TECHNICAL OLYMPIC S.A
BALANCE SHEET 30/09/2003

(Euro)
30/09/2002 LIABILITIES

3,378,969.78 Capital stock
Paid up share premium
Revaluation reserves

5,057,063.46 Capital Reserves
Exchange Rate Differences

3,175,277.79 Consolidation differences

ASSETS 30/09/2003
B. FORMATION EXPENSES 1,906,347.60
C. FIXED ASSETS

ii Tangible fixed Assets 3,834,359.90
Less Depreciation 1,006,590.15
Total Tangible Assets 2,827,769.75

1,881,785.67 Minority interests

Participations and other long term financial

receivables 397,893,898.40

D. CURRENT ASSETS

Marketable Securities 173,803.41
Inventories 6,865,037.60
Debtors accounts 6,126,936.67
Bank Deposits & Cash in hand 1,276,065.60

Profits Brought forward
Profits of period 1.1-30.09.03
398,571,484.88 Total Equity

1,153,310.12 B. PROVISIONS FOR FIN.RISKS
321,300.00 C. LIABILITIES

6,440,233.06 Long term Liabilities

5,751,155.05 Short term Liabilities

Total current assets 14,441,843.28

E. TRANSITORY ASSET ACCOUNTS

Accrued income 16,659,638.87

13,665,998.23 Total Liabilities

E. TRANSITORY LIAB. ACCOUNT
530,000.00 Accrued expenses

433,729,497.90

418,028,238.56

INCOME STATEMENT 1/1/2003 - 30/09/2003

(Euro)
30/09/2003
132,500,000.00
252,127,430.99
0.00
4,285,546.27
28,576.55

0.00

0.00
241,750.18
2,639,637.88

30/09/2002
125,000,000.00
252,127,430.99

0.00
23,492,135.34
0.00
0.00
0.00

114,927.93

2,869,179.77

391,822,941.87

403,603,674.03

0.00

0.00

5,804,979.18
24,758,937.17
30,563,916.35

45,214.73
14,379,349.80
14,424,564.53

11,342,639.68

0.00

433,729,497.90

418,028,238.56

30/09/2003 30/9/2002
a) Company's 22,633,072.15 22,633,072.15 3,042,840.99
b) Joint Ventures 0.00
22,633,072.15 3,042,840.99
Less cost of sales 20,969,708.13 3,330,555.08
Gross oparating (Profit) result 1,663,364.02 -287,714.09
Add: Other Oparating Income 426,033.91 40,056.99
2,089,397.93 -247,657.10
Less 1.Administration expenses 751,383.77 i 500,288.44
3.Selling Expenses 0.00 751,383.77 0.00
1,338,014.16 -747,945.54

Add :
1. Investment income 0.00 0.00
2. Securities income 1,886,887.03 3,282,757.92
3. Profit on sale of securities and investments 0.00 0.00
4. Interest and related income 0.00 0.00
1,886,887.03 3,282,757.92
Less: 2. Investments and securities expenses 0.00 i 0.00
3.Interest and releated expenses 400,361.21 1,486,525.82 121,048.41
2,824,539.98 2,413,763.97

ii Add :Extraordinary results

1. Extraordinary and non-operating income 42,209.45 524,077.27
2. Extraordinary profit 4,939.65 13,905.28
3. Prior year income 0.00 47,149.10 0.00
0.00 537,982.55
2,824,539.98 2,951,746.52

Less:
1. Extraordinary and non-operating expenses 232,051.20 81,647.53
2. Extraordinary losses 0.00 0.00
3. Prior year expenses 0.00 0 919.22
0.00 -184,902.10 0.00
2,639,637.88 2,869,179.77

Less:
Total fixed assets depreciation 913,949.24 865,991.85
Less Depr. included in cost of sales 913,949.24 0.00 865,991.85
NET RESULTS (PROFITS) before taxes 2,639,637.88 2,869,179.77
Less: Minority interests 0.00 0.00
PROFIT AFTER MINORITY INTERESTS 2,639,637.88 2,869,179.77
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