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Bl M. . MAILLIS S.A.

BALANCE SHEET AS AT DECEMBER 31, 2002
26th FINANCIAL YEAR (JANUARY 1 - DECEMBER 31, 2002)
ATHENS_P.C.S.A. REGISTER No 2716/06/B/86/43

ASSETS 2002 2003 2002 2001
s Acp/Cost DRepreciilon Net Yalue Acp/Cosl Depregition  Nef Yalue Al- CAPRITAL ANMD RESERYES
- PRE QPERATING COSTS 3
1, Formalion expenses 418.125 241312 178.813 370.420 192,953 177,457 | (72.647.660 shares par value 0,75 auro}
2. Exchangs ditierences from loans 2.417.705 1.791,029 625.676 2.417.708 1.310.334 1.107.371 1. Paig 3,212 2 14297
2. Pro aperaling interasl 11.352.118 6.024,739 5327378 9.740.779 4571974  5,168.805 | 1l. Share Premium rezerxe M
4. Olher pre oparaling expenses 22.837 827 12.880.777 §.8946.75¢ _22.780.451 5.014,418 _13.766.032 1. DI of
Total 37.035475 20947857 _16,077817 .J5009353 15089680 ,20.219,666 | 2.Rovalualion raserves an assets — 1.398.172
C. EIXED ASSETS 3. Invastment subsidies . 5.202.929 56285283
\. ntangible Axasts 922328 KR
1, Research and developmant cosls 905.667 183.512 712,155 836,144 2813 V. Bosarves
2. Goodwill 114,357 106.871 7.485 111.550 103.814 1. Stalutory reserve 1.792.136 1,661,189
4. Advances for lha purchase of fixad assels 2.198.957 .~ 2.198.957 e 4. Extraordinary rasorve 13.796 13,756
3.218.981 300783 _2.8185%8 Ja76s: 1310527 5. Tex-(roe roserves (under special laws) 16.855.706 19.758.034
1. Inngibls Asants wal2861838 w2203
1. Land 1.301.875 1.301.675  1.300.942 ~
2. Buildings 19.126.081  7.699.404  11.426,687 18,632.403  6.269.579 Own shares In hand (41.184.935) JZ.405.616)
4. Machinory 60.725.038 31.999.332 28725706 55.876.945 24.503.574
5. Mobile aquipmant 1.117.895 716.798 401,097 1.176.275 618.019 v.
6. Furniture and fixtures 2.604652  2.045.428 559.234  2388.722  1.745.738 Carried forward 970
7.Advances & fixed assets under construction  _12,978.559 . _12.978.559 _11.105.723 o Total Capital and Reserves (Al+All +Alll+ ANV + AV} g
97,653 9720 42.460 96 55307 95 BO4BT1.070 23242907 B.
Total Fixed Assets (C 1+C i) hrcamorz s ﬁa LD m m _%% 2. Other provisions —3is.208 571481
i, Elsanclal Assols c.
1. Panticipating in atiliated compani 150.026.729 93674368 | 1. Lony Term
7. Other long term financiai assels 141,516 161,179 | 1. Dabenturs loan 82,889,152 47,890,000
93835347 | Il Shortterm
Total Long Tarm Assats (C [+C H+C Iif) prcxyam g I §E§f:ﬁ 1. Suppliars 10.482.054 10705746
o, 2.Notes payabte 1.553.373 1.318.223
. 3.Bank loans 14.234.955 34.506.992
1, Merchandise 46.766 49.852 | 4. Customaer'a advances 67.993 45,496
2. Finished & sami-finished goods 4.853,858 52373.218 5. Taxes-duties payable 2.486.367 2.063.789
4, Aaw and auxiliary matariats-cons/bles 6. Contribulions payable 451,632 424,580
spare pans.packing malerials 8.841.699 B8.642.624 10, Dividends payable 4.646.2968 5.736,624
5. Advances to suppliers 1.890.414 993.710 11.Other craditors 489,266 484,245
15.732.737 i5055.404 Taaiiga 5261697
Il. Bocelvakles Total Liabilities (C 1+C 1) m@, m
1. Customers 52,764,120 52.032.405 | D. ACCRUALS AND DEFERRER INCOME
3a. Notes receivobla (chacks) 74,020 119,936 [ 2. Accrued exponses 823.768 545,511
5. Recaivablas from affilialed companios 26.546.616 45.513.382 3. Other accruals 281.444 85314
10. Doubttul - contested trade and other debtors 1.226.336 1.377 442 T 105211 510 §§3
11.Other debtors 51,749 35.554
110.Graek State 1.687.605 2.919.663
12. Advances and other credits 71813 48,387
82,392,559 107,044,789
.
3. Otner investmants 2.320,068 10550756
W. Qash
1. Cash in hand 4.669 5.180
3. Cash at banks 6.247.784 24.302,109
. Blocked depasits 25.348
251,781 4307288
Total Current Assets (Dt +DIf + DIl +DIV) ﬁﬁ m
E. PBEPAYMENTS AND ACCAUER INCOME
1. Prapeid axpensos 137,206 719.867
2. Accrued income 1.402.285 875.959
2. Other Uansit debit balances 2.658.500 63.183
4158000 1659015 | GRAND TOTAL - CAPITAL AND LIABILITIES
GRAND TOTAL - ASSETS [B+C+D+§) m m (A+B+C+D} 2354394 564 225.730.288
MEMO ACCOUNTS MEMO ACCOUNTS
2. Guarantees 88.800 12,186,432 | 2, Guaranteas 68.800 12.186.432
3. Forward agresmants 14,151,114 — 3. Forwaerd agreements 14,151,114 -
4, Other dabit memo accounts 13.997.578 17.730.418 { 4. Othor cradil memo accounts 13.997.578 17.730.418
ZdsisFs0 YA
HOTFS: 1) Net Fixed Assat | PProxi 5.827.000 sur in tha period of 1 January to 31 Decembaer, 2002.
2) The company hes bean tax audited up to tha year ended 31 Decembar, | .
3} Tna Equity participation in affiliated companies amounting approximataly 150 million our is stated at cost. as provided for in arlicls 28 par. 5 of Presidential Decres 186/1992 (Tax book code). Had the abova vaiuation besn made at the

