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L Annual Report

1. THE BASIC FINANCIAL DATA OF THE COMPANY

(Amounts in thousands euro)

1.a. Condensed Balance Sheet (IFRS)

ASSETS 31/12/2005 31/12/2004
Non-current assets 92.591.182,66 92.917.921,68
Inventories 3.982.663,06 3.525.115,93
Trade Receivables 31.741.331,84 31.792.867,08
Other Assets 5.049.575,45 11.959.872,69
Total Assets 133.364.753,01 140.195.777,38
LIABILITIES 31/12/2005 31/12/2004
Long-term libiblities 28.091.417,61 17.551.076,90
Short-term bank borrowings 16.265.660,51 0,00
Other short-term liabilities 19.490.158,71 17.796.654,57
Total Liabilities (a) 63.847.236,33 35.347.731,47
Shareholders’ capital 27.273.817,00 16.364.290,20
Other shareholders’ equity 42.243.699,18 88.483.755,71
Total Equity (b) 69.517.516,18 104.848.045,91
Total Equity & Liabilities (a) + (b) 133.364.753,01 140.195.777,38

1.b. INCOME STATEMENT OF THE PERIOD (IFRS)

Sales 1/1-31/12/2005 1/1-31/12/2004
Sales 109.481.398,51 110.447.703,57
Gross profit 28.323.420,75 32.956.022,93
Earnings/ (loss) before taxes, financing

and investing results -1.719.567,11 5.527.392,43
Earnings/ (loss) before taxes, financing and investing

results and depreciation - amortization 2.481.690,46 10.102.005,11
Profit / (loss) befores taxes -1.545.205,46 6.740.655,82
Less Taxes 111.006,00 -2.297.841,17
Profit / (loss) after taxes -1.434.199,46 4.442.814,65

Earnings after taxes per share -0,03 0,08




1.c. Financial Ratios

2005 2004

Progress (%)

Turnover -0,88% 21,07%
Profits before taxes -122,92% 15,99%
Profits before taxes and remuneration of the Board of Directors -132,28% -39,03%
Profit Margin(%)

Gross Margin 99,76% 113,79%
Net Marfin (before taxes) —22,69% 117,17%

Profitability index (%)

Own Capital (1) -22,69% 6,62%
Own Capital (2) -21,06% 5,16%
Total Capital Invested (1) -29,12% 5,44%
Total Capital Invested (2) -27,03% 4,24%
Liquidity

General Liquidity 22,97% 95,30%
Current Liquidity 80,08% 170,86%
Operational Cash flow / Financial expenses 436,84% 15.504,23%
Operational Cash flow / Total taxes 2.738,14% 457,14%

Dept ratio
Financial expenses / Earnings before taxes and interests -35,19% 1,04%

Borrowing rates
Other’s capital to Shared capital 66,64% 21,76%
Bank borrowing (3) / shared capital 24,00% 0,0%

(1) : before taxes - average of the data of the balance sheet
(2) : after taxes - average of the data of the balance sheet
(3) : loss the available funds
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2. GENERAL INFORMATION

The corporate name of the Company is «CH. K. TEGOPOULOS - EDITIONS S.A.», and its head-
quarters is at 10-16 Minoos street, (Neos Kosmos), Athens, P.O. 11743 and its website is
www.enet.gr.

The company was established in 1974 (Gov. Gazz. 1625/23.07.74) and its duration was set to 100
years, that is, until 22.07.2074.

The company is subject to Greek Legislation, is a Limited Liability company and operates accord-
ing to L. 2190/20.

Object of the Company is according to artcle 2 of its Articles of Association:

1. The carrying out of any publication process on installations and non-installations of the
Company, on its own behalf or on the behalf of third parties, the publication of any kind of
newspaper, books, magazines and generally any kind of publication, bublised domestically or
abroad, their circulation and trade domestically and abroad, the production and trade of any
kind of educational material, trading of paper and representation of foreign publishing houses
and houses that produse or trade paper, as also the performance of any similar to the above
activities of the business and participation in other Companies of Enterprises, domestic or for-
eign, pursuing same or similar objectives.

2. The establishment and participation in radio and television stations, in companies providing
audiotex services, telemarketing an generally in companies that provide any kind of service via
electronic means.

3. Brokerage and distribution of any kind of newspaper, books magazines and generally every kind
of publication as well as also the establishment and participation in companies with same objec-
tives

4. The supply of any kind of services relative to the internet as well as also the establishment and
participation in companies that provide such services.

5. The production of TV series and films an generally the production of any kind of audiovisual
products as well as also the establishment and participation in companies with this objective.

6. The supply of any kind of telecommunication services as well as also the establishment and
participation in companies with this objective.

7. The investment of the company’s cash and cash equivalents in movables of any nature.

8. The establishment of companies or the participation in other companies, enterprises or joint ven-
tures whose objective is either connected directly or indrirectly with the object of the company
or also independent from it, indicatively such as rerearch, contruction, hotel, touristic, airiline,
shipping, adverting, exhibition, banking and investment companies.



The main activity of the company is the publication of newspapers, «<ELEFTHEROTYPIA» together
with is inserts («E-9», «E-ISTORIKAI», «BIBLIOTHIKI», «GEOTROPIO»), «E-IATRIKA»), «KYRIAKATI-
KI ELEFTHEROTYPIA» together with its inserts( the magazine «<EPSILON», <kECNOMIA», «7», «<ON-
OFF», «LE MONDE DIPLOMATIQUE», «GOURMET», «TO PEMPTO GRAMMAY) and the newpa-
per of classified advertisement «CHRYSI EFKAIRIA» with the inserts «<FOTO AUTO MOTO», «BUSI-
NESS», «REAL ESTATE». The commercial exploitation of the advesrtisements of the newspaper
«CHRYSI EFKAIRIA» is also made via internet (at the website address www.xe.gr).

The company’s income mainly comes from the sale of newspapers and from the advertisement
entries made int the newspapers and its inserts. Moreover, the company has income from print-
ing on behalf of third parties, at its factory situated in Koropi Attica, as well as income from sales
of merchandise through offers at very low prices.

Finally, the company has earnings from participation in associate companies. The Company is list-
ed at the Registration of Anonymous Companies and its Regissstration number is
2384/01/B/86/2.83.

Any person interested in the documents regarding the Company and in the data mentioned at the
present Report, can be addressed to the seat of the company: Minoos 10-16, P.O. 11743, Neos
Kosmos, Athens, as well as to the website www.enet.gr.

And to the Ministry of Development where all the legal documents are submitted and is the super-

vising Authoruty.

® ELEFTHEROTYPIA
(daily evening newspaper)
with the inserts:

YGEIA & DIATROFI
E-9

OI PROTOPOROI
BIBLIOTHIKI
GEOTROPIO

o KYRIAKATIKI «E»

(weekly sunday newspaper)
with the inserts:

Magazine EPSILON
ECONOMIA

ON-OFF

LE MONDE DIPLOMATIQUE
7 (SEVEN)

GOURMET

TO PEMPTO GRAMMA

® CHRYSI EYKAIRIA
(three times per week newspaper
of classified advertisements)
with the inserts:

BUSINESS

REAL ESTATE

AUTO MOTO
PHOTO AUTO MOTO




®ELEFTHEROTYPIA (daily evening newspaper) with the hereby mentioned inserts: YGEIA
& DIATROFI, E-9, Ol PROTOPOROI, BIBLIOTHIKI, GEOTROPIO.

® KYRIAKATIKH ELEPTHEROTYPIA (weekly newspaper edited every Sunday) with the
hereby mentioned inserts: the magazine EPSILON, ECONOMIA, ON-OFF, LE MONDE
DIPLOMATIQUE, SEVEN (7), GOURMET, TO PEMPTO GRAMMA.

® CHRYSI EFKAIRIA (newspaper edited three times per week with announcements) with
the hereby mentioned inserts: BUSINESS, REAL ESTATE, AUTO MOTO, PHOTO AUTO
MOTO

The full mailing address is:
Ministry of Development
Department of Commerce
Department of Internal Comerce
Division of Anonymous Companies & Trust - Dpt A’
Kanigos Square - 101 81,Athens

The redaction of this Annual Report was made according to the Article 8 of the
Decision5/204/14.11.2000 of The Capital Market (concerning the regular and adequate informa-
tion of the investors for the companies’ activities).

The redaction of the Annual Report fo the year 2005 was made under the supervision of:

¢ Christos K. Tegopoulos, Chairman of the Board of Directors and Managing Director,

¢ Vassilios A. Tsampokas, Director of the Accounts Department,

e Evangelos Chr. Tatsis, Head od the Accounts Department,

¢ Nikolaos G. lliopoulos, Head of Internal Audit,

all of the above mentioned persons live in Athens, P.O. 117 43, 10-16 Minoos, tel. 210-9296001.

The Board of Directors of the Company and the writers of these, declare that all the members are
aware of the content of this Annual Report for the Year 2005 and the Financial Statement and
responsibly state that:

e all the information and the data contained in this are complete and true,

® There are no other data or facts that have taken place. The concealment or the omission of such
data or facts can make the whole (or part) of the data and information mentioned in this report
misleading,

® The Company and its associate companies don’t have any judicial differences which could have
serious consequences to the financial state of the Company.

The Company is audited by Certified Auditors - Accountants. The audition for the year ended
31/12/2005 was made by the certified Auditor - Accountant Alexandros P. Sfyris (R.N. SOEL
14871) from the Company SOEL S.A.

The Auditor’s Report for the year ended 31/12/2005 is the following:
To the Shareholders of the «CH. K. TEGOPOULOS - EDITIONS S.A.»

We have audited the above financial statements of «CH. K. TEGOPOULQOS EDITIONS S.A.», for



the year ended 31/12/2005. These financial statements are the responsibility of the Company’s
management. Our responsibility is to express an opinion on these financial statements based on
our audit.

We conducted our audit in accordance with the Greek Auditing Standards, which are based on
the International Standards on Auditing. Those Standards require that we plan and perform the
audit to obtain reasonable assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and
disclosures in the financial statements. An audit also includes assessing the accounting principles
used and significant estimates made by management, evaluating the overall financial statement
presentation as well as assessing the consistency of the Board of Directors’ report with the afore-
mentioned financial statements. We believe that our audit provides a reasonable basis for our
oponion.

In our opinion the aforementioned financial statements give a true and fair view of the financial
position of the Company as of 31 December 2005, and of the results of its operations and their
cash flows and changes in shareholders’ equity of the year then ended in accordance with the
International Financial Reporting Standards that have been adopted by the European union and the
Board of Directors’ Report is consistent with the aforementioned financial statements.

Athens, 28.03.2006
THE CERTIFIED AUDITOR - ACCOUNTANT
Alexandros P. Sfyris
R.N. SOEL 14871

3.MEMBERS OF THE BOARD OF DIRECTORS

The company CH. K. TEGOPOULOS - EDITIONS S.A. is administered by a Board of Directors

consisting of 9 members which was elected from the Annual General Meeting of the Company

on 30.06.2003. Its composition is the following:

Christos K. Tegopoulos, President of the Board of Directors and Managing Director, executive
member

Dionisios Ch. Avgoustiniatos, Vice President of the Board of Directors executive member

Marianthi Chr. Tegopoulou,Director, executive member

Helen Chr. Tegopoulou, Director, executive member

Vasilios A. Tsabokas, Director, executive member

Evangelos Chr. Tatsis, Director, executive member

Leonidas N. Georgakopoulos,Director, non executive member

Konstantinos E. Beis, Director, non executive member

Emmanuil 1. Sakellis, Director, non executive member

The service of the above mentioned Board of Directors is until the Annual General Meeting which
will be hold until 30.06.2008.

The Company is represented and restrained by the Chairman of the Board of Directors and
Managing Director, Mr. Christos K. Tegopoulos. The Vice President of the Board of Directors, Mr.
Dionisios Ch. Avgoustiniatos, can act in Chairman’s stead concerning certain acts.

The Administration of the Company is represented by:

Christos K. Tegopoulos,Chairman of the Board of Directors and Managing Director



Dionisios Ch. Avgoustiniatos, Vice President of the Board of Directors
Vasilios A. Tsampokas, Director of the Account Department

Charis D. Avgoustianiatos, Commercial Director

Evangelos Chr. Tatsis, Head of the Account Department

Christos K. Tegopoulos

He was born in 1920 in Trikala Thessalias. He is the founder of the company and the Chairman
of the Board of Directors since 1975.

Dionisios Char. Avgoustiniatos

He was born in Kephallonia in 1923. From 1945 till 1967 he worked as assistant of the financial
Director ot the newspaper «ELEFTHERIA» of the editor Pan. Kokkas. During the years 1967-1975
(the period of the dictatorship in Greece when the circulation of the newspaper was forbidden),
he went on dealing with the handle of the installations of the newspaper. Since 1975 he is the
Financial Director of the Company.

Vasilios A. Tsabokas

He was born in Agrinio in 1948. He is graduate of ASOEE. He works in the Company since the
newspaper «<ELEFTHEROTYPIA» was first edited, holding many positions. He now holds the posi-
tion of the Director of the Accounts Department since 1976.

Haris Dion. Avgoustiniatos

He was born in 1964. He studied Business Administration at Deree College and he continued his
Postgradauate studies in Marketing Management at the University Strathclyde of Scotland. He
worked at the Guardian newspaper during 1989-1990 as the responsible for the Strategic
Management. He works at the Company since 1991, first as a Marketing Director and afterwards
as Commercial Director.

Evangelos Chr. Tatsis

He was born in Keramitsa Thesprotias in 1953. He is graduate of ABSP and works at the Company
since 1979, today he is the Head of the Acccounts Department.

The ones who are responsible for the publication are:

Thanasis Styl. Tegopoulos, Publisher of <ELEFTHEROTYPIA» and «KYRIAKATIKI ELEFTHEROTYPIA».
Serafim Dim. Fintanidis, Director of <kELEFTHEROTYPIA» and «KYRIAKATIKI ELEFTHEROTYPIA».
Evangelos Nik. Panagopoulos, Director of redaction of «ELEFTHEROTYPIA».

loannis Har. Vlastaris, Director of redaction of «KYRIAKATIKI ELEPTHEROTYPIA» and of the magazine
«EPSILON».

Thanasis Styl. Tegopoulos

He was born in Athens in 1940. He studied at the USA, France and Switzerland. He is a lawyer
and Legal Director of the Company since it was founded. He is responsible for the publishing of
the newspapers since 1993.

Serafim Dim. Fintanidis

He was born in 1937. He studied at the Financial Department in ASOEE. He is a member of ESHEA
and has a many year experience in the Media field. He works at the Company since April of 1976



as Director of the newspaper «kELEPTHEROTYPIA» and since June 1986 Director of «KYRIAKATIKI
ELEPTHEROTYPIA»

loannis Har. Vlastaris

He was born in 1958 in Athens. He studied at the Department of Political Sciences and Public
Administration of the Law School of the University of Athens. He is a member of ESHEA and he
had been for several years editor of the newspaper «KATHIMERINI» and «KKERDOS». He works at
the Company since 1991 as Director of redaction of «<KYRIAKATIKI ELEFTHEROTYPIA» and of the
magazine «EPSILONDy.

Evangelos Nik. Panagopoulos

He was born in 1951 in Athens. He studied at the Panteion University and at he Journalists’ School
«Omiros». He was for more than 10 years as publicist and news announcer of the government
channel ERT-2. He works at the Company since 1976 as editor and since the summer of 2002 as
Director of redaction of «<ELEFTHEROTYPIA».

The members of the Board of Directors of the Company and the executive of its Administration
have the Greek citizenship, have not been sentenced neither for disgraceful acts, nor for economic
crimes and are not involved into juridicial suspences which concern bankruptcy, crime of prohi-
bition of:

Enterprising activity

Stock Exchange Transactions

Practicing the profession of consultant of enterprises, ececutive directors of banks and

insurance companies, contractor of publication, executive member of stock echange

companies etc.

The members of the Board of Directors did not receive any payment for this attribute they have.
The members of the Board of Directors who were paid as executive members of the Company for
the year ended 31/12/2005, received the amount of 480.383,23 €.

The remuneration of the managerial members of the Company —not including those who are
members of the Boars of Directors— for the year ended 31/12/2005 came up to the amount of
1.835.456,27 €.

We should note at this point that Mr. Ch. Tegopoulos is the father of Ms Marianthi & Ms Eleni
Tegopoulou —-members of the Board of Directors, whereas Mr. Haris Avgoustiniatos is the son of
Mr. Dionisios Avgoustiniatos.

The Company does not get consolidated financial statments which means that the members of the
Board of Director do not get any further remuneration from companies which would participate
to the consolidation.



4. COMPARATIVE TABLE

BALANCE SHEET (IFRS) 2005-2004

( Amounts reported in euro)

ASSETS

Non-current assets
Tangible assets

2005

70.589.943,06

2004

71.133.669,89

Investments in associates 3.053.490,21 2.354.730,07
Deferred income tax 3.879.787,50 3.501.867,18
Financial assets avaibable for sale 15.046.841,71 15.906.534,36
Derivative financial assets 0,00 0,00
Other receivables 21.120,18 21.120,18

Current assets

92.591.182,66

92.917.921,68

Inventories 3.982.663,06 3.525.115,93
Trade receivables and other receivables 33.654.383,57 33.892.377,90
Financial assets available for sale 403.910,48 294.000,00
Cash and cash equivalents 2.732.613,24 9.566.361,87

40.773.570,35 47.277.855,70

Total assets

0 10]1%

133.364.753,01

2005

Capital & capital reserves given to the shareholders of the parent company

Share capital
Above par

27.273.817,0

51.396.268,09

140.195.777,38

2004

16.364.290,200
92.852.469,93

Own shares -1.085.311,77 -1.324.224,57
Reserves at fair value 8.408.264,14 8.037.339,86
Other reserves 794.645,45 965.667,48
Retained earnings -17.270.166,7 -12.047.496,993

Total of equity

69.517.516,18

104.848.045,91

Liabilities

Long tern Liabilities

Loans 10.000.000,00 0,00
Deferred income tax 4.520.348,67 4.624.358,63
Provision for pension liabilities 8.680.228,44 7.778.040,01
Other provision 2.349.841,71 2.269.841,71
Grants 2.540.998,79 2.878.836,55

Short-term liabilities
Suppliers and other liabilities

28.091.417,61

19.353.830,78

17.551.076,90

17.669.743,83

Current income tax 0,00 0,00
Short term borrowing 16.265.660,51 0,00
Provisions and other liabilities 136.327,93 126.910,74

Total liabilities

Total of equity and liabilities

35.755.819,22
63.847.236,83

133.364.753,01

17.796.654,57
35.347.731,47

140.195.777,38



5. COMPRATIVE TABLE

INCOME STATEMENT OF THE PERIOD 2005-2004

(Amounts reported in thousands Euro)

2005 2004

Revenue from:

Newspaper’s sales 58.240 58.156
Sales from products 3.130 4.031
Sales from commodities 3.757 1.894
Incomings from advertisting 41.219 44.511
Incomings from printig 2.582 1.194
Incomings from other activities 553 662
Total revenue 109.481 110.448
Loss: cost of sales (before depreciation - provisions) 76.373 72.535
Mixed profit 33.108 37.913
% of revenue 30,24% 34,33%
Plus: other operating incomings 1.169 1.546
Total of mixed profits 34.277 39.459
% of revenue 31,31% 35,73%

Loss: administrative expenses (before depreciation

& amortization - provisions) 4.874 4.120
Selling & marketing costs (before depreciation
& amortization - provisions) 25.797 24.319
Total expenses 30.671 28.439
% of revenue 28,01% 25,75%
Operating result 3.606 11.020
% of revenue 3,29% 9,98%
Plus: Gains from participations 685 1.171
Gains from bills of exchange 35 66

Provisions 1.125 918




2005 2004

Earnings before interests, depreciation & amortization 3.201
% of revenue 2,92%
Plus: interest received 63
Loss: interest paid 608
Earnings before depreciation & amortization 2.656
% of revenue 2,43%
Loss: total depreciation 4.201
Earnings before tax -1.545
% of revenue -1,41%
Total of net earnings before tax -1.545
% of revenue -1,41%
Loss: taxes of use & other taxes =111
Loss: payrolls of the Board Directors 0
Earnings after taxes and payrolls of the Board of Directors -1.434
% of revenue -1,31%
Loss: taxes from tax audit 0
Earnings after taxes of use, payrolls of the Board of Directors and taxes

from tax audit -1.434
% of revenue -1,31%

11.339
10,27%

48
72

11.315
10,24%

4.574

6.741
6,10%
6.741
6,10%
2.298

0
4.443
4,02%

0

4.443
4,02%

2005 2004

Earnings to be shared -1.434
Number of shares 54.547.634
Earnings per share -0,03

Dividend per share -0,03

4.443

54.547.634

0,08
0,08




6. FIXED ASSETS

6.1. Self-owned property

The Company owns a seven-floor building on 10-16 Minoos street (Neos Kosmos), Athens, where
the company headquarters is. The building has total surface 14.427,4 sq. meters and is built on a
plat of total surface 3.221,57 sq. meters.

The Company also owns a factory at the industrial zone of Koropi where its machine equipment
is situated. The three buildings which compose its industrial complex have a total surface
17.762,71 sq. meters and are built on a plat of surface 42.097,63 sq. meters.

Additionally, in 2005, a new factory of total surface 3.808,00 sq. meters was built in order to
house the associate company «PLANATECH LABORATORY OF SHIPYARD DESIGN S.A.».

The machinery of the Company is the following:

6.2. Machines - machinery equipment of the factory of Koropi

® Cylinder press for magazines and newspapers, type COMET of the company Koenig & Bauer
A.G. consisting of 6 four-colour printing towers, drier, 2 furling systems, 2 driers and 8 furls. It
has an anti-vibrating system of the Airlock Schrepher Ltd company, pin of Koenig & Bauer A.G.
company, ink plump of the Technotrans A.G. company. This machine has a 128-page printing
potential (64 of which are colourful) and feed of 35.000 sheet per hour, or 2 newspapers of 64
pages (32 of which are colourful) and feed of 35.000 sheet for each of them or 70.000 sheet
per hour totally.

® Cylinder press for 48-page magazines, type COMPACTA 618 of the company Koenig & Bauer
A.G. with 620 MM cut-off, 4/4 colours for commercial web press for high - volume runs and
high-pagination products, 4 printing towers, drier, 2 exits furling, pinning and system from
transporting and packaging of the company MULLER MARTINI MARKETING A.G., consisting of
floor system of transporting belts, overhead transporting system and two packaging systems
Avanti 377 and two cluttering Stacker Forte.

e Commercial cylinder press for magazines, type COMPACTA 215 of the company Koenig &
Bayer A.G. with one Stacker Avanti and transportation chains of the company MULLER MARTI-
NI MARKETING A.G. This machine has a potential of printing broadsheet of 16 pages, 5 colours
and feed of 50.000 16-pages per hour.

® Plane offset press type Rapida 105, of the company Koenig & Bauer A.G. for 5 colours and pol-
ish. This machine has a potential of printing 15.000 broadsheet per hour.

® Mail room type Powerliner of the company MULLER MARTINI MARKETING A.G. consisting of
2 insertion machines with 10 stations each, 5 stackers, transportation chains and hoop-
machines. This machines puts the inserts into the newspapers and has a speed of 25.000 sheet
per hour for each machine (that is 25.000 X 2).

® Two systems of combustion of the French company Megtec Systems S.A. type Epsilon E-L -




014M3 and Epsilon E-S-017M3 with heat inverter made by the same company. This machine is
used for the combustion of the gases which come from the driers of the pressing systems - as
a thermal catalyst - so as the gases dismissed won’t pollute the environment. This thermal
inventor uses the warmth produced n order to heat the water for the central heating.

e System for thermal record of electronic files on a recording plate with laser (CTP Avalon).
Distant transport of electronic files via optical fibres or cordless. It is used for transportation of
printing works (of magazines or advertinsing publications) through data from the atelier situat-
ed at Neos Kosmos or from the atelier of the external colleagues at Koropi.

e System for printing digital papers (Sherpa 64 M), of AGFA GEVAERT S.A. company. It is a sys-
tem for checking the digital papers before the formal printing.

