ASSETS

B. ESTABLISHMENT EXPENSES

C. FIXED ASSETS
|_Intangible assets
Il. Tangible assats
TOTAL TANGIBLE & INTANGIBLE ASSETS (CI+CIl)

|ll. Participations & othear long tem financial mceivablks

TOTAL FIXED ASSETS (CI+CH+CIN

D. CURRENT ASSETS

I. Inventory

1. Dabtors

lll. Sacurities

IV. Cash and cash equivalents

TOTAL CURRENT ASSETS (DI+DII+DII+DIV)

E. PREPAYMENT AND AGGRUED INGO ME

TOTALASSETS (B+G+D+E

OFF BALAMCE SHEET ACCOUNTS

Nodes :

cloging peried's amounis 06,2001

LAMBRAKIS PRESS S.A.

Req. No. 1410/06/B/86/40

SUMMARY BALANCE SHEET OF JUNE 30, 2001

(Period: JANUARY 1 - JUNE 30, 2001)

Previous pericd's ameunts (06,2001)

Accrued MNon-de preciated Accrued Non-depreciated
MQl:iiLi}lnua lve de prec iation balance Amounts in euro Mq'::':::;l'n"'lm depreciation balance Amounts in euro
in GRD in GRD in GRD in GRD
2825671695 1.603.444 847 1.222.226 848 3.586 872,63 3866 467 776 3.005.744 386 860.723.390 2.815.437 .68
112.415.991 T1.102.727 41.313 264 121.242,16 131.807 888 92.431.7535 38.376.233 115.557,54

10.023.827 878

4.144 380727

5879447 152

17 254 430,38

104898 644 546 3.632677.518 5 866967127

20.152.508,08

10.136.243 870

4.215.483.454

5.820.760 416

17.375.672,54

10.631.452 634 3.725.100.274 6.006.343.360

20.268.065,62

49 617.582.000

145.612.880.24

55.538 352 425

162 586 561,78

2.994 340 870
18.840 408 268
17.655.071.355

246.630.257

8.787.500,71
55.291.000,05
51.815.020,66
723.786,53

389.737.350.730

116.617.316,85

2.397.901.347

7.037.127,84

98.895.831.370

290 229 579,30

1.355.006 961

3.876.806,83

44 737.161.043

131.200.274 52

51.643.504.403

151.558.340,14

2.572.303.747
21.659.458.209
34 .164.013.982
557.378.083

T549.211,29
53.564.077,17
100.261.220 59
1.635.739,06

08.853.245.111

173.010.257,11

2.123.735.160

6.232.531,66

113.681.208.064

333.620.566,60

3.826.002.213

11.228.170 64

1. On October 5, 2000 the company spun off its tou st sector and contributed it to "EURQSTAR SA". As a msult the cument pericd's figues am not compamble to last year's comesponding figues.

2. In this peried, the company increased its share capital by increasing the share neminal value, by GAD 335,025,000 pursuant to its denemination in eure, acconrding to Law 22842/2000, The shame capital increase was effected
by capitalizing a) GRD 103,447,613 from rese e account "Differences from mwvaluationof other assets"and b) GRD 231,637,387 from mesarve account "Shame premium mse e
3. The account "Participations in affiliated companies" was valuated at agcuisition cost, i.e. GAD 49 452 milion. These participations eferto shams of companies listed on the Athens Stock Exchange amounting to GRD 18 548 millon and shams of companies

not listed on the Athens Stock Exchange amounting o GARD 29,943 million. If these participations weme valuated accoding to at. 43 part of Law2190/1920, (lowest between acquisition and curment value per paricipation), there would be a difference of minus GRD 11,294 million.
4. Contrary to last year, shams of companies listed on the Athens Stock Exchange and other securities,oe avrBean) pe v mponyolpevy ne piobo, wem valuated at theiracquistion value, ie. GRD 7,051 milion. If these securities weme valuated acconding to art. 43 of Law 2 190/1920
there would be adifference of minus GRD 2 242 million.
5.0wn shares of GAD 10605 milkon at acquisition cost ame included in "Securities", instead of being posted substractively under"Shamhoders' Equity”.