aquity method. a5 provided for in article 43 of law 2180/1920, the relevant amount would have baan approximetely 105,81 milion eur,

4) Encumbrancos on the company/ s fixed assels as a1 31 Decambar, 2002 not axist.

§) The previous flxed assats revatuation of land and buildings was carried out at 31 Decembar, 2000, in accordance with taw 2065/92 aa amended by article 20 of law 2443/96.
6) In profil and loks at Dacambar 31, 2002, included profit irom exchange differences amounting approximately 2,8 million sur.

7) The number of employess of the 8131 D . 2002 were 418,
B) The o athy consistently loilowed the fyndamaniol accounting pinciples usad in financlsl stalements for the 2001 ysar.
9] The deprocialion chargs for the 2002 yoar amounted sur 15.321.323 compared 1o sur 13.026.735 for the 2001 year and is accordingly aliocated as follows: a) sur 5.115.367 to production cost conpared 10 our 8.938.598, b} eur 6,
to i p 10 eur 4.369.459 and c) eur 26,523 lo seliing sxpenses compared 1o eur 20.678.
PROFIT AND LOSS AT DECEMBER, 31 2002 APPROPRIATION
(JANUARY 1 - DECEMBER 31, 2002 ACCOUNT
2002 2003 —2002 ——l 03
I. OIEAATING BESULTS Nst profit for the yeer 4.029.130 5.904.348
Tumover {net sales} 93.958.146 88.512.682 | Plus: Prior year retained profils 68.970 2,142,848
*Less: Cost of sales 74.628.761 73.666.856 Reserves distributabla 2.902.345 ——
Gross margin profit 79.329.385 75.845.825 | Tola} 7,000,450 5.047.196
Plus: Other operating incoma 305,690 607.328 | Less: 1. Incoma taxes 2.600.436 2,063.986
Total 19.634.585 T6.453.154 2. Other nat charged to the
Less: 1. Adminisirative cxponces 9.568.559 7211115 operating cost taxas 5.668 _2.606.104 595§ _2.069.94%
3. Disiribution expenses 9.502.831  19.061.280 8771082 15.982.198 | Disvributable prafils . 3392346 ICYAREL]
Subtotal profit 573.595 470.856 | Distribution as follows:
Plus: 1. Incoma trom participating interest 1.625.542 1.430.748 1. Stratutory reserve 130.947 191,893
3. Profil on sate of panicipalions & securitios 45.73% 23.024 2. First gividend 2.353.277 2.072.578
4. Intyrest and olner simitar income 1891600  3.356.873 2214789  3.668.562 3. Adgitional dividend 2.080.122 3.614.470
Less: 1, Participations and securities value T 7. Board of Directors fees 30.000 29347
dicline allawances 507.907 256.312 B. Ratained pralits — 88970
2, Panicipatons & securities expenses end losses  325.076 325.078 5334348 2.377.255
3. Interest and other similar expanses 2969947  3.802.330 436.057 2.332.503 _2.913.883 754,669
Total operating results {profits) - 137,538 - 7.225.625
8 :
1. Extraordinary and non operaling income  6.682.498 6.864.197
2. Extracrdinary profits 7.337 4.285
3. Priac years orafits 57.337  6.7a7.371 16328  6.884.809
Less: .
1. Extraordinary 8nd non operating expanges  2.369.285 1.748.655
2. Extracrdinary 103 104.517 k
3. Prior year expenses 131.776 129.709
4. Doubitul debts 250000  _2.855.573 2.891.592 222817 _2.208088 _4.678.723
Total operating & non-operating rasulls 4029.130 5904.348
Lass: Total depreciation 15.321.323 13.326.735
Less: Qepreciation charged to operation cost 15.321.323 - 13.325,735 -
NET PROFIT BEFORE TAXES 30z29 13 5904528
Marousl, February 26, 2003
CHIEF FINANGIAL OFFICER T TANT