® Two systems of electronic record (Computer to Plate) and system of publishing newspapers
as well as tele-transporting files through big distances, type Intelligent of Agfa Gevaert S.A. com-
pany. If is used for automatic transportation of the pages on the zinc via the electronic route,
from the photosynthesis procedure of Neos Kosmos to the factory of Koropi. It is escorted from
a machine of automatic perforation of the printing plates.

® Two systems of digital papers of Agfa Gevaert S.A. It is a system of electronic production of 4
coloured films.

® Two systems, for picture type Avantra of Agfa Gevaert S.A.

® Complex of gathering and compression of paper in order to be pulped. It is of the Swiss com-
pany Klaus Nickel & Co A.G. an it includes a pipe of implosion, filters of retaining the dust. It is
established out of the factory and it can gather all the papers produced by the factory.

® Two machines of book binding, type SH - 300 of MULLER MARTINI MARKETING A.G. com-
pany. Its potential is 12.500 magazines per hour and an automatic composition of 7 broadsheet.

® Machine of bookbinding and wire-compilation of papers, type Prima of MULLER MARTINI
MARKETING A.G. company. Its potential is 12.500 magazines per hour and an automatic com-
position of 6 broadsheet.

® Automatic cut machine Polar, type IISED with a projector screen of cutting elements, vibrator
of paper type RA-4 and two elevators Polar LW -1000 - 4 of the German house «POLAR» MOHR
MASCHINEN VERTBIEBSGESELLSCAFT G.m.b. & Co. A.G.

® Furling Machine type T72 - 842 of the German house MBO. It includes 16 furling pockets,
glue, perfore, and a pocket of closed window.

® 4 pairs of tie machines of the German House Mosca Gmbh.

e System of transporting films for burdening packages of newspapers of the company MULLER
MARTINI MARKETING A.G.

e Two reach trucks.

® Two elevating reach trucks with a revolving web.




22

¢ [lluminative machine of printing plates of Sach Graphische Kopiersysteme company and
underdeveloping machine

® Mail Room Alfaliner with stacker of MULLER MARTINI MARKETING A.G. company.

e Several auxiliari machines: balance-scale, hydraulic press, platform, binding machines, trans-
portation films for burdening and two motor trucks.

¢ Transportation films for burdening.

® Press Harris 850, manufacturing year 1980, with highest feed at 19.000 broadsheet per hour
and a potential of printing 16 and 32 coloured pages, size A4. Additional auxilliary machines, a
catalyst MEK, a cooling unit Carrier and two decompressors of Atlas Copco Company.

® 4 packing machines (bags) of the Italian House CMC, type SPA 2500 L/70. They are used to
put into plastic bags magazines, books, inserts, advertising material, DVDs, as well aw news-
papers with inserts with a feed of 14.000 papers per hour for each machine.

7. INVESTMENTS

7.1. Factory of Koropi

According to the build licence No 1688/04 issued by the urban planning of Markopoulo Attikis, in
the year ended 31/12/2005 was constructed a building of shipping and repairing of pleasure and
athletic boats in order to be used by the associate company «PLANATECH LABORATORY OF SHIP-
YARD DESIGN S.A.», according to the decision made in 16.09.2003 during the Annual General
Meeting of the Shareholders. Referring to the build licence, the total symbolic surface of the build-
ing will be 3.808,00 sq. meters divided in two floors, height 10,60 meters ant total volume
31.619,00 cubic measures. The cost of the construction until 31.12.2005 was 3.239.883,30 €.

7.2. Investments that took place during the past 2 years by fixed assets

DESCRIPTION 2005 2004 TOTAL
Land - plots 0,00 583.637,93 = 583.637,93
Buildings - Technical Works 3.246.133,30 2.696.012,02 5.942.145,32
Machinery 20.407,22 2.342.781,67 2.363.188,89
Total 3.266.540,52 5.622.431,62 8.888.972,14

* Amount that emerged from escalation of estate in the year 2005.

7.3. Investments by place of establishment

NEOS KOSMOS KOROPI TOTAL
Land - plots 583.637,93 0,00 583.637,93
Buildings - Technical Works 35.365,64 2.660.646,38 2.696.012,02
Machinery 8.199,16 2.334.582,51 2.342.781,67
Total 627.202,73 4.995.228,89 5.622.431,62




2005

NEOS KOSMOS KOROPI TOTAL
Land - plots 0,00 0,00 0,00
Buildings - Technical Works 0,00 3.246.133,30 3.246.133,30
Machinery 2.069,40 18.337,82 20.407,22
Total 2.069,40 3.264.471,12 3.266.540,52

7.4. Investments in associates and bills of exchange

The investments in associates and bills of exchange during the last 2 years are the following:

7.4.1. ASSOCIATES

Companies Number of Pc.ercentage Assessment IFRS

shares of investment 31.12.2005 31.12.2004
FOTOEKDOTIKI S.A. 900 90,00% 0,00 72.367,07
EPSILON NET S.A. 255.000 51,00% 216.750,00 214.965,00
MEDIATEL S.A. 3.696.000 44,00% 1.393.392,00 1.108.800,00
ARGOS S.A. 18.095 24,12% 1.248.412,28 702.086,00
MEDIA CALL CENTER S.A. 36.000 20,00% 90.048,00 88.512,00
EPSILON GRAPHIC ARTS S.A. 4.000 100,00% 30.827,93 0,00
PLANATECH S.A. 140.000 20,00% 74.060,00 168.000,00
EMPHASIS S.A. 25.500 9,37% 126.250,50 74.970,00
DRAGOUNIS EDITIONS S.A. 15.885 15,00% 113.005,89 103.300,16
TOTAL 3.292.746,60 2.533.000,23

7.4.2. Financial assets available for sale

FINANCIAL ASSETS

Number of Percentage
Company Shares of investment Assessment IFRS
31.12.2005 31.12.2005 31.12.2004
THLETYPOS S.A. 3.836.162 12,28% 14.807.585,32 15.728.264,20
Note:

1. For the losses emerged from the above valuation there has been a prediction in the balance

sheet of the year ended 31.12.2005.

2. In January of the 2006 the company sold 3 million shares (9,6%) of the company THLETYPOS
S.A. After this act, the company participates in the company THLETYPOS S.A. with a percent-
age of 2,68%.




8. SHARED CAPITAL

8.1. Share Capital Evolution
8.1.1. General Shareholders’ Meeting on 30th of June 2003

Pursuant to the decision of the above General Shareholders’ Meeting, the company’s shared cap-
ital was decreased by 1.296.045,00 € due to the cancellation of 4.320.150 shares which belonged
to the company. The result of this decrease was the decrease of the reverse fund above par which
corresponded to the shares cancelled. The shares cancelled amounted to 7.353.880,29 € and
there was a difference to be offset which amounted to 4.085.485,22 €. The above decision was
approved by the Ministry of Development (Decision K 2-14378/10.11.2003).

The Company’s Share Capital amounted to 16.364.290,20 € divided into 54.547.634 shares with
a par value of 0,30 € each.

8.1.2. General Shareholders’ Meeting on 22th of April 2005

Pursuant to the decision of the above General Shareholders’ Meeting, the companys’s shared cap-
ital was increased by (41.456.201,84 €) the par value of each share was increased by 0,76 € with
a capitalization of reverse funds «difference from issuance of shares par value» and was decreased
by 30.546.675,04 € with a decrease of the par of each share by 0,56 € in order to return capital
and pay cash to the shareholders.

So, the Spare Capital of the company, after the above mentioned increase and afterwards the
decrease, amounts to 27.273.817,00 €, divided into 54.547.634,00 shares with a par value of
0,50 € each.

8.2. Share Capital Evolution for the last 3 years (amounts reported in Euro)

Explanation Number of Amount of Amount of  Par Value
Shares Share Capital par value of Share

Until 31.12.2002 58.867.784  17.600.335,20  100.206.350,22 0,30
General Meeting 30.6.2005

Decrease in Share Capital —
Difference due to cancellation of

Shares -4.320.150 -1.296.045,00 -7.353.880,29 0,30
General Meeting 22.4.2005

—Increase in Share Capital 41.456.201,84  —41.456.201,84 0,76
—Decrease in Share Capital -30.546.675,04 — 0,56

TOTALS 54.547.634  27.273.817,00 51.396.268,09 0,50




8.3. SHAREHOLDERS

According to the shareholders’ structure of the Company on 30.04.2006, 42.100.953 shares of
54.547.634 by total belong to Tegopoulos family, that is 77,18%.

Number of Percentage
Shareholders e %
1. TEGOPOULQOS CHRISTOS 20.156.153 36,95
2. TEGOPOULOU MARIANTHI 10.972.800 20,12
3. TEGOPOULOU ELENI 10.972.000 20,11
TOTAL 42.100.953 77,18

9. EXPENSES

9.1. Production expexses

9.1.1. Comparative Table of Production Expenses for the Years 2004-2005

PRODUCTION EXPENSES FOR THE YEARS 2004-2005

(amounts reported in thousands euro)

Euro ‘52004‘
W2005
100.000+

Uses 2004 2005




9.1.2. Analysis of production expenses for the years 2004-2005

PRODUCTION EXPENSES

(amounts reported in thousands euro)

Other costs
of production

o  11.237

Depreciations
0 3.891

Other costs
of production

Consumption of raw
materials

% 25.475

Consumption of raw
materials

% 24.736

Depreciations

Third party remunerations
and expenses

% 12.624

Third party remunerations
and expenses

9.558

otal 74.452) otal 77.419)

Employee remuneration
and expenses

%  24.931

Employee remuneration
and expenses

%  23.494

9.1.3. Comparative tables of consumption for the past two years

9.1.3.1. Consumption of raw materials

CONSUMPTION OF RAW MATERIALS

(amounts reported in thousands euro)

Euro 02004
W2005

Uses 2004 2005




9.1.3.2. Paper Consumption in Euros

PAPER CONSUMPTION

(amounts reported in thousands euro)

‘52004‘

EOO 2005

Uses 2004 2005

9.1.3.3. Paper Consumption in Tons

PAPER CONSUMPTION

(amounts reported in tons)

‘D2004‘

Tons 2005

50.000+

25.000

Uses 2004 2005




9.1.4. Employees

9.1.4.1. Employees’ remuneration for the years 2004-2005

EMPLOYEES’ REMUNERATION

(amounts reported in thousands euro)

Euro ‘lzoos‘

Uses 2004 2005

Note:
The amounts mentioned above include the monthly salaries as well as the employer’s contributory.

9.1.4.2. Employees’ distribution by Category

® The distribution of the employees in numbers according to the category they belong for the last
two years is the following:

EMPLOYEES 2005 2004
Editors 322 322
Technicians 123 125
Administrative Staff 173 171
Auxiliary Staff 166 180
Workmen 380 371
Total 1.164 1.169

® The cost of employees’ remuneration for the last two years is the following:

2004 euro 27.512.091,54
2005 » 29.227.372,66




9.1.4.3. Monthly cost per person

EMPLOYEES’ REMUNERATION

(Monthly cost per person/amounts reported in euro)

Euro

Uses 2004 2005

Note:

The amounts reported above do not include the remunerations and the employees working discontinuously,
so as not to affect the average.

9.1.4.4. Distribution of employees’ remuneration by category of expense

. Category of Expense
e ——

Year 2004 23.494 2.253 1.765 27.512
Year 2005 24.931 2.406 1.890 29.227




9.1.4.5. Associates’ remuneration

ASSOCIATES” REMUNERATION

(amounts reported in thousands euro)

9.2. Administrative Expenses

ADMINISTRATIVE EXPENSES

(amounts reported in thousands euro)




9.3. Distribution Expense

DISTRIBUTION EXPENSE

(amounts reported in thousands euro)

Euro
50.000+

02004
W 2005

Uses 2004 2005

9.4. Proportion of expenditures by category as to the total expenditures

EXPENDITURES

(amounts reported in thousands euro)

Other Expenses Other Expenses

72 Distribution Expenses 609

o  24.520

Distribution Expenses

o  25.968

Production Expenses Administrative Production Expenses Administrative

77.743 Expenses 81.158 Expenses
% %

208N 2085

(Total 106.837) (Total 112.978)

5.243

9.5. Proportion of expenses by species as to the total expenses

EXPENSES

(amounts reported in thousands euro)

Other Expenses

9.763

Other Expenses

Depreciations Depreciations

Consumption
of raw materials

Consumption
of raw materials

Several Expenses %

%  11.670

Several Expenses

%

Third party remunerations’ Third party remunerations
and expenses and expenses

% 27.843 )| % 27512 % 29227

Employee Remuneration Employee Remuneration




10. TURNOVER
10.1. Analysis of turnover for the years 2004-2005
The revenues for the year 2005 decreased by 0,9% compared to the year 2004.

Below are tables which present the incomes by category and publication for the year 2004 and
2005.

(amounts reported in thousand euro)

ELEFTHEROTYPIA |  KYRIAKATIKI | CHRYSI | THIRD PARTY| OTHER | MERCHANDISES| TOTAL

ELEFTHEROTYPIA| EFKAIRIA | PUBLISHING

MERCHANDISE SALES — — —

= = 3.757 3.757
PRODUCTS SALES 23.743 20.910 10.470 3.131 3.117 = 61.371
OTHER REVERSE FUNDS SALES 332 167 54 = = = 553
INCOMES BY SERVICES 6.454 21.082 13.682 2.582 = = 43.800
TOTAL 30.529 42.159 24.206 5.713 3.117 3.757 109.481

(amounts reported in thousand euros)

ELEFTHEROTYPIA |  KYRIAKATIKI | CHRYSI | THIRD PARTY| OTHER | MERCHANDISES| TOTAL

ELEFTHEROTYPIA| EFKAIRIA | PUBLISHING

MERCHANDISE SALES — — —

= = 1.894 1.894
PRODUCTS SALES 26.706 21.585 8.978 4.031 887 — 62.187
OTHER REVERSE FUNDS SALES 252 265 145 — = = 662
INCOMES BY SERVICES 8.156 24.066 12.288 1.194 = = 45.704

TOTAL 35.114 45.916 21.411 5.225 887 1.894 110.447




10.2. Turnover by kind of income
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T OVER

(amounts reported in thousands euro)

Merchandise Sales

Incomes from printing
1.894 with paper

Other reverse
funds sales

: 662
Incomes from printing
without paper

, 1.194

Services Sales
(advertisements)

% 44.510

Products Sales (sheet)

58.156

10.3. Turnover by publication

Incomes from printing
with paper Incomes from printing

3.131 without paper
Merchandise Sales
0 3.757

Other reverse
funds sales

, 553

2.581

Products Sales (sheet)

58.240

Services Sales
(advertisements)

% 41219

NOVER

(amounts reported in thousands euro)

OTHER PRODUCTS

MERCHANDISES
0 1.894

ELEFTHEROTYPIA

% 35114

CHRYSI EFKAIRIA
% 2141

KYRIAKATIKI
ELEFTHEROTYPIA

o%  45.916

OTHER PRODUCTS

MERCHANDISES
0 3.757

ELEFTHEROTYPIA
30.529

CHRYSI EFKAIRIA

%

KYRIAKATIKI
ELEFTHEROTYPIA

°%  42.159




10.3.1. Percentage of each publication to the incomes coming from sheet sales

TURNOVER

(amounts reported in thousands euro)

=004

(Total 57.269) (Total 55.123)

10.3.2. Percentage of each publication to the incomes coming from services

TURNOVER

(amounts reported in thousands euro)

10KATIKN

BARRSEROIYITA

J24.066

=004 2005

(Total 44.510) (Total 41.218)

10.3.3. Analysis of incomes from printing

TURNOVER

(amounts reported in thousands euro)
Without Paper
o,  1.194 o 2.582

With Paper

4.031

=004 2005

(Total 5.225) (Total 5.713)



11. PUBLICATIONS’ CIRCULATION

11.1. Circulation of the Newspaper ELEFTHEROTYPIA for the Year 2005

The reasons which caused the drop of the daily newspapers have also affected the daily newspa-
per ELEFTHEROTYPIA which, in the year 2005, despite the decrease by 11.000 sheet, managed to
maintain its second position of circulation with an average of 70.300 sheet daily. This circulation
is very close to the first position and maintains a big antecendece from the rest newspapers.

CIRCULATION OF DAILY NEWSPAPERS 2005
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SOURCE: Athens Daily Newspaper Rublishers Association

11.2. Circulation of the Newspaper Saturday ELEFTHEROTYPIA for the Year
2005

The circulation of the Newspaper Saturday ELEFTHEROTYPIA, decreased by 20% in the year

2005. This has mainly happened because of the expensive offers (films, documentaire, CDs, TV

series, kinds series etc) which were offered by the competitive newspapers and because of the cir-

culation of the weekly newspapers every Saturday.

CIRCULATION OF SATURDAY NEWSPAPERS 2005
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SOURCE: Agency of Newspaper Distribution ARGOS.




11.3. Circulation of the Newspaper Sunday ELEFTHEROTYPIA for the Year 2005

In the year 2005 the circulation of Sunday ELEFTHEROTYPIA decreased by 18% - (-43.000 sheet)
compared to the year 2004. Despite this fall, this newspaper is among the three ones which inter-
change on the first position every Sunday.

The fall of SUNDAY ELEFTHEROTYPIA, is the result of the competition concerning the offers (too
expensive films and documentaries) of the other newspapers. In addition, this fall has to do with
the publishing of other Sunday newspapers.

CIRCULATION OF SUNDAY NEWSPAPERS 2005
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SOURCE: Athens Daily Newspaper Publishers Association

11.4. Circulation of the newspaper CHRYSI EFKAIRIA for the year 2005

In the year 2005, the newspaper CHRYSI EFKAIRIA, had a bigger number of pages and, subse-
quently, a bigger number of advertisements. Meanwhile, a new insert was initiated with the title
«PHOTO AUTO MOTOp, which includes photo-advertisements of cars and bikes to be sold. This
new insert had a big response to the reading public and made CHRYSI EFKAIRIA more powerful
compared to other weekly magazines with advertisements of cars. In this way, its circulation rose
by 7.500 sheet on a week basis (+5,6%), despite the fact that in 2005 another newspaper with
advertisements appeared. The newspaper CHRYSI EFKAIRIA had always been the leader in this
field and this name is synonymous to advertisements.

CIRCULATION OF CHRYSI EFKAIRIA - AVERAGE OF THE YEARS 2004 - 2005 ON A WEEK BASIS

Year 2004 Year 2005

SOURCE: Athens Daily Newspaper Publishers Association



12. READERSHIP OF PUBLICATIONS

12.1. Readership of the newspaper ELEFTHEROTYPIA for the Year 2005

In the year 2005 the readers of the newspaper ELEFTHEROTYPIA have reached 228.000 on aver-
age and, on a week basis, 687.100 readers which concists in the top newspaper. ELEFT-
HEROTYPIA is also the best newspaper concerning the middle and the higher social class as well
as the graduates of higher / highest education.

COMPOSITION OF READING

TOTAL OF POPULATION
M ELEFTHEROTYPIA

25-44 YEARS HIGHER/MIDDLE SOCIAL CLASS HIGHER EDUCATION WORKING REOPLE

SOURCE: Bari MRS Oct. 2005 - Febr. 2006

12.1.1. Readership of the insert GEOtropio for the Year 2005

Geotropio has 334.000 readers and has stabilised its first position among the Saturday inserts, and
in connection with the composition of the reading public, is a benchmark. Geotropio is a constant

value because of the percentages of readership it maintains in the higher socioeconomic classes
and in the working classes.

COMPOSITION OF READERSHIP
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12.2 Readership of the newspaper Sunday ELEFTHEROTYPIA for the Year 2005

Sunday ELEFTHEROTYPIA is the favourite habit of the reading public. With 797.000 readers this
newspaper remains on the first position for another year. It is worth mentioning the constant raise
in the working classes and the quality composition of the reading public, despite its big range.

COMPOSITION OF READERSHIP
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12.2.1 Readership of the insert EPSILON for the year 2005

The insert EPSILON maintains the first position concerning the preferences of the reading public,

and especially of the commercial reading public. It has 702.000 readers and its reading public is
the most quality one. EPSILON is one of the most remarkable means for the advertising market.

COMPOSITION OF READERSHIP
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12.2.2 Readership of the insert ON-OFF for the year 2005
ON-OFF is not only the top tv magazine with 543.000 readers, but one of the best magazines in
general, as well.

It is one of the best magazines among the commercial public, the socioeconomic classes and th
higher educated classes.

COMPOSITION OF READERSHIP
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12.3. Readership of the newspaper CHRYSI EFKAIRIA for the year 2005
Having an average of 228.000 readers and 1.230.000 readers on a month basis CHRYSI EFKAIRIA

is the market’s «tool». From the readers, half of them belong to the category of 25-44 years old,
and 3 out of 4 belong to the higher socioeconomic and educated classes.

COMPOSITION OF READERSHIP
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13. SECTOR DATA

1. General Data
According to the National Statistical Service of Greece (STAKOD 2003), the company belongs to
the Sector «D221-Publishing» and «D222 - Printing and Service Activities relating to printingy. Its
activity is:

e Newspaper’s publishing

® Magazines’ publishing

e Thrid parties’ printing
The newspapers’ sector has a significant evolution the last 15 years. The titles circulating have aris-
en from 28 to 60 all over Greece (increase 114%).

The above mentioned rise has taken place in parallel with an international and local «<media Boom»
which has tripled the Mass Media organizations in Greece, as:

® Private Radio Stations have been created (1987)

® Private TV Channeles have been created (1989)

There has been a spread of Internet (web sites/portals)
e Inserts of newspapers have been established (1991-E)

® Free-press newspapers have circulated

The Mass Media are in-wrought with advertising expenses which have also extremely increased.
So, the amount of 250.000.000 € of the year 1990 have surmounted the amount of 2 billion in
2004 and have reached 2,19 billion in 2005.*

The new electronic and digital services, the activation of public sector and lucky games, the evo-
lution in the bank sector and the intense competition of the car industries are the main factors
which have contributed to the rise of funds dispensed to the Mass Media organizations.

In the year 2004, the portion of the newspapers was 17,3% whereas in 2005 it increased to 18,6%.
In connection with the general increase in the advertising expenses by 7,3%,the incomes of the
sector have increased by15,44%.*

This increase was the most significant one compared to the other media (television, magazines,
radio).

It is worth saying that during the last 5 years, the newspapers have penetrated in the reading pub-
lic, reaching the percent of 58,9% of the average issue (concerning the reading public of 13070
years old) and mainly concerning the ages of 25-54 years old and the higher educated classes.**

Readership of Average Issue of Newspappers**

age readers (000) percentage %
13-17 229 45,5
18-24 482 55,4
25-34 826 62,6
35-44 814 67,7
45-54 688 64,8

55-70 702 50,3




education readers (000) percentage %

Highest/Higher 1.513 74,3
Middle 1.151 63,5
Lower 1.077 43,0

2. Competition - Position in the sector

The publications of CH. K. TEGOPOULOS - EDITIONS S.A. are classified among the first positions
of the competition as far as the readeship is concerned and the levels of absorption of the adves-
rtising expenses as well.

It is one of the most dynamic publishing complexes. It contributes to the enlightenment of
1.600.000 readers per week and 2.900.000 readers per month via its publications**. These num-
bers can only be compared to equivalent European complexes which, nevertheless, refer to a big-
ger reading public.

Each publication, separately, holds in its category one of the first positions as far as the number
of readers and the circulation is concerned. The combination of the publications leads to the top.

Below, we present the readers’ correspondence to our publications:

In 2005 the advertising portion of the associate company puts it on a leading position, illustrating
and «rewarding» in this way its readership power:

¢ Concerning the Sunday newspapers (38,44% of the caterogy) holds the first position with a
portion of expenses 22,75% compared to the newspaper «TO VIMA» (19,83%).

eSimilarly, concerning the evening newspapers (18,27% of the category) holds the 25,10%,
compared to the newspaper «TA NEA» (21,47%)

® Concerning the weekly magazines of varius material (19,93% of the category), the EPSILON
magazine holds the first position (13,93%), compared to «VIMAGAZINO» (11,53%) and the
GEOTROPIO holds the 13th position (3,33%).

e Finally, concerning the TV magazines (9,53%), the ON-OFF magazine holds the 7th position
(5,29%).

*Source: Media Services
**Source: Bari mrs 2006 A

In the year 2005, 24 daily newspapers have circulated all over Greece (8 morning papers and 16
evening papers), 23 Sunday newspapers and 13 weekly newspapers.

