
TECHNICAL OLYMPIC S.A.
 BALANCE SHEET 30/06/2003

(Euro) (Euro)
ASSETS 30/06/2003 30/06/2002 LIABILITIES 30/06/2003 30/06/2002
B. FORMATION EXPENSES 2,183,373.39 3,184,988.65 Capital stock 132,500,000.00 125,000,000.00

Paid up share premium 252,127,430.99 252,127,430.99
C. FIXED ASSETS Revaluation reserves 0.00 0.00
ii Tangible fixed Assets 3,825,495.36 18,183,494.74 Capital Reserves 4,285,546.27 28,346,502.66

Exchange Rate Differences 0.00 0.00
Less Depreciation 970,962.78 10,362,990.74 Consolidation differences 0.00 0.00
Total Tangible Assets 2,854,532.58 7,820,504.00 Minority interests 0.00 0.00

Profits Brought forward 1,649,169.63 3,991,981.65
Participations and other long term financial      
receivables 394,248,778.40 361,392,964.62 Total Equity 390,562,146.89 409,465,915.30

D. CURRENT ASSETS
Marketable Securities 173,803.41 1,922,991.58 B. PROVISIONS FOR FIN.RISKS 46,631.51 14,016.01
Inventories 5,915,834.21 1,102,436.20 C. LIABILITIES   
Debtors accounts 8,183,683.12 32,460,649.57 Long term Liabilities 5,599,453.95 10,858.40
Bank Deposits & Cash in hand 3,100,852.57 4,135,651.24 Short term Liabilities 22,893,936.74 23,717,927.55
Total current assets 17,374,173.31 39,621,728.59 Total Liabilities 28,493,390.69 23,728,785.95

 
E. TRANSITORY ASSET ACCOUNTS D. TRANSITORY LIAB. ACCOUNT
Accrued income 9,447,310.48 21,188,531.40 Accrued expenses 7,005,999.07 0.00

426,108,168.16 433,208,717.26 426,108,168.16 433,208,717.26

INCOME  STATEMENT 1/1/2003 - 30/06/2003
Turn over (sales) 30/06/2003 30/6/2002
a)  Company's 13,148,708.84 13,148,708.84 116,466,002.44
b) Joint Ventures  

13,148,708.84 116,466,002.44
Less cost of sales 13,771,252.16 111,307,268.02
Gross oparating (Profit) result -622,543.32 5,158,734.42
Add: Other Oparating Income 431,001.62 69,273.74
 -191,541.70 5,228,008.16

Less 1.Administration expenses 229,815.06 837,771.04
         3.Selling Expenses 0.00 229,815.06 0.00

-421,356.76 4,390,237.12
Add :
1. Investment income 1,562,456.78 803,905.53
2. Securities income 0.00 34,843.58
3. Profit on sale of securities and investments 843,059.50 321,633.10
4. Interest and related income 23,834.23 20,240.05

2,429,350.51 1,180,622.26
Less: 2. Investments and securities expenses 0.00   
          3.Interest and releated expenses 213,272.83 2,216,077.68 1,259,081.05  
 1,794,720.92 4,311,778.33

ii Add :Extraordinary results   
1. Extraordinary and non-operating income 37,944.07 524,077.27
2. Extraordinary profit 86,350.13
3. Prior year income 0.00 12,031.97

0.00 37,944.07 622,459.37
  1,832,664.99 4,934,237.70
Less:  
1. Extraordinary and non-operating expenses 183,697.25 608,128.35
2. Extraordinary losses 0.00 21,157.27
3. Prior year expenses 0.00 0.00
 0.00 183,697.25 0.00
 1,648,967.74 4,304,952.08
Less:
Total fixed assets depreciation 606,216.63 1,346,397.69
Less Depr. included in cost of sales 606,216.63 0.00 918,499.33
NET RESULTS (PROFITS) before taxes 1,648,967.74 3,877,053.72
Less: Minority interests 0.00 0.00
PROFIT AFTER MINORITY INTERESTS 1,648,967.74 3,877,053.72

                            PRESIDENT OF GENERAL MANAGER FINANCIAL     DIRECTOR CHIEF ACCOUNTANT
                     BOARD OF DIRECTOR'S DIRECTOR

                   CONSTANTINOS STENGOS ANDREAS STENGOS CONSTANTINOS RIZOPOULOS NIKOLAOS ARBANITHS



CERTIFIED AUDITORS' ACCOUNTANTS' AUDIT REPORT   
To the Board of Directors of "TECHNICAL OLYMPIC S.A."

We have audited in accordance with the provisions of article 6 of the Presidential Decree 360/1985, as amended with the article 90 of the Law 2533/1997, in conformity w

All the books and records maintained by the company were made available to us and we were provided with all the information and explanations that were necessary for 

Based on our audit we note the following:

1. The accounts of "Investments and other long-term assets" and "Reserves" are understated by €14.147 thousand and €9.092 thousand respectively, due to the impairm

2. The account "Set up Costs" includes an amount of €1.076 thousand, which concerns expenses of the acquisition of subsidiaries, which should have been charged to th

3. The company does not apply the percentage of completion method for the recognition of the results of technical constructions. However, it has not been possible  to de

4. The account "Investments and other long term receivables" includes an amount that represents the cost of non-listed companies. The valuation of these investments h

5. The Company's books and records have been audited by Tax Authorities up to the financial year 2001; therefore the company's tax liabilities have not been finalized y
 

Based on the audit work we performed, the above condensed financial statements which are based on the company's books and records and after taking into considerat

 Athens, August 27, 2003.

           The Certified Auditor - Accountant
        Nikolaos Moustakis

                            SOEL R.N. 13971
                    Ernst & Young (Hellas) Auditors Accountants S.A.
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ith the auditing principles and rules promulgated by the Institute of Certified Auditors Accountants of Greece, by applying the procedures we considered necessary, in or

 our audit. The company has applied correctly the Greek General Chart of Accounts. The accounting principles used for the preparation of the financial statements were a

ent - through the financial year 2002- of the value of investment to a listed company by charging of reserves instead of results, while the profits of the period are understa

he previous years' results. The results of the current period have been charged with depreciation of these expenses amounted to €212 thousand. Consequently the "Set u

etermine  the possible effect on the financial statements. 

as been made at acquisition price. If the valuation had been made at the market (book) value, it would be lower by €77,076 thousand, out of which €61,999 thousand rela

et as regards the unaudited financial years. 

ion our above findings, do not include any material misstatements or omissions that would affect the company's net assets and financial position as at 30 June 2003, and
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der to determine whether the above condensed financial statements of "TECHNICAL OLYMPIC S.A.", for the period from 1 January to 30 June 2003 do not include any m

applied on a basis consistent with that of the preceding period and the cost of sales which is derived from the accounting records has been determined in accordance with

ated by €5.055 thousand, because of non-recognition of the increase of market value of the above investment. 

up Costs" and the "Total Equity" are overstated by €1,076 thousand, and the profits for the period understated by €212 thousand.                                     

ate to equity position and €15,077 thousand relate to current period results.

 the company's results for the period then ended, on the basis of applicable laws and accounting principles and policies applied which are generally accepted (in Greece)
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material misstatements or omissions that affect the company's net assets and financial position as well as the results of its operations. During our audit we took full cogniz

h generally accepted costing principles. 

) and are consistent with those applied in the corresponding period of the previous year.





zance of the results and position of the branches of the company
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