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THE U.S. SECURITIES AND EXCHANGE COMMISSION
450 Fifth Street, N.W.

Room 3099

Office of International Corporate Finance

Mail Stop 3-7
Washington, D.C. 20549,

U
MU DATE v 1,20

04010678

Re: Financial Statements of the period 01.01.2003-31.12.2003
- File # 33-82-4975

Dear Sirs,

On behalf of “M. J. MAILLIS S.A. - PACKING SYSTEMS”, company incorporated in
Greece (Xenias 5 Kifissia, Attiki), I am furnishing herewith the below listed documents:

» Financial Statements for the parent company «M.J.MAILLIS S.A. — Packing Systems» as of the
period 01.01.2003 — 31.12.2003
¢ Consolidated Financial Statements as of the period 01.01.2003 — 31.12.2003

Please acknowledge receipt of this furnishing by signing and returning the second copy of this
letter.

Yours truly,

pRQCESSED
// VAR 1§ 2004 | =

Lina Dede _
THOMSON Investor Relations Officer

oy

M. J. MAILLIS S.A. PACKING SYSTEMS
5, XENIAS & HAR. TRIKOUPI STR., 145 62 KIFISSIA, ATHENS, GREECE, TEL.: +30 210 6285000, FAX: +30 210 8080301
group web-site: www.maillis.gr
REG. No: 2716/06/B/86/43 - MINISTRY OF DEVELOPMENT, REG. OFFICE: MAROUSS! ATTIKIS
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THE U.S. SECURITIES AND EXCHANGE COMMISSION
~450 Fifth Street, N.W,

Room 3099

Office of International Corporate Finance

Mail Stop 3-7

Washington, D.C. 20549

DATE : March 11th, 2004

Re: Financial Statements of the period 01.01.2003-31.12.2003
File # 33-82-4975

Dear Sirs,

On behalf of “M. J. MAILLIS S.A. - PACKING SYSTEMS”, company incorporated in
Greece (Xenias 5 Kifissia, Attiki), I am furnishing herewith the below listed documents:

e Financial Statements for the parent company «M.J.MAILLIS S.A. — Packing Systems» as of the
period 01.01.2003 - 31.12.2003
 Consolidated Financial Statements as of the period 01.01.2003 —31.12.2003

Please acknowledge receipt of this furnishing by signing and returning the second copy of this
letter.

Yours truly,

K

Investor Relations Officer

. M. I. MAIAAHZT AEBE SYITHMATA IYZKEYAZIAT
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HE M. ). MAILLIS S.A.

BALANCE SHEET AS AT DECEMBER 31, 2003
27th FINANCIAL YEAR (JANUARY 1 - DECEMBER 31, 2003}
ATHENS P.C.S.A. REGISTER No 2716/06/B/86/43