During the last years, the daily newspapers appear to have a decrease in circulation. This happens,
firstly because of the little free time the average reader has during the week and, secondly, because
of the free press which has became a considerable subtitute decreased of the daily newspaper.
During 2005, the morning papers decreased by 5.200 sheet (-8%) and the evening papers by
33.400 sheet (-10%) on average per day.

On the other hand, the Sunday and the weekly newspapers are in blossom. The average reader has
more free time on the weekends, the competition arising from the free press is less on Saturdays and

even less on Sundays, whereas these editions are accompanied by attractive offers of magazines,
dvd’s of documentaries of films, music cd’s etc. In the year 2005, Sunday newspapers had an
increase in circulation by 105.000 sheet (+10%) and the weekly ones by 173.600 sheet (+90%).




14. STOCK DATA OF THE COMPANY

The Company’s shares were listed for trading on the Athens Exchange on 30th December 1998
and are freely traded. On the tables below, we present stock exchange data from 01.01.05 until
31.12.05

EVOLUTION OF SHARE PRICE
CH. K. TEGOPOULOS - EDITIONS S.A.

PRICE End of SHARES CAPITALIZATION

MONTH Low month clo- | per month Volume [ average | Lowest in [Highestin
€ sing price € mil € mil €

DEC 2004 2,72 2,83 2,73 0,00 000 1.100 47,8 148,77 1543 1489
JAN. 2005 2,91 3,08 295 806 806 1.335 66,7 1587 1680 1609
FEBR. 2005 2,72 2,80 2,77 -610 1,47 716 358 1483 152,7 151,0
MAR. 2005 2,56 2,80 2,72 -181 -0,37 1.107 553 1396 152,7 1483
APR. 2005 2,61 2,69 2,66 -221 -2,56 512 256 142,3 146,7 145,
MAY. 2005 1,90 1,94 1,91 -2820 -30,04 975 46,4 1036 1058 1041
JUNE.2005 1,74 1,78 1,74 -8,90 -3626 464 221 949 971 949
JUL. 2005 1,80 1,88 1,83 517 -32,97 873 41,5 981 1025 99,8
AUG. 2005 1,73 1,80 1,75 -437 -3590 610 27,7 943 982 954
SEPT. 2005 1,68 1,71 1,69 -3,43 -3810 587 266 91,6 93,3 92,
OCT. 2005 1,69 1,74 1,69 0,00 -3810 696 347 922 949 921
NOV. 2005 1,58 1,60 1,59 -592 -41,76 842 382 862 873 86,7
DEC. 2005 1,71 1,77 1,74 9,43 -3626 1372 653 932 965 94,9

EVOLUTION OF GENERAL INDEX

. Change per Change from
MONTH month (%) 31.12.2004 (%)
DEC.

2004 2.786,18 0,00 0,00
JAN. 2005 2.919,93 4,80 4,80
FEBR. 2005 3.145,16 7,71 12,88
MAR. 2005 2.854,91 -9,23 2,47
APR. 2005 2.868,45 0,47 2,95
MAY. 2005 2.959,53 3,18 6,22
JUNE. 2005 3.060,73 3,42 9,85
JUL. 2005 3.271,78 6,90 17,43
AUG. 2005 3.231,48 -1,23 15,98
SEPT. 2005 3.381,96 4,66 21,38
OCT. 2005 3.307,32 2,21 18,70
NOV. 2005 3.441,64 4,06 23,53

DEC. 2005 3.663,90 6,46 31,50




GRAPH OF STOCK PRICE EVOLUTION
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Dividend Policy

The divided policy of the company during the last two years is the following.

2005 2004
Earnings (in thousands euros) 0 5.305
Total Divident 0 3.788

(%) of earnings to be shared 0 71,40




01.01.2005 - 31.12.2005

15. CASH FLOW

R .
ANALYSIS Amounts Reported in Euro

| Operating Activities
Earnings before taxes —-1.545.205,46 6.740.655,82
Plus / less adjustments for:
Depreciation 4.201.257,57 4.574.612,68
Provisions 1.124.844,38 917.850,44
Exchange rate differences = =
Net cash (income, expenses, profit and loss) From
investing activities -782.926,00 -1.284.895,16
Interest expense and similar charges 608.564,35 71.631,77
Operating profit before adjustments of working Capital
or that are related to the
Operating Activities: = =
Decrease / (increase) of inventories —457.547,13 20.568,04
Decrease / (increase) of Receivables 128.083,85 -1.574.610,66
Decrease / (increase) of payable accounts (except Banks) 4.186.297,92 -441.102,74
Less:
Interest paid and similar expenses -608.564,35 -71.631,77
Income tax paid -2.773.955,60 -1.845.571,53
NET CASH INFLOWS/(OUTFLOWS) GENERATED
FROM OPERATING ACTIVITIES (a) 4.080.849,53 7.107.506,89
CASH FLOWS RELATED TO INVESTING ACTIVITIES
Purchase of Subsidiaries, associates
and other investments -120.000,00 -1.621.910,57
Purchases of tangible and intangible assets -3.752.690,67  -3.965.872,83
Proceeds from sale of tangible and intangible assets 43.233,82 517.055,54
Interest received 98.283,56 114.066,72
Dividends received 684.642,44 1.170.828,44

NET CASH INFLOWS/(OUTFLOWS) GENERATED
FROM INVESTING ACTIVITIES (b)

-3.046.530,85

-3.785.832,70

I CASH FLOWS RELATED TO FINANCING ACTIVITIES

Proceeds from issuance of loans
Repayment of loans

Repayment of finance lease liabilities
(annuity)

Share capital return
Dividends paid

39.230.032,68
-12.964.372,17

-5.389,83

-30.307.762,24
-3.820.575,75

0,00
0,00

0,00

0,00
-7.106.779,43

NET CASH INFLOWS/(OUTFLOWS) GENERATED
FROM FINANCING ACTIVITIES (C)

-7.868.067,31

-7.106.779,43

NET INCREASE / (DECREASE) IN CASH AND CASH
EQUIVALENTS FOR THE PERIOD (a) + (b) + (c)

—6.833.748,63

-3.785.105,24

CASH AND CASH EQUIVALENTS AT BEGINNING PERIOD

9.566.361,87

13.351.467,11

CASH AND CASH EQUIVALENTS AT END PERIOD

2.732.613,24

9.566.361,87



16. USE OF THE LATEST INCREASE OF THE SHARE CAPITAL

Pursuant to the decision of the company’s General Meeting which took place on 30.11.1999, the
previous increase in the company’s share capital comprised: a) Reserve capitalization (article 12
& 20 Law 1892/90) of 8.586.615,41 € with issuance of 29.258.892 new free of change shares
(at a ratio of 2 new shares for every 1 existing one) and last date 9.2.2000 and date of trading
6.3.2000. b) Cash amounted to 4.396.022,30€ with issuance of 14,979,446 new shares (at a
ratio of 1 new share for every 1 existing one plus 350.000 shares of private investments) and sell-
ing price at 5,87€ and a period of exercising the right 25.2.200 - 27.3.2000, and starting trading
date 27.4.2000.

The sum of the obtained capitals was 87.920.446,07 € and its payment was certified on
30.3.2000.

The obtained capitals were spared according to the investing program 2000-2001 (General
Meeting 30.11.1999) and its modifications which were decided during the Ordinary Meetings on
3.5.2001, 24.5.2002 and 30.6.2003. The use of the capitals obtained started on the second half of
1999 and was completed on the second half of 2003.

It was certified by the independent auditor of the Company Mr Aggelos Panagis (SOEL Reg. No
11621 - SOL S.A.) and the table of the obtained capital was published at 27.2.2004 on the daily
newspaper «<ELEFTHEROTYPIA» and at the financial newspaper «NAFTEMPORIKI».

CH.K. TEGOPOULOS - EDITIONS S.A.

Reg. No 2384/06/B/86/43

SPARE OF OBTAINED CAPITALS FROM THE RAISE IN SHARE CAPITAL WITH CASH UNTIL 31.12.2003

I NV E S T M E N T (amounts reported i thousands euro)
ACCORDING 5t HODIFCATIOM 2nd NODIFICATION
PERIOD OF INVESTING PERIOD OF INVESTING PERIOD
TONEWSLETTER PROGRAN PROGRAN

TOTAL fstHALF ~ 2stHALF  IstHALF  2ndHALF  TOTAL UNTIL ~ 1StHALF  2ndHALF  1stHALF TOTAL UNTIL {StHALF ~ 2ndHALF  1stHALF  2nd HALF
2000-2001 2000 2000 2001 000 2000-2002  31.12.2000 2001 2001 2002 2000-2003 31.3.2000 2001 2001 2002 002
Aeeording fo Ordinary Ondinary
etaordinary (el (el

General llgting Negting Hegting
3011199 a5 U520

da SECTORS OF INVESTMENT

. Expansion of buildings and

electromechanical installations 8.804 4402 4402 - - 13596  13.091 505 - - 16.056 14.556 44 728 728 -
2. Quittance of instalments

for mechanical equipment 4402 4402 - - - 5103 5.103 - - - 5.103 5.103 - - - -
3. Procurement of new mechanical

and technological equipment 4.402 1.174 1.174 1.027 1.027 17300 8358 4290 3.020 1.632 18.850 17.136 770 944 - -
4. Office expansion 4.402 = 1467 1467 1.468 = = = = = = = = = = =
5. Publishing of dictionaries, publications,

new newspapers and magazines 29.347 5809 8804  7.337 7337 1.881 1.881 = = = 4185 1.881 500 500 500 804
6. Foundation, association or buy off

of high tech companies 19.076 7.337 5869 2935 2935 32553 24239 - - 8.314 24.239 24.239 - - - -
7. Working capital 17.315 8804 5869 2642 - 17315 17315 - - - 19.315 17.315 500 500 500 500

TOTAL OF INVESTMENT 87.748 31.988 27.585 15408 12767 87.748 69.987 4795  3.020 9.946  87.748 80.230 1814 2672 1728 1304



I NV E § T M E N T {amouns eportedn thousands euro)
3rd MODIFICATION EJCESS OF
OF INVESTING PERIOD INVESTMENTS REALISED INVENT-
PROGRAN NG

AL NTL  ftHALF  2ndHALF  fStHALF  OndALF  UNTIL - ftRALF  200WALF  IIHALF  2odHALF  JANAMR  APRWUNE  ftHALF  JULSEPT OCTDEC  2ndHALF TOTAL m

LIS LRI R 20002003 3132002 2000 2002 2003 003 122000 2008 001 200 w200 2003 2003 0052008 205 FRON

Total Genrl 301199
Neefing stfn.00
3052008
1. Expansion of buildings and
electromechanical installations 16.956 14556 44 225 279 1852 13091 816 490 310 18 9 301 310 510 1345 1855 16.990 +34
2. Quittance of instalments
for mechanical equipment 5108 5108 - = = - 518 - = = = = = = = = - 5103 -
3. Procurement of new mechanical
and technological equipment 19.040 17186 770 1134 - - 8358 4305 354 1711 1112 - = = = 164 164 19.204 +164
4. Office expansion - - - - - - - - - - - - - - - - - - -
5. Publishing of dictionaries, publications,
new newspapers and magazines 26% 1881 500 315 = - 181 - = 752 63 = = = = = - 26% -
6. Foundation, association or buy off
of high tech companies 24230 24239 - = = - 2429 - = = = = = = = = - 4239 -
7. Working capital 19714 17315 500 500 500 899 17.315 - = 500 500 235 265 500 450 449 899 19714 -
TOTAL OF INVESTMENT 87.748 80.230 1.814 2174 779 2751 69.987 5.121 4.044 3273 1793 244 566 810 90 1958 2918 87.946 +198

SN E N T IST 4




STATEMENT OF ACCOUNTS
FORTHE YEAR 2005

RECORD No 542

Of the Board of Directors of the Company with the title
«CH. K. TEGOPOULOS - EDITIONS S.A.» and registered office in Athens

In Athens today, the 28th of March 2006, day Tuesday and hour 18.00, have gathered at the
offices of the company, street Minoos, number 10-16, Neos Kosmos, the below mentioned mem-
bers of the Board of Directors of the Company «CH. K. TEGOPOULOS - EDITIONS S.A.» with the
subjects listed below for the agenda:

1st Subject

Redaction of the report of the Board of Directors to the Ordinary General Meeting of Shareholders
for the minutes of the year 2005 and of the concised data and information of the fiscal year
01.01.2005 - 31.12.2005 according to the Law 2190, Article 135 according to International
Accounting Standards, as well as approval of the Company’s Financial Statements.

2nd Subject

Setting the date of the Ordinary General Meeting of the shareholders and determination of the
agenda.

Present:

. Christos K. Tegopoulos, President of the Board of Directors and Managing Director.
. Dionysios Ch., Angoustiniatos, Vise President of the Board of Director.

. Marianthi Chr. Tegopoulou, Director.

. Helen Chr. Tegopoulou, Director.

. Vassilios A. Tsampokas, Director.

. Evangelos Chr. Tatsis, Director.

. Kontantinos E. Beis, Director.

. Emmanuil 1. Sakellis, Director.

. Leonidas N. Georgakopoulos,Director.

©O© 00 N O U1 h W N =

1st Subject

The President of the Board of Directors and Managing Director of the Company Mr. Crhistos K.
Tegopoulos, goes through a concise review of the financial situation and the company’s activity for
the year 2005. In addition, he, brings into question to the Directors the financial statements of the
year 2005 as well as the concised data and information of the fiscal year 01.01.2005 - 31.12.2005
which have been redacted according to International Accounting Stantards and are approved by all
the members.

After a thorough discussion concerning the funds of the Balance Sheet and the Income Statement
of the fiscal year 2005, the Board of Directors goes through the redaction of the report for the
General Meeting of the Shareholders of the Company which is:
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REVIEW REPORT

Of the Board of Directors of the Company with the title
«CH. K. TEGOPOULOS - EDITIONS S.A.» and registered office in Athens

To the Ordinary General Meeting of the Shareholders of the Company
Ladies and Gentlemen,

The Board of Directors of the Company «CH. K. TEGOPOULOS - EDITIONS S.A.» is honored to
submit to you for approval the annual financial statements of the year 2005 and the concised data
and information of the year 01.01.2005 - 31.12.2005 pursuant to art.135 of law 2190 according
to International Accounting Standards.

Submitting the financial statements for approval, we note the following:

ASSETS
1. Property, plant & equipment

Our company owns the below mentioned land which is shown on 31.12.2005 at fair value based
on valuations by independent valuers of SOL S.A. The goodwill that stemmed from the valuation
amounted to 7.654.886,59 € and was recognised directly to the Equity of the Company.

In detail the table of changes in Property, Plant & Equipment 31.12.2005 is as following:

CHANGES IN PROPERTY, PLANT & EQUIPMENT 31.12.2005

Total

Fiscal year's Depreciation

Balance on Deletions | Balance on Fiscal year’s | Deletions

additions on Depreciation| Depreciated
31.12.2004 31.12.2005 | 4 1 2005 31.12.2005

Land 14.310.335,00 0,00 0,00  14.310.335,00 0,00 0,00 0,00 0,00 14.310.335,00
Buildings 30.213.991,32  3.246.133,30 0,00  33.460.124,62 601.429,57  666.229,18 0,00 1.267.658,75 32.192.465,87
Machinery-
Technological
installations -
Mechanical
Equipment 37.520.251,85 2040722  59.870,77 ~ 37.480.788,30 11.727.387,52 2.921.948,06 ~ 59.505,02 14.589.830,56 22.890.957,74
Transportation 645.555,66  25.035,86 000 67059152 40474950  54.004,37 000  458.753,87  211.837,65
Furniture
and
appliances 6.598.376,69  461.11429  93.796,91  6.965.694,07 551588801  559.07596  93.616,70 5.981.34727  984.346,80
Total 89.288.510,52 3.752.690,67 153.667,68 92.887.533,51 18.249.454,60 4.201.257,57 153.121,72 22.297.590,45 70.589.943,06

® The buildings on 31.12.2005 amount 32,1 mil. € vs. 29,6 mil. € 31.12.2004. This rise comes
from the fact that in the year 2005 was constructed a building of shipping and repairing of pleas-
ure and athletic boats in order to be used by the associate company «PLANATECH LABORA-
TORY OF SHIPYARD DESIGN S.A.», according to the decision made in 16.09.2003 during the
Extraordinary General Meeting of the Shareholders.




The total surface of the building is 3.808 sq. meters divided in 2 floors, height 10,6 meters and
total volume 31.619 cubic meters. The cost for the construction until 31.12.2005 was 3,2 mil. €
The construction is going to finish in 2006.

® TThe machnery and technological installations on 31.12.2005 mount to 22,9 mil. € vs.25,8
mil. € on 31.12.2004.

® Means of transport amount to 0,2 mil. € vs. 0,24 mil. € on 31.12.2004.
® Furniture and appliances amount to 1 mil. € on 31.12.2005 vs. 1,1Tmil. € on 21.12.2004.

® The fixed assets of the company are depreciated according to the following coefficients:

—Buildings and other installations 2-2,5%
—Improvements in third parties’ land 20%
—Machinery and installations 8%
— Furniture and appliances 20 - 24%
—Transportation 11-15%

Each time a Balance Sheet is issued, the Company re-examines the carrying value of PROPERTY,
PLANT & EQUIPMENT so as to define the possibility of full depreciation. Such evidence did not
occured on 31.12.2005.

2. Invesstments in associates

Investments in associates are stated at their fair value: a) the listed on the Athens Stock Exchange
at the average market capitalization, b) the unlisted on the Athens Stock Exchange at cost initially
and then is reduced the cost based ont he equity method of each associate company.

On the table below are stated the associates on 31.12.2005 and on 31.12.2004.

. Percentage of Valuation IFRS
Companies Association 31.12.2005 31.12.2004
FOTOEKDOTIKI S.A. 90,00 0,00 72.367,07
EPSILON NET S.A. 51,00 216.750,00 214.965,00
MEDIATEL S.A. 44,00 1.393.392,00 1.108.800,00
ARGOS A.E. 24,12 1.248.412,28 702.086,00
MEDIA CALL CENTER S.A. 20,00 90.048,00 88.512,00
EPSILON GRAPHIC ARTS S.A. 100,00 30.827,93 0,00
PLANATECH S.A. 20,00 74.060,00 168.000,00
EMPHASIS S.A. 9,37 126.250,50 74.970,00
DRAGOUNIS EDITIONS S.A. 15,00 113.005,89 103.300,16
TOTAL 3.292.746,60 2.533.000,23

3. Deferred tax

The deferred tax is the tax charges or tax credits that are assessed by the tax authorities in differ-
ent periods. Deferred tax assets and liabilities are valued based on the tax rates that are expected

to be in effect during the period in which the asset or liability will be settled.




On the table below we can see the deferred taxes in detail for the years ended 31.12.2005 and

31.12.2004.
Receivables 31.12.2005 31.12.2004
From depreciation of expenses of foundation & installation 0,00 65.184,42
Provision for doubtful debts 666.829,35 729.344,60
From tax loss of the year 501.282,26 0,00
From refunds of personnel 2.711.675,89 2.707.338,16
Total 3.879.787,50 3.501.867,18

4. Available for sale financial assets (participations)

On the table listed below we can see the available for sale financial assets, as well as their valua-
tion for the years ended in 31.12.2005 and 31.12.2004.

Available for sale Percentage of

Financial assets participation (%) Valuation
31.12.2005 31.12.2005 31.12.2004

THLETYPOS S.A. 12,28% 14.807.585,32  15.728.264,20

For the loss from the above valuation (note 2 & 3 of the records) the equivalent provision was made
in the balance sheet.
5. Other receivables

Other receivables concern guarantees of buildings which amount to 0,02 mil€  and no change
has been made.

Current assets

6. Inventories
Inventories of the Company amount to 3,9 mil. € on 31.12.2005 vs. 3,5 mil€ on 31.12.2004.

Inventories are stated at the lower of cost and net realized value. Cost is determined using the
Weighted Average Cost of Balances. Net realized value is the estimated selling price in the ordi-
nary course of business, less applicable variable selling expenses.

Below we can see the inventories in detail:

Inventories 31.12.2005 31.12.2004
Merchandise 653.473,58 252.502,28
Products (finished and rough) 1.358.422,44 1.433.705,61
Sub-products and oddments 21.638,48 12.928,54
Raw materials & Auxiliary Materials/Packaging material 1.283.219,64 1.181.775,70
Expandable supplies 198.702,72 159.273,74
Spare parts of fixed assets 467.206,20 484.930,06

Total 3.982.663,06 3.525.115,93




7. Trade and other receivables
Reveivables on 31.12.2005 amount to 33,6 mil. € vs. 33,8 mil. € on 31.12.2004.

Receivables appear on the table below in detail:

31.12.2005 31.12.2004

Trade receivables 14.445.879,80 13.944.318,38
Note receivable 34.272,50 50.305,77
Cheques receivables 2.890.848,68 17.302.600,41
Cheques overdue 1.409.680,85 484.101,54
Cheques pledged 12.960.650,01 0,00
Loans to personnel 32.071,88 84.638,76
Receivables due from Greek Government 1.095.333,32 1.073.701,15
Other Receivables 218.405,57 424.046,24
Transit debit balances 241.432,30 512.087,49
Blocked deposits 325.808,66 0,00
Total 33.654.383,57 33.875.799,74

8. Available for sale financial assets (reciprocal)

It has to do with reciprocal of the EUROBANK S.A., shares amounting to 100.228,41<€ and valu-
ation 0,4 mil. € on 31.12.2005 vs. 0,3 mil. € on 31.12.2004.

9. Cash and cash equivalents

On 31.12.2005 the cash amounted 2,7 mil. € vs. 9,5 mil. € on 31.12.2004.

LIABILITIES
10. Equity

The equity of the Company on 31.12.2005 amounts to 69,5 mil. € vs. 104,8 mil. € on
31.12.2004:

31.12.2005 31.12.2004

Share capital 27.273.817,00 16.364.290,20
Above par 51.396.268,09 92.852.469,93
Own shares -1.085.311,77 -1.324.224,57
Reserves at fair value 8.408.264,14 8.037.339,86
Other reserves 794.645,45 965.667,48
Retained earnings -17.270.166,73 -12.047.496,99

Total 69.517.516,18 104.848.045,91




11.Long term liabilities

The long term liabilities of the Company amount to 28,1 mil. € on 31.12.2005 vs.17,5 mil. € on
31.12.2004.

— Itincludes issue of debenture loan during the year 2005 of 10 mil. € , duration 5 years and 2
year period of grace.

The long term liabilities of the Company are:

31.12.2005 31.12.2004

Loans 10.000.000,00 0,00
Deferred income tax 4.520.348,67 4.624.358,63
Provision for pension liabilities 8.680.228,44 7.778.040,01
Other provisions 2.349.841,71 2.269.841,71
Grants for investments in fixed assets 2.540.998,79 2.878.836,55
Total 28.091.417,61 17.551.076,90

12. Short term liabilities

The short term liabilities of the Company amount to 35,8 mil. € on 31.12.2005 vs. 17,8 mil. €
on 31.12.2004.

It includes issue of debenture loan during 2005 of 20 mil. € , duration 2 years. This loan has
unpaid balance of 14,7 mil. € and is expected to be fully paid within 2006.

The short term liabilities of the company are:

31.12.2005 31.12.2004

Suppliers and other liabilities 19.353.830,78 17.669.743,83
Short term borrowing 16.265.660,51 0,00
Provisions and other liabilities 136.327,93 126.910,74
Total 35.755.819,22 17.796.654,57

13. In the year audited, the revenue amounts to 109.481.398,51 € vs. 110.447.703,57€ of the
previous fiscal year (decrease 0,87%). These revenues come from:

— Sales (mainly paper sheet): 58.239.655,82€ (53,2%)

— Third parties’ printing (with paper): 3.130.888,39 €(2,86%)

— Services (advertisements): 41.218.707,67€ (37,65%)

— Third parties’ printing (without paper): 2.581.878,86€ (2,36%)

— Sub products/ returns from sales: 553.151.07€ (0,51%)
In addition there are other operating revenues which amount to 1.168.836,41€ which stem from
services to third parties.

