639.773,21
3. Selling expenses 10.844.152,11 29.462.685,49 11.352.794,22 30.955.414,47

Subtotal 4.553.319,33 -11.291.457,38
Plus (Less)
1. Income from participations 1.440.027,00 1.249.271,05
2. Income from securities 270.340,56 424.119,15
3. Profit from the sale of participations and securities 658.714,16 1.892.147,40
4. Credit interest and related income 243.138,18 2.612.219,90 942.504,85 4.508.042,46

Less:
1. Provisions for devaluation of participations & securiti 1.406.214,54 5.338.169
2. Expenses & loss from participations and securitie 0,00 5.291.204
3. Debit interest and related expense 3.136.915,76 4.543.130,30 -1.930.910,40 7.111.117 17.740.489,85 -13.232.447,40

TOTAL OPERATING EARNINGS 2.622.408,93 -24.523.904,78

ΙΙ.Less (or Plus) Extraordinary Earnings
1. Extraordinary and non-operating incom 241.701,99 729.989,71
2. Extraordinary profi 3.768.395,43 792.475,89
3. Income from previous years 225.591,22 671.771,60
4. Income from previoys years' provision 0,00 320.840,85

4.235.688,64 2.515.078,04
Less:
1. Extraordinary and non-operating expense 349.931,49 399.389,09
2. Extraordinary loss 40.996,16 89.466,57
3. Previous years' expenses 3.438.225,06 2.773.033,82
4. Provisions for extraordinary risks 1.110.577,65 1.554.952,58

4.939.730,36 -704.041,72 4.816.842,07 -2.301.764,03
OPERATING AND EXTRAORDINARY EARNINGS 1.918.367,21 -26.825.668,81

Less:

Total depreciation of fixed assets 15.787.729,11 16.151.190,83
Less: Depreciation included in operating cos 15.787.729,11 0,00 13.116.789,98 3.034.400,85

NET EARNINGS (Profit) BEFORE TAX 1.918.367,21 -29.860.069,66

Less:
Diffreneces from tax audit of previous year 171.924
Income tax 1.231.006,86 1.231.006,86 1.185.493 1.357.417,19

687.360,35 -31.217.486,85
Less:

Minorty rights -312.623,65 -2.093.490,47
NET CONSOLIDATED EARNINGS OF THE GROUP 999.984,00 -29.123.996,38

Athens, May 2, 2002

THE PRESIDENT OF THE BOARD OF DIRECTORS THE VICE PRESIDENT OF THE BOARD OF DIRECTORS
THE FINANCIAL DIRECTOR THE HEAD OF THE ACCOUNTING DIVISION

CHRISTOS D. LAMBRAKIS STAVROS P. PSYCHARIS
ID No.: Μ 154944 ID. No: L 352089 DIAMANOS Z. HADJIKOKKINOS KYRIAKOS P. BOUTSIKARIS

ID. No.: S 147009 ID No.: Ι 374832

CERTIFICATE OF AUDIT OF CHARTERED AUDITOR ACCOUNTANT
To the shareholders of

LAMBRAKIS PRESS SA and its affiliates

1. The companies included in the consolidation are: a) IRIS PRINTING SA (consolidated), b) MULTIMEDIA SA, c) STUDIO ATA SA, d) SPECIAL PUBLICATIONS SA, e) LP DIGITAL SA (consolidated), f) HEARST LAMBRAKIS PUBLISHING LTD, g) MC HELLAS SA, h) 
EUROSTAR SA (consolidated)  i) ACTION PLAN SA (consolidated), j) ΝΕΑ ΑΚΤΙΝΑ SA and k) ELLINIKA GRAMMATA SA. The figures of this consolidated financial sttements and the consolidated income statement are not comparableto last year's corresponding figures, becau
the current year the comapnies ACTION PLAN HR SA (an affiliate of ACTION PLAN SA) and ELLINIKA GRAMMATA SA are included in the consolidation while, on the contrary, the company AGGELIDIS-GEORGAKOPOULOS SA is not included in the consolidation of the affiliated 
company IRIS PRINTING SA.
2. Shares of companies listed on the Athens Stock Exchange (Asset account DIII) were valuated at their current value according to art. 43 par. 6 of Law 2190/1920. The differences (loss) steeming from this valuation, totaling 13,062 thousand euros, after being netted off with pro
the valuation of a participation in a company with shares lisetd on the Athens Stock Exchange amounting to 2,297 thousand euros, were transferred directly to Equity Capital according to the regulations of Law 2992/2002 and havenot burdened this year's results by 10,765 thousand 
euros.
3. Litigation pending against the companies of the Group, mainly from articles bublished in the newspapers, in case they are ruled against the company, will not have material effect on the financial standing or operation of the companies of the group. also there are nolitigious or under 
arbitrationφ differences outsanding in judicial or arbitration body.
4. Number of employed personnel (fiscal year's average): 2,474 persons   
5 The latest adjustment of the fixed assets of the companies in the group was effected on 31 12 200