ASSETS 2003 2002 —2003 —=2002 ]
8. PRE OPERATING COSTS 3
1. Formation sxpenses 547,062 299,202 247,860 418.125 241312 176.813 | (72.676.440 shares per value 0,76 euro)
2. Exchangs diffsrences from loans 2.417.705 2.030.041 287,664 2.417.705 1.791.022 628.576 | 1. Pald 55,366,004 55212222
3. Pre operating Interest 14.670.708 7.793.773 5'372‘9‘)22 ;;gszn;g’ 5'°§3‘Z°9 s.:m.:ng " ww; T T5E 708 TRTEI757
4.Other pre opersting expersss 27,000,638 16.858,613 10,142, ,837.5 12.880.777 9.948.75 . R ————— ————
ano pro op o oxp X TR 289857 625 17,648,484 37828475 20847 857 “36877.617 3 Investrnont subs)dos 4,737,356 8.222:929
. EIXED ASSETS Beserves
cl. Intanqlble Azzets 1. Statutory reserve — 1.752.136
1. Ressarch and development costs 1.834.351 472,801 1.461.550 905.667 193.512 712155 | 4. Extracrdinary reserve 13,796 13.796
3 117.557 109.986 7.571 118,357 106.871 7.485 | 5 Tax-ree resarves (undar spocial laws) 16,855,706 16.855.706
. Advances {or the purchass of fixed assets 1.777.791 1,777.781 2,198,957 — 2,198,957 BSENT NN 18651638
¢ o0 the pu arsees 3ZEIE SFiegal 330385 2318598
1i. Tangible Asseta - == T | ownsharesinhand (13,045,972} 11,184,995
1.1and 1.801,675 1,301.675 1.201.675 — 1.301.675
iding 20.362.885 11,741,188 19.126.091 7.698.404 11,426,687 | V. Bosulls carried torward 3,722,274 e
: os w&’.-y £6.925.070 29,739.02¢ 60.725.028 91.998.332  28.725.708 | Total Capital and Resarves (Al+All+All+AV+AV) !%!'{!!‘E?ﬁ IS
5 Mobile equipment 992,118 204.087 1.117.895 - 7318.798 401,097 | B,
&. Fumiture and fixturea 4.763.575 2.357.409 2.604.662 2.045.428 ssozad | 2 Other provisions 2,417 2.319.208
7. Advances & fixed assats under construction 6,933,036 — 6.933.036 12.978,559 — 12.578.689
359 25521830 % 1%1"6%‘56’? 7 853520 ::12 45?.?:‘5; TR 1 S Long Term
Total Fxed Assats (C 1+C I X 304, AticR povick B R5RN 2 Bank loans 89.357.823 82,869,152
il. Flnancial Assats - I Shortterm —
1. Panicipeting in affilated companies 152.873.358 150,028,729 1 Suppiiars 8,952,906 10.482.054
© 7.Other logn term financial zssets 141,532 141.616 | 2, Notes payable 3,720,351 1.553.073
753,574 66, 750,170,246 { 3. Bank loans 24,180.000 14,234,985
Total Long Tarm Asséts (Ci+C i+ C M m 4. Customer's advancas 79.822 57.999
©. SURRENT ASSETS 5, Taxes - dutles payable 1,022,863 2.488.367
3. inyepleres 8, Contributions payable 456.093 451.632
1. Merchandisn 128,350 46.765 | 10.Dividends payabia 458,108 4.646.298
2, Finished & semi-finished gooda 3.231,886 4.853.858 | 11.Other creditors 387.407 489.265
4. Raw and auxliiary matarials - cons/bles 35257550 FEa11.942
spare pans-packing materiats 8.118.403 a 041008 Tnm: Uabllitles (C 1+C Ity KRER .
5. Advances to suppliers 82.815 1.98
2 Accrued expenses 802.764 823,768
. Beceivables 3. Other aceruals 165.010 281,444
1. Customers 61,334,142 567774 TTitsail
3a. Notes ..cw-bx- (chacks) 715.593 _
s, m atfliated 23,481,874
10, Doubthit - comiested tiads ana otar deblors 1.752.997
11, Other debtors X
11a.Greek Stats K
12, Advances and other credits 71,913
83,322,559
il Invesiments
:! Other investments 2,300.068
1 Cash in hand 4.668
3. Cash at banks 6.247.764
8. Blocked depoaita . 29.348 29.348
(EORE SZ87,781
Tolnl Gurrent Assets (Dl +Dli+Dill+DIV) m v
E. PREPAYMENTS AND ACCRUED INCOME
b Prepaic sxpanses 206.728 137.206
2, Accrued income i 1.402.295
3, Other transit debit balances 2,858,500
158,000 | GRAND TOTAL : CAPTTAL AND LIABILITIES
GRAND TOTAL - ASSETS (B+C+D+E) {A+B+C+D} 238,561,434 335,494,564
MEMO ACCOUNTS
2. Guarantees - §8.800 2. Guarantoes 6.195.280 €8.800
3, Forward agresments 14151114 | 3, Forward agreemants 6.500.000 14,151,114
4. Other debit memo accaunts ' 13.997.578 | <. Other creit mema accounta 46,079,182 13,097,578
25.217.492 BEa7sars Z8;
HOTES: 1) Net Fixed Aasel Increassd € 9.950.000 In the pariod of 1 January to 31 December 2003.
3] The compary has been tax audited up ta the year ended 31 Decembar, 2001,
9) The Equity 153,7 milfion eur Is stated at cost. Had the above valuation bean mads 8t the equity methad, 8s provided for In law 2180/1920, the relevant amount woulg nave