The revenues from associations and securities were 719.794.96<€, the credit interests were 63.131,04
€. So, the total revenues of the company for the fiscal year 2005 were 111.433.160,92 €.




14. The expenses amount to 112.978.366,38 €, vs. 106.539.639,70 € , of the last year fiscal

year 2004 (increase 6,04%).

15. Explicitly, the incomes and expenses of the company for the fiscal year:

INCOMES

Merchandise sales

Sales from finished products
Incomes from services

Sales of other inventories

EXPENSES
Consumption of raw materials
Cost of merchandise

Products

Beginning inventory

Finish inventory

Sub products

Beginning inventory

Finish inventory

Payroll costs

Third parties’ fees and expenses
Third parties’ utilities and services
Taxes - duties

Sundry expenses

Depreciations

Mixed of Operating incomes (gains)

Plus: Other operating incomes

Less:

Administrative expenses

Expenses of functional selling
Operating (loss) results

Plus: association incomes
Securities incomes

Credit interests and similar charges

Less:

Debit interest & similar charges
Total operating results (loss)

3.757.116,70
61.370.544,21
43.800.586,53

553.151,07

27.095.648,99

109.481.398,51

2.206.257,41
1.433.705,61
1.358.422,44 75.283,17
12.928,54

21.638,48 -8.709,94
24.930.596,21
12.623.698,09
1.910.563,66
1.175.904,72
7.257.772,73

3.890.962,72 81.157.977,76

28.323.420,75

1.168.836,41

Total 29.492.257,16
5.243.325,70

25.968.498,57 31.211.824,27

-1.719.567,11
684.642,44
35.152,52
63.131,04
782.926,00

608.564,35 174.361,65

~1.545.205,46




Less:

Total Depreciation of fixed assets 4.201.257,57

Less: the incorporated depreciation in the

operating cost 4.201.257,57 —

Net results (loss) before taxes —1.545.205,46
Income tax 0,00
Income from deferrend tax 712.062,03
Expenses from deferred tax -601.056,03
Net results (loss) of the fiscal year -1.434.199,46

16.Additional data and information

1. The company has been audited from the tax authorities for the fiscal year 2001 and the for the
an - audited tax years 2002, 2003, 2004 and 2005 and there has been a provision of 314.000,00
€.

2. The accounting standards adopted from the company are the IFRS standards and are concis-
tently followed.

3. Pursuant to the decision of the Ordinary Meeting on 22.04.2005, the share capital of the com-
pany has increased by 41.456.201,84€ with capitalization of inventories «diffrerence from
shares issuance above par» and at the same time was decreased by 30.546.675,04€ with cash
return to the shareholders. The above mentioned decisions were approved by the Ministry of
Development (K-2-5254/05.05.2005) and the Board of Directors of the Athens Stock Exchange
was acquainted during the General Meeting on 12.05.2005. Finally, on 30.06.2005 the cash
were returned to the shareholders.

4. There are no encumbrances concerning the fixed assets of the company.

5. There are no judicial differences or other substantial facts which can affect the financial state of
the company.

6. The average of the personnel employed at the end of the year was 1.164 employees.

7. The revenues amounting to 109.481.398,51€ is analysed according to the category of financial
activity (STAKOD 91: KK221.2 105.171.130,74 €, KK 515.7 553.151.07 €, KK 527.1
3.757.116,70 €.

17. The company has, besides its central offices, two branch offices and one additional office.

18. 2006 Outlook

In 2006, the company will continue its try to ameliorate and improve the newspapers «ELEFT-
HEROTYPIA» and the «SUNDAY ELEFTHEROTYPIA» and the inserts which circulate with them, as
well as the newspaper of advertisements «CHRYSI EFKAIRIA», in order to maintain the leading
position they posses concerning the circulation and the absorption of advertising funds.
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In addition, there is aprediction for an increase in the revenues of the company due to printing of
third parties at the Koropi factory. This is the result of a continuous try of quality imrpovement of
the publications which has already started in 2005 and is going on with the same rate in the first
months of 2006.

Finally, the activation of the subsidiary companies in new fields in 2006, creates new expectations
for revenues increase from participations and an improvement in its operating results.

Dear Shareholders, taking these into consideration, we ask you to approve the annual financial
statements of the year 2005 and to discharge, according to the law, our Board of Directors and
the Auditors, from any responsibility of compensation for the acts of the fiscal year audited.

Athens, 28.3.2006
The Board of Directors

2nd Subject

The President suggests and all the Members of the Board of Directors agree at one, to hold the
company’s Ordinary General Meeting of Shareholders on the 27th of June 2006, day Tuesday and
Hour 14.00 at the Registered Offices of the Company, 10-16 Minoos street, Neos Kosmos in
Athens with the below mentioned Agenda:

1. Submission and approval of the Financial Statements of the fiscal year 2005.

2. Discharge of the members of the Board of Directors and the Auditors, from any responsibility
of compensation for the acts of the fiscal year audited.

3. Election of Auditors for the fiscal year 2006.

4. Remunerations of the members of the Board of Directors.
5. Purchase of own shares.

6. Other announcements.

After these, the Board of Directors assigns to the President Mr Christos K. Tegopoulos to see
about the publications and announcements demanded by the Law and the Association of the
Company concerning the Annual Ordinary General Meeting of the Shareholders as well as the rel-
evant notifications to the Ministry of Development and the Athens Stock Exchange

After that and since there is no other subject to be raised, the Meeting is adjourned.

THE PRESIDENT OF THE BOARD OF DIRECTORS.  THE VICE PRESIDENT OF THE BOARD

AND MANAGING DIRECTOR OF DIRECTORS
Mr Christos Tegopoulos Dionysios Avgoustiniatos
A 102836/1962 A 092664/1961
THE DIRECTOR THE HEAD
OF THE ACCOUNTS DEPARTMENT OF THE ACCOUNT DEPARTMENT
Vasilios Tsampokas Evangelos Tatsis

N 244187/1983 P 673041/1994




This report of the Board of Directors consists of eight (8) pages and is the one which is mentioned
to the auditor’s certification dated 28/03/2006.

THE CERTIFIED PUBLIC ACCOUNTANT

ALEXANDROS P. SFYRIS
SOEL Reg. No 14871
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BALANCE SHEET OF 31 DECEMBER 2005

(Amounts reported in euro)

BALANCE SHEET Notes 31.12.05 31.12.04

Non current assets

Tangible assets 6 70.589.943,06 71.133.669,89
Investments in associates 7 3.053.490,21 2.354.730,07
Deffered income tax 8 3.879.787,50 3.501.867,18
Financial assets available for sale 7 15.046.841,71 15.906.534,36
Derivative financial assets 0,00 0,00
Trade receivables and other receivables 9 21.120,18 21.120,18
92.591.182,66 92.917.921,68
Current assets
Inventories 10 3.982.663,06 3.525.115,93
Trade receivables and other receivables 11 33.654.383,57 33.892.377,90
Financial assets available for sale 12 403.910,48 294.000,00
Cash and cash equivalents 13 2.732.613,24 9.566.361,87
40.773.570,35 47.277.855,70

Total of assets

Notes

133.364.753,01

31.12.05

140.195.777,38

31.12.04

Capital & Capital reserves given to the shareholders of the parent company

Share Capital 14 27.273.817,00 16.364.290,20
Above par 14 51.396.268,09 92.852.469,93
Own Shares 14 -1.085.311,77 -1.324.224,57
Reserves at fair value 14 8.408.264,14 8.037.339,86
Other reserves 14 794.645,45 965.667,48
Retained earnings 14 -17.270.166,73 -12.047.496,99
Total of equity 69.517.516,18 104.848.045,91
LIABILITIES
Long term liabilities
Loans 15 10.000.000,00 0,00
Deffered income tax 8 4.520.348,67 4.624.358,63
Provision for pension lialibilities 16 8.680.228,44 7.778.040,01
Other Provisions 16 2.349.841,71 2.269.841,71
Grants for investments in fixed assets 17 2.540.998,79 2.878.836,55
28.091.417,61 17.551.076,90
Short term liabilities
Suppliers and other liabilities 18 19.353.830,78 17.669.743,83
Current Income tax 0,00 0,00
Short term borrowing 15 16.265.660,51 0,00
Provisions and other liabilities 16 136.327,93 126.910,74

Total of Liabilities
Total of Equity and Liabilities

35.755.819,22
63.847.236,83
133.364.753,01

The notes are incorporable part of the financial statements that are included in pages 62-76

17.796.654,57
35.347.731,47
140.195.777,38




I1. INCOME STATEMENT (BY FUNCTION)

1st JANUARY - 31st DECEMBER 2005

Notes 01.01-31.12.05 01.01-31.12.04

Turnover 20 109.481.398,51 110.447.703,57
Cost of sales 22 -81.157.977,76 -77.491.680,64
Gross Profit 28.323.420,75 32.956.022,93
Other income 20 1.267.119,97 1.661.763,51
Selling expenses 22 -25.968.498,57 -24.490.161,54
Administative expenses 22 -5.243.325,70 -4.486.165,76
Financial cost (net) 22 -608.564,35 -71.631,77
Results from associate companies 21 684.642,44 1.170.828,44
Profit/ (loss) before tax -1.545.205,46 6.740.655,82
Income tax expense 23 111.006,00 -2.297.841,17
Net profit/ (loss) from continuous activities -1.434.199,46 4.442.814,65
Net profit/ (loss) of the current use -1.434.199,46 4.442.814,65
Profit (loss) after tax by share 24-25

Basic -0,026 0,082

01.01-31.12.05 01.01-31.12.04

Turnover
Cost of sales
Gross Profit

29.966.143,90
-22.580.028,35
7.386.115,55

30.997.689,31
~22.965.953,94
8.031.735,37

Other income 578.564,50 592.172,40
Selling expenses -6.908.659,97 -7.080.160,73
Administrative expenses -1.315.836,25 -1.336.625,78
Other expenses 0,00 0,00
Financial cost (net) -266.474,41 -15.736,34
Results from associate companies 0,00 569.164,00
Profit/ (loss) before tax -526.290,58 760.548,93
Income tax expense 172.362,85 -439.152,68
Net profit/ (loss) from continuous activities -353.927,73 321.396,25
Profit (loss) from interrupted activities 0,00 0,00
Net profit (loss) of the current use -353.927,73 321.396,25
Profit (loss) after tax by share

Basic -0,007 0,006




SH ow

USE 01.01.2005 - 31.12.2005

MENT

Amounts reported in euro

use 2005

use 2004

I CASH FLOWS RELATED TO OPERATING ACTIVITIES

Net Profit before taxes —1.545.205,46 6.740.655,82
Adjustments in respect of non - cash transactions:
Depreciation and amortisation 4.201.257,57 4.574.612,68
Provisions 1.124.844,38 917.850,44
Exchange rate differences
Net cash (income, expenses,profit and loss) from
investing activities -782.926,00 -1.284.895,16
Interest exprense and similar charges 608.564,35 71.631,77
Operating profit before adjustments of working
capital or that are related to the Opetaring
Activities:
Decrease / (Increase)of Inventories -457.547,13 20.568,04
Decrease / (Increase) of Receivables 128.083,85 -1.574.610,66
Decrease / (Increase of payable accounts (except Banks) 4.186.297,92 -441.102,74
Less:
Interest paid and similar expenses -608.564,35 -71.631,77
Income tax paid -2.773.955,60  -1.845.571,53
Net cash inflows / (outflows) generated
from Operating Activities (a) 4.080.849,53 7.107.506,89
CASH FLOWS RELATED TO INVESTING ACTIVITIES
Purchase of subsidiaries, associates and other
investments —-120.000,00 -1.621.910,57
Purchases of tangible and intangible assets -3.752.690,67  -3.965.872,83
Proceeds from sale of tangible and intangible assets 43.233,82 517.055,54
Interest received 98.283,56 114.066,72
Devidends received 684.642,44 1.170.828,44

Net cash inflows / (outflows) generated
from Investing Activities (b)

-3.046.530,85

-3.785.832,70

CASH FLOWS RELATED TO FINANCING ACTIVITIES

Proceeds from issuance of loans 39.230.032,68 0,00
Repayment of loans -12.964.372,17 0,00
Repayment of finance lease liabilities

(annuity) -5.389,83 0,00
Return of capital -30.307.762,24 0,00
Dividends paid -3.820.575,75  -7.106.779,43
Net cash inflows / (outflows) generated

from Financing Activities (c) -7.868.067,31 -7.106.779,43

NET INCREASE / (DECREASE) IN CASH AND CASH
EQUIVALENTS FOR PERIOD (a) + (b) + (c)

-6.833.748,63

-3.785.105,24

CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD

9.566.361,87

13.351.467,11

CASH AND CASH EQUIVALENTS AT END OF PERIOD

2.732.613,24

9.566.361,87
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NOTES TO THE FINANCIAL STATEMENTS

Notes to the financial statements prepared in accordance with International Financial
Reporting Standards (IFRS) 1 January 2005 - 31 December 2005

(Amounts reported in Euro)

1. GENERAL INFORMATION

Presentation of the financial statements and adoption of International Financial
Reporting Standards

The accompanying Financial Statements have been prepared in accordance with International
Financial Reporting Standards (IFRS).

The accounting books and records of the company are kept according to Greek GAAP. Provided that
these financial statements are not consistent with IFRS’s in all respects, the interim financial
statements have been appropriately adjusted (page 18).

Establishment of Company

The company was established in 1974 (Gov. Gazz. 1625/23.07.74) and its duration was set to 100
years, that is, until 22.07.2074.

The company is subject to Greek Legislation, is a Limited Liability company and operates according
to L. 2190/20.

Object of the Company is according to article 2 of its Articles of Association:

1. The carrying out of any publication process on installations and non-installations of the Company,
on its own behalf or on behalf of third parties, the publication of any kind of newspaper, books,
magazines and generally any kind of publication, published domestically or abroad, their circulation
and trade domestically and abroad, the production and trade of any kind of educational material,
trading of paper and representation of foreign publishing houses and houses that produce or trade
paper, as also the perfromance of any similar to the above activities of the business and participation
in other Companies or Enterprises, domestic or foreign, pursuing same or similar objectives.

2. The establishment and participation in radio and television stations, in companies providing
audiotex services, telemarketing and generally in companies that provide any kind of service via
electronic means.

3. Brokerage and distrubution of any kind of newspaper, books magazines and generally every kind
of publication as well as the establishment and patricipation in companies with same objectives.

4. The supply of any kind of services relative to the internet as well as the establishment and
participation in companies that provide such services.

5. The production of TV series and films and generally the production of any kind of audiovisual
products as well as the establishment and participation in companies with this objective.

6. The supply of any kind of telecommunication services as well as the establishment and
participation in companies with this objective.

7. The investment of the company’s cash and cash equivalents in movables of any nature.

8. The establishment of companies or the participation in other companies, enterprises or joint




ventures whose objective is either connected directly or indirectly with the object of the company
or also independent from it, indicatively such as research, construction, hotel, touristic, airline,
shipping, advertising, exhibition, banking and investment companies.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES
2.1 Historical Cost Convention

The financial statements have been prepared under the historical cost convention, except for the
revaluation of land and buildings prepared under fair value.

The preparation of the financial statements in conformity with IFRS requires the use of certain
critical accounting estimates. It also requires management to excercise its judgement in the process
of applying the Company’s accounting policies.

2.2 Foreign currency transaction

Foreign currency transactions are accounted for using the exchange rates prevailing at the dates of
the transactions.

All receivables and liabilities in foreign currency are measured in Euro using the closing rate at the
date of the Balance Sheet.

All resulting debit or credit exchange differences are taken to the income statement of the period.

2.3 Depreciation
Non-current assets
The company’s non-current assets are depreciated according to the following rates:

NON-CURRENT ASSETS

Buildings & other installations 2-2,5
Improvements on third party property 20
Plant & machinery 8
Furniture & utensils 20-24
Transportation equipment 11-15

2.4 Property, plant and equipment (measurement)

Property, plant and equipment (PPE), except for land is shown at cost less subsequent depreciation
and impairment loss. Cost includes expenditure that is directly attributable to the acquisition of the
items. Cost may also include transfers from equity of any gains/losses on qualifying cash flow hedges
of foreign currency purchases of PPE.

Subsequent costs are included in the asset’s carrying amount or recognised as a separate asset, only
when it is probable that future economic benefits associated with the item will flow to the Company
and the cost of the item can be measured reliably. All other repairs and maintenance are charged to
the income statement during the financial period in which they are incurred.

Land is shown at fair value, based on valuations by independent valuers, less subsequent
depreciation and impairment loss. Land is revalued at regular time periods so that the carrying




amount does not differ to the fair values at the closing dates of the Balance Sheet.

Increases in the carrying amount arising on revaluation of land at fair value is credited to other
reserves in shareholders’ equity, except if it concerns to reversal of decreased revaluation
(devaluation) of a specific land that had been recognised in expenses. In this circumstance an equal
amount of the revaluation is recognised in income.

Decreases in the carrying amount arising on revaluation, are recognised in expenses after firstly
writing off any set up revaluation surplus for the specific asset.

2.5 Taxation

Income tax is calculated on the taxable profit for the period with the each time effective rate (32%
for the year 2005, 35% for the year 2004). The taxable profit differs from the company’s net profit
as disclosed in the financial statements, since it does not include income or expenses that are not
taxed or accepted as deductible in other years and does not include amounts which are never taxed
or accepted as deductible.

Deferred income tax is either due or payable owing to time difference between income tax payment
or tax recognition of expenses and it is accounted for to the extent that it is probable that future
taxable profit will be available.

Deferred income tax liability is recognised mainly for all the temporary differences and deferred
income tax assets are recognised to the extent that it is probable that future taxable profit will be
available and be set off with the respective arising deferred income tax liability.

The amounts of deferred income tax (assets and liabilities) are reviewed at each Balance Sheet date
and are reconsidered if payable, taking into account new facts and coincides that effect the
availability of future taxable profit for their development.

Deferred income tax is determined using tax rates that have been enacted by the balance sheet date
and are expected to apply when the related deferred income tax asset is realised or the deferred
income tax liability is settled.

Deferred income tax is charged or credited to the income statement, except when it is related to
items transferred directly to equity in which case the deferred tax has the same accounting
treatment.

2.6 Inventories (merchandise - products - disposals - spare parts)

Inventories are stated at the lower of cost and net realisable value. Cost is determined using the
Weighted Average Cost of balances. Net realisable value is the estimated selling price in the
ordinary course of business, less applicable variable selling expenses.

2.7 Revenue

Revenue is accounted on its realisation and mainly represents income from sale of newspapers,
advertisements and income from printing on behalf of third parties.

2.8 Impairment of assets

At each Balance Street date the company’s management reviews the carrying amount of property,

plant and equipment in order to determine if these assets have been subjected to impairment. No
such indication existed at 31.12.2005.




2.9 Investments in associates

® Investments in associates are stated at their fair value: a) the listed on the Athens Stock Exchange
at the average market capitalisation during the last month of the period, b) the unlisted on the
Athens Stock Exchange at cost initially and then is reduced the cost based on the equity method
of each associate company.

e Consised financial statements are not reported due to minimal significance (our participation is
bigger than 50%) for the companies (FOTOEKDOTIKI S.A. 90% - EPSILON NET 51% - EPSILON
GRAPHIC ARTS EDITIONS S.A. 100%).

2.10 Trade receivables

Trade receivables are measured at nominal value of receivables after being reduced by bad
receivables.

2.11 Creditors

Creditors are measured at nominal value of liabilities.

2.12 Employee benefits

According to the Greek Labour Law, the company has the obligation to pay all employees a specific
benefit on retirement. This benefit is due on retirement and is equal to 40% or 70% of the amount
dependent on factors:

a) years of service at company
b) monthly salary during the year of retirement and
¢) other factors as specified by the relative legislation.

This liability is determined as present value of the defined benefit obligation together with actuarial
factors existing at the Balance Sheet date.

The company assigned the above calculation to independent actuaries and the estimated obligation
at 31/12/2005 is included and presented in the financial statements. Obligation that concerns
previous years has been separated and charged directly to Shareholders’ equity and the obligation
that concerns the period has been charged to the income statement.

The company has not adopted any kind of investment and security plan for the availability of required
funds to face this obligation when arisen.

2.13 Investments

The company classifies its investments in the following categories:

a) Financial assets at fair value through profit or loss
Afinancial asset is classified in this category if acquired principally for the purpose of selling including
also derivatives.

b) Held-to-maturity investments

Held-to-maturity investments are non-derivative financial assets with fixed or determinable




payments and fixed maturities that the Company has the positive intention and ability to hold to
maturity.

c) Available-for-sale financial assets

Available-for-sale financial assets are non-derivatives that are either designated in this category or
not classified in any of the other categories.

They are included in non-current assets unless management intends to dispose of the investment
within 12 months of the balance sheet date.

Purchases and sales of investments are recognised on trade-date-the date on which the company
commits to purchase or sell the asset. Investments are initially recognised at fair value plus
transaction costs for all financial assets not carried at fair value through profit or loss. Investments
are derecognised when the rights to receive cash flows from the investments have expired or have
been transferred and the Company has transferred substantially all risks and rewards of
ownership. Available-for-sale financial assets and financial assets at fair value through profit or loss
are subsequently carried at fair value until sold or impaired. At sale or impairment the gains and
losses are transferred to the income statement.

The fair values of quoted investments are based on current bid prices. If the market for a financial
asset is not active, the Company establishes fair value by using valuation techniques. These
include the use of recent arm’s length transactions, reference to other instruments that are
substantially the same, discounted cash flow analysis, and option pricing models refined to reflect
the issuer’s specific circumstances.

2.14 Government grants

The Government grants for staff training or other expenses are recognised in the income statement
over the period necessary to match them with the costs that they are intended to compensate.

Government grants relating to the purchase of property, plant and equipment are included in non-
current liabilities government grants and are credited to the income statement on a straight line
basis over the expected lives fo the related assets.

2.15 Predictions

— The management of the company audits the collectivity of the demands in frequent time spaces.
For any propable unsafe, a prediction is being held.

— The company also holds predictions for probable refunds of the personnel and probable
differences in tax auditing.

2.16 Corrections of Accounting Figures in relation to the published Interim
Financial Statements

The company’s management decided to adjust some funds which concern the Transferring Balance
Sheet on the 1st of January 2004 who was published along with the interim financial statements of

2005. The attached financial statements are the first full annual financial statements that are




compiled according to the IFRS. The above mentioned adjustments have been done with
retrospective correction of the funds of the uses that concern.

The accumulating impact of the adjustments that refer to the uses before the 1st of January 2004 is
being entered against the start equity on the above mentioned date. With the above mentioned
adjustments the results of the use that expired on the 21st of December 2004. More Specifically,
there has been a transfer of funds Euro 9.534.743,58 from other reserves in results concerning the
next use (internal transfer of Accounts of Net Equity). Consequently the Opening balance sheet on
the 1st January 2004 and the balance sheet on the 31st December 2004 are represented reformed
in relation to those that where included in the Interim Financial statements that where published on
the quarterlies of the year 2005.

It is worth noticing that this transfer did effect neither the net equity nor the cash flow statement.

3. FINANCIAL RISK MANAGEMENT

® Prices risk: There is no exchanging risk due to the fact that there are no exchanges in foreign
currency.

e Credit risk: Credit risk is feasible only for earnings from different inserts. The management of the
company attends this risk on a constant basis and evaluates the need to take further guarantees.

e Liquidation risk: Due to the fact that 70% of the earnings comes from sales through agents there
is no such risk.

® Cash flow risk: This can pure from the rise of interest for the debenture loan. It is of crucial
importance to mention that the value of the loan is very small in comparison with the total of the
liabilities of the company.

4. IMPORTANT ACCOUNTING ESTIMATIONS

The estimations and Judgements of the company’s management are reevaluated constantly and are
based on historical facts and future evaluations.

5. INFORMATION IN SECTION OF ACTIVITY

The main activity of the company is the publication of newspapers, «<ELEFTHEROTYPIA» together
with its inserts («E-9, E-ISTORIKA, BIBLIOTHIKI, GEOTROPIO»), «E-IATRIKA», KYRIAKATIKI
ELEFTHEROTYPIA, together with its inserts (the magazine «EPSILON», <kECONOMIA», «7», «ON-
OFF», «\LE MONDE DIPLOMATIQUE», «GOURMET», «TO PEMPTO GRAMMAY) and the newspaper
of classified advertisements «CHRYSI EFKAIRIA» with the inserts «<FOTO AUTO MOTO»,
«BUSINESS», «<REAL ESTATE». This commercial exploitation of the advertisements of the newspaper
«CHRYSI EYKAIRIA» is also made via internet (at the website address www.xe.gr).

