SOCRATES D. CONSTANTINOU & SON S.A.

PARENT FINANCIAL STATEMENTS

AS OF DECEMBER 31, 2001

12 /7 31/ 2001

12 /7 31/ 2000

C. EIXED ASSETS
11. Tangible Assets
Less: Accumulated Depreciation

111. Participations & other long term
receivables

Total Fixed Assets

D. CURRENT ASSETS
I. Inventories
1l. Customers
Other Receivables
111. Securities
1V. Cash at bank and in hand

Total Current Assets

E. TRANSIT DEBIT BALANCES

TOTAL ASSETS (C+D+E)

ASSET MEMO ACCOUNTS

in GrD

2.705.832.141

1.228.949.114

1.476.883.027

2.921.645.489

in EURO
7.940.813,33
3.606.600,48
4.334.212,85

8.574.161,38

in GrD
1.824.082.369
1.050.222.235
773.860.134,00

2.874.540.589

in EURO
5.353.139,75
3.082.090,20|
2.271.049,55

8.435.922,49

4.398.528.516

12.908.374,23

3.648.400.723

10.706.972,04

2.659.438.237
2.963.261.550
2.992.642.160
13.700.000
187.354.911

8.816.396.858

7.804.661,00
8.696.292,15
8.782.515,51
40.205,43
549.830,99

25.873.505,08

2.539.382.459
2.391.080.109
3.560.068.277
13.700.000
69.303.468

8.573.534.313

7.452.332,97
7.017.109,64,
10.447.742,56
40.205,43
203.385,09

25.160.775,69

2.077.191

6.095,94

37.542.203

110.175,21

13.217.002.565

38.787.975,25

12.259.477.239

35.977.922,94

589.652.200

1.730.454,00

806.389.867

2.366.514,65

IES & EQUITY

A. SHAREHOLDERS EQUITY
I. Paid in share capital (5,124,000 shares
X 200 GrD per share)

1l. Share premium account

111. Revaluation -Investment grants

differences

1V. Reserves

V. Prior periods’ results

TOTAL SHAREHOLDERS® EQUITY
Results 1/1/-12/31/2001
Tax audit differences

B. PROVISIONS FOR LIABILITIES & EXPENSES

C. LIABILITIES

1. Long term liabilities
1l. Short term liabilities
Total Liabilities

D. TRANSIT CREDIT BALANCES

( A+B+C+D)

E. LIABILITIES MEMO ACCOUNTS

in GrD

1.542.324.000
4.140.192.000

in EURO

4.526.262,66
12.150.233,31

in GrD

1.542.324.000
4.140.192.000

12/ 31/ 2000

in EURO

4.526.262,66
12.150.233,31

138.916.111 407.677,51 138.916.111 407.677,51
429.707.300 1.261.063,24 408.707.300 1.199.434,48
1.246.433.838 3.657.912,95 1.172.886.255 3.442.072,65
7.497.573.249 22.003.149,67 7.403.025.666 21.725.680,61
883.182.292 2.591.877,60 621.247.402 1.823.176,53
-90.625.371 -265.958,54 -- -
792.556.921 2.325.919,06 621.247.402 1.823.176,53
173.808.101 510.075,13 140.802.761 413.214,26

- - 782.973.345 2.297.794,12
4.123.166.001 12.100.267,06 3.051.717.344 8.955.883,62

4.123.166.001

12.100.267,06

3.834.690.689

11.253.677,74

TOTAL LIABILITIES & SHAREHOLDERS' EQUITY

629.898.293

13.217.002.565

1.848.564,33

38.787.975,25

259.710.721

12.259.477.239

762.173,80

35.977.292,93

589.652.200

1.730.454,00

806.389.867

2.366.514,65




SOCRATES D. CONSTANTINOU & SON S.A.
PROFIT & LOSS STATEMENT
(1/1/2001 - 12/31/2001)

AND LOSS STATEMENT

12/ 31/ 01

12/ 317/ 00

I. Operating results
Sales
Less: Cost of sales

in GrD

10.354.352.396
6.920.621.613

in EURO

30.386.947,60
20.309.968,05

in GrD in EURO

9.647.252.592
6.623.087.510

28.311.819,79
19.436.793,87

Gross Margin 3.433.730.783 10.076.979,55 3.024.165.082 8.875.025,92
Plus: Other Operating Income 153.308.799 449.915,77 113.164.320 332.103,65
Total 3.587.039.582 10.526.895,32 3.137.329.402 9.207.129,57
LESS: 1.Administrative expenses 839.271.715 636.367.074

2. Selling expenses 1.710.071.259 1.530.479.610

3. Financial results 113.651.518 2.662.994.492 7.815.097,56 221.525.166 2.388.371.850 7.009.161,70
Total operating results 924.045.090 2.711.797,76 748.957.552 2.197.967,87
11._LESS: Extraordinary results