been aoproximately 121.9 ml(l(an sur. .
4) Encumbrances on iha company/ 3 fixed assets as at 31 December, 2003 not axist,
58 aluation of land and bulldings was carisd out at 31 December, 2000, In accordance with law 2065/92 a3 amended by articie 20 of law 2443/96,
o of the company as at 31 Decembar, 2003 was 384,
sompary has made the nactasory pravisians for aocrued expenses us at.d%.December, 2000,
e) Th. company oilowed the uzed In financisl statemants for the 2002 ysar.
9) The depreciation charge Iov e period 1/131/12/2003 was calculated besed on the depreciation rates provided by Law 298/2003 and amounted to € 13.228 500 compered to € 15.321.323 for the period 1/1-31/12/2002 and Is aceard-
ingly allocated a3 follows: € 6.710.947 fo production cast compared to € 911,387, € €.503.005 to adminisuation expenses compared to € 6.175.430 and & 9.848 (o seling exponaes compared o & 26.523. The respective income
of 0 € 1.485.573. i the deprociation expensa for the period 01/01 - 31/12/2003 wes based on the rates provided by Law 100/1898, It would have amoun-
tod 10 € 18473.000 and e Tespective Intome frorn tha Gepraciatien of Imesiment subsidien would havs amounies o & 18
10) The antlysis of tumover by STAKOD 03 i the ioliowing: a) CODE 271.0 € 52.773.664 b) CODE 252.2 € 42.142.030.

PROFIT AND LOSS AT DECEMBER, 31 2003 APPROPRIATION
(JANUARY { . DECEMBER 31, 2003) ACCOUNT
2003 2002 —2003 —2902
b OPERATING RESULTS
Turnover (ner sales) 94.915.694 92.968.148 | Net (osses/proflis) for the year (4.428.874) 4.029.130
Less: Coxt of salas 72.845.555 74.538.781 | Plu rior year retained profits 68,970
Gross margin profit 72.270.138 15325385 | Less: Prior period lax audit adjustments 1 oa! 494 —
Plus: Other operating income 305.600 | Plus: Reserves disiribuiable 2.802,349
Total . T57634.585 | Total 7.008.
Less: 1. Administralive sxpensea 11.602.852 9.558.559 Less: 1. Income taxas 2.600.436
3. Distribution expenses 6.262.160 19.865.012 9,502,831 18.061.380 2. Cther not charged to
Subtotat profit 3.531.821 573.593 the cparating cost taxes 5.658
Pluss; 1. Income from participating interest 250,000 Distributablae losses/profit 4354348
3, Proft on saje of panticipations & securitios 230,040 Oistribution as follows: -
4, Intorest and other simltar income 1,856.020 2.376.060 3,366,873 1. Stratutory resecrva 130.847
Less: 1. Pasticipations and securiss valus — 2. First dividend 2.153.277
dicline aliowances . 258312 507.807 3. Addlitional dividend 2,080,122
2, Parucipations & securities expenses 7. 8oard of Directors fees 30.000
and losses 325.078 325.076 6. Lossas camied forward 722, e
3. interest and cther similar sxpanses 4.808.102 5.389.490 3.013.430) 2.569.947 2.802,930 (436.057) 3.722.274) 3GE336
Total operating results (profits) AE— RORE 137,538
.
1. Extreordinary and non operating income 3,005,178 6. ssz ws
2. Extraordinary profits 265.250
3. Pror yewra profits 3,279,138 57 337 6.747.171
La
y and nen i 7.502.996 2.069.285
2 Exwacrdinary loss *79.508 104.517
3. Priof year axpanses 140.997 131.776
4. Doubtfut debts — 7.724.501 (4,445.388) 250.000 2,855,579 3.891.592
Total operating & ron-operating resutts e L(4 rery eio‘l) == 4,029,130
Lasa: Total depraciation 13.228.600 15,321,223
Cons: Doprosiaton chargld o spsration coat . 13,228,600 — 15.321,323
NET (LOSL/PROFIT) BEFOR! e D EX
Khfisla, February 24, 2004
CHAJRHAN oF ARD OF DIRECTORS CHIEFP FINANCIAL OFFICER Y/
AND G DIRECTOR AND MEMBER OF THE BOARD OF DIRECTORS
mic ILLIS CHARALAMBOS A. STAVRIHOUDAK!S NIKOLAOS B, MARQULIS
. £ 208104 B.C.Q, 9997046629 « A’ CLASS
. Cortifiod A Ausdlt
Jo the ot A Maillis AEBE -
1 have above Fi eeis and the Notes to the Fhanad Sh!.umm of "Michaal J Malllls AEBE - Packaging Systems* for the year ended 31 Decermber 2003, My audlt was camied cut in accordance with the provisians of arth
ﬁc 3’7 of Cl. 2190/1920 "Refeing ta Companies® and the auditing prop . basad on the pﬂndpl- and oud)Unq standards fcllowed by the Institute of Certified Auditors Accourtants, All books and records main-
Company have been made availabie to me and | hlv. been gN‘n all Iho which { hawvt ol !ho nudlt The Company’s accounts have been prepared in accordance with Greek
. Thers has bsen na daang' In the stock valuation pﬂ'nclplea cornpared ta the prior yur and the pi cost ls with the generally accepted cast accounting principles. | have
agreed \f. contants of the Directors* nopoﬂ to the Artrual Gen Mesting of the Sharsholders with the Financial coMmains the uil.d by 1 of article 43a of CL 2180/1820. The tollowing matters