The company’s income mainly comes from the sale of newspapers and from the advertisement

entries made in the newspapers and its inserts. Moreover, the company has income from printing
on behalf of third parties, at its factory situated in Koropi Attica, as well as income from sales of
merchandise through offers at very low prices.




INCOME Euro
Merchandise sales 3.757.116,70
Finished goods Sales 61.370.544,21
Other reserves sales 533.151,07
Income from services rendered 43.800.586,53

109.481.398,51

Finally, there is no reason for further information in section of activity because the total of the
earnings comes primarily from publishing section and secondly from the printing section.

6. TABLE OF CHANGES OF INTANGIBLE ASSETS 31.12.2005

Depreciation

Balance | Additions | Disposals Total at Disposals amount at
kAl | el 2005 | 31122005 | 4 4 5995 31.12.2005 | 31.12.2005
Crounds 14.310.335,00 0,00 0,00 14.310.335,00 0,00 0,00 0,00 0,00 14.310.335,00
Buildings 30.213.991,32  3.246.133,30 0,00 33.460.124,62 601.429,57  666.229,18 0,00 1.267.658,75 32.192.465,87
Machinery -
Technical Installations-
Mechanical
Equipment 37.520.251,85 20.407,22  59.870,77  37.480.788,30 11.727.387,52 2.921.948,06 59.505,02 14.589.830,56 22.890.957,74
Vehicles 645.555,66 25.035,86 0,00 670.591,52 404.749,50 54.004,37 0,00 458.753,87  211.837,65
Furniture
and other
equipment 6.598.376,69  461.11429  93.796,91 6.965.694,07  5.515.888,01  559.07596  93.616,70 5.981.34727  984.346,80
Total 89.288.510,52 3.752.690,67 153.667,68 92.887.533,51 18.249.454,60 4.201.257,57 153.121,72 22.297.590,45 70.589.943,06

7. TABLE OF INVESTEMENTS IN ASSOCIATES 31.12.2005

Percentage of

Investment

Type of Investment 31.12.2005 Valuation
Investments in associates 2005 2004
FOTOEKDOTIKI S.A. 90% 0,00 72.367,07
EPSILON NET S.A. 51% 216.750,00 214.965,00
MEDIATEL S.A. 44% 1.393.392,00 1.108.800,00
ARGOS S.A. 24,12% 1.248.412,28 702.086,00
MEDIA CALL CENTER S.A. 20% 90.048,00 88.512,00
EPSILON GRAPHIC ARTS S.A. 100% 30.827,93 0,00
PLANATECH S.A. 20% 74.060,00 168.000,00
TOTAL 3.053.490,21 2.354.730,07
Financial assets

available for sale 2005 2004
THLETYPOS S.A. 12,28% 14.807.585,32 15.728.264,20
EMFASIS S.A. 9,37% 126.250,50 74.970,00
EPSILON TELEKOM S.A. 16% 0,00 0,00
DRAGOUNIS EDITIONS S.A. 15% 113.005,89 103.300,16

TOTAL 15.046.841,71 15.906.534,36




8. TABLE OF DEFERRED TAXES

Receivables

From amortization on preliminary expenses

From provision for doubtful accounts
From taxation loss for the period
Benefits

Total

Liabilities

31.12.2005

0,00
666.829,35
501.282,26

2.711.675,89

3.879.787,50

31.12.2004

65.184,42
729.344,60
0,00
2.707.338.16
3.501.867,18

From revaluation of land

From revaluation of buildings
From depreciation of buildings
Total

9. OTHER RECEIVABLES

Given guarantess:

PPC for Plant electricity supply

Rent deposit for Thessaloniki Branch
Rent deposit for Crete Office

10. INVENTORIES

Merchandise

Finished goods
Sub-products

Raw and auxiliary materials
Consumables

Spare parts

11. TRADE AND OTHER RECEIVABLES

Trade receivables

Notes receivable

Cheques receivable

Cheques overdue

Cheques pledged

Loans to personnel

Receivables due from Greek Government
Other receivables

Transit debit balances

Blocked deposits

31.12.2005 31.12.2004
3.081.123,48 3.369.978,81
1.146.861,55 957.471,05

292.363,64 296.908,77

4.520.348,67 4.624.358,63
31.12.2005 31.12.2004
17.197,36 17.197,36
3.600,00 3.600,00
322,82 322,82
21.120,18 21.120,18
653.473,58 252.502,28
1.358.422,44  1.433.705,61
21.638,48 12.928,54
1.283.219,64  1.181.775,70
198.702,72 159.273,74
467.206,20 484.930,06

3.982.663,06

3.525.115,93

14.445.879,80
34.272,50
2.890.848,68
1.409.680,85
12.960.650,01
32.071,88
1.095.333,32
218.405,57
241.432,30
325.808,66

13.944.318,38
50.305,77
17.302.600,41
484.101,54
0,00
84.638,76
1.073.701,15
424.046,24
512.087,49
0,00

33.654.383,57

33.875.799,74




12. FINANCIAL ASSETS AVAILABLE FOR SALE

31.12.2005 31.12.2004
Concern: Share of reciprocal capital EUROBANK S.A. 403.910,48 294.000,00
13. CASH AND CASH EQUIVALENTS
Cash in hand 572.646,10 100.871,42
Current and time deposits 2.159.967,14 9.465.490,45
2.732.613,24 9.566.361,87
14. SHARE CAPITAL (EQUITY)
Analysed in statement of changes in equity (page 61).
15. NON - CURRENT - CURRENT LOANS
Non - current Bank Borrowings from
National Bank of Greece 10.000.000,00 0,00
Current Bank Borrowings from
National Bank of Greece 16.265.660,51 0,00
26.265.660,51 0,00

Concern issue by the Company on 23/06/2005 of two debenture loans where the National Bank of
Greece participates fully in both underwritings under the following terms and conditions:

a) Issue of a debenture loan of Euro 20 million, two (2) year duration, monthly interest charge at
Euribor +1, secured by trade receivables (clients’ cheques) at rate 90%, maturity within twelve (12)
months and possibility for anticipated redemption and

b) Issue of a debenture loan of Euro 10 million, five (5) year duration, two (2) year grace period, at
a quarterly interest charge, and quarterly instalments of principal interest Euribor + 1 without
securing and possibility for anticipated redemption.

The loans were issued in order to strengthen the company’s liquidity and finance the most

permanent working capital requirements.

16. PROVISIONS

Provisions for retirement benefits to employees 8.516.775,26 7.778.040,01
Provisions for bad receivables 2.083.841,71 2.083.841,71
Provisions for tax audit differences 314.000,00 186.000,00
Provisions of Property Tax 2005 115.453,18 0,00

17. GRANTS OF PROPERTY PLANT AND EQUIPMENT

11.030.070,15

10.047.881,72

The difference of EURO (2.878.836,55-2.540.998,76=) 337.837,76 concern the transfer to the
income according to the beneficial duration of life of intangible assets of the company.

18. TRADE AND OTHER PAYABLES

Trade payables 6.764.998,09 3.444.613,98
Amounts due to related parties 10.854.147,50 9.661.475,16
Taxes - duties 547.275,49 3.432.237,09
Social security 1.187.409,70 1.131.417,60

19.353.830,78

17.669.743,83



18a. Trade payables

Concerns liabilities from ordinary company transactions.

18b. Amounts due to related parties

Salaries and wages payable
Dividends payable
Benificiaries of guarantees
Advances due to trade debtors
Cheques payable
Outstanding Bank credits
Other payables

18c. Taxes - duties

V.A.T.

Payroll tax - ER’s Contributions
Other taxies - duties

Stamp tax

Income tax

18d. Social Security
Social Security Institution (IKA TEAM)
Other Pension Funds of main insurance

Auxiliary Insurance Pension Funds
AD Stamp

19. PROVISIONS AND OTHER LIABILITIES

Concerns use expenses payable.

20. REVENUE - OTHER OPERATING INCOME

Income from sale of newspapers etc.
Income from services rendered (entries)
Income from sale of merchandise
Income from sale of other inventories
Income from side business

31.12.2005

194.154,12
134.490,21
74.361,31
0,00
10.382.680,15
63.789,27
4.672,44

31.12.2004

250.406,63
129.616,50
24.464,28
214,23
9.201.549,59
50.721,06
4.502,87

10.854.147,50

9.661.475,16

~205.062,38 64.890,84
695.939,92 633.768,48
52.043,90 13.229,98
4.354,05 7.610,41
0,00  2.712.737,38
547.275,49  3.432.237,09
457.400,14 436.277,42
278.920,72 262.139,48
79.857,51 73.102,92
371.231,33 359.897,78

1.187.409,70

1.131.417,60

61.370.544,21
43.800.586,53
3.757.116,70
553.151,07
1.267.119,97

62.186.557,76
45.704.710,65
1.893.974,54
662.460,62
1.661.763,51

110.748.518,48

112.109.467,08

21. GAINS FROM PARTICIPATIONS & INTEREST INCOME

Gains from participations

22. OPERATING EXPENSES

Payroll costs

Third parties’ fees and expenses

684.642,44

1.170.828,49

29.227.372,66
31.927.662,22

27.512.091,54
27.843.578,90




7:

31.12.2005 31.12.2004

Third parties’ utilities and services 2.554.455,21 2.700.682,35
Taxes - duties 1.853.545,31 1.082.168,33
Sundry expenses 13.005.769,36  11.670.906,64
Interest expense and similar charges 608.564,35 71.631,77
Depreciation of PPE 4.201.257,57 4.574.612,68
Special expenses 0,00 1.400.560,57
Operating provisions 1.124.844,38 917.850,44
84.503.471,06 77.774.083,22

The above amounts have been allocated as follows:

Production costs

52.683.082,44

48.726.124,16

Administrative expenses 5.243.325,70 4.486.165,76
Selling and marketing costs 25.968.498,57  24.490.161,53
Finance cost - expenses 608.564,35 71.631,77

84.503.471,06 77.774.083,22

23. INCOME TAX AGREEMENT

31.12.2005 31.12.2004

From amortization on preliminary expenses 65.184,42 0,00
From change in tax ratess for provision for

doubtfoul accounts 62.515,25 0,00
From depriciation of buildings 292.363,64 296.908,77
From change in tax rates for provision for

retirement benefits 180.992,72 0,00
From income tax for the period 0,00 2.299.780,05
Total 601.056,03 2.596.688,82

Revenues

From provision for retiment benefits for the period 210.779,77 298.847,65
From tax loss for the period 501.282,26 0,00
Total 712.062,03 298.847,65

Total income tax -111.006,00 2.297.841,17

The company’s earnings were taxed for the year 2005 with the tax rate applicaple 32% and for the
year 2004 with 35% after having taken into consideration the non deductible expenses and the
probability of creating tax exempt reserves.

The tax obligation of the company is not final before all the books and elements are audited from
the Greek Tax Authorities. Such an audit has been done until the year 2001 and has been a prediction
of 314.000,00 € for the uses 2002-2005.




24. SHARES ISSUED

Number Proportion Weighted average

of Shares for period number of shares

1 January to 31st December 2004
Weighted average
number of shares 54.626.676 12/12 54.250.738

1 January to 31st December 2005
Weighted average
number of shares 54.250.738 12/12 54.250.738

25. EARNINGS PER SHARE

Earnings per share is calculated by dividing the net profit for the period by the weighted average
number of ordinary shares in issue the year:

31.12.2005 31.12.2004
Profit for the period after taxes (1.434.199,46) 4.442.814,65
Weighted average number of ordinary
shares in issue 54.250.738 54.250.738
Earnings per share (€ per share) -0,026 0,082

26. ANALYSIS OF BINDINGS

It is imprortant to note that none of the company’s current assets is attached or mortgageable.

27. ANALYSIS OF PURCHASES OF COMPANIES THAT HAVE
BEEN DONE DURING THE USE

In the current use the following purchase has been done:
EPSILON GRAPHIC ARTS - EDITION - PRINTINGS S.A.: Shares 4.000 x 30 = 120.000 Euros
(100%).

28. ANALYSIS OF TRANDING IN ASSOCIATE COMPANIES 01.01 - 31.12.2005

Purchases Sales
from to Disposals Given
Associate associate associate 31.12.2005 guarantees
FOTOEKDOTIKI S.A. 4.189.530,90 4.390,71  (74.461,57) I =
EPSILON NET S.A. 0,00 1.561,18 2.875,12 X -
MEDIATEL S.A. 0,00  356.785,55 83.717,05 X -
EPSILON GRAPHIC ARTS S.A. 0,00 0,74 3.814,83 X -
PLANATECH S.A. 0,00 20.803,45 38.722,47 X 200.000,00




29. TABLE OF RECONCILIATION OF EARNINGS BETWEEN GREEK
G.A.A.P. AND LF.R.S

Earnings of Use 2005 before taxes by using IFRS From € 1.728.559,52 has become €
1.545.205,46. In detail:

31.12.2005 31.12.2004
Earnings before taxes with G.A.A.P. (1.728.559,52) 6.809.846,96
Plus: Deteriorated devaluations according to the IFRS 1.099.877,58 848.659,30
Minus loss: Provision of expoitation according to the IFRS -916.523,52 -917.850,44

Profit before taxes according to the IFRS (1.545.205,46) 6.740.655,82

30. TABLE OF ADJUSTMENTS OF THE PERIOD OPENING NET EQUITY
(1.1.2005 AND 1.1.2004 RESPECTIVELY) BETWEEN GREEK AND

INTERNATIONAL FINANCIAL REPORTING STANDARS (IFRS)

(Amounts reported in Euro)

01.01.2005 01.01.2004

Net Equity Opening Balance (1.1.2005 and 1.1.2004) according

to the Greek Accounting Standards 102.790.337,13 107.512.588,05
Transfer of carrying amount of investment grants

of assets to deferred income -2.878.836,55 -3.216.674,31
Revaluation surplus of property at fair value 7.449.298,74 8.037.339,86
Transfer of carrying amount of formation expenses -669.097,32 -477.283,13
Provision for bad receivales -1.354.497,11 -1.354.497,11
Income tax provisions for tax audit differences -186.000,00 —-122.000,00
Provision for employee retirement benefit -5.027.913,73 -4.472.910,94
Tax difference year 2004 -163.506,59 0,00
Depreciation difference of formation expenes and buildings under IFRS 1.099.791,06 0,00
Dividends proposed 3.788.470,28 7.091.192,42
Impairment Value of Participation in Company 0,00 -4.565.005,78
Net Equity Opening Balance (1.1.2005 and 1.1.2004)

restated according to IFRS 104.848.045,91 108.432.749,06

31. SUBSEQUENT EVENTS

® In January 2006 via the Athens stock exchange 3.000.000 stocks with voting rights issued by

THLETYPOS S.A. were sold.

After the above mentioned sale the percentage of CH. K. TEGOPOULOS EDITIONS S.A. the share
capital and the voting rights of THLETYPOS S.A. from 12,8% deteriorated to 2,68%.




® |n February 2006 via the Athens stock exchange 426.630 own shares of the company were sold.
After this sale the company does not posses own shares.

32. PAYMENTS OF THE BOARD OF DIRECTORS

® The payments of the executive members of the Board of Directors which provide services in the
company as executive cadres during the use 2005 were amounting the total of 480.000 €
(Approval of the General Assembly of the Shareholders on the 22.04.2005 - 600.000 <€) while
in the use 2004 were amounting the total of 412.000 <.

® The representation expenses for the non executive members of the Board of Directors were
amounting the total of 27.000 € (approval of the Shareholders on the 22.04.2005, 27.000 €).

33. APPROVAL OF FINANCIAL STATEMENTS

The present financial statements have been approved for issue by the Board of Directors on
28.03.2006.

Athens 28 March 2006
THE CHAIRMAN OF THE VICE CHAIRMAN OF THE ACCOUNTS THE HEAD OF
THE BOARD OF DIRECTORS  THE BOARD OF DIRECTORS DEPT. MANAGER ACCOUNTS DEPT.
Christos Tegopoulos Dionysios Avgoustiniatos Vasileios Tsabokas Evaggelos Tatsis
ID. No. A 102836 ID. No. A 092664 ID. No. N 244187 ID. No. P 673041

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED DECEMBER 31.12.2005
To the Shareholders of «CH. K. TEGOPOULQOS EDITIONS S.A.»

We have audited the above financial statements of «CH. K. TEGOPOULQOS EDITIONS S.A.», for the
year ended 31/12/2005. These financial statements are the responsibility of the Company’s
management. Our responsibility is to express an opinion on these financial statements based on
our audit.

We conducted our audit in accordance with the Greek Auditing Standards, which are based on the
International Standards on Auditing. Those Standards require that we plan and perfom the audit to
obtain reasonable assurance about whether the financial statements are free of material
misstatement. An audit includes examining, on a test basis, evidence supporting the amounts and

disclosures in the financial statements. An audit also includes assesing the accounting principles




used and significant estimates made by management, evaluating the overall financial statement
presentation as well as assessing the consistency of the Board of Directors’ report with the afore
mentioned financial statements. We believe that our audit provides a reasonable basis for our
opinion.

In our opinion the afore mentioned financial statements give a true and fair view of the financial
position of the Company as of 31 December 2005, and of the results of its operations and their
cash flows and changes in shareholders’ equity for the year that ended in accordance with the
International Financial Reporting Standards that have been adopted by the European union and the
Board of Directors’ Report is consistent with the afore mentioned financial statements.

Athens 28 March 2006
THE CERTIFIED AUDITOR - ACCOUNTANT

ALEXANDROS P. SFYRIS
R.N. SOEL 14871




.2

Appendix

FINANCIAL STATEMENTS OF THE COMPANY




IV

000 L1'2LE¥96'CL-
00'0 89'2€0°0€2'6¢
0.2€8'58L°¢- G8°0€5°9¥0°¢-
77'828°0LL'1 ¥¥'2r9¥89
2L'990 711 95'€82'86
¥5'GG0°21S z8'cez ey
€8'2/8'696'¢~ 19'069'28L'¢~
/5'016'129'}- 00'000°02}—
68°905°201°L €5°6v8°080't
€5°1/GGr8 1~ 09'G56°€.L 2~
1118912~ GE'¥95'809~
vL20L Ly 26°262°981 'Y
99'0L9'7LG 1~ G8'€80°'821
¥0'89G°0¢2 WA ZeWier e
1118912 GE'¥95'809
91668482 |- 00'926'28.~
¥v'098°L1L6 8E'v¥8 vl |
89°CL9 V.S Y 1G'/82°102 ¥
28'659°0v2'9 9¥'502'SYS 1—

¥002/cL/1LE- L/}

S002/CL/1LEL/1

sueo Jo juswAheday
SUBO| JO ANSS| WOJ} PAAISOAI USED

SONIAIdY BudUBUIY WOJj SMO[J USe)

(q) seniAnoy Bunsaau| woiy pajesausb yses JaN

peAigdal SpPUBPIAIQ
poAIgoal 1saleu|

sjesse o|qibuejul pue o|qibue) JO 8BS WO} SP80Id

sjesse o|qibuelul pue sjqibue] Jo aseyoind

SJUBWLISBAUI JBUI0 PUB SBIRID0SSE ‘S8LIBIPISaNS JO S8seyoind

SONIAIOY BURSAAU[ WIOl) SMO[J Use)

(e) sanmanoy Bunelado woly pajelausab yses 9N

pred xe| awoou|

sosuadxe Jejwis pue pred jsasalu|

:8897

(syueg 1deoxe) sjunoooe sjqeled jo (ssesiosp) / asealou]
S9|qeAI90ay JO (9sealoul) / asealdaq

SOIIOJUBAU| JO (9SBaloul) / 8sealdsq

‘SeiAOR buneiedo o) pajeel o
(SBD joU 0} [ended BuBjiOM JO SjusWiSnipe ssa] / snid

sosuadxe Je|lwis pue 1saieul 1gaq

salAloe Bunseaul woly (sasso| pue Jjoid) synsey
SUOISINOId

uolesiowy pue uoieroaidaq

710} SjuewWisnIpe ssoj / snid

soxe} aI0jeq (Ssa|) 1oid 18N

SeniAdy buneradQ wolj SmojJ ysed

80'/98'26L°IE ¥8'1EC 1YL LE S8|qeAIs0ay apel|

€6'GL1'GeSe 90°€99'286'¢ ENOEN]]
89°126°L16'C6 99°28}°165°¢6 S]OSSE JUB1INJ-UON
vooz/et/Le §002/2L/LE S13SSv

(0in3 ur pauoda. sjunowty)
133HS IONVIVE A3ISNIANOD

16 10U MMM SJUBWIBIE)S [eloueul{ dy} palsod ale alaym ssaippe dHS ga
‘panpneun :Hoday mainay jo adA)

V'S 10S - SWeuNoooy llgnd payilie) pereloossy :Auedwod Bunipny
(12871 "TO'S "N'H) SHAIS "d SOIpuEX8|Y :JUBUNOJDY JoYpPNY Payie)

900¢ Ydle|N 8¢
‘ejep PasuspuOd By} AALIBP YIIYM WoJ) sluawalels [eloueuld jo [eaoidde jo eleq

syuow g} :eak Jo uoneing
G00z Jequeos( |¢ :eak juaung jo ajeq Buiso|n

Jequiayy ‘sl|j@xes ‘| Inuewws

Jaquispy ‘sleg '3 Sounuelsuoy

Jaquisyy ‘sojnodoxeBlosr) ‘N sepluoe]

Jequiapyy ‘sisie] "Iy sojebuenl

Jaquisyy ‘sexjodwies] 'y SOIISSBA

Jaquiapy ‘sojnodoba] "1y 1us|g

Jaquisyy ‘sojnodobBe] “1yD IyuBLe

‘g 40 g 8y} jo uewLRYD 82]A ‘solelunsnobAy ‘H soisiuolq
Joyeuq bulbeuepy

pue g jo g ay} jo uewureyn ‘sojnodoba] "y soISUYD

isloj0ai1g 4O pJeog

189SY0V60 roN Jokeq xey

upaln B sewAuouy $819100S JO UOISIAI]
92JaWwWo) Jo Wswpedaq
wewdojane Jo Ausiuly :Aysoyiny Buisiniadng

£/98/2/90/¥8€2 'ON Jeisibay sajuedwo)

Bunuud - Buysiand ‘Apanoy urepy

¥.61/L0/22 :@Je@ uonepunod

SNIHLY ‘er ZLL SOWNSOM SO3N ‘9L-0L SOONIN 120110 pasaisiboy
V'S SNOILIdI SOTINO0DAL M 'HO aweN Auedwo) |in4

(0in3 ur payoda. spunowy)
INIW3ILVLS MOT4 HSVD

V1va ANVdINOD

"AJessaoau SI )1 8J8Um JUBJUNODDY JONPNY Paliued) ayi Jo Hoday mainay ayi yim paiuedwoode splepels Buiodsy [eioueulq [euoiieussiul ayy o} Buipiodoe patedsid sjuswalels
[eroueuld ay} paisod aie aiaym J6:jous mmm ssalppe ay) e ‘as gem s.Auedwod ayl HsIA 0} ‘Auedwiod 8yl yum UoidBSUBI) JOUI0 1O UOISIOap juswisaAul jo puny Aue o} Buipeadold aiojeq ‘uepeas Aue
0} ‘popuswwodal s )i ‘8102Jdyl «y'S SNOILIAT SOTNOdODIL "M "HO» Jo suonesado jo synsas sy} pue uolsod [eloueuly ayy 4o} Buyauq [eieusb e apiroid 0} wie uoewlojul pue erep Buimoloy syl

V'S SNOILId3 SOTNOd0D3L "M "HO

(SH4I Jepun payeplioSU0d UOU PUEB Pajeplosuod Sjuswalels [eloueul fenuue Buiedsld seiuedwod 1o} Gg| “Ue ‘0612 MeT 0} Buipiodoe paysiang)
G00¢ Joquiddaqg L€ 01 S00¢ >._m::m_.. | wolj _uo_._wa 9y} J0} uoljew.oju] pue ejeq




