TECHNICAL OLYMPIC S.A
BALANCE SHEET 30/06/2004

(Euro) (Euro)

ASSETS 30/06/2004 30/06/2003  LIABILITIES 30/06/2004 30/06/2003
B. FORMATION EXPENSES 1.093.335,25 2.183.373,39  Capital stock 132.500.000,00 132.500.000,00

Paid up share premium 252.127.430,99 252.127.430,99
C. FIXED ASSETS Revaluation reserves 3.153.636,27 3.153.636,27
ii Tangible fixed Assets 4.071.462,40 3.825.495,36  Capital Reserves 2.550.235,74 1.131.910,00
Less Depreciation 1.113.399,27 970.962,78  Profits Brought forward 19.458.609,28 1.649.169,63
Total Tangible Assets 2.958.063,13 2.854.532,58  Total Equity 409.789.912,28 390.562.146,89

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

Turn over (sales)

Less cost of sales

Gross operating (Profit) result
Add: Other Operating 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 3.Interest and releated expenses

ii Add :Extraordinary results

1. Extraordinary and non-operating income

Less:

1. Extraordinary and non-operating 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

394.917.541,51

394.248.778,40

B. PROVISIONS FOR FIN.RISKS

8.111.282,09 173.803,41  C.LIABILITIES
975.392,95 5.915.834,21  Long term Liabilities
25.736.951,91 8.183.683,12  Short term Liabilities
405.557,05 3.100.852,57  Total Liabilities

35.229.184,00

10.008.002,16

17.374.173,31

9.447.310,48

444.206.126,05

426.108.168,16

D. TRANSITORY LIAB. ACCOUNTS

Accrued expenses

46.631,51

235.350,91
34.084.857,11

5.599.453,95
22.893.936,74

34.320.208,02

28.493.390,69

96.005,75

444.206.126,05

419.102.169,09

INCOME STATEMENT 1/1/2004 - 30/06/2004

30/06/2004 30/6/2003
3.513.153,05 13.148.708,84
3.831.764,95 13.771.252,16

-318.611,90 -622.543,32

1.278,67 431.001,62

-317.333,23 -191.541,70

1.045.081,87 229.815,06
1.045.081,87 229.815,06
-1.362.415,10 -421.356,76

1.952.070,07 1.562.456,78

716.968,40

3.848,54 843.059,50

89.858,46 23.834,23

2.762.745,47 2.429.350,51
319.617,97 2.443.127,50 213.272,83 2.216.077,68
1.080.712,40 1.794.720,92

953.683,82 37.944,07
85.354,26 868.329,56 183.697,25 -145.753,18
1.949.041,96 1.648.967,74

609.393,43 606.216,83
609.393,43 0,00 606.216,83 0,00
1.648.967,74

1.949.041,96

VICE-PRESIDENT OF THE
BOARD OF DIRECTOR'S

MANAGING DIRECTOR

FINANCIAL DIRECTOR
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NIKOLAOS ARVANITIS