were noted as 3 result of the audit: 1, The comparny has lndudad in accourt C “rvestments and other jong-term receivablss® an Amount of € 153.672.000 relayng to |rwﬂ!menu In subsidlaries, that were vaiued at acguisition cost and not in accor-
dance with paragraph 6 of article 43 of CL2180/1920, which requires the valuation al the lower value between acquisition cost and net equity. Had the company followsd the requirements set aut by CL2190/1920 the above valus of fnvestments
would have been decreased by €31.787.000 and this amount would have boon sxpensed in previous years’ resutts. 2. The comparry's Inciude long g to € 1.200.000. The company hu not created anmy
provision for a part ot the whols of this amount. 3. The company has Inciuded approximately € 2,906.000 in account B4 *Other Setup . This Imoum relates to the nat book value of Iossas incurred from the disposal and yazar-end valu-
ation of investments listad on tha Athens Stock Exchanga, of which apomxumnuy e 1.871.000 havc baen sxpensed in prior ysars and apgmxlmazdy € 581.000 have Deen expensed In the curment ysas resufits, 11 the Company had tfollowad the
requirements set out by CL 2190/1820, the full smount would hiave been expensed in prior years. 4. Based on interpretalion No 205/1388 of the fuli session of the Stats Legal Coundil, the comoany has nol raised @ provision 1or retirement setie-
ment, as none of the emplaysss will cbtain peasion rigits befora the end of the forthcoming year. 'r the Campany had raised a provision In accordance with articla <2e of Gt 2160/1920 for tor tions, the provisian
woudd have amounted to approdmately € §37.000, of which Boplmdm-(dy € 5540 DOO reiates 1o prior years and npuﬂ:nmﬂl.ly € 3‘ 000 voial-e to current ysas results. 5. Tha years 2002 to 2003 have not been audited by the tax lulhodﬂu and
therpiors the tax Habililes of the company have not yet been finalised., in my opinion, the Financial the books and records of the company and togather with the Attachment, Sresent, subject to the
maitors mentioned above and the notes appearing on the face of the Srarciat satements, the comparny's asseta and financial patlﬂoﬂ as at 31 Doe.mb« 2003 and the results for the fnancial yeer then ended, in accordance with the curent leg-
islation and Greok Generally Accepted Accounting Principles, which do not differ from those which the company had appiied In the previous year,