79

v66L/LY0EL9 A ON "dl
sisje] "1yD sojabueny

€86L//8LvbZ N "ON "dl
seyodwes] "y soljiIsseA

'1d3d SLNNOJJV 3HL 40

L961/¥99260 ¥ "ON “dl
sojelunsnobay "H soisiuoig

‘d 40 'd 3H1 40

2961/9€£820L V "ON "al
sojnodoba] -y so}suyd

HO.L1034Id DNIDVNVIN ANV

'1d3d SLNNOJJV JHL 40

avaH 3HL H01034Id 3HL

NVINHIVHO 3JIA 3HL ‘d 40 "d 3HL 40 NVINHIVHO 3HL

9002 Y24\ 82 ‘suayly

‘0L9LLLSLE 3
1'/2G 300D ‘L0'4GL'ESS 3 L'GLS 3A0D ‘vL0€LLLL'S0L 3 2'heg 3A0D SMOJIo} se (16 "AOMVLS)

uoneoyisselo  Auaoe  owouooe  Jad  umop  usyolq Sl |G'86EL8Y'60L > Jeaouiny 8yl -
'suosiad 91| 0} sjunowe pouad uslind 8y Jo pus ay} e pakojdwse |puuosiad sbeiene ay] -

‘Auedwod sy o uoneiado Jo uosod [eIoUBUY B} UO 108)0 [BlLSIBW & 8ARY

Aew ey} sUN0D aAljeJISIUIWIPE JO [BUOIRU JO SBSED [eUONEINGIE Japun Jo pandsip ou ale aisy]
"sua|| [eal ou ale sy} Auedwiod sy} Jo sjesse ayl uQ

"SI8p|oyaIBYS 8y} 0} punjal ysed ayl palosys sem ‘Alonsodsq
SonuN0dg  [BAUSD Byl ybnolyr ‘60029006 uo ‘Apse 'G00z'G0gh Jo se Bunesw sy je

abueyox3 ¥00IS SUBUYIY BU} JO " JO "g By} pauuojul sem A|Bulpiodde pue (5002'S0"G0/vSeS-2M
uoisioap) wawdojereq jo Ausiuy ey Ag panoidde alem suoinjosal aA0Ce 8yl "Slepjoyaieys
0] spunjal ysed YIm $0°6/9'9¥50€ 3 Aq pasealosp Ajsnosueynwis pue  wniwaid sasieys, puny
oAI9sal Jo uonesielnded yum 810295t Ly = wnowe Agq paseasoul sem Auedwod ay} jo [eydeo
aleys a8yl ‘G00g'v'gg UO play ‘siapjoysteys jo Bunesy| [eseusn [enuuy 8yl Jo uonnjosal Ag g
"90UBPIOOJ. Ul PAMOJ|0} 8Je pue SH4| 8y} wolq
papinoid aJe Jey) 8soy) aJe SjusWelelS [eloueuld aAode 8y Joy paldde seioijod Bununoode eyl g
"00'000° 1€ 0In3 Jo uoisiroid
e dn 19s Usaq Sey G002 ‘Y002 ‘€002 ‘2002 Sieek 10A se pelpne-un a8y} Jo joadsas ul pue
100z Jeak ay) 01 dn sanuoyine xe} ayy Aq paulwexs usaq aney Auedwod 8y} JO Suin}al Xe} 8yl |

NOILVINHO4NI ANV V1va TvNOlLIaav

16'G%0°8¥8°01 81'91G°L1 569 (¥002°21'LE PUR S002°2L'LE)
aouejeg bBuisojy pouad jo Aunba JoN
1S'vee e |- 08'216'8¢€2 SaJeYS UMO JO (Soles) / seseyoind
61668'/8€ 65'662'952 |~ Aunba ur Apoauip pesiuboos) (ssuadxs) / swooul 1N
2v'e61 1607 82'0L1'88L '€ peINgLISIP SpPUsPIAI]
000 0892560604 [ended aseys Jo (esealosp) / asealou)
12'€99'G/87CL SY'9v8'ELY E0L
S9vI8ThY Y 9v'66} VeV |- soxe) Jaye pouad oy Jo} (ssoj) / sioid
90'6¥L2EV'80L 166087870} (Alenoedsas £00z° 101 PUe S002°10°})

¥002/cL/1LE- L/}

S002/CL/1LEH/)

aoueleg BuiuadQ pouad jo Aunba 1oN

800
q9'vI8eryy
L1 v8°L62°C-
28'689'0vL 9
+1°600°204 04

€V'26EL2S'S

£6'220'996'2¢
LG'€0L° LYY OkL

€0°0-

9v'66} VeV 1-
00'900°FHH
9v'S02'SYS -
9v'069'8V'C

aJeys Jad (sexey Joye) sbujuieg

soxe} Joye pouad ay} 1o} (sSo|) / woid

soxe| SsoT

(193) sexe} 81040 (sso)) / Woid

(V@Llig3) uonesiuowe - uolneloaidsp pue synsal

Bunsenur pue Buioueul ‘sexe} a1ojeq (ssof) sbuiuieg

bL'29S6LL L

G/'02r'eee'8e
+S'86€°187°60}

¥002/2L/LE-H

S002/2H/LEH}

(Lig3) sunsa. Bunsaaul

pue Buioueuly ‘saxe} aiojeq (sso|) sbuiusey
woid ssoin

soles

(0in3 ur papoda. sjunowty)
aold3d IHL 40 LNIWN3LVLS JINODNI

(0in3 ur payoda. spunowy)

dold3d IHL HOd ALIND3 NI SIONVHO 40 LNIWILVLS

18'19€'995°6 ve'eloeeLe pouiad jo pud je susjeainba yses pue ysed
LL‘LovLGE el 18'19€°995°6 pouiad jo Buluuibaq je sjuajeainba yseos pue ysen
v2's01'68L ¢~ £9'8Y.'€€8'9~ () + (a) + (e)

sjuajeainba yses pue yses uj (9sealoap) / aseaoul 19N
€v'6.L°901°L- 1€°290°898" 2~ (9) samianoy Buroueuly woiy pajesauab yseod 1N
ev'6LL901 .- GL'GL5028°¢e- pred spuspiAiq
000 ¥2'29/',0€'08- [endeo jo uinjey
000 €8'686'G~ (Aunuue) sapiqey) eses| soueulq jo juswihedey

8€LLL'S6L'0V

10°€SLY9EEEL

16'G70'8¥8 70} 8191521569
116G/ '€87'88 81'669'€Y2
02'062 ¥9¢°9 00'218°€L2'L2
LY VELLYESE £8'962°/¥8'€9
/G'759°962° L1 1L'8S1 06761
000 1G'099'692°9}

06'920°1GS L}

8€°LLL°G61°0V1 10°€SL¥9E"EEL

69C/8'656L |

19'21¥'160'82

Gb'GLS'6Y0'S

(a) + (e) sSAILITIEVIT ANV ALIND3 TVLOL
(a) Aunb3 |ejo

Aunba sJspjoysieys Jayi0

[endes siepjoysieys

AlLIND3

seliqel| WIal-Loys Jayi0
sBuimo.ioq yueq wisl-loys
sanliqel] wiey-buo
EETRIEENR

S13SSV 1violL
sjesse Jayl0




so N

69°290°88%"9 69700229
(T3 18°19€7995°6
2v'66€°€98°9- 817 LSE VY69
¥9°5€8°901 "L~ ¥0°952°229°9-
¥9°5€8°90} L~ 08'266'618°€~
00'0 ¥2'29L L0€ 0€~
00'0 00°000°0SZ°€~
00'0 00°000°052'+€
9V VIS9EL V- €9°2€6°951 2
vv' 99109 Y er9v89
61'087'vL 0v'9€L'¥9
vS'H0CELS 28'0€2C
9L'vLLovL e 62'L¥5'906'2—
L¥'989'6L} €~ 000
89°056'6.6'7 6v°SEE0V8’1
0€°0+8726Y'1— 15'€56'96L -
£7'G68'5G- ¥6'680°CYE-
28'186'685 60'2.8'626~
€5'96°00€2- 09'L£v'108°C
H'918'98/~ L£'818'602 -
£/'G68'SS ¥6'680°2YE
€9'v¥}'9L9- v8'8.€'6Y.-
£8'/8€'889 €0°G1G°18S
12'189'216°C 19'02e29}'e
68'904°086'G 88'v16'8L0" k-

v00z/6/0¢-1/1

§002/6/0E-1/1

pouad jo pua je sjusjeAinba yseo pue ysed
pouad jo Buiuuibaq je syuajeainba yseo pue ysen

() + (a) + (e)
sjuajeainba yses pue yses ul (asealoap) / asealoul }aN

(9) samanoy Bujoueurq wody pajelauab yseo 9N
pred spuspiniQ

slepoyaJeys 0} spunjal ysen

sueo Jo JuswAeday

[ended aJeys Jo onss| WOl PoAIBOa) YseD

SONIAIOY DBuloueuly Woij SMoj ysen

() semAnoy Bunsaau| woly pajelauab yseo JoN

peAlsdal SpuspIAI]

paAle0al 1s8I8)U|

sjesse o|qibuelul pue a|qibue) Jo 8jes Wol) SPesdo.d
sjesse o|qibuelul pue a|qibuey jo aseyaind

SJUBLISAAUI JBUI0 PUB SBJeIO0SSE ‘SalBIpISgNns JO Saseyoind

SaNIAIOY BUNSaAU] WO SMO[{ YySeD)

(e) sanianoy Bunesado woly pajesauab yses 1aN

pred xe| awoou|

sosuadxe Jejwis pue pred jsaiaiy|

8897

(syueg 1deoxa) sjunoooe ajqehed jo (aseaiosp) / asealou|
SO|qBAI909Y JO (9sealoul) / asealos(

S9lI0JUBAU| JO (Bsealoul) / asealdaq

'SeIAoe buneisdo O} pejejel 1o
(/SED 18U 0] [elde0 BUIIOM JO SJUBWISNIpe $so] / snig

sesuadxe Je|lwis pue isaieiul Igaq

selAloe BunseAul woly (sesso| pue 1oid) synsey
SUOISIAOI

uonesiuowy pue uoneiosidsq

"0} SJUSWISNIPE SS3] / SNnid

sexe)} 910Jaq 1joid 19N

SNy Buneied( Woij SMOjJ Yyse)d

LY IELLyE'SE
¢l 16¥'929°0¢
00'0
GE'0vg LIV}
00'0

8€°LLLS6L 0V
/8'6EL°19¥'S1
80°298'26L'+€
€6'GL1'G2G'
0S'vS0'9L7'68
¥002/2L/1€

£9'95¢'868'09
09'2.5°10€E8}
00'000°095°6

£0'629960°G}
00'000°056°L}

S¥'566°096°L2|
¢9'G9E'981'6
L€'790°€SS LS
0E'VE6'VEL Y
22’ 1v9'987'98
§002/6/0€

(e) semiiqel| ejoL

SaIj|Ige!| JusLNd JaY0
sBuimolioq yueq wisl-Uoys
sol 1| wiey-Buoy Jaylo
sBuimouiog yueq wis)-fuo
S3lLavi

S13SSV 1violL
sjesse Jay10
sa|qeAlg08Y opel]
$81I0JUBAU|

SJ8SSe Jua.LINo-UON

S13ssY

(0in3 ui pauodai sjunowy)
133HS JONVIVE d3ISNIANOD

16 10Ue MMM :SjuBWS)RIS [BIoURUIY By} Pajsod aie aIaym SSaIppe aHs qa

G00Z JoqwianoN 12
‘Bjep Pasuspuod ay} dALIBP YOIYM WOJy Sjuswalels [eloueuly Jo [eaosdde jo ejeq

G002 Jo pouad yuow suIN — SJUBWSIRIS [eloueUl{ WU

:Bjep Pasuapuod By} SALSP YOIYM Woly Sjuswalels [eloueuld jo adA)
syjuow gl

eak Jo uoneing

500z Joqweda( Lg :deak juaund jo ajeq bBuiso|n
Joquiayy ‘sijjexes ‘| |Inueww3
J9qUIB ‘sleg 3 SOUNUBISUOY
Jaquiayy ‘soinodoxebiosn) ‘N Sepluoa
Jaquisyy ‘sisie] "IyD sojebueng
Jaquiayy ‘sexodwies] 'y SOl|ISep
Jaquipy ‘nojnodoba] “1y) 1us|3
Jaquisyy ‘nojnodoba] IyD Iyuenep
‘g O 'g 8y} jJo uewueY) 82IA ‘solelunsnobAy ‘H soisiuoiqg
Jojoauig buibeueyy pue g Jo ‘g 8y} jo uewuieyd) ‘sojnodoba] "y SOISUYD

is1030811q JO pieog

1paI) ¥ sewAuouy Se}e100S JO UOISIAIQ
92JoWWOo) Jo swpedsq

wawdojanaq jo Ausiuiy
89670760

:Aoyiny Buisiniadng
"ON J9hed xe]

£1/98/8/90/78€2 'ON Jaisibay seiuedwo)

Bunuud - Buysiiand

v.161/L0/22
SNIHLY ‘€t Lk} SOWSOM SOAN ‘91-0+ SOONIW
V'S SNOILIAT SOTNOd0DIL M "HO

Aoy urey

:9)e@ uopepuno4
90140 pasalsibay
:awepN Auedwo) |n4

(oin3 ur papodai sjunowy)

LN3IN3ILVLS MO1d HSVD

V1va ANVdINOD

pajipneun poday mainey Jo adAL 'v'S 10S - SINVINNOOJOY OIand d3IILH30 d3LVIO0SSY :Auedwod Bunpny

‘AIessedsu S| I 8leym JUBUNODDY JOUPNY Payie) 8y} jo Lodey Mainey ayy yim paiuedwoooe splepels Buiiodsy [eioueul4 [euoieussiul ayi o} Buipioooe pasedaid sjuswslels [eloueUly

wua| ayy paisod ate aieym J6:1ous mmm ssalppe 8yl Je ‘elis gem sAuedwon syl usiA 0} ‘Auedwio) 8y} Yum UOIOBSURI} JOYI0 JO UOISIOap juswisaAul jo puly Aue o} Buipesooid alojeq ‘iepeas Aue
0} ‘papuswwodal si )i ‘@lojeiayl «y'S SNOILIAT SOTNOdODAL "M "HO» Jo suoiesado jo synsai ay) pue uomisod [eioueul sy} Joj Buyeuq [essusb e apinoid 0} wie uoiewlopul pue ejep Buimojjoy ayl

600z Jaqwaldag og 01 00z Atenuep | woly pouad sy} 10} uoneWIO| puE Bleq

SNIHLY ‘€ Lk} SOWSOM SO3N 9t-0k SOONIN
£¥/98/9/90/¥8¢€¢ "ON Joisibey seiuedwo)

V'S SNOILId3 SOTNO0dOD3L "M 'HO




81

v66L/LP0ELI A "ON “dl
sisjel "1y9 sojabueny

'1d3d SINN

£861L/.8LvbPZ N "ON "dl
seyodwes "y soljiseA

0OJJV 3HL 40 AVvaH 3HL

'1d3d SLINNODIV FHL 40 HOLO3HIA IHL

L961/¥99260 ¥ ON "l
sojelunsnobay ‘H soisiuolq

2961/9€820L v "ON "dl
sojnodoba] "y sojsuyd

‘40 "d 3HL 40 NVINHIVHO 3JIA 3HL

G002 12qWIBAON |2 ‘Suayly

'd 40 "9 3HL 40 NVINHIVHO 3HL

¥8'vSLL66°CLL 16°S0"818" 701 spJdepuels Bunsoday [eioueuly
leuonjeusaju] ayy o} Buipiodoe pajsnipe (Ajaanoadsal
¥002/L/L pue 500Z/L/L) @duejeg Buado Aunb3 1oN
gr'e6L 160, 82°0Lv'88L€ pasodoid spuspinig
000 90162660’ SH4| Jepun sBuipjing pue
sosuadxe uoljewlo} Jo uoneloaidap Jo Juawisnipy
000 65'905°€91— $00g Jeak @oualayip xe|
¥6'016°2LY - €L'¢16°220'G- (suoneinojeo |euenioe se)
sjuawAed uoneuiwie} aakojdwsa Joy uoisiroid dn g
00000'22t— 00'000°98}— SOOUBJAYIP |0JJUOD Xe} 1o} suoisiAcid Xe) Bwoou|
LBV YSE L - L6V YSE L - SO|qeAl9dal [NPIGNOP IO} UOISIAOI-
€1'e82 LY~ 2¢'/60'699- sosuadxa uolew.o} Jo junowe BulAued Jo Jajsuel]
98'6£€'2€0'8 ¥.'862'671 L aneA Jiey 18 Apadoid Jo uonenfeAss woly saoualagig
Le'vL991g e~ 65'0€8'8/8'2- dwoou!l pallsjep 0} sjesse 0}
paiejas syuelb jo junowe Buihied jo Jajsuel)
G0'885°CHS L0} €1'22€°06L20} spJepuels Bununoddy seeln sy 0} Buipioooe (Ajeanoedsal
#002/1/k PUe G00Z/I/L) doueleg BuluadQ Aunb3 1N

¥002/H/1 S002/1/}

(0in3 ui pauodes sjunowly)

('s'd’4°1) SAYVANYLS DNILHOdIYH TVIONVNI4 TVNOILYNHILNI IHL ANV

AlLINn

NOILdOQV 1SL FHL TILNN FAILDTH43
S310170d HDNILNNODOV TvHIANID IHL NIIML3g
(A713A1LO3dS3Y v002/L/L ANV S002/L/1)
©3 13N DNINIdO aO0ld3d IHL 40 SINIWLSNrav 40 319Vl

TLYSTLI000F  8L'8€LC90°Z9 (Arennoadsai 1002'6°0€ PUE S002'6°0€)

aouejeg bBuiso|y pouad jo Aunba 1oN
LS ¥eeves - 000 SaJeYS UMO JO (Safes) / saseyaind
ov'sivIehy €1°122°080°}— soxe} Jaye pouad ay} 1o} (SSo|) / SHold
€5'105'269'8~ 80'068'69€'2~ Aunba ur Apoauip pasiubods) (esuadxe) / swooul JoN
cv'e6l 160 L 82°0L7'88L°¢~ painquisip spuspiAiq
000 ¥0'GL9'9vS 08~ [exdeo aseys jo (esee109p) / BSELIOU|
¥8'%GL'L66Ch) 16'Gr0'8¥8' V0 (Alenoadsal $002°1L0'L PUe G002 10"}

¥002/6/0¢€-1

aouejeg Buiuedp pouad jo Aunbae jeN
G002/6/0€-1/1

(0in3 ui payodas sjunowy)
aold3d IHL HOd ALIND3 NI SIDNVHO 40 LNINILVLS

‘€0°€80°€6S'+ 3 +'/2S 3A0D ‘€L¥0v'20r 3 L'SLS A0 'S8'99L'6+52L 3 ¢'hgg 3A0D SMOJo}

se (16 "AOMVLS) uoneayissejo Aynjoe dlwiouods Jad UMOp UsoIq SI L9'bSZ'GLG'6L 3 Janouin} 8y
'suoslad | /6 0} sjunowe pouad aund 8y} jo pus ay) je pakojdwse |suuosiad abeiane ay] *

‘Auedwoo ay} jo uoielsado Jo uosod [elouBUY BU} UO 108Y8 [elejew e aney Aew

1Byl SUNOO BANBASIUILIPE JO [BUONBU JO S8SBD [eUOIeJlCUe Jspun Jo pandsip ou ale syl -
'susl| [eal ou aJe alay} Auedwod sy} Jo sjesse 8y uQ -

'SIop|oyaJeys Y} 0} punjal Yseo ay) pajoaye sem ‘Aloysodaq senundoes
[eAus) 8uk Ubnoiyi ‘G002'90°0€ U0 ‘AjseT 'G002'S0Zl o se Bupssw sy je ebueyox3
Y00iS SUBUlY U} JO " JO °g U} pawliojul sem AjBuIpI0ddE pue (S002'S0"S0/PSeS-2-M UOIsIoap)
yawdojanaq jo Aisiuln ayy Aq panoidde aiem suonnjosal anode ay| 'SIep|oyaleys O} spunjal
yseo Yum $0°629'9¥S0¢ 3 Aq paseasdsp Ajsnosueynwis pue wniwaid saleys, puny aAlesel
Jo uonesiended Yum $8102°9Sk ¥ > Junowe Aq paseasoul sem Auedwoo ey} Jo [endeo

aleys 8yl ‘G00Zv'gg U0 play ‘siepjoyeleys Jo Bunes|y [eleusn [enuuy ey} Jo uonnjosal Ag -
"b002'Z1°LE 1B 198YS souBeg 8y} 10} SB PBMO||0} Usaq BABY S8I0Il04 Bununoooy swes ay|

"00000°99¢ 0.n3 jo uoisiroid e
dn jes usaq sey 00z ‘Y002 ‘€002 ‘200z Sieak 194 se peypne-un ay) Jo Joadsal ul pue |00z

Jeak ay) 0} dn senuoyine xe} ayl Aq paujwexs usaq aAey Auedwod 8y} Jo suinjel Xe} a8yl

[SV s}

—

NOILVINHOANI ANV V1va TvNolliaav

200°0 000°0 9/0'0 000°0 (3 u passaidxe) oiseq
- aseys Jad (sexe} Joye) sbujuieq

9e'v/ €8 16721 0v92-  OV'SIYleky  €L°122°080° k- sexe} Joye
pouad 8y} Jo} (ssOj) / oid

06005+ £0°€9.°92¥ 6Y'889'858°L  G8'9SE19- sexe] $s91
92'stz'sel 00'888'990°¢~  68'90}°086'G  88%16'8L0'L— (193) Soxe} a10j8q (SS0O|) / Hjold

96'L9LLEL L 8L'8EGELLL-  OV'6EGLEE'S  €8'9LL'9EL’)

(vallg3) uonespiowe

- uoljeroaidep pue
synsa. Bunsaaul pue Buroueuly
‘soxe} alojaq (sso|) sbujuie3

19'9S1 LEL G9'9Y/'¥08'2-  69'298'65€'S

8160292 |- (Lg3)

synsai Bunsaaul pue Buioueuy
‘soxe} alojaq (sso|) sbujuie3

€V'228'L289  LE'HLTTEEY
€0'62}'282'G¢  20'S86'ver €
¥002/6/0¢-2/L  S002/6/0€-L/}

95°/82v26've  02'G0E'LE6'0C

¥002/6/0¢-1/k  S002/6/0E-1/}

woud ssoin
92'vL0'0SY'6L  L9'¥GC'GLG 6L soles

(0in3 ui payodai sjunowy)
dold3d IHL 40 LN3IN3ILVLS JNODNI

8E°LLLS61 0V Gb'G66°096° 221 (a) + (e) SILITIGVIT ANV ALINOI TVLOL
1670 8¥8 101 8882729029 (@) Aunb3 reio
000 000 1s0J8ul AjLoUI
16'GY0°'8¥8"+01 8.'86.°290°29 Aunb3 siepjoysieys

ALIND3




IV

LEVTr6LLIL  SO'0S6'6LO'L
HLLOPLGEEL  18°198°99G'6
VITVOTLIS-  C8IErorSe-
68'BY6 V0L -  00'CE8 Vel -
68BYE 0L~  9L6986F8E
000 ¥2'296'70€ 06~
000 00°000°000°0€
VCIP6LL0E-  €6'6LI 1SS
77799709 V7289789
15'98Y P9 12'62L VS
vS'L0LELS 0802
9T'ISY'L/8T-  88'9L906T k-
17'989'62€ = 000
6ELVE0I0Y  1H08S62LC
08825065 6V FS809L-
0v'0v6'66- 07'986'69-
28669468 105,988~
EY'E68'69T Y- L9VTEOVE
9r'260'L6G-  98'90L'GhT-
0v'0v6'6¢ 0v'986'69
S6°00+'999-  G9'OMY'6EL
22'526'85Y 6L'762 962
9E9L0LLEL  PHTHILOT
€9198V58G  THELELVOT