Extraordinary & Non-operating

Income-Profits 46.001.064 58.487.029

Extraordinary & Non-operating

Expenses-Losses 35.863.862 138.697.179

Provisions for extraordinary risks 51.000.000 40.862.798 119.920,17 47.500.000 127.710.150 374.791,34
Operating & extraordinary results (profits) 883.182.292 2.591.877,59 621.247.402 1.823.176,53
LESS: Total depreciation of fixed assets 252.647.060 159.907.716

Less:

Depreciation included in the operating cost 252.647.060 - - 159.907.716 - -
NET RESULTS (PROFIT) BEFORE TAXES 883.182.292 2.591.877,60 621.247.402 1.823.176,53

NOTE
1. There are no pledges against the fixed assets

N

. There are neither disputes pending nor referred to arbitration
nor any court judgements or pronouncements of arbitrators
that could significantly affect the financial position of the Company.
Employed personnel : 149 people.
. These financial statements are composed on the basis of the same accounting
principles which are used to prepare the financial statements
at the end of the fiscal year
. The latest revaluation of the fixed assets value took place
during the fiscal year 2000 according to L. 2065/92
. The breakdown of the company's business activities by category on the 12/31/2001
according to the 4-digit ranking of the of the sectors STACOD91
51.42 Wholesale of clothes and footware GrD 68.740.041
51.43 Wholesale of household electrical appliances GrD 798.262.156
51.44 Wholesale of porcelain and glassware GrD 8.550.282.580
51.47 Wholesale of other householdware GrD 729.568.147
51.56 Wholesale of other intermediate products GrD 207.499.472
Total 10.354.352.396
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Thessaloniki, February 21 2002

THE DIRECTOR OF

THE PRESIDENT & MANAGING DIRECTOR PE—EEIVDI;ET THEIFRIQCA,I’,\‘;;AL THE ACCOUNTING
DEPARTMENT
D.CONSTANTINOU K.CONSTANTINOU G. MAKRIS T. FYTILIS

I.C. No L 119476 1.C. No Z 905961 1.C. No K. 178403 I.C. No TH 164486

AUDITORS REPORT
To the Shareholders of "SOCRATES D. CONSTANTINOU & SON S.A."

We have conducted the audit on the above Financial Statements of "Socrates D. Constantinou and Son S.A." from January 1 2001 until December 31 2001 according to the provisions of article 6 of P.D 360/1985 as amended by the
article 90 of Law 2533/1997 by applying the standards and requirements accepted by the Institute of Certified Auditors-Accountants and the auditing procedures that we considered pertinent and we didn't realize any inconsistencies or
ommisions that can significantly affect both the asset structure and the financial position of the company and the results appearing on them .We have examined the books of account and records kept by the Company and we obtained all
the information and explanations which we needed for the purpose of our audit. The Company applied properly the General Accounting Plan. No change in the inventory valuation has been made as compared with that of the
corresponding previous period. From our audit the following arose: 1). In order to cover contingencies that might arise from receivables and cheques overdue as well as for doubtful-constested trade and trade debtors amounting toGrD
373.000.000 approximately, the company's management has set up a provision amounting to GrD 174.000.000 approximately which is considered adequate. 2) the firm relying on opinion 205/88 of the plenary session of the
Administration Legal Advisors and on article 10 of L. 2065/1992 has set up a provision for members of staff that is entitled to get a pension till the end of the next period. In our opinion the amount of the provision for staff's retirement
benefits should concern all the company's employees independently of the fact that they are entitled to get a pension. If the company had formed a provision in accordance with this method the cumulative amount would be GrD 130
million from which GrD 20 million will burden the current fiscal year and GrD 110 million will burden the previous fiscal years. 3) The account "Participations in affliated companies" includes the acquisition cost of the shares of non-
listed companies amounting to GrD 2,915,280,395 which to the latest balance sheet ending on December 31st 2001 will have a book value amountlng to GrD 858,210,127. The company following the tax legislation
(art. 28 par. 5 of P.D 186/1995) and judging that the difference amounting to GrD 2,263,886,048 stems from intangible assets that have not been 1ts of foreign houses) has evaluated these shares in
their acquisition cost and not in their book value as it stated by art. 43 par. 6 of Law 2190/1920. According to the audit we have conducted, we have realised lha! the above Financial statements, result from the company's books and
records and after taking into consideration our-above mentioned remarks, the do not contain any inconsistencies or ommisions that can significantly affect both the appearing asset structure and financial position of the company for the
fiscal year ending December 31 2001,and the results for the period endingn on that date in conformity with legal requirements and the accounting principles which have been generally applied on a basis consistent with that of the
previous fiscal year.

Athens, February 21, 2002
The Auditor
Michalis K. Hatzipaviou
A.M. SOEL 12511
DELOITTE & TOUCHE S.A.