T PROVATERHOUSECOPERS

Alhens, February 26, 2:
Cartifiad Auditaor Aecoununi

Kyriakos Rirls
R.N. SOEL 12114

SA
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S 8th CONSOLIDATED BALANCE SHEET AS AT DECEMBER 31, 2003
(JANUARY 1 - DECEMBER 31, 2003)
ATHENS P.C.S.A REGISTER No 2716/06/B/86/43
ASSETS 2003 2002 SAPITAL AND LIABILITIES —2903 ——2002
Acn/Cast Deprec/ilen Net Value -Acp/Coat Quprac/tian NatYalue | A CAPITAL & BESEBYES
8. i, Shars Capital
1, Formation expenses 805.750 394.672 411,118 664.927 308.508 356,419 | (72.878.440 shares per valus 0.76 eurc)
2. Exchange diferances from loans 2.417.705 2.020.041 387,664 2417.705 1,791,029 626.676.] 1.Faid 55.386.094 55.212,222
3. Pra opal 14.775.867 7.874.412 8.901.445 11,457,266 6.078.348 5.378.918 386 054
«.Cther pre epcmﬂng axpenses 55,204 665 22.006.333 _ar.1s8.332 _44.687.224 _18.410.715 _28.286.500 | Il Shars Premlum Re 745532408 T43377.197
Totat 208,017 222805450 28,838,558 29237122 24588600 34548522 ladgazioz Jeaszzaoy
C. FIXED ASSETS M. Riterencen of ravalpation:
I
1. Research and Jevelopment cost 18.305.224 3.129.227 15.175.997 15.401.107 2.277.578 13.123.128 | 2. Ravaluation reserve 582,273 1.404.948
2.Ucans: 117.557 109,686 7.571 114.357 106,871 7486 |  a.lnvestment subsidies __7.583.022 _10.499.687
4.Advances for ihe purschase of fixed assets 1.777.975 1.777.975 2,159.141 - 2,199 141 §.265257 11,904,633
30200758 3239213 je.9g1.543 17 713.695 2384850 15325755 | Iv. Beserves
1. Tangible Assets 1. Swatutory reserve 4.139.958 4.833.415
1. 2.372.548 — 2.372.548 2.285.717 — 2.285.717 | 4. Extraordinary reser 743776 1.762.499
3. Buildinga 47.381.477 19.761.489 27.589.968 46,532,449 13.869.073 32662478 |  5.Tax-frea reservas (undlr spacial laws) 14,726,225 _14.910.460
4. Machinery 121.483.412 64.154,183 57.200.225 114,772,357 60,539,081 54.233.266 3 73
5. Mobile aquipmant 2,032,286 1.686.78 1 1.345.525 3.074.682 1.636,699 1435993
8. Fumiture and fudures 43.037.123 7,963,741 5,043,382 13,821.560 10.320.456 2.601.104 §  Own shares in hand 18.048.91 (11184935
7.Acvances & fixed sssets under construction 7.595.565 — 7.555.565 _13,844.040 — 13844040
IB4p1gA11 53,656,174 3 194,430,815 T88c8.219 108062596 | Goodwill on acquisition of subsidiarias 120,394,464} 121,033,041
Total Fixed Assets (C1+C 1) FAEREENLT 28302387 %‘ Z 212,135,820 —BE759.089 1358922831 v
n, - Betalned aratils
1, Panicipation in subsidiaries 182.956 26.015 Carried forward 25.542,340 14.963.870
7. Othar long term financial sssets _5.063,997 —_715.838 Minority interest 1.511.459 5.028.302
; —2 148,953 P ZERTEY Exchange differences trom traniation
Totat Long Term Asaets (G 1+C 11 +C i) Zidson TRKLY at subsidia 27.164 {189.373)
. ' 27080563 19,802,800
[ Total Capital snd Reserves
1. Marchandise 17,944,209 15,219,412 | (Al+All+All+AIV+AY) 121,823,043 121,683 290
2, Finishad & ssmiinished goods 18.360.387 21.538.052 | 8. PROQVISIONS FOR BISKS
4.Raw and auxuliary matarials - cons/bles-
spare parts - packing materials 25.754,863 29,228,617 | 2. Other provisions 2588318 5,121,429
5. Advances to suppiiers 212,007 292.384 | €, LIABILITIES
. heng Term N
!l Becalyabies 1, Debenture (oan 89.357.823 82.869.152