6. Panding judicial hearing=s, mainly dus to newspapsm=' aticles, that may ba judgad against the company will not have material adveme affects to the financial standing oropamtion fo the company. Ao, thame are no cutstanding litigatione orzlims undar mfamal in judicial oradminietmtive bodies.

7. Mumberof e mployess [avemge): 969

8. The atest mvaluation of the company's fiked assats took place on 31.12.2000.
9. This pericd's tumover i divided per business activity as follows (according to Hellenic Bumau of Statistics Codes of 1991): Code 221.2 GRD 16,644 milion, code 521.4 GAD 303 milien and code 741.2 GRD 904 million.

|. Opemting income

Tumover [zakes)

Less: Cost of goods sold

Gmo== mamgin

Plus: Other opamting income
Total

Less: 1. Administmative expenses

2. Selling expenses
Opemting income sub-total

Plus : Met Income from participations and intamst

TOTAL OPERATING INGOME
Less : Extmorinary income
OPERATING AND EXTRAORDIMARY INCOME

Less:
Total de preciation of fixed assets

Less: Depreciation included in cost of goods sold

EARNINGS BEFORE TAX

THE PRESIDENT OF THE BOARD OF DIRECTORS

AMD GEMERAL MANAGER

CHRISTOS D. LAMBRAKIS
1D, Ne: M 194844

INCOME STATEMENT
of JUNE 30th, 2001

Closing pariod's amounts
05/2001

in GRD

Closing period's
amounts
og/2001

in Eurc

17.850.550 . 794
17 .287.069 643

52 386 052,49
50.732.412,75

563.481.151 1.653.648,74
508.265.015 1.491.606,79
1.071.746 166 3.145.256,53
1.582.860 838
234,854 386 2.417.715.324 7.085.276,08
-1.345.960 158 -3.850.018,55
1.178.181 270 345761194
-167.787 888 482 407 61
22.816.650 466 960,09
-190.604 538 55936770
612.182.155
612.182.155 - -
-190.604 532 559.967,70

Prewvious pancd's amaounts
06/2000

in GRD

Pevious parncd's
amounts
05/2000

in Euro

23.779.411.683
22 .020.354.468

69.785.507 51
64 623.226,61

1.759.047.215 5.162.280,90
1.102.168.554 3.234.537 21
2.861.215.768 8.396.5818,11
1.648.761.938
568.001.260 2.246.853.198 6.503.248,51
514.362.571 1.802.971,60
5.012.020.622 14.708.817 67
5 .626.382.183 16.511.789 27
£93.407.226 2.621.884,74
4 .732.984 067 13.889 804 53
451.597.780
481.5897.790 - -

4.732.984.867

13.880.004,53

ATHENS, AUGUST 24, 2001

A AMBER OF THE BOARD
AMND FINAMCIAL DIRECTOR

DIMITRIOS A HATZIS
1D Ne.: F 029929

CERTIFICATE OF AUDIT BY CHARTERED AUDITOR ACCOUNTANT

TOTHE BOARD OF DIRECTORS OF THE COMPANY 'LAMBRAKIS PRESS S.A"
‘We parformed the audit provided for by the megulations of art. B of Pmsidential Decree 360/1985, as amended by art. 90 of Law 25331897, applying within the fmmework of auditing principles and rules follwed by the Body of Chartered Auditos Acocountants the auditing procedums we deemed suitablke to determine

LIABILITIES

A CAPITAL AND RESERWES

|. Share capital {fully pad up)

Il. Sham premium resamwe

V. Rasa vas

V.Closing perod's koe= (profit) brought forward
Balance of pevious years' eamings

TOTAL EQUITY CAPITAL iAl+AI+AIT+AN +AV)