& MEMBER OF THE[BOARD OF DIRECTORS

HNIKOLAOS . MAROUL(S

CHARALAMBOS A. STAVRINOUDAKIS
208194 E.C.G. 9957046620 + A’ CLASS

b3

'

! have audiled the above Finahcial Statements and the Noles (o the Financial Statements of *Michaal J Maillis AEBE - Packaging Systems- for the year ended 31 Decamber 2002, My audit was carried out in accor-
dance with the provisions of article 37 of CL 2190/1920 *Referring to Companies® and the audlting procedures, which | considared appropriate, based on the principles and auditing standards [ollowed by the Instituta
of Cenified Audilors Accountants. All books and records maintained by the Company have been made available 1o me and | have been given all the information and explanations which | heve requested for ihe pur-
poses of the audil. The Company’s accounts have been prepared in accordance with Greek Generally Accepted Accounting Principles. q’hare has been no change in the stock valuation principles compared to the
prior year and the production cost is calculated in accordance with the generally accepted cost accounting principles. | have agreed the contents of the Directors’ Report 1o tha Annual General Maating of the
Shareholders with the Financial Statements. The Artachment contains the information required by paragraph 1 of article 43a of CL 2190/1920. The following matters were notad as a result of the audit: 1. 8ased on
interpretation No 205/1988 of the full session of the Stata Legal Councll, the company has not raised a provision for retiremnent settiement, as none of the employees will obtain pensicn rights before the end of the
forthcaming year. It the Company had raised a provision in accordance with article 42e of CL 2190/1920 for compensation {or amployee terminations, the provision would have amounted t¢ approximately € 553.000,
of which approximately € 477,000 relates to prior years and approximately € 75,000 relates to current year results. 2, The company has included approximately € 2.306.000 in account B4 *Qther Setup Expanses”.
This amount relatas to the net book value of lossas incurred from the disposal and year-end valuation of investments listed on the Athens Stock Exchange, of which approximately € 1,090.000 have been expensed
in prior years and approximately € $€1,000 have been expensed In the current year results. If the Company had followed the requirements set out by CL 2190/1920, the full amount would have been expensed in prior

ears. 3. In accordance 1o the circular 1112072/11332/1294/8.12.2000 the company has included approximately € 1,853,000 in account £1 "Defarred Charges®, of which approximately € 1.235.000 have bean expensed
in prior years and approximately € §17,000 have been axpensed in the current year. This amount relates to raalised and unrealised foreign exchange losses incurred by the Company up 10 31/12/2000, If the Company
had followed the requirements set out by CL 2190/1920 the full amount would have been expensed in priof years. 4. The years 2000 to 2002 have not been audiled by the tax autherities and therefore the tax ilabifities
of the company have not yet been flnalised. In my opinion. the aforementioned Financial Statermants are in agresment with the books and records of.lhe ccmpang and together with the Attachment, present, subject
to the mafters mentionad above and tha notes appearing on the face of the financial statements, the company's assets and financial position as at’31 December 2002 and the results tor tha financial year then ended,
in accordance with the currant legislation and Greek Generally Accepted Accounting Principles, which do not differ from those which the company had applied In the previous year.

