
TECHNICAL OLYMPIC S.A 
CONSOLIDATED BALANCE SHEET 31/12/2004

(Euro) (Euro)
ASSETS 31/12/2004 31/12/2003 LIABILITIES 31/12/2004 31/12/2003

B. FORMATION EXPENSES 2,578,021.87 5,173,766.12 Capital stock 132,500,000.00 132,500,000.00
C. FIXED ASSETS Paid up share premium 252,127,430.99 252,127,430.99
i.  Intangible fixed Assets 4,456,859.33 1,380,000.00 Revaluation reserves 8,600,843.58 3,165,116.85
Less Depreciation 1,281,598.99 552,000.00 Capital Reserves 24,274,481.34 1,504,009.76

3,175,260.34 828,000.00 Exchange Rate Differences -54,824,735.18 -24,588,154.35
ii. Tangible fixed Assets 220,165,011.73 170,615,904.92 Consolidation differences -227,144,492.23 -156,312,573.22
Less Depreciation 50,558,252.39 35,722,239.91 Minority interests 234,761,082.95 186,876,831.00

169,606,759.34 134,893,665.01 Profits Brought forward 395,796,804.12 232,516,712.34
172,782,019.68 135,721,665.01 Total Equity 766,091,415.57 627,789,373.37

Participations and other long term financial 
receivables 90,737,156.71 16,791,571.69
D. CURRENT ASSETS B. PROVISIONS FOR FIN.RISKS 8,112,069.40 6,363,360.96
Marketable Securities 64,125,039.21 76,199,091.07 C. LIABILITIES   
Inventories 685,020,916.17 761,755,630.52 Long term Liabilities 757,591,192.33 631,258,628.10
Debtors accounts 510,591,966.21 389,655,160.07 Short term Liabilities 301,703,844.31 351,570,368.26
Bank Deposits & Cash in hand 273,689,176.08 194,216,168.95 Total Liabilities 1,059,295,036.64 982,828,996.36
Total current assets 1,533,427,097.67 1,421,826,050.61 D. TRANSITORY LIAB. ACCOUNTS
E. TRANSITORY ASSET ACCOUNTS Accrued expenses 27,901,867.87 38,646,002.60
Accrued income 61,876,093.55 76,114,679.86
TOTAL ASSETS 1,861,400,389.48 1,655,627,733.29 TOTAL LIABILITIES & EQUITY 1,861,400,389.48 1,655,627,733.29
MEMO ACCOUNTS 109,524,463.10 128,176,625.78 MEMO ACCOUNTS 109,524,463.10 128,176,625.78

INCOME  STATEMENT 1/1/2004 - 31/12/2004
31/12/2004 31/12/03

Turn over (sales) 2,254,940,484.01 1,919,540,713.22
Less cost of sales 1,848,650,335.68 1,585,107,216.61
Gross operating (Profit) result 406,290,148.33 334,433,496.61

Add: Other Operating Income 10,584,662.13 2,881,012.95
 416,874,810.46 337,314,509.56
Less 1.Administration expenses 114,308,381.96 115,295,783.57
         3.Selling Expenses 117,887,982.73 232,196,364.69 92,404,342.87 207,700,126.44

184,678,445.77 129,614,383.12
Add :
1. Investment income 4,738,548.00 1,967,513.11
2. Securities income 62,941.47 1,157,544.53
3. Profit on sale of securities and investments 1,950,954.73 15,586,770.72
4. Interest and related income 155,875.94 3,211,678.70

6,908,320.14 21,923,507.06

Less 3.Interest and releated expenses 3,005,791.53 3,902,528.61 2,259,416.96 19,664,090.10
 188,580,974.38 149,278,473.22
ii Add :Extraordinary results   
1. Extraordinary and non-operating income 4,940,320.59 2,235,704.80
Less:  
1. Extraordinary and non-operating expenses 4,915,292.00 25,028.59 20,595,333.32 -18,359,628.52

188,606,002.97 130,918,844.70
Less:
Total fixed assets depreciation 11,468,133.70 16,587,200.31
Less Depr. included in cost of sales 11,468,133.70 0.00 16,361,221.21 225,979.10
NET RESULTS (PROFITS) before taxes 188,606,002.97 130,692,865.60
Less: Minority interests 51,845,216.44 17,232,817.98
PROFIT AFTER MINORITY INTERESTS 136,760,786.53 113,460,047.62
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