B. PROVISIONS FOR RISKS AND EXPENSES

C. LIABILITIES
|. Long-term labilties
Il. Short-te m liabilties

TOTAL LOMG- & SHORT-TEAM LIABILITIES (CIH+CIL

Closing period's
amounts
06,2001

inGRD

closing period's
amounts
06,2001
in Eure

Pravious period's
amounts
06,2001

in GRD

Pravious poriod's

062001
in EWrg

15.395.085.000
70283362613
G.217.488 520
-180.604 538
<3538 878 877

45.120.000,00
206.260.785,38
18.246.482 53
-558.367 68
-10.388.788 37

15.060.000.000
70.515.000.000
7733153811
4 732.984 957
628 658 384

44.196.62509
208.940.572.27
22 684 508 62
13.888 904 53
1.844 825 52

£8.165.352.018

258.739.110 84

98 660.798 172

289.566.539,03

113.485 445

333.046,07

123.454 852

862 420,99

433.538 400
2651.441 784

1.331.003,37
25.380.410 986

2090422 227
11.059.705 764

5.134.768 09
32.456 950,15

D. ACCRUALS AND DEFERRED EXPENSES

TOTAL LIABILITIES (A+B +G+D0

OFF BALANCE SHEET ACCOUNTS

that the abowve summary financial statements of "LAMBRAKIS PRESS 5 A" efemring to the pariod from 01.01.2001 to 30.06 2001 do not contain omiesions or inaccurmcies that would affect materally the financial standing or opemtion of the company, and the eamings

appearing in them. In the scope of this audit we acknowledged the accounting epors of the company's bmnch offices. The company put to curdisposal the books and mcomds it keeps and gave us the information and details we mquested and dee med necessary for ouraudit. The company appled the Geneml Accounting Plan comectly.
The inwentory method was not changed comparmed to last year's comesponding pericd with the exce ption describad in the company's note under (4) abows. The cost of preduction was datermined accoring 1o tha genemlly acoe pted cost accounting principles. The findings of curabove audit am the following :

9.104.981.184

26.720.414,33

13.150.127 991

38.581.718,.24

1512.012.718

4.437.308,05

1.737.786 940

'5.095 88833

85.895.831.370

290.228.879,30

113.6581.208 064

333.620.566 60

1.955.006 961

3.976.806 93

3.826.002 213

11.228 170 64

1. Refering to the valuation of participations and securities, the company has made notes (3) and (4) abowe. 2. Based on the rling No. 205/1988 of the plenary session of the Legal Advisers to the Administmtion and art. 31 par. 1e of Law 2238/1584, the company did not form a provision fore mployes etimment compensations.
If the company had formed such provision accoding to art 42e par. 14 of Law 2190/1920, its accrued amount would ba approximately GAD 2,108 million. 3. To cower bad, litigious and stalke mceivables totalling approximately GAD 460 milion, the company formed a provision
accomding toart. 31 par. 1.9 of Law 2238/1894 amounting to GRD 151 milion. 4. The company has been audited by the tax authorities up to fiecal year 1999 inclusive and, themrefomr, its tax labilties for the percd 01.01.2000 - 30.05.2001 ar not deemed final. Based on the audit we pe formed, we concluded that the above financial statements
stemming from the bocks and mcomds of the company, after taking into considemtion curabove mmarks and the company's above notes, do not contain emiesicns or inaccurmcies matenally affecting the presented assst structue of the company as of 30.06 2001, and the samings

of the paricd ending on that date, based on the mlated standing mgulations and the accounting principkes and mathods applied by the company, that am ganemlly acce pted and do not diffe r from thosa applied in te comesponding paricd last year, with the excaption of the case describad

in the company's note no. 4.

Athens, August 28, 2001

The Charsred Auditor - Accountant

Chaml Ar. Petopoulks

SOEL Reg. Mo 12001

SOL ERNST & YOUNG
CHARTERED AUDITORS- ACCOUNTANTS

THE HEAD OF THE
ACCOUNTING DEPART MEMT

DIMITRIOS |. PANAGIOTAKIS
1D MNe.: 5 010488