ATHENS, 27th FEBRUARY, 2003
CERTIFIED AUDITOR- ACCOUNTANT

PRICENATERHOUSE( COPERS

KYRIAKOS - RIRIS
REG No 12111

KRONOS S.A,




Il M. ). MAILLIS S.A.

7th CONSOLIDATED BALANCE SHEET AS AT DECEMBER 31, 2002
(JANUARY 1 - DECEMBER 31, 2002)
ATHENS P.C.5.A REGISTER No 2716/06/B/86/43

ASSEYS 2002 Q01 CAPITAL AND LIABILITIRS —2002_ —meR_

. Asq/Cont Ropracisilon et yalua Acp/Cont Reoreclation Hetvalus f-\‘» CAPITAL & RESERVES
. BAE OPERATING COSYS « Shacg Caolal
1.Formation cxpenses 664.927 308.508 956,419 480.377 237.347 242,030 | (72,647,660 shares per vaius 0.76 suroy
2 o dirterances l1om Ioans 2.437.705 626.676 2.417.705 1,330,334 1.307.271 1. Paig 58.212.222 52.)a2,979
3. Pre opereting interast 11,457.266 5.378.918 5.845.928 4.604.553 5241375 22,97
4.Other pre opereting sxpanses 44,697,224 28,286,508 22.807,815 12.269.548 20.536.267 | 1. Share Promium Reserve 745,877,157 V45354055

Totat 52227122 254 25,551,824 18,421,780 37,130,042 135877197 183,309,485

C. EIXED ASSETS I Ditegances of rovatuatien:

1. Intangibie Axsets
1. Resesrch and gevelopmant cost 15.401.107 2.277.979 13.123.128 6.925.835 523.368 7.802.471 | 2. Aevaluation resarve 1.404.846 1,947,650
2.Ucsnse Fees 114,357 106,871 161,550 103.814 7,736 3. invostment subsidies 19.498.687 10.250.313
@, Advancas for the purschase of fixed assats 99.141 — 18 . 184 REXELTNRE] e rRTIXTE)
PEFRZETNTES —S.237,583 —S2za72 —Z2J0390 } V. Reascvaa
Il Tongikle Asseis 1. Stalutory resorve 4.833.415 4.871.496
1.Lana 2.285.717 2285717 3.677.884 2.677.884 | 4 Extiaoidinary reserve 1.762,499 6.935.446
2. Bulidings 48,502,448 13.869.973 32.862.476 45.800,153 12,332.950 5.Tax-(res resarves (Undor special laws) 14.810.460 20.774.853
<. Machinery 114,772,357 £0.539.091 $4,233.256 106,688,410 49,747,352 1 74 33,351,754
6. Mobils squipment 3.074.692 1,638,696 1,435,993 3.344.765 1.485.417
6. Furniture and fxtures 13.921.580 10.320.458 3.601.104 9.546.829 5.571.478 Own shares in hand 1,188, 2.408.836)
7.Advances & fxed essel3 under construclion 13.844.040 e 13,844,040 _17.929.692 — e
194,330.815 3 8062 55¢ 1 (EATT] Goodwitl on scaulsition of subsidiariss (121,832,041 (29,559,381
Totsl Fixed Asgeny (Cl4T t) RiR182.429 i@%
. flnancislAsaeis V. Ratalned profits
1. Paricioaton In subsidisries 28.015 Carried forward 14.563.670 5.882.117
7.0ther long term fAinanclo! assats 715,836 Minority intacest 5.028.303 2.820.043
7 o trom trar

