" YALCO
SOCRATES D.CONSTANTINOU & SON S..

ure Reg. No 8349/06/8/86/02
:onsnumv:n FINANCIAL STATEMENT AS AT 31 DECEMBER 2003
OTH Accounting Year (1 JANUARY - 31 DECEMBER 2003)

ASSETS LIABILITIES 311212003 31202002
3171272003 31/12/200
Cost Depresiation Nt book value Cost Depreciation Net book value
INSTALLATION COSTS 2. SHAREHOLDERS EQUITY
L Formation expenses 031808 825447 3619085 2. Share Capitd (13191620° 062€)
joan r 2808
3. Loaninterest o construction period 2862391 289013 717435 1 srarecapitd padin 817880440 817880440
4. Oher foundation expenses 74131712 59196954 9535631
8456219 66312314 008.72151
€. EIXEDASSETS . Share premium account
Lo 1 Padup, 1215023331 121502831
3. Goodhill 1907557 59183 1315725 18048423 167.326%8 1315725
1. Revaluation reserves
2. Partcipation re-adjustments differences 292296 .
3. Fixed asstsinvestments 97810925 96790251
. Taibleasets 8108221 %7.90251
1 tend 22024819 22024819 22024879 200248795 . Reserves
3. Buildings 946048040 398802082 547245058 935800910 330876324 597424586 1. Stautory reserves 84600843 84480767
4. Machiney, tecrical instlaions 3. Special reserves 58694100 SO6HL
& other cauipment 425446632 181150032 244287600 42007237 12021609 303985628 4. Extraorcinary reserves 2397862 297822
5. Motor vehicles 52090065 2596286 194917.79 52469704 26475652 23994052 5. Tax - deferred reseves: 159830071 13530673
6. Fumitureandfittings 350029201 264495059 9534142 320068398 220696307 100272091
. 3673 %6730
Less: Conslication differences 6264367.63 675388468
2005530 8770; 113474764 #___ 1967896044 708969 1505152 299320191 375696306
Total Tangible and Intangible assets (CI+CII) T ueaes0 ____armearion 11,337.904.89 10,850.43467 7:257.02590 1260240877 V. Retained Earnings
- Periods osses carred forward 114066896 42918649
1. Participations & long - term receivables VL Minority rights 13628660 169396416
L. Participationsin reated compenies 848275
7. Other longs term receivabies 7 782926 Total omers equity (AI+AII AT +AIVFAV+AVI)
7829926
Total Fixed Assts (CI+C72+C777) 2. PROVISONS
D. CURRENT ASSETS
1. Invntories 2. Other provisions 2068228 10747.98
1 Merchendise 92521303 103973083 2468228 1974798
2 P oy e 85341087 7880301 €. LIABILITIES
4. Raw material *» Longtemtisils
Pribisaived 71842808 87056869 1 Deventur 5135117.78 447525000
5. Payments on account 61753363 2. Bank loan 865335600 1581388900
265421369 8 Otherlong it .
1L Accountsreceivables 1378905438 202891390
1 Customers 1145090225 11,061,007
Less: Provisions 290953 n2m8272 1106100785
2 BillsRecavabie 204107101 20823231
Inportolio 283878 600000
In banks for collection 25296111 25579989 31557707 2157707
3 Billsoverdue 20638099 35103159
3a. Cheques Recaivable (pos-datec) 112100475 1259181306
3, Cheques Recavable (sampe) 2819838 350,602
8. Blocked deposits 18460365 140759506
108ad & doubttul debts o728 16781188 7. Current insamentsof long term obligations
Tess: provisions. 6548632 224152 16781188 10, Dividends payable:
11. Other debors 132149237 138174724 11, Syndry creditors
12. Advancesgiven 2621809 17.38369

Total

n. Securities
1 Shares

7058235

Total Liabilities (CI+ C72)

moeLz a0
. cath
1. Cash 12895256 94.281.43
3. Curent nd time deposits ce1e0 75221011
3895,034.36 # 846,491.54
Total Current Assts(D 2 + D?? + D722 + DWV) 39,995,206.52 41,202,798.31
2. Transit debit balances
2370750 1836025 D. TRANSIT CREDIT BALANCES
2 Accruedincome. 102120 1. Unecened and defered income. a7 2616
3.Otter transition acoounts 2156708 3305 2 Seonuedeq 2860673 25420091
Sarie 667328 3. Other credit vensit blances . 726537
T PR
TOTAL ASