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
CONSOLITADED BALANCE SHEET 30/06/2003

30/06/2003
9,438,474.81

162,887,682.73

37,415,006.22

(Euro)
30/06/2002
4,646,285.28
106,796,810.36

31,495,159.96

125,472,676.51

75,301,650.40

3,968,263.96

65,696,279.40
624,602,456.39
399,489,074.61
90,017,737.92

12,993,114.09

2,198,198.05
685,536,461.13
109,157,789.55
157,385,542.92

1,179,805,548.32

96,969,743.31

954,277,991.65

57,215,580.65

1,415,654,706.91

1,104,434,622.07

LIABILITIES

Capital stock

Paid up share premium
Revaluation reserves

Capital Reserves

Exchange Rate Differences
Consolidation differences
Minority interests

Profits Brought forward
Profits of period 1.1-31.03.03
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 - 30/06/2003

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
Less: Minority interests

PROFIT AFTER MINORITY INTERESTS

PRESIDENT OF
BOARD OF DIRECTOR'S

CONSTANTINOS STENGOS

900,431,220.59

900,431,220.59

53,926,654.77
46,560,826.99

30/06/2003
900,431,220.59

733,579,062.19

30/6/2002
799,072,915.76
0.00

(Euro)
30/06/2003
132,500,000.00
252,127,334.39
2,146,715.84
6,752,045.13
-46,110,979.19
-184,559,188.54
108,136,157.51
205,775,543.97
20,971,344.22

30/06/2002
125,000,000.00
252,127,430.99

2,573,400.18
28,264,540.40
-22,108,824.24
-136,382,163.34
90,821,013.12
116,851,715.17
33,993,496.80

497,738,973.33

491,140,609.08

7,855,839.96

20,526,027.01

544,920,371.07
268,349,682.64
813,270,053.71

431,446,118.40
146,386,633.36
577,832,751.76

39,957,742.19

14,935,234.22

1,415,654,706.91

1,104,434,622.07

799,072,915.76
632,134,917.06

166,852,158.40
1,404,972.80

166,937,998.70
1,274,083.26

168,257,131.20

100,487,481.76

67,769,649.44

168,212,081.96

44,321,002.31
52,726,038.29
71,165,041.36

1,184,258.65 902,497.28

3,959,541.43 83,972.13

867,709.32 321,633.10

242,353.25 3,777,270.21

6,253,862.65 5,085,372.72
0.00 )

8,152,206.14 1,898,343.49 7,272,707.82

65,871,305.95 68,977,706.26

591,758.81 6,443,518.92

0.00

0.00 0.00

591,758.81 6,443,518.92

66,463,064.76 75,421,225.18

1,116,307.20 34,107,560.07

0.00 0.00

0.00 0.00

0.00 1,116,307.20 0.00

64,754,998.75 41,313,665.11

3,637,830.91 7,902,422.20

3,625,571.61 12,259.30 2,786,683.85

64,742,739.45 36,197,926.76

4,103,404.12 2,204,429.26

GENERAL MANAGER
DIRECTOR

ANDREAS STENGOS

60,639,335.33

33,993,496.80

FINANCIAL DIRECTOR

CONSTANTINOS RIZOPOULOS

CHIEF ACCOUNTANT

NIKOLAOS ARBANITHS



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

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 v

The consolidated financial statements includes financial statements not audited by Certified Auditors and Accountants, which represent in total 23% and 0,2% of the cons

Based on our audit we note the following:

1. The account "Accrued Income" includes an amount of €54.660 thousand, which is based on a subsidiary company's engineers estimations and concerns revenue pro\
2. The parent company, as well as subsidiary consolidated company, does not apply the percentage of completion method for the recognition of the results of technical ¢
3. The account "Trade Receivables", of a subsidiary company, includes an amount of €6.616 thousand which recoverability is doubtful. The sum (total amount) of these r
4. Subsidiary company followed the Law 2992/2002, recorded into set up costs account, in previous years an amount of €2.800 thousand approximately that concerns re
5. We are not in position to confirm the subsidiary company's liability that appears in account "Cheques Payable" amounted to €19.271 thousand (because) due to the fe
6. The account "Accrued Income" includes an amount of €3.322 thousand that concerns mainly receivables from work completed but not certified. In order to confront the

7. The parent company's books and records have been audited by Tax Authorities up to the financial year 1998, while the most significant domestic subsidiary have beer

Based on the audit work we performed, the above condensed consolidated financial statements which have been prepared in accordance with the relevant provisions of

Athens, August 28, 2003.

The Certified Auditor - Accountant
Nikolaos Moustakis
SOEL R.N. 13971
Ernst & Young (Hellas) Auditors Accountants S.A.






with the auditing principles and rules promulgated by the Institute of Certified Auditors Accountants of Greece, by applying the procedures we considered necessary, in or

solidated total assets and consolidated total turnover, respectively. Due to its minor significance we have not performed an audit on these companies.

vision from work completed but not certified. Because that provision will be finalized after the issue of engineer's certifications of subsidiary company's clients, which does
sonstructions. However, it has not been possible to determine the possible effect on the financial statements.

receivable concerns prior years and consequently the equity position is overstated by the above amount.

:ceivables from joint ventures with companies that absorbed, instead of the results, where charged in current period results only €280 thousand and €560 thousand in pre
act the company did not provide us with the requested evidences.

e potential loss that might rise from these receivables, a subsidiary company should have been charged a provision, amounted to €1.593 thousand, to the previous year's

n audited up to the financial year 2001; therefore the tax liabilities of the Group have not been finalized yet as regards the unaudited financial years.

Company Law 2190/1920, and after taking into consideration our above findings, and the company's notes, do not include any material misstatements or omissions that"






rder to determine whether the above condensed consolidated financial statements of "TECHNICAL OLYMPIC S.A.", for the period from 1 January to 30 June 2003 do not

5 not yet exist, we cannot confirm the accuracy of that provision.

svious periods results. Consequently the " set up costs" and the "previous years results" are overstated by €1.960 thousand, and the profits for the period are understated

s results

would affect the consolidated net assets and financial position of the companies included in the consolidation as at 30 June 2003 and of the consolidated results for the p






tinclude any material misstatements or omissions that affect the consolidated net assets and financial position of the company, as well as the consolidated results of the .

| by €280 thousand.

Jeriod then ended, on the basis of applicable laws and accounting principles and policies applied which are generally accepted (in Greece) and are consistent with those ¢






above parent company and its subsidiaries included in the consolidation.

applied in the corresponding period of the previous year, except from the preparation of the financial statements of Technical Olympic U.S.A. which in 2003 have been pri






riod of the previous year, except from the preparation of the financial statements of Technical Olympic U.S.A. which in 2003 have been prepared on the basis of Internatic






riod of the previous year, except
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