Total Long Term Assats (C1+Ch+C iy [RED ®( subsiciarles {185,379 363,512

o, 19,602,800 3255023
. lnyentodes Total Capital and Reserves
1. Merchandise 15,218,413 12,025,495 | (Al+All+Alll+AIV+AV) 121088250 154,584,309
2.FiniEhed & semi-fAinisnag goods 21.588.052 27.787,058 | B. PROVISIONS FOR RISKS
4. Raw and suxulinry materigis - cona/ble AND EXPENSES

Bpare ans - packing matarlaly 29.228.617 26.992.698 | 2. Other provisions $.181,328 —5.880.222
B.Acvances to supoliers 252.354 1.400.509 | €. LIABILITIES
. keng Tarm
1. Datenturs loan 82.809.152 47.000.000
. s 74.406.673 65.476.687 |  2.Bank loans 12.760.174 23.180.776
2.8i0s tacaivedts 8. Other fong torm Gsblities 4,107.624 2.978.233
-On hand 334,085 o 3
Ja.Notes recsivania (checks) 1.210.562 1.850.943 | 1,
3b.Oelay oles (chacks) 67471 14.674 1. Supplie 36.487.338 29,903,771
10.Doubtul-conlesiead race and othar debtors 2.201.420 2.057.097 | 2.Notes paysble 1.857.769 1.709.962
11.0ther dabtors 9.012.414 7.435.878 |  3.Bank ioans 48.695.124 74,524,563

11a. Graek state 2.515.808 9.602.299 | 4. Cusiomer's advances 1.716.521 2.015.932

12.Advances and other Ceadits . 648350 408380 | &, Taxes-duties payedl 6.899.163 5,649.032

YRR S.845.268 6. Convuibutions poyable 1.607.532 1.476.598
. Inve stments 7. Curgnt portion of long term dedt 2.760.072 2.080.647
3. Qthar investmenta i J-X-IRar) 11,842,878 | 10. Dividends payabio 4.646.296 5.738.624
. i 15, Other creditors 13.375.804 8.847.602
1. Cash in hand 1 130,385 288,137 17847057 T 4
3.Cash at banks ; 19.935.908 34.938.893 | Total Uabiiitles [C 1+C 1) 237614027

i 28,555,694 o,

Total Current Asaels (D)+ 0l + D111+ DIV) ‘ 181,392,297 w“ X 1. Deflared revanue ey 85.363
g ! 2. Accrued expenses pa2.528 763595
1.Prapaid expensas i 1.751.357 2.767.504 [ 3.Owmer accruats 348,088 65.831
2. Acerued income : 1,477,669 953,447 z r
3.0ther wansit cedil Dalances . 2.677.478 63.189

. 5906457 784,14
GRAMD TOTAL AGSETS (B+C+D+E) 245061322 §E§ iﬁuﬁi QRAND TOTAL CAPITAL (A4B+«C+D) 225,961,422 285231284
MEMO_ACCQUNTS
2. Guarantes: 371.675 12,510,562 2.Guatantees 371675 12.510.562
3.Forward sgreements 28.302.228 ~~ | 2.Porwara agreements 28,302,228
4.Otner debit memo accounts 23.534,369 24.002.939 |  4.0ther credit mamo accounts 23,534,269 24.992.929
22,202,202 21390503
HRTKS:
PROFIT AND LOSS AT DECEMBER 31, 2002 1. The companies Included in the poove consolidation are the toliowing:
. {JANUARY 1, . DECEMBER 31, 2002) _,
2002 2001

)

STRAPTECH S.A. (88.0%).M.LMAILLIS BULGARIA EQOD (100%),M.J. MAILLIS ROMANIA
. £ $.4, (81,7%),HELERO BV (100%) M.LMAILLIS FRANCE SAS (95.99%)MARFLEX
Turnover (net

P 310,879,616 270,846,794 | M. MAILLIS GROUP SPZOO (100%).M.J.MAILLIS ESPANA SL (100%). ROGALY SU
Less: Cast of seisa 213.754.055 : 197,086.102 | (100%]. M. MAILLIS CZECH SRO (100%).M.J.MAILLIS ALBANIA LTO (160%), DANUBIA
Grows margin proft 92,085,560 T73700891 | PACK M.IMAILLIS GROUP KFT (100%) EURCPACK SA (100%)COLUMBIA SAL
Plus; Oer Speradng income 818.8%8 (60%],CONTIPAK GMBH ACO  KG  (100%).0Y M.LMAILLIS FINLAND AB
Total $3.004.278 (100%), M J MAILLIS SVERIGE AB (100%} M.JMAILLIS HOLDING GMEH (100%),
Less! 1. Adminisuatve expenses 24.628.821 10.212.587 SANOER B.V, {100%)
2. Diatriauton sxpensss 39.469.567 84.158.408 32.942.720 si1ss007 | o
Bubtctal profMe ~ “RE6.R45.970 - 24648958 M MAILLIS UK, LTO (100%), SIAT SPA (100%}, GRAMEGNA S5PA (100%) SICME SAL
Plus: 3. Profit on salo of sharas In subsigiaries (B0%).SIAT DENELUX (51%),IPE CORVORATION (100%),COMB| PACKAGING SYSTEMS
or otner haldings 75.354 (S0%).MEGA SRL (70%),TAM SAL (7 1%).SIAT USA (100%},M.J. MAILLIS SANDER GMEN
4. intergst & other similar holdings 2.751.706 2.887.070C 1.321.08% (100%), SANDER GMBH ACD KG {100%) SANDER NV {100%) WULFTEC INTERNATION-
Less: 1. Participetions and secirities vatue ALINC (100%)
dicine aflowances 507.907 The sbove ve been i 9 to the full consoli-
2. Losa hom sale of bonds 325076 1.168.330 dation method a3 provided by the arictas 90 to 108 of CL 2184/1920 “Retariing o
erest & othes similer expenses 7.383.800 B.216.483 5.0349.4 1, 8.023.291 £7.870.572, Companies”

ting results (Drofits) 23.496.557 16.776.383 | 2. Az at 31 Decambaer, 2002 No encumbrances exist on company's ixed assels,

3. The result included In the conzoidated profit and 1083 BGCount, which rslate 1o sudsidlaries

1. Extraorcinery & non-operating income 11.261.670 12.041.502 registorsd in Eastern Europe, has been Tansisied ol tho sverage exchange rate of the
. 2. Extracrdinary profits 18,134 1,512,580 period 01/01 - 3 X
3. Prior year profits s9.127 11,338,931 29.388 14.292.471 4. Positive axchange differences of Eura 2.8 mii, have been inciuded in the praft and loss
Less: R e account.
1 ary and non-op: 9 8.114.082 9.036.559 5. The tatest ravatustion of (3nd and buildings of the parent company wis carned out st 31
2. Extraordinary losa 104,517 1.221.721 Ducember 2000, in mccordance with law 2065/52 as bmanded by tha article 20 of low
3. Prioe yaar sxpanses 209.464 200.703 2442/96.
4. Couttul dedts 250.009 8,678,063 2.660.868 724,039 5.283,022 8.110.445 | 8. The numbar of empioyess of the Group 23 at 31 December, 2002 was 2.087.
Total operating & non-oparating results 26.157.435 25.886.892 | 7. In connaction ta the continued and Intansitied Groub structure aptimiastion plan, signit.
Less; Total Sepreciation 25.690.281 18.842.830 cant smounts {around Euros 8 mil} have hean invested in the Sesign of new product
¢33 Depreciation charged to oparalion cosl 25.690.381 18.842.930 sees o of iaries, imp ! the production and expansion of comm.
NET PROFIT BEFQORE TAXES — ”_‘?8_ cia) networks. These imvesiments are Shown in Ine 03sels side of the baiance 3hoet In
LES: sccounts B4 ° Other Pre Operating " an - Costs”
Share of minarity intsrest 0m net profit belore iaxes 318.010 222.669 8. The group, consistently, followed the fundamental accounting princlpiey used in the finan.
CONSOULIDATED NET PROFIT BEFORE TAXES 25.839.415 25.666.763 <lal statements of ysar 2001,
LESS: — 5. The consolicatey Equity of M.J MAILLIS Group is shown decrsased by Euros 121 mil, dus
Additionat taxes paid B3 & fesull Of 1ax sUGI of priad yaar 18,456 o the tact that Goodwill,arlsing from izitions. s shown a3 a deduction from Equity, i
income fax 6.222,853 £.8632.680 | GooOWill was shown In the aszels 5i0e Of the Dalance sheet, as Ihe Sliowed ailernative oer-
Otner taxes not included in oosrallan casts 5,668 5,955 mits, consolidated Equity wouid amount 10 Euros 242 mil,
a