We have audited, according to article 108 of Codified L 2190/1920 "on Incorporated Companies”, the 12th consolidated balance sheet and the Consolidated Income Statement, as well as the related Addendum, of the Lambrakis Press SA and its subsidiaries for the year which ended on the 31st December 2002. We 
applied the procedures deemed suitable to carry out our audit, which comply with the principles and rules of audit followed by the Body of Chartered Auditors Accountants and we verified the accordance of the contents of the Consolidated Management Report with the above consolidated financial statements. We did not 
extend our audit to the financial statements of a company included in the consolidation and representing 0.5% and 0.39% of the consolidated totals of assets and turnover. These statements have been audited by another Authorized Auditor. We took into consideration the certificate of the above auditor in order to express 
our opinion hereto, to the extent that this opinion pertains to the entries included in the consolidation of the above company.  The consolidation includes financial statements that have not been audited by a Chartered Auditor Accountant representing 3.72% and 4.25% of the consolidated total assets and consolidated 
turnover. The above audit resulted in the following:
1. Companies of the group have not effected amortizations on the fixed and intangible assets of 1,920 thousand euros and consequently, the operating earnings of the present fiscal year were not burdened by 450 thousand euros and the operating earnings of previous fiscal years by 1,470 thousand euros (of which 933 
thousand euros based on the provisions of L 2065/1992). 
2. Companies of the group in the previous fiscal year contrary to the current one effected total depreciation of the installation cost and fixed assets and consequently, higher depreciation was recorded by approximately 1,832 thousand euros. The operating earnings of the previous fiscal year were equally burdened while 
the equity capital was reduced.  
3. Contrary to the previous fiscal year, a subsidiary of the group properly capitalized the interests of loans of a construction period amounting to 3,574 thousand euros in the current fiscal year. If it had applied the same accounting method to the previous fiscal year, the operating earnings would be increased by 
approximately 600 thousand euros. 
4. Participations in affiliated companies concern:  a) Participation in a company with shares listed on the Athens Stock Exchange with a value of 17,716 thousand euros assessed at current value according to article 2 of L 2992/2002.  b) Participation in companies with shares not listed on the Athens Stock Exchange with 
acquisition cost of 14,368 thousand euros, seven (7) of which are audited by recognized auditors with acquisition cost of 12,170 thousand euros and were assessed at their acquisition cost according to art. 28 of KVS (Presidential Decree 186/92). If these participations were assessed at their intrinsic book value on the 
basis of art. 106, par. 4 of Codified L 2190/1920, it would be lower by 6,964 thousand euros.
5. The reserves of the companies of the group include reserves for obsolescence and slow moving inventories of approximately 800 thousand euros for which a  provision has not been formed and consequently, equity capital appears equally increased. 
6. In order to cover possible loss from the liquidation of doubtful claims, cases under dispute and delayed claims of a total amount of approximately 16,266 thousand euros, the companies of the group have formed a provision of   2,609   thousand euros according to article 31 paragraph 1i of L 2238/1994. For the 
difference of 13,657 thousand euros the company has not formed a provision burdening the operation earnings by 3,229 thousand euros and by 10,428 thousand euros for previous fiscal years. 
7. The accounts of Receivables include a claim amounting to 5,430 thousand euros from a company under liquidation for which a provision has not been formed to the detriment of the operating earnings.   
8. The companies of the group based on ruling 205/1988 of the plenary session of the Legal Advisors to the Administrator and article 31, paragraph1 IV of L 2238/1994, have not formed a provision for personnel retirement compensation, with the exception of two companies of the group which have formed a provision of 
101 thousand euros.  If this provision were formed for the total of the employees, according to article 42e, paragraph 14 of L 2190/1920, it would amount to 10,184 thousand euros, 509 thousand euros of which should burden the operating earnings and the remaining 9,574 thousand euros the operating earnings of 
previous fiscal years.    
9.The companies of the group have not been inspected by the tax authorities mainly for the fiscal years of 2000- 2002 and consequently, their taxation liabilities have not been determined.   
10. Due to the fact that the equity capital of six (6) companies of the group is negative and two (2) lower than the half (1/2) of the paid up share capital, the regulations of articles 47 and 48 of L. 2190/1920.apply. 
According to our opinion, after taking into consideration the said remarks and the notes of the company, and more specifically No 2 regarding the management of differences (losses) arising from the assessment of shares listed on the Athens Stock Exchange, these consolidated financial statements have been drafted 
according to the regulations of the Codified L 2190/1920 and reflect, on the basis of the related regulations and the accounting principles and practices applied by the mother company which are generally accepted and do not differ from the ones applied in the previous fiscal year with the exception of the cases in our 
above remarks No 2 and 3,  the asset structure, the financial standing and the operating earnings of the total of companies included in the consolidation of   31/12/2002  

The certificates of audit of the Chartered Auditor Accountant for fiscal years 2001 and 2002 are recorded in the attached appendix under the published Financial Statements of Lambrakis Press SA and the Consolidated Financial Statements of the Group
Athens May 3, 2003

The Chartered Auditor Accountant

Charal. Ar. Petropoulos
Reg. No.   12001

SOL ERNST & YOUNG SA
CHARTERED AUDITORS ACCOUNTANTS