1. Customers 76.317.137 74.406.673 |  2.8ank loans 11.936.360 12.790.174
2,8llls receable 8. Other long term labilities £89.651 4,107.844
- On hand — 334,085 161983.834 55786570
- -In Banks for collaction 40.000 — | 1. Short Terma
38.Notes ceceivable (chocks) 928,548 1210562 | 1.Suppllers 30.796.825 236.487.338
3b.Deiaysd notes (checks) 56.511 67.171 |  2.Notes payatle 3.720.361 1.857.788
10.Doubthul-contasted trade end other debtors 2,105.223 2231420 | 3.Bank loans 61.885.5681 48,655,124
11.0ther debtors 11,121,752 9.012.416 | 4. Customer's advances 1.487.184 1.718.521
112, Gresk siate 3.508.505 2.515.808 | 5, Taxss-dutles payable 8.555.323 6.629.183
12.Advances and other Credits 77 848.350 { 6. Contributions payable 1,546,114 . 1.607.932
50426453 | 7.Current portion of long term debt 2.457.43 1 2.780.072
L. nyestmants $0. Dividends payabie 203987 4,646,296
:| Gther investments 2831714 | 1. Other creditors 9,175,021 13,376.804
T16537.827 T17.847.057
Y i nane 327,119 130.389 | Total Liabilities (€ 1+C 1)) 230,821,661 210614007
3.Cash at banks 12.773.713 18.938.305 | ©.
Blocked daposits 29,348 — | 1. Detered revenue 2,871.054 842,620
Ty 20065 694 ot 404,908 348.088
'rmal Current Assets (Dt +DIi +011+D1V) oL Z275.963 1490.718
& Frepald expenses a.217.472
2. Actrued Income
3.0ther transit debit balances
GRAND TOTAL ASSETS (B+C+D+E) GRAND TOTAL CAPITAL {A+B+C+D) 329.516901 348081422
<
2.Guarantees 371575 | 2. Guarant 6,498,065 a71.575
3.Forward agraements 28.302.228 | 3.Forward agmemams 9.900.000 28.302.228
4.Cther debit mamo accounts 4.Other credit mamo accounts 44,145.330 23,534,369
»E0:287.308 Z
MNOTRS:
PROFIT AND LOSS AT DECEMBER 31, 2003 4. Ths companies Included in the above consolidation are the fallowing:
{(JANUARY 1, . DECEMBER 37, 2003) :
2003 2002 i ie3, STRAPTECH S.A. (S9,0%), M.JLMAILLS BULGARIA
ECOD {100%), M.J.MAILLIS ROMANIA SA. (81,7%), HELERO BV (100%), M.JMAILLIS
I. OPERATING R FRANCE BAS (99.59%). MARFLEX M.JMAILLIS POLAND SPZOO (100%). M.J.MAILLIS
Turngver (aet salas) . £95.363.266 310.87¢ 616 ESPANA SL (100%). ML ALILLIS CZECH SRO (100%). M.LMAILLIS ALBANIA LTD {100%),
Less: Cost of seies 212.331.010 N 218,794 055 EUROPACK SA (100%), COLUMBIA SRL (100%), M.LMAILUS HUNGARY KFT (100%),
Gross margin profit ~ . B2.638.276 R N CONTIPAK GMBH (100%), OY M.JMAILLIS FINLAND AB (100%), M.JMAILLIS SVERIGE
Plus: Other cperating Incorne 3878 531 918818 AB (100%), M.JMAILLIS HOLOING GMEH (100%), SANDER PAGKAGING 8.V, (100%.
Toti e 0T5 209 55004578 MAILLIS U.K, LTD (100%), SIAT SPA (160%),
Less: 1. Administrative expenses : 23.778.538 24.688.821 SICME SAL (50%), SIAT BENELLIX (51%), COMBI PACKAGING SYSTEMS (50%), MEGA
2. Distibution exsenses 2 156050 251405587 64,158,408 SRL (70%), TAM SRL (71%). SIAT USA (100%), MAILLIS SANDER GMBH (100%), SANDER
Sublotat profit 26:299.950 S2.489.587 GMBH &CO KOG (100%), SANDER NV (100%), WULFTEC INTEANATIONAL INC (100%),
%: 3. Profit on anie of periicipstions and securities S NG, ';‘S“\g’;fe’i 'F\L;Fve(f’“ to the ful
or ether holdings . 481.308 75964 meinod 8 provided by the anicles 90 1o 108 of GL 2190/1920 "Refering lo Companies”,