NEY PROFIT AFTER INCOME TAXES
2S5

Share of minority Interast 130.148

NET PROFIT AFTER IN
NTEREST =ET2RI30

AND SHARE OF MINO

Marusi, February 25, 2003

ARD OF DIRECTORS CHIEF FINANCIAL OFFICER
G DIRECTOR & MEMBER OF THE BQARD OF DIRECTORS

CHAIRMAN OF T
AND MA

THE o TANT

7~
mic o MAILLYS CHARALABOS A, STAVRINOUDAKIS NIKOLAOS D, MAROULIS
20206 X 208194 £.C.Q. 9987046623 - A’ CLASS

| have sudited the above Consclidated Financial Stalements, comprising the cansclidated batance shest and income statemaent and the related Notes to the Consolidated Financlol Stataments of *Michas! J Maitlis AEBE -
Packaging Systems’. togaiher wilh its subsidiary companies, for the year ended 31 December 2002, My audlt was carried out in accordance with tha provisions of article 108 of CL 2190/1920 *Rafarring 1o Companies® and the
augiting procedures, which | consigered appropriate tor the consolidation, based on the principles and auditing standards followed by the Institute of Cenifled Auditors Accountants. | have confirmed that the contents of the
Directors’ Report to the Annual Geaneral Maeeling of the Shareholders is in accordance with the above Consolldated Finarcial Statements. The scope of my audit digd not Include the subsidlary companias representing 23% and
27% ot the consolidated asssls and of the cansolidated turnover raspectively. The financial statements of the above subsidiarlas have been audited to a large axtent by othar centified auditars, on whose audit cortificates we
hove placed rellance in order 10 express the apinion that follows, 1o the extent that thia Is affected by conaolidated amounts appearing in the above aubsidiaries’ financlal statements. The following matters were noted a5 a result
of the audit: 1, Basad on the interpretation No 20S5/1288 af the full session of the State Legal Councll, the companies included In the consolldatlon have not raised provisions for retirement ssitismoent, as none of the employeos
will obtain pengion rights baicre the end of the forthcoming year, Hf the companies had raiseq provisions in accordance with anticle 42e of ClL 2190/1820 for pravisions for ratirement setilement, the provisions woutd hava amoun-
ted to approximstely EURQO 604,000 of which approximately EURO $26.000 should have been charged 1o prior years profits and approximately EURQ 78.000 to current yaar profits. 2. The company *Michae! J Mallils AEBE -
Packaging Systame” has included appraximatsly EURQ 2.506.000 in account B4 *Othar Setup Expenses®, This amaunt ralates to the net book vatue of I0sses incurred from the disposal and valuation of investmonts on sacurl-
tes listed on the Athens Stack Exchange. From this amount approximately EURO 1.090.000 wers chargad to prlor year's proflts and approximatsty EURO 581.000 10 current year's profits. It the company had followeg the require-
ments set out by CL 2190/1920 the full amount would have been charged to pricr year's profits. 3. In accordance to tha circular 1112072/11332/1294/8,12.2000 the company “Michael J Maillis AEBE - Packaging Systems” has
Included In account E1 Deferred Charges” debit foreign exchange differences stemming from liabilities' rapayment of aperations that took ptace untll 31 December 2000. These debll forelgn exchange difforences amount o
approximatety EUAO 1.853.000, trom which approximataly EURQ 1.235.000 have been charged to previous year's profits and approximataly EURO 617.000 have baon charged to cutrent year's profits . if the company had fol-
lowed the requirements set out by CL 2190/1920 the full amount would have besn expensed In prior year's proflts. 4. The years 2000 to 2002 have not been auditad by the tax authorities for STRAPTECH and the parent com-
pany. Therelors the tax Habliities of the Group have not yst been finalized. fa my opinion, after the above noted matters and notes of the company are taken Into considseration, the atoremantloned Consolidated Financial
Statsments have been prepared in accordance with the requirements set out by CL 2190/1920 and reflect the Group's assets and financial position as at 31 Decamber 2002 and the consolidated results lor the nancial year
then sndeq, in accordance with the current legislation and Greek Generally Accepted Accounting Princinles, which do not ditfer from 1hose which the Company had applied in the previous year,
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