ASSETS
B. FORMATION EXPENSES

C. FIXED ASSETS
ii Tangible fixed Assets

Less Depreciation
Total Tangible Assets

Participations and other long term financial
receivables

D. CURRENT ASSETS
Marketable Securities
Inventories

Debtors accounts

Bank Deposits & Cash in hand
Total current assets

E. TRANSITORY ASSET ACCOUNTS
Accrued income

TECHNICAL OLYMPIC S.A
BALANCE SHEET 31/03/2003

(Euro)

31/03/2003 31/03/2002
2,461,917.57 3,399,536.29
3,813,607.73 18,310,142.78
940,884.07 10,000,822.96
2,872,723.66 8,309,319.82

390,795,484.50 356,819,375.05
173,803.41 9,287,656.29
2,568,148.80 1,008,885.30
5,335,220.05 21,808,196.46
1,574,704.81 6,972,201.27
9,651,877.07 39,076,939.32
176,083.11 17,440,589.66

405,958,085.91

425,045,760.14

LIABILITIES

Capital stock

Paid up share premium
Revaluation reserves
Capital Reserves

Exchange Rate Differences
Consolidation differences
Minority interests

Profits Brought forward

Total Equity

B. PROVISIONS FOR FIN.RISKS
C. LIABILITIES

Long term Liabilities

Short term Liabilities

Total Liabilities

D. TRANSITORY LIAB. ACCOUNT
Accrued expenses

INCOME STATEMENT 1/1/2003 - 31/03/2003

Turn over (sales)
a) Company's
b) Joint Ventures

Less cost of sales
Gross oparating (Profit) result
Add: Other Oparating Income

Less 1.Administration expenses
3.Selling Expenses

Add :

1. Investment income

2. Securities income

3. Profit on sale of securities and investments
4. Interest and related income

Less: 2. Investments and securities expenses
3.Interest and releated expenses

ii Add :Extraordinary results

1. Extraordinary and non-operating income
2. Extraordinary profit

3. Prior year income

Less:

1. Extraordinary and non-operating expenses
2. Extraordinary losses

3. Prior year expenses

Less:

Total fixed assets depreciation

Less Depr. included in cost of sales

NET RESULTS (PROFITS) before taxes

PRESIDENT OF
BOARD OF DIRECTOR'S

CONSTANTINOS STENGOS

(Euro)
31/03/2003
132,500,000.00
252,127,430.99

4,285,546.27
0.00

0.00

0.00
170,148.70

31/03/2002
125,000,000.00
252,127,430.99

0.00
28,346,502.66
0.00

0.00

0.00
2,305,249.25

389,083,125.96

407,779,182.90

0.00

14,016.01

6,515.04
16,868,444.91
16,874,959.95

10,858.40
17,241,702.83
17,252,561.23

0.00

0.00

405,958,085.91

425,045,760.14

GENERAL MANAGER
DIRECTOR

ANDREAS STENGOS

31/03/2003 31/3/2002
1,276,395.48 1,276,395.48 63,488,092.05
1,276,395.48 63,488,092.05

885,582.81 62,117,481.13

390,812.67 1,370,610.92

16,160.96 52,980.64

406,973.63 1,423591.56

215,107.15 ) 421,350.00

0.00 215,107.15 0.00

191,866.48 1,002,241.56

0.00 173,445.61

0.00 406,521.83

0.00 321,633.10

464.48 9,445.59

464.48 911,046.13
0.00 )

26,180.47 -25,715.99 52,176.88

166,150.49 1,861,110.81

4,228.40 910,197.79
0.00 84,350.13

0.00 10,301.97
4,228.40 1,004,849.89
170,378.89 2,865,960.70

0.00 462,330.94

0.00 558.72
432.08 0.00
432.08 462,889.66
169,946.81 2,403,071.04

279,005.23 679,114.95
279,005.23 0.00 466,365.23
169,946.81 2,190,321.32

FINANCIAL DIRECTOR

CONSTANTINOS RIZOPOULOS

CHIEF ACCOUNTANT

NIKOLAOS ARBANITHS
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