¥002/9/0€-1/1

S002/9/0€-1/1

pua s.,pouiad je sjusjeainba yseds pue yseo

Buiuuibaq s,pouad je sjuajeainba yses pue ysen
(9)+(q)+(e) porad ayy 4o} sjusjeainba

yseod pue ysed Jo (aseasoap) / aseasoul 19N

(9) suonesado [eloueuly woiy (SMOJ}IN0) / SMOJUI [B10]
(9) suonesado [eloueuly woiy (SMOJJIN0) / SMOjul [B10]
pred spuspiaiq

syofed ueon

SUBO| USYEUSPUN / Panss! WO} Spaaoold

suonesadQ [edueuly
(g) sjuswisaAul woiy (SMOJ}IN0) / SMOJjul [el0]

pandal spuspIAg

paAladal 1salaU|

sjesse poxi o|gibueiul pue sjgibue) Jo Sojes WO} SP8d0Id

sjesse paxi o|qibueiul pue sjgibuey Jo eseyoind

SJUBWIISOAUI JBYI0 pue SainjuaA julol ‘salielpisgns ‘sejeljile Jo uomisinboy
SUEITEEN

(e) sanianoe Bupelsado woiy (SMoIN0) / SMopul |el0]

Soxe} pled

pred sesuadxa pajejal pue pred jsaisiu|

18897

(syueq 108dxa) sen|igel Jo 8sealoul / (8sealosq)

SO|0BAI9Od) JO (9SBAIOUI) / 9SBaI09(]

S8LI0JUBAUI JO (9seaIoUl) / 8sealoa(

MOJ} Used bunelad( 01 parejal aje Yolym

10 sjunodde [ejded Buppom jo sabueyd o} suoneidepe ssa| / snid
sesuadxe pajejes pue pred isalou)|

AyAnoe juswiseAul 8y} Jo

(ebewep pue spjoid ‘sasuadxe ‘@wooul) synsay

SUOISINOId

uoneroaldeq

110} syuswisnipe ssa / snid

xe} alojoq sbuiuieq

saniAnoe buneiado woly smopy ysed

€6'GLL'GeS'e 62'228'0LL'E S81I0JUBAU||
0S'¥S0917'68 Gv'q9v'2Le S8 sjossy paxid

¥002/2L/1€ 5002/9/0€ S13ssv

(04n3 w1 pauodal sjunowy)
V.1va L33HS 3ONVIVE d3ISNIANOD

(12871 TAOSINY) SHAIS "d SOIpUEX8Y JUBUNOJJY JONPNY PALILSD

160U’ MMM ISjusWA)elS [eroueulq ayl paisod ale alaym ssaippe aHs goM
80Ueplodde Ul :Moday malnay jo adA)

V'S 710S - SIUBUNODDY dllgnd payile) pejeloossy :Auedwo) Bumpny
G002/8/8 :sluawajels [eloueul4 ay) jo [erosdde jo ayeq

G00Z J91SowWas 1Sl - SJuaWalelS [elouBUI4 WIeU| Sjuswe)ls [eroueuld Jo adAL
syjuow g| :uoneinp Jeak |erdueuly

G002/21/1€ :uo spua Jeak [eloueul} uaLINd YL

*J0}08JIJ ‘[INouBWWT °| Slj|o)es

10}08J/g ‘sleg '3 SOUNUBISUOY

103084/ ‘sojnodoyebiosn) ‘N Sepluoan

10}98J/g ‘sisie] 'yD sojebueng

103084Iq ‘seyodwes] 'y SoljISep

103081l ‘nojnodoBe] yy usjeH

J03084ig ‘nojnodoba] "y 1yuelepy

$J0}08JI( JO pleog 8y} Jo Juspisald 82/ ‘soyelunsnobay 'y soissAuolq

1010811 Buibeueyy pue si0108iiq JO pieog 8y} jo Juspisaid ‘sojnodoba] "y soisUyD
1$10}0341Q JO pieog 3y} Jo SIaquId

189570760 " L'V'A

1Sni| pue "y'S jo Juswyedaq

80JoWWOY Jo juswpedaq ININAOTIAIA 40 AYLSINIW Ksoyiny Buisiniadng
£v/98/8/90/v8¢2 Jaquinu uonensibay

Bunuud - Buysigng :10308g ssauisng Arewrid

v.61/L0/2Z ‘oleq wawys|qes3

Sowsoy ‘N € ZL} ‘91-0} Soouly :@9140 paialsibai s Auedwod ay) jo ssaippy

V'S SNOILId3 SOTNOd0O3L M 'HO :ANVdINOD

(soin3 ur sjunowry)
ININILVLS MOT4d HSVD

V1vVa ANVdINOD

nd ale sjuswelels [eloueul 8y} aiaym 16+ pus Mmmm Auedwod sy} Jo 8ys 81eiodiod 8yl 01 dn yoo| ued Aeyy Apue

ubig ‘pepesu sI Jarsusym ‘pe1sod ele SJUBUNODOY SIOUPNY PaliLe) 8y} Jo

podal mainal a8yl yum Buole (SH|) spsepuels Buioday [eroueulq [euoljeusalu] 8y} woly pajoipaid ale Yyolym Sjuswalels [eloueul4 ay} asIApe pinoys ‘Auedwod 8y} jo Synsel ay} pue Snieis [eloueul ayl
jo abewl ||n} e 8ABY 0} SBYSIM oym Japeal 8yl V'S SNOILIAT SOTNOd0DIL M 'HO Auedwoo sy} jo Buiuses sy pue snyejs [eloueUl 8Y} UO 8epn [eJeusb e O} Wie MOJaq UOIewlojul pue ejep ayl

600z aunp 0¢ 0} 500z Atenuep | woiy porad 8y} 104 uoleWIOU| PuR Bleq [eloueuld

Sy LLL ML ‘susyly (sowsoy ‘N

V'S SNOILIA3 SOTNOdO0DIL™M'HO

0} SOOUuIN
£1/98/9/90/¥8€2 -'ON "O3Y




83

SI0}pPNY SJUBIUNOJJY Jl|aNnd Palie) V'S T0S
L4871 130S
suAJS "d soipuexaly
INVINNOOQV HOLldNY IHL
G00z 1snNbny 6 ‘susyy
‘uojun ueadoin3 ayy Aq pajdope usaq aney eyl spiepuels Buoday [eroueuld [BuOiBUISIU| SU} UM
80UBpPI0JJE Ul (S}1oadsal [eusyew [[e ul ‘Ajre} pajussald Jou aie J0) MaIA ey pue anJ} e aAID Jou op syuswale)s [eroueul BuiAuedwoooe sy} Jey} 8As1[9q 0} Sh S8Sned Jey) UOIUSHE INO 0} SWO09 Sey Bulyiou ‘malnsl
1no uo paseg "uoluido upne ue ssaixds Jou op am ‘AjBuipi0oe ‘pue Jpne Ue pawopad 10U SABY S\ JpNe Ue Uy} 8oUBINSSE $S8| sapircid sny pue ‘ejep [eloueul 0} pailjdde sainpaoo.d [eanAjeue pue jsuuosiad
Auedwoo jo sauinbul 0} Ajuewiid payiwil S| MBIAS. 7 “JUBWSIRISSIW [BLISYBW JO 981} 8I8 SJUBWALR]S [eIoUBUIL WILIBUI 8} JBYIBYM 0} SB 90URINSSE )eJopoul U0 0} MalAa) 8y} wliouad pue ueld am jey; salinbal
pJepuels siy] ‘sjuswebebu mainey UO PJEpUE)S [eUOiBUIBIU| 8y} UO Paseq S YOIUM ‘PJEPURIS MBIASY 98I0 aU} YIIM S0UBPIOIJE Ul MBIASI N0 Pajonpuod ap) swabeuew s Auedwo) sy} jo Ayjiqisuodsal
8y} 8Je sjusWalels [e1oueUl WLBIUI 8S8Y] 'S00Z dUNp 0E papus poliad yiuow Xis 8y} 10} PUe JO SB ‘«'y'S SNOILIAT SOTNOJODIL Y "HD» 10 sjuswaless [eioueul wuaiul BuiAuedwodoe sy} pamainal aAey ap

V'S SNOILIAE SOTNOdOOIL M "HO 40 Sispjoyareys sy o
1H0d34d M3IIA3YH

«

v661L/Lb0€L9 'd £861/8LvvZ ‘N L961/¥99260 V¥ 2961/9£820L 'V
sisje] ‘Yo sojabuenry seyodwes] "y soljisep sojejunsnobay yo soissAuoig sojnodoba] "y soisLyd
d40.1034Id HIODVNVIN SHOLD34Id 40 a4dvod IHL SHO1034Ia 40 advodg
ODNILNNOJJV IHL OYNILNNODJV IHL 40 1N3AIS3dd 30IA IHL JHL 40 LN3AIS3dd IHL
5002 ¥snbny g ‘suauiy
eY'ere Syl 3 1228 MM '6L°12L°182 3 L'SLS MM '8E'G0EE8E VS 3 2 heg MM SMOJ|o} ybnoiy} ‘002'90°0¢ U0 “AjlseT 'G002'G0'zl 4O Se bupesw sy je abueydx3 3o0lS susyly eyl
se (16 QOMVLS) Auanoe ssauisng jo Joes Jad pashleue si 65'692°060°9S = Janouin) ayl “/L J0 "Q Jo 'g 8y} pawlojul sem ABuipiodde pue (5002°S0'S0/¥SeS-2-M Uolsioap) juswdojensq
jo Answy eyr Aq penoidde aiem suopnjosal oAOQe 8yl SIBp|OYydJeys O} spunjel
‘S[enpiAipul ysed Uim +0‘629'9v5°0€ 3 Aq paseasoap Ajsnosueynwis pue «wnjwaid seseys» puny aAIesal
//6 Ul sjunowe pouad Buuuni jo pus 8y} ul |puuosied pakojdwe sy jo obeiene a8yl 9 jo uonesiended UIM $8°L02°9Gy Ly D Junowe Aq peonpes sem Auedwoo eyp Jo [ended
-uogesedo sj1 1o aleys ay} ‘6002'70°gg UO play ‘siopjoyaseys jo Buiesyy [eseusn [enuuy ay} Jo uonnjosal Ag ‘¢

uoren)IS 2IWOU0Je 8y} Ul uoissnosadas Juepodwi eney Ajgqeqoid [Im 1Byl sejpoq [euoneligie $00g Joquiada JO 1SLE Byl U0 papud Jeyl 8sn 8y} Jo}
1o [eloipn[ JO SUOISIOAP SB [[oM SB SeoudJaylp Uuolelygie Japun Jo snolbiyl ou ale aisyl ‘S SJUSWAJE}S [eloUBUlL [eNUUE BU} 1O} Pasn 8SOYl YIM SWEeS 8y} i SJUsWSle)S [eloueul) wialul

aA0Qe 8y} Joj Auedwod 8y} wolp pasn usaqg aAey eyl spoylew pue seoljod juelunodde ayl ‘g

‘Auedwod 8y} JO SjuBWSe JUBISUOD By} UO Sjyblem [esl ou aie aley]l ) ) ) )
'00°000'8l¢ = JO WS 8y} JO 1SEJDI0) B dpPEW US3Q SBY Ppue ~ $00¢ €00¢ ¢00¢ Sosn

"SIap|oyaleys 8y} 0} punjel Yseo sy} pajosye sem ‘Aloysodeq SenUNoeg [eAUSD By} palpneuUN 8y} Joj pue |00Z SN 8yl [un sioupne xe} oyl Aq peypne usaq sey Auedwod ay] ‘|
‘NOILVINHO4NI ANV viva IvNolLlaav

Sv0'0 €200 G200 6200 ateys Jad xe[ Jaye 1old
02°998'26€C eV'eLoLIT ) ¥0'v.9LE0Y 72058655} Xe| lsye yjoid
Y0'vSy'GLe L 8822l 88y 65°/81°L18'L 88'ccl 88y Xe} ss97
¥2'02€'899'¢ 1€'G6.°669'L €9'198'¥98'S 2L'eL6L¥0C Xe} 810jeq Jyoid
05°€9}°0S9' 28'v67'285°¢C Yv'LLL'G0T L 10'G59°617'€ uonelosidep pue sBuluies JUBWISBAU| pUe [BIOUBUL XB} 810}8q HjOld
71162'999°€ €G°20€°05G" | 80°102'82¢'S 182588l sBujules JuswiseAu| pue [eloueul ‘Xe} 81084 Hoid
18'2/G°6LL 0k 96'6£9'¢LC'6 2H'G9v'960°8k €5'6€0'G09°'94 Woud ssoi
98'709'089'82 2L'/82ves6e €2°168L91 VS 65'692060°9S Jaaouin |
¥002/9/0¢-v/1 S002/9/0¢-1/1 ¥002/9/0¢-L/1 §002/9/0¢-1/1

(son3 ul sjunowy)
aold3id 3HL 40 LN3IN3LVLS FINOODNI

LEG0LvY1€0lL  G€'829°S€6°89 (Alannoadsal £002'90°0€ PUB S§002°90°0€) Pue s,pouad 8€'LLLS6L°0VL 617256881 °€ECL (9)+(e) s3alLIgYIT 1VLOL
1e Anba siepjoyeieys xe} Jaye sBuiuies s poliad IS0 GhaT0l  GERI0SeE a0 (@ Aunb3 1oL

LGY2C Ve - 000 suopoe awes jo (sefes) sbuiing 000 00'0
MM_M%U%WW mwhmwwmmwm' soxe} Jaye pouad auj jo (sbeurep) / Mﬁ% 16'SP0'8Y8H0L  SE'829'SE6'89 funbe siopjoy ereug
slepjoyareys sy ui Aoeuip passsiBal awooul JoN BADYIDED vl yeeesev9 (e) semiqel [eoL
2r'e61160°L— 82'0/1'882 '€~ pred spuapiAlg ¢l 16¥°'S.9°0¢ 0v'2l091S'6L sall|igel| usund 18yiQ
000 ¥0'9'9%G 0¢~ fended feidioned sy Jo (uononpau) / aseasou| 000 00'000°005 64 sBuimo.ioq yueq Emoﬂ - Joys
v8'¥SL'2662LL  16'GY0'8Y8' Y0k (Aennoedsal 002'10°L PuUB G002°10°}) Se0veelavl  pLLHIELELYI senlqel wiey - Buoj Jsylo
aouereg BuiuadQ pouad jo Aunba 1oN 000 00°000°00S°0} sBuimouioq yueq wisl Buo
¥002/9/0¢-1/1 G002/9/0¢-L/1 CERIENR]
(soin3 ur syunowy) 8€°LLL'G6L°0VL  6%'2S6'88LEEL S13SSV V10l
aold3d IHL HO4 ALIND3 NI SIODNVHO 40 LNINILVIS /876ELTI9Y'S) 20'€€6'38LEL sjesse J8yi0

80°,98'26L'LE €L1€L'65€°0€ SIUBII0 WOl S8|geAleday




IV

vS96vvel 6~  €6786016 - (q) syuawisaaul woiy (SMopIN0) / smojul [ejo]

7' %99°G6S ¥¥'6.2°L0S PaAIgdaI SPUBPINQ
25'0Le'Sy 92'0LL'Y2 paAIgoa) 1sala1u|
00'€LL°L 000 sjesse paxy o|qibueiul pue o|qibue) Jo Saes WOl Spadold
€0'816'26L~ 96'090°2vL- sjesse paxy a|qibueiul pue gjqibuel Jo aseyoind
L¥'989°'6/6'8-  LL'P/6°00€G- SIUSWISBAUI JoUl0 pue saimush Julol ‘seleIpISqNs ‘sejeljiye Jo uonsinboy
Sjuawisanu|

v9°269'Cer'e 15°€98°29.°¢ (e) senianoe Bunelado woiy (SMOpINO) / smopul [eloL
G/'259'S8¢— Ge'0v6'8Ct— Soxe] pled
1S'€0E9L- €.'201°2k- pred sesuadxe pajejes pue pred isaie|
18597

syueq 1deoxa sanjiqel| Jo (asealoul) / asealdsq
SO[BAI9d8l JO (8Sealoul) / 8seaId8(

SOII0JUBAUL JO (9SBAIOUI) [ 9SEBBI09(

ojy

Used buneiadQ 0} pajeal aIe Ydjym JO Sjunodde [ejided BUBIoM Jo Sebueyd Joj suoneldepe Sso| / snid

66'G88'222'C 0€218°0LC €~
11'9GT' 128~ 6£'822'L6}'9
822290+ 0v‘121'29

LG‘€0E9L €L'201°2l sosuadxe pajejal pue pred 1seieu|
96'7€6'0v9- 02°0S0'2€S— Auanos usuisaaul sy jo

(eBewep ue syjoid ‘sasuadxe ‘ewodul) synssy
6562y |- gv'6eL 9l S108B] USBD uou Jayl0
1929¥'622 GS'v.0'L2 SUOISIAOI
00v0.'€66 G8'726'8E0°L uoneloadsaq

110} Syuawisnipe ss9| / snid
Xe} alojaq sbujuie]
SanIAde bunesado wolj SMojy ysed

6E°1¥S'98L°C 18°2L1°8v€

¥002/E/LE-H/1 S00Z/E/LE-H1

(soun3 ur sjunowy)
IN3IWILVLS MOTd HSVD

(Aleanoedsal $002°€0°LE PU8 G002'€0°LE) pue s,polied 18
Aunba siapjoyaleys xe} Jaye sbuiuies spoliad

suonoe awes Jo (sefes) sbuifng
soxe) Jaye pouad ay} jo (ebewep) / 1jo.id

LLLEL'O9LELL  01L'8EL'691°E0L

LV'989°6.€ 1 - 000
¥8'208'vv9'} +8'LL1'8YE

01'GY1'96~ 29'68Y'92L 1~ Aunba s lepjoysleys 8y} ur Aposuip paislsifies swooul 18N
00°0 000 pred spuspiAig
000 000 [endeo [eidioied ayy jo (uononpal) /asealou)

¥8'vSL 2662k L6°GY0'8Y8 YO (AleAnoadsal $00z" 10" PUB 002 10'L) @oueleg Buiuedp pouad jo Aunbe jeN
v002/S/1E- /L S002/E/LE-HE

8€°/LL°G6L°0Vl  €9°/6L°168°SEl S13SSY 1v.lol
18'6EL°19Y°S1 98°10¢'S18°61 sjesse Jayl0
80'298'26L'€ 6.210'V18°G2 woJ} Ssia|qenisday
€6'GL1'G2Se €5'V66'LSV'C SSLIOJUBAU|
0S'7S0'917'68 G¥'885°018°98 S]oSsy paxi4
v00c/cL/LE S002/E/1L€ S133sv

(0dn3 ul pauodal sjunowy)
v1va 133HS 3IONVIVE d3SNIANOD

16°10ue' MMM :Sjuawidlels [elouruld ayl pajsod ale aleym ssalppe a)s goM
Aressaoau jou s| :pModay mainay Jo adA]

V'S TOS - SIUBUN02Y dl|gnd palpiia) pareroossy :Auedwo) Bumpny
G002/S0/0¢ :Sludwsajels [eloueuly ay; jo [eroidde jo ajeq

G002 Je1sewl 1l - SjusWelelS [eloueuld WLBlU| Sjuswels |eloueuld jo adAl
syuow g| :uoneinp Jeak |eloueurq

G002/21/L€ :uo spud Jeak |ejoueulq jualind ayjl

"J0j08JIg ‘INoUBWWT | SI||o)es

J0J08JIg ‘sleg "3 SOUlUBISUOY

Jojoalig  ‘sojnodoyebiosn) "N sepluos

10)08J1g ‘sisie] ‘Yo sojgabueny

10)08J1g ‘seyodwes] 'y SOl|ISeA

J03oau1g ‘nojnodoba] 'y) usieH

Jopoauig ‘nojnodoba] ‘yo Iyuenepn

'SI0}08IJ O pJeog 8y} Jo Juapisald 9diA ‘sorelunsnobay "y soisAuoig

J0j0841q bulbeueyy pue si0j08.ig JO pieog 8y} jo puspisaid ‘sojnodoba] "y sosuyd
1$10}93.1Q JO pJeog ay} jJo Jaquid

189570760 "L'V'A

1Sni] pue y'S Jo puswpedsq 8diewwo) JO Juswpedsq
INIWJOTIAIA 40 AHLSININ :Awioyny Buisiaiedng

£/98/9/90/¥8€2 1equinu uonelisibay

Bunuud - Bulysigngd :10309g ssauisng Arewid

v/61/20/22 :@1eq@ Juswysijgels3

SOWSOM ‘N €7 LLL ‘9L-0L soouly :@d1y0 paiaisibal s Auedwod ayy jo ssalppy
V'S SNOILIdT SOTINOd0DIL WHD :Auedwo)d

(soin3 Ul sjunowy)
dold3d 3HL HOd4 ALIND3 NI SIONVHO 40 LNIWILVILS

V1va ANVdINOD

"paysiign|d aJe sjuswalels [eloueUl 8y} sieym JBauS MMM Auedwod ay) Jo alis eresediod syl dn 3oo| ued Asyy Ajueoublg ‘pepesu SI JeAsUSUM ‘PeISOd 8ie SJUBIUNODDY SUOHIPNY PaliUe) 8yl o

1odas meinsl syl yum Buofe (SH4I) spiepuelg Buiodesy [eioueuld [euoieUIBIU| BU} WO Pajolpaid 8ie Yyolym Sjuswsielg [BIoUBUIY 8Yl 8SIAPe pInoys ‘Auedwod 8y} Jo SYNSa) 8y} pue SNiels [eloueul ey}
Jo abewl [N} B @ABY 0} SBYSIM OUM Japeal 8yl V'S SNOILIAI SOTNOdODIAL M "HO Auedwod sy} jo sbBuluiee 8yl pue snjels [eioueul sy} uo repdn [eieush B 0} Wie MOjeq UOIeWIOUI puB elep eyl

G00Z YoIeN LE 0} G002 Adenuep | wouy pouad ayp Jo) uoneuLIONU] pue eleq [eloueuld
€ LI} ML ‘suayly (Sowsoy "N) 91-0} Sooulp
£1/98/9/90/¥8€2 'ON "DIY

'V'S SNOILIdT SOTNO0d0D31L "M "HIO




85

V66L/LP0ELI "d £861/.8Lvb2 "N L961/v99260 'V 2961/9£820L 'V
sisje] ‘Yo sojabuenz seyodwes] "y soljisep sojejunsnobay yo soisAuoiq sojnodoba] "y sosLyd
H01034Ia HIODVNVIN SHOL1034Iad 40 advod IHL SHOL034Ia 40 advod
ONILNNOJJV FHL ONILNNODJV 3HL 40 LN3dIS3dd 30IA FHL JHL 40 LN3AIS3dd FHL

5002 AN 02 suayiy

v8'vSLL66CH} 16°'S70°'878"V01 "sprepuelg Buiniodey [eloueuly [euoneussiul 8y} o} paisnipe (£002 L' pue G00Z'L'}) souejeg Buiuedp Aunb3 18N
¢ c61'160°L 8¢ 0/¥'88L°¢ pasodoid spuspinlg
000 90°'16.°660°L SH4| Jepun sBulpjing pue sesuadxe UoleWIO} JO UoNeoaldap Jo suawisnipy
000 65'90G°€91- $002 Jeak aousiayip xel
¥6'016°2LY - €L'€16°220°G- sjuswAed uoneuiwiey eakojdws Joj uoisinold dn jeg
0000022k~ 0000098}~ SBOUBIBYIP |0J1U0D XB)} JO} suoisiroid OB} awooU|
L6V YSE 1 LLL6Y ¥Se - $9|eAIgdal NIGNOP IO} UOISIAOI]
€1'e82 LLY— 2¢'260'699- sosuadxe uonewlo} Jo unowe Buihied jo Jsjsuel]
98'6€€°L€0'8 v.'862°6Vv'L anjea Jre} 18 Auadoid Jo uonnjeass woly saousiaylq
Le'v/99lee- GG'9€8'8/8'¢— WOoU| paJayep 0} S1asse 0} pajejal syuelb jo junowe Buikued Jo Jejuel]
G0'885°¢HG L0k €1'28€°06L 20k “splepuelg Bununoddy 419 ey} o} BuIpiodde (#00g' 'L Pue G0z } L) ouefeg Buiuedp Aunb3 JeN
¥002/1/1 S002/L/L

('s'd’d'1) SHNVLNVLS DNILHOdIH TVIONVNI4 TYNOILYNHILNI JHL ANV NOILJOAV 1St IHL TILNN JAILOT443 SII0IT0d HNILNNODJIOV TVHIANID IHL NIIML3g
(A73AILO3dS3H ¥002/1L0/L0 ANV S002/L0/L0) ALINDI LIN DNINIAO AOIH3d IHL 40 SINIWLSNrAV 40 379VL

1180998 3 1°22S 3A0D ‘86°€LEVel 3 L'GLS 3A0D ‘8L'650°595°SC 3 ¢'keg IAOD SMOJ[O} 0€0'0 9000 (eseys Jodjoina uy) areys sed xe| Jeye 1oid
se (16 'QOMVLS) uoneoyissep Ayajoe oiwouods sed UMOp USNOIQ SI /8186'G95'9Z 3 Jerown} oyl ‘L 000 00°0 Auedwo) ayy Jo siap|oyaIRYS
'suosiad 186 0} sjunowe pouad juaund 8y} Jo pus a8y} Je pakoidws [puuosiad abesane syl ‘9 OF POPIAD GBIy
‘Auedwod 8y} Jo uonelsado Jo uonisod [elouBUY 8Y} UO 108Y8 [eLisrew v8'208'7h9" L 18'271°88 Xe) Joye (sso)) / Wold
e oAey Aew Jeyl SUNOO SARASIUILIPE JO [BUONBU JO S8SED [euoielliqie Jopun Jo pandsip ou ale aleyl ‘G CG'C0L 14S 000 Xe) $507
'sugl| [eal ou ale alay) Auedwod 8y} Jo s}esse ay) uQ - ; R

I u o e | 6EIbSeLT  1gLvers Xe} 910439 (50)) / Joid
UI0E BU} [IUN SISPIOY BJeyS By} 0} Useo Bluunel Aq $0'S/9°9rS 06 o AQ peseiosp sem Auedwiod sy Y6 €19'655°¢ 61°091°298 uoperoe.dap pue sbulues JusuiseAU|
Jo |eyded aseys eyl S00Z'¥0°gg Ul U0 play siepjoyaieys jo Bunesyy [eleusy) [enuuy 8y Jo uonnjosal Ag ‘¢ pue [eloueul ‘Xe} 810jaq (ssO|) / 1oid
1Byl @SN 8y} Joj Sjuswelels [eloueul [enuue 8By} JOj PeSn SOyl UM SWRS 8y} oJe SlusWwelels [eloueul pue [eloueul ‘Xe) 81040q (ssO|) / 1oid
wuslul 8Aoge 8yl Jiop Auedwiod 8yl wolp pasn usaq 8ABY BYl Spoylew pue saloljod juelunodde ayl ‘g G2'/88'9.6'L 1G'€6€°CEE’L (ssor) /moid ssoun
‘'00°000°98] 2 JO WNS 8y} JO }SEJ8I0} B SpPEW UUSQ SBY PUB ‘Y02 1£'982'/81'Ge /8°186'G95°9¢ Jaaouling

‘6002 ‘200g SOSN pajipneun 8yl pue L00g oSn [N sioypne xe} ayy Aq peupne useq sey Auedwoo ay] ‘| Y00Z/E/LE 1L S002/E/LE 1L

. (soin3 ur sjunowy)
‘NOILVINHO4NI ANV V1vad TvNOlLlaav
0 0 0 aold3id 3HL 40 LNIWILVLS JWOONI

09'82L'8Y9'L  8L€TT8LY'8 puad spouiad je sjuajeanbs yses pue ysen "8ELLLG6LOVE  €9°L6L°L68°SEL (a)+(e) saiLmIav TvLOL
LL'Z9V°LGE'EL  28°19€°99S°6 Buluuibaq s poliad je suajeninba yseos pue ysed I6'Sv087870F  01'8EL697 €0} (@) Aunb3 feloL
LS‘8EE'€0L'S-  60°8EL8YL'L- (9)+(a)+(e) porad ay; Joy 16'SY0'88 Y0} 0}‘8E2'691°E0L Aunba siapjoy areys
sjuajeainba yses pue ysed jo (aseasdap) / asealoul 19N TV TSI IESe £S65082r 28 (e) semiqer [eioL
19685 - €L 9L- (9) suonesado [eloueuly woly (SMOJ}INO) / SMOJjuUI [RIOL Z116v°5/902 L5965 201 8L SaIIIIgRI] JUBLIND JBLIO
19'6ES"k- €91~ m_o_md mvcm_owzo 00°0 000 sBuImMoLIOq YUeq WId) - UOUS
%W %W UOREZIOWE oy suope __Dwﬂ %mwrmwwm__ S0V TLOYL  2L'E9S02Eb) semIqIl Wiy - Buoj Jouio
. . 000 000 sBuimouiog yueq wis) BuoT
SUBO| UdYeUapun/panss| Wolj spaool R
000 000 | usxelspun/panssl | Sp8d0id SIILAIEYA

suoneradQ [erouelly




86 <IV

“VS'PL6'668'L VY 122G 9POD ‘29°09¥°299 ¥ L'GLS 3P0 ‘Lb'89Z°L68"L01 Y 2'LZZ PO :SMOJO} S (16 AONVLS) ANAIIOR O1WOU098 JO SSEf0 A PAYISSEIO St Z6€0L Ly 0LL Y 4O JonouIn) papiodas dyL *L
"ZLLP0'88S VY (Z 111V) «S19SSE paxy) uj UOEN[BAR) WOIj SOAISSaY» 950 pue apew sem Auadosd s Auedwod ayj o uor; © ‘26/590Z 130 suoisinoad ay} uo paseq ‘400z Jeak Juasaid ays uj '9
*sBuIM0410q jueq ou ale aIdYL 'S

el] Xe} )i 210J313Y} PUE 100 PUE £00Z ‘2002 S/eak [eloueuly ay) Joj sanoyine e} ay) Aq yipne ue suobiapun jou sey Auedwiod syl 'y

JoA se [euly apew Jou a.e sieak (29s1) pajpne-un ay) Joj sa

'suosiad 69°1 0} Aued ay) Aq pakojdwia jouosiad Jo Jaquinu [e10} 8Y} ¥00Z'ZL'LE IV €
*sual| [ea4 ou aJe 2oy} Auedwod ay} Jo s}asSE Paxy ay} ug 'z
I 1o} sapl pue suopedioiued o uoy PUE 3Jes wouj S0
wa)! SanI|Iqer ay Jo dduejeq 3y} paseasoul Junoddy uoneudoiddy ayl ybBnoiy) gz'959'L 92"t ¥ JO paiinoul ey} (SSoj) aduaiaIp ayL “Juaiind pue uolisinboe usamjaq ao1d 1samo| sy} je Ino pauied sem (1 |11q) sai. pue (g‘} 1119) suonedioiped ayy jo ayL-l S3LON
00°000°00F €0°066°61 S8RIINOSS [BS) PUB SB8UEIENY g 00°000°00} €0°066'6} 1 $81}INJ8S (B3] pUE SBBjUBIEND g
SINNOJJV ‘OW3N LIa3HD SINNOJJV ‘O3 Lig3a
LL'8L6'TIEEEL 60°€81°251'SZ (@+9+8+V) SAILIIGVIT B ALINDI .SHIATOHIHYHS TVLOL ANVHD L1°8.67CLEEEL 60°€8L°25L°9CL (3+@+0+8) SLISSY VLOL ANVHD
0€'220°S6} 6v'280'21S
117S8L°SS 16'885°9¢} duodu| paniddy g
01'926'20} ¥2°016'9¢} sasuadxe paniody g £6'162°6EH 26'861'58€ sesuadxe pledeld '}
JINOONI a3HY343a ANV STVNHIIV .4 JINODNI A3INYIJV ANV SLINIWAVIHd .3
96'900°9€L 6 6L'L02 66 LY (NIQ+I11a+11a+1Q) siessy JuaLng [eloL
[IVETACCE L8'19€'995'6
Sl'sv8eleeh Sv 06v'39%'6 sysodsep awi) pue JusLny ‘g
96'129'8EY 2’12800} puey pue yseg ‘|
sjuajeAinba yses pue ysey Al
00°002°SP 1 00000762
- 00000762 senundes JByI0 ¢
00'002'SYH - saleys |
SoN1IN9as d|qelddie |1l
8€'6v¢'809°CE 66 6¢L°€L0'VE
9v'0sL'6ch cLyLy'E9 10} 3unoddE O} SBOUBADY  "ZL
S6'V8S'6L0'L SLH0L'€L0') OJBIS H8dIDH DL L
¥8'095°0£2 S€'069'S0} s10jg9p Apung |}
6L'2LL6LE 89'60€'66€ $101g8p Jauio pue m_um\“ﬁ uwmeoo\m :u%:on_ o
TR —rrioaros 00'008'682 000078} SISI8}Ul JO NUIA A paXUl SI AuBdwO)
T T om0 | s o s R o
G1'008'5eT'L 8'980'816'¢ m_nmb& Spusping "0k mfkw”m— mfkm”mf sBupiEuapun eIl Aq pomo mE:oE(. :
08'E8Zh0' L 09 IEL L Aunoss [e0g ‘9 mm,mmn.mmﬁ vm, S—.vmﬂ (paounoq) enpiano senbay) ,nm
98'097°918°2 05'082°892°€ .mm::n.wwxa._. pe M—UMMWM 89l 17'009°20€°L (patepisod) m_ng%:uhwww:mchum mm
69'9v8'LL2T 98'L9v'L2S $10}qap 8peJ} 0} dNp SBOUBADY Y (g ‘coe -
£6'92°697'8 65'6vS'102'6 (payepisod) ajqeded sanbay ez seveLsL LLsoes Lo wo_hw,_w%m%z z
ooremes soaoresLe ma_,_ﬂu_m_a,ﬂwh s_o " 12'252°9.9°} 61688004 ¥4 siojgep apeil.
Hilger S9|qeAI999Y
S— — s3alLavi.o 75060 169°¢€ TSI Gese
Mwwmmmm cl88lcy suosnoid U0 2 05°907°58 - seseyoind %o0is mh E;omvom uo Ec%E\ﬂMn_ S
‘S65°€08" '6.6'G28" sway Buptoed pue sped sreds
zL'e8ley 2L'e8ley S}IjoUaq JUSWAINAI JJelS 10} SUOISINOI | 94567608t 056.6:508'} \mmﬁuezmcoo.m_um:wme aw x:% pue My b
SIDHYHO ANV SILITIAYIT WOY4 SNOIDIAOHJ.E |S62E TP L ey desos pue sonpoid Aq S1NPoId PaUSIUL-ILISS pUE PausIUL 2
50'88521GZ01 1268062201 (AV+AIV+II+IV+1v) Aunb3 siepioyaieys el 0L85EL6 Seasese mm_u__mwo_“wﬁg____ |
+0'7€9'6€ - LSv2T vee’ | 1Sv2Tveet seleys Aunseel] :sse S13SSY INIHYND .4
70'7€9'6€ - PIeMIO} PBILIED 10Id
PJEMIO} PaLIBID SYNSAY A 0L126620728 102er'eL99L (1D +110) s1essY pexid [e10L.
v9'112016) 1€208'81SY, £8'88L°6/5°¢C 19'v8E¢82 81
- = “IEV6VS6e | saJeys Ainseal} 10} 8AIBS8Y 9 TreeSte 8logkle sa|qeAisoal wiel-buoj eyl L
28'€€6'€98 - SME| [e108dS JopUN SoAIOSB) B91fXE G eL'sleyssee  €v'969'292Ce €Y'v92'192'8}  9€TE6'EL6 L} Bd T
(Ov'svlviL))  ¥S960°0LL°E (89'L0E'V18'S)  9LTSL1E08 Bupasyo Joj sajnoas pue 62'615'982 1026182 sBupjeapun pajelye ul siseieiul Bunedionied |
uoiedioiped Jo UOIEN[eASP PUE S[eS WOl SO 1S58 sjassy [eloueuld ||
80'156'566'} 80'ls'LITe aniasal [e6a] |
saniasay Al 187T€eh0565  29209cL6tc ¥SSE8 IV |8 9V'IE016E8S  LI'80v65c 9 E9SKY 089V (I10) s1essy e|qibuey [e10)
v2°068'152°€ 0I'v6020SE 7666657 HC = ¥6'66657FC 16619858 = I6°€1985¢ UOIJONJISUOD JO 8SIN02 U S}asse
1€7/99l2€  01'6e0'89¢ §5'968'8/8C 9L LESLEE sjesse Joj sjueib seak au) o} [euojodold :ssa a|qiBue) pue Junooge o sjuswiheq L
1¥'20L¥85E 1£79'912°€ $19SSE PaXy} Ul SJUSLLISAAU 10} SIUBID) 'S 1£'086'942 26'LSLY6TY  €2'8ELLL0S S1'v92'10L S8'8EY'6SE'Y  00'€0L'090°G SaINiXy pue ainyuIng 9
- 2H'170'88S S19SSE J8UJ0 JO UOHEN|EAS) UOL SBMISSBY g SH185152 01°265'9.€ §2'801'829 91'908'0v2 05'6YL 707 99'665'GY9 juswdinbe uoiepodsuel g
£7'912'6e £7'912'Se SO[}1iN08s pue suoiedioied Jo sjueWISN[pe BN Wl saniesey 'L 6'6S6'916'92  €1'856'800'6  26'L16'526'SE €€'v98'26L'Gc  26'/8€L2L ML G8'4GT 02 LE puadinba [eajueyosew Jeyo pue
SIUBID JUSWISAAU|-SAAIaSY UoNEN|eAdY ||| suolje|elsul [eo1yoa) ‘Aisulyoep 'y
€9'191°/8Lv2  25'626'2628  GH'H60°080°€E 18'022'820'9c  08'2€8'LYL'6  LM'E0L'ILL'GE S}I0M (€913} pue sBuiping ¢
1.786'99.'88  2T'S8Y'S80Y 1L'786'99.'88 - Soleys AInsea} JO UOIE|[20UBD WO} 80UBIBHI] 1S58 50'085'589'Y - 50'085'589'Y 86'L12°692'S - 86'L12692'S puet ‘|
£6'697'258'26 12'¥86'992'88 junodoe wnjwad aieys || sjassy ajqibueL ||
S13SSY a3axXId 2
02'062 ¥9€'9} 02'062 ¥9€'9} [eydeo dn-pred | 182c6'10EL CL/S1'GE9'S  €5080'LE6'9 ¥, 99%'/9S 6L 917'068'€ €6 188°LSt'Y
(uoee €0 3 Jo SaIRYSYEY'LS VS) 85289'962'1 11'962'L29'S  SE'6L6'ET6'9 GL'GY8'Y9S 00°GE6'6/8'€  SL08LVYYY Osasuadxe UOIBULO}JBYID ‘b
lendeo aseys | £20Ve'S 66'098'2 8LL0L'EL 66'619°C 6L18Y°0L 8110L'EL asuadxe Areuiwiiaid ‘|
ALIND3 SHIATOHIHUVHS v S3SN3dX3 NOILVINHOS .8
anjea uoijero 1500 anea uonero 1500
yoog JoN -aideq uonisinboy yoog 1eN -aideq uonisinboy
0in3 Ul sjunowy 0INn3 Ul sjunowy 0IN3 Ul sjunowy 0IN3 Ul sjunowy
€002 papug Jeap 002 papu3 Jeap €002 papu3 Jeap 00 papu3 Jeap

s3alLnavii

S13Ssv
£1/98/8/90/78€2 ON "Bay ('y's) saiuedwod aigngd

HV3A HL0€ (002 ‘1€ HIAINIO3A - + AHVYNNVF) 002 HIGWIO3A € LV SV
133HS 3JIONVIVE

V'S SNOILIA3 SOTNOd093L "M "HO



87

SIO}PNY SUBUNODJY dNIqNd PBYILRY - V'S 10S
L2871 ON 'D3H 130S
SIHALS ‘NVd SOHANVX3ITV

10}ipNy JUBUNODJY DI|Iqnd payiua)d ayl
5002 Areniged Gz ‘sueuly

002 Jequaoa( L€ Jo se Auedwo) 8y Jo u
JUaWaaIBE Ul aJE YOIUM ‘SJUSWISIEIS [BIOUBUIS SAOGE B ‘Uoiuido INo | “Jeak Jus.1ind sy} 0} pabieyo ag pINoys 00°000°00£ "L ¥ YOIYM JO 00°000°005 L ¥ Alele

‘uoissas Areusd siosIApY [eBeT UOHBASIUILIPY BU) JO 8861/S02 "ON UOIUIdO aU) UO Paseq Pale|ndfes usaq Sey Z| ‘88, gy V SHjeuaq Juswiainal Jjels Joj uoisiroid dn jes sy ienew Buimoj|o} ay) asoue
apnjoul sjusWwalelS [eIoUBUl 8} O} SSION 8 ‘SJUSWSIe)S [eoUBUIY Pajelal Y} YIIM JUSISISUOD S| SIapjoyaleys Jo Buiesy [eieuss [enuuy ay) 0} Lodey ,SI0108110 JO pJeog ay) 1ey) paljliaA aAey e “sa|diound Buiunoooe 1500 paldedde ay) o) BuipI0ooe pauILLIBlop SEMm $300q Bununoode sy wouj Buisue 1500
Bunuud ayy pue 1eak snoinaid ay) yum pasedwod apew sem uolenje A1ojuaaul 8y} ul 8Bueyd ON ‘SJUN0DJY JO LeyD [eiauan) yaain ayy Apadoid paijdde sey Auedwod ey Jpne Ino jo asodind 8y} 1o} papaau am suoljeue|dxe pue uolewojul 8y} |[e paurejqo em pue Auedwod ay) Aq 1dey Spiodal pue s}ooq
BUIUNODOE BY) PAUILIEXS SABY S\ "909919) JO SIUBJUNODDY Jl|dNd PaYILaY Jo sinlisul ay) Aq pamoy|o} spiepuels Bunipne ay) uo paseq ajeldoidde paispisuod am sainpaooid Bunipne syl pue (0261/0612 MeT PaYIPOd) 899819 JO 10V ,saluedwo) 8y} JO L€ LE JO suoisiroid ay) Ylim 20UBPI0DE Ul ‘suonesado
youe.g s,Auedwo) ay} o podas BuuNoooE ||} & OS[e Paulelqo am YoIym Jo 8doos au) UIYIM YPNE JNO PJONPUOD M +00Z J8quiaoad LE Papus Jeak sy} 4o} «y'S SNOILIAT SOTNOJODIL M "HO» JO SJUSWSIEIS [BIOUBUI4 BU) O} SBION PaJe|al ) SE [[oM SE SJUSWSIEIS [EIOUBUI SAOGE U} PAYIPNE SABY M\

«¥’S SNOLLIA3 SOTNOdOOAL "M 'HO~ J0 siapjoyaieys ayi oL

1HO0d34d s.Hollanv
Lp0€L9 "ON “al L8lvvye ON “dl 799260 V ON "al 9€820L Y ON "al
sisje] “1y9 sojabbueng seyoquies] "Xa|y SoljISep 1ul bAy “1eH soisAuoig sojnodoba] 'y soisLyd
*1d3d SINNOJJV 40 AV3H 3HL HIDVNVIN "Ld3d SINNODJDV IHL ‘d 40 "9 3IHL 40 NVINHIVHO 3JIA 3HL ‘d 40 "9 IHL 40 NVINHIVHD 3HL
5002 Atenigad gz susuiy
Breores 96'9v8'608°9
- 98'82}¥SS'S - 86'+L2€Tr'S S3XVL 340438 HYIA FHL HO4 (Woud) SLINSIH LIN
1509 Bunesado sy 0} pabrey) :ssa
98'82) 7SS 86'LL2'€CY'S (wjoud) pexiy jo uonerdaidap [ejoL
§831
9v°928'982°L S9'V9Y'S0E'S pIemio} paLied 1oid '8 8L'€0L°118'S 96'9¥8'608'9 (woud) synsai Areupioesxa pue BunessdQ
¥0'v€9'6E - saseys Ainsea) Joj anesey BZ 17’8822} TY'Y6l 18T 82'828'82 G2'892'€2¢ y1'9egere 2969 sosuadxe sieak Joud ¢
- LE'V6Y'S62 (a1eys / 3 £0°0) pred spueping "z 16'656'81 £€'8L7'€91 $9550| AleuIpIoeIXT g
2h'26L160°L 820,88 oniesal [efe | £2'907'€€T 6LZreeL swoouy Bupesedo-uou pue Areupioenx3 °|
00'000°9S+ 00°005'+22 :lopun sn pajerdoiddy ) ) 15897
£8'286'€8Y 66705695
9v'928'982°L S9'¥9v'S0E'S uoneudoudde Joj yoid 89'86LC - awooul sIeak Jold 'g
9}'v95' 6L+ €91S0C8 £170S6'20v'c  2+'0L1'80} SOXe} 1500 £8'5.5'6 1v'088'8¢ ureb Areuipioenx3 g
Bunesado ayy 0} sebreyo Jou Joyi0 g 2€'809'key 26'€29'9€S awooul Buiyesedo-uou pue Areuipioesxs *
€6'605°GHL'} 50'08L'662C Xej awoou| | s)nsai Areuipioeix3 :snd Il
'$831
29'06€¥80'6 8YIYELLL saxe) a10jaq Jeak ay) 1oy joid eo__wMo n LE'S1€'859'S 12'8/5'98%'9 (1o1d) synses Bunesedo [ejo
¥8'8/9'80€'€  80'0997252C 78'€€6'€98  229S9'19T Y «saunoss pue suonedioued jo STHOYYE ¥0'G9€'1L 6E€ICEIC  LLTIEIHL sabieyo sejjwis pue esuedxe iseselu] ‘¢
UOJeN[eABP UIOJ) SSOT» JUNODOE O} Jajsuel] 1s597
26'8€€°195'S 0v'2eL L6E'E 62'9.6'GL0°C 91'S68'v82'L
80°099252C 80109925CT 22'959'19¢ Y - selunoses pue suoledioiped jo S09LLLL 10°0v9'LY WODUI Je|ILIS PUE BWOJUI 1Salau] ¢
JUBLUAINSEAW WOl SUIRD) (+) 09'785°0L} 12'92v'99 SBILINOBS WOJj BWOIU g
- 22'959'192° % sanunoss pue suoiedionred 10 $9'S19°L9L°L v7'828°0L1 L suonedjoned wou swoou] |
uonen[eAap woly ssoq (—) SN1d
¥8'8/9'806°C  61°€99'GSL 28'CE6€98  ¢BEC6E98 suoisinoid feroads 2L y0LELLE cECIeeLTS (woid) feror-gng
1e pexe] aWooul WoJj SaMesay — 9v'228'828'Se Y0'€SLT6L 1T 9T LY8 VY8 LOVE0'6SEVT $1S00 uonnqusig 'e
1S'€L9Y1E - saAlesal Areuipio exg— 20'690°9€9' Y 61'€18'98E Y sosuadxe oneAsILIWPY | :SSTT
y1'2rE8EE'L - saleys Ainsea) Joj oAIaSY — 85'925'2vS 6C 85'291'810'vE [ejoL
uonnquisip 1o} seniasay (+) 69°€+2'605 07'26}286 awooul Buiesedo oyl :snid
8LVLLSLLS 001876789 [elo) 68'218'2€0'62 81'06'GE0'€E (woud) synsau Bunesado ssoin
0026E'SE = SaoualayIp Xe} sieak I (=) 6912906129 6E'CEL LIV LL So[esJ01s0)  issa
- +0'7£9°6€ premuoy uybnoiq oid (+) 8S'VEV'ECC 16 LS'€0L LYY Ok} (sofes) Janouiny JoN
8L'€0L'118'S 96'9v8'608'9 1eaf ay} 1o} (youd) synsaioN S1INSIH DNILYHILO |
0.N3 Ul sjunowy 0.n3 Ul sjunowy 0In3 Ul sjunowy 0IN3 Ul sjunowy
£002 papu3 Jeap 002 papu3 Jeap €002 papu3 Jesp 002 Papu3 Jeap

(v00Z ‘L€ 10quadaq - | Arenuer) y00Z 1aqwadaq L€ IV
INNOJJV NOILVIHdOHddV INJINILVLS JINOONI