Lonst A O o o .517.089 1.998.377 2781708 2.867.070 except from Combi Packaging Systams which has bean consolidated a3 a joint vanture and
e53: 1. Participations and secirillas value Mallls Strapping Natwork which has besn consolidated accarding to the Equlty Me
cling ailoances : 2%8.312 807.907 2, Asat31D , 2003 no wxist an "3 fixect agsets.
2. Loas trorh sale of bonds 325.076 325.078 . f ; et i
' R 3. Tne result Included In the consalidated profit and (o8 ACCOUN!. which relate 1o SUD-
3, Intefast & other similar oxpenses 8.323.125 £.904.513 (6.906.136) 7.383.500 8.216.483 (5349.413 sidlaries reglstared cutslde tha Eura Zone, has besn transialed Bt the average sxchange
Jetel Operatiog results (profts) 18.976.585 23.456.557 rate of tha pariod 01701 - 31712/2003,
" . L nd inl i
1, Extreordinary & non-opersting income 10.406.456 11.261.870 b gn:\ﬁ?r?'(:'.‘ep"n';t;’:.‘r:)a::gun:dv:\agen‘\a:ihm:d O s aen man mmeummg [: s
2. Extracrdinary profits 5.405.244 18.134 duction sector. In the current year an amount of € 4 mil has Deen ®mvested. in e
8. Prior yeer profits 18.160 15.832.860 ——52:127 11.338.931 resenrch and developmant af new praducts and the expanaion of commaercial networks.
Less: xmants are shown In the sssts side of.the balance sheet in accounts B4 -
1. 12.812.680 8.114.082 ing Expensaes® and C1 * Aesearch and Development Costs'
2. Extracrdinary loss . 203.874 104.517 5. e mtent vttt e buidings of the parent compary was canied Gut af 31 Decarnber
3, Prior year axpenses . 278.573 209.464 2000, in 8ccordance whn Law 2065/32 a3 amended by the aricle 20 of Law 2443/96,
<. Doubful debts = 12.496.527 2,336,330 250,000 5.676.063 2660.858 | 8, The number of emplayees of the Group as at 31 Dscember, 2003 was 2.036.
Total operating & non-oporating results - Z1.312.518 25.157.425 | 7. The grous, consistantly. followed tne fundamental eceountng Erinclpies used in the
Less: Total depraciation 24.090.257 25.650.381 financlal statements of year 2002,
Lass: Depreciation charged to operation cost 24,090,257 —_ 25,690,381 —— | 8. Al accrusd expenses up to 31/12/2003, have been provided for
NET PROFIT BEFORE TAXES 21312518 ZEI5Ta35 | Thw depreciaton expenso for the periad 01/01.31/12/2003 of M. UMAILLIS SA and ita sub-
LESS: siglary STRAPTECH SA wi based on the tutes provided by Law
Share of minority interest on net proflt before taxes 125.308 . 318,010 258/2002 and amounted 10 € 14.626,636, Tha raspectve Income from ta denreciation
CONSOLIDATED NET PROFIT BEFORE TAXES 21.187.610 25.839.415 of investmont subsidies amcunted to € 1,857.854. If the degreciation expense far the
LESS: period 01/01/-31/12/2003 was calculatad based on the depreciation rates provided by Law
Income tax 5.607 453 0.222.853 100/1998, k would have amountsd to € 17.531.950 and the respective Income from the
Cthar taxes not Included in aperation costs — 5.668 of would have amountad to € 2,478,630,
NET PROFIT AFTER INCOME TAXES 55 % | 10. The consolidated Equity of M.J.MAILLIS Group Is shown decreased by € 120 mil dus to
ESS: the fact tnat Gooawillarising fram acquisitions, is shown %5 & deduction from Ecuiy. I
Share of mincrity interest 130.158 Goodwlil was shown in the assets siae of the balance sheet, as the aflowed alternative

permits, consolidated Equity would amount to € 242 mil.
15,795,738 | 11- The anslysis of turnover by STAKOD 03 is the following: &) CODE 292,9 € 113,9¢5.131 b)
CODE 252.2 € 107.761.382 c) CODE 2710 € 86.888.2 £ 212.1 € 7.373,779,

NET PROFIT AFTER INCOME TAXES
AND SHARE OF MINORITY INTEREST

Khfisia, February 24, 2004
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Audil

Iathe of A Maillls AERE - and It's.

| have audited the above ing the balunce shest and incomae statement and the ralated Notes to tha Consolidated Flna.ndal Statemants of *Michael J Maillis AEBE . Packaging Systems*, together with fts sub-
sidiary companias, for the year enced SNDecember 2003. My audH wes Carried out In accordance with Ue provisions of anticio 108 of GL 2150/ 1920 *Raferring to Gompanias® snd the sudiling procedures, which | considered appIop: for the consolidation, based
on the prncipies and ruditing standards fdliowed by the Institute of Certifisd Auditors Accountants. | have corfirmed that the contents of the Directors’ Report 1o the Annual General Mesting of the Sharsholders is in accordance with (he above Consolidated Financh
Statements. The scope of my audlt did nat Include the subsidiary companies reprasenting 22% and 30% of the consalidated aassets and of the consoildated tumaver respectively. The financial the above have been audited 1o & targe extent
by cthar cartifiad auditors, an whose audit cartificates we have piaced reliance in order 1o express the opinion that follows, (o the extent that this is sffected by amourts In the above st Anencial The foliowing matters were
noted a3 a result of the audit: 1. Tha parent company has includad In account B "Implementation costs* and C "Fixed assets* a3 at 31/12/2003 a net book valus amounting 1o € 6.400.000, which reiates to wmounts paid in previous years for the reorganization and
of the sales of the Group’s subsiciary companies which together with the depreciation for the current yasr of € 1,600.000, should have bean sxpensed in previcus years' resuits. 2. The pasent company has inctuded in accounts B4 “Other Satup
and C1 and costs” an amourt of € 3.715,000 (Net Bock Value), relating to amounts paid In this year for the research and devalopment af naw products In subsidiary companies of the Group, This amount was not expensed (n this
yaars result, and will be amorntized eventy over a five-ysar period, 3. The parent amounting to € 1,200,000. The parent company » hu not crux-d oy provision for a part o the whole of this smount. 4, The
parent company has included epproximately € 2,006,000 in account B4 “Other Setup Expanns 3 Tates 10 the net book value of (05888 incurred from the sale and ies listed on the Athens Stock Exchange. From this
amount approximalsly € 1.671.000 were charged to prior ysar's profits and approximately € 581,000 to current year's profits. if the company had foliowed the requiremants set out by CL 2190/vsza th lull amoum would have been charged 1o prior year's profita, 5.
Based on the Intarpretation No 205/1963 of the tull session of the State Legal Council, the companias Inciuded In the consclidation have not raised provisions for retirement setiemant, as nona of the eMEICy will obtain penaion rights befors the and ot tha torth-
comlnq year, If the compenise had raizeq provisions in accordance with article 42 of CL 2190/1920 for provisions for retirernant seftiement, the provisions would have amounted (o approximately € 706.000 of vnmh;h approximalety € 604,000 should have bewn charged
1o prior years profita and approximatsly € 102.000 to current year profits. 6. The tax authorities have not suditsd the pnrlm company's financlal cecords lor tm years 2002 and zooa md Slraploch !or the years 2000 ta 2003, Therefore the Group/s 1ax labiity canaot
be considersd as final. In my oginion, alter the taking the matters not.d lbov' and notes of the corm; aceou with the req t out by CL 2180/1920 ana
lect the Group's assats and financlal position as &1 31 D 003 and the cor resuits for the nancial ynr then ended, in lwordu\co wim " corrart und e ) iples. which o not difter from those
which the Compuasry had appiled in tha previous year,

‘ PRICEAATERHOUSE(COPERS

Athens, February 28, 2004
Auditor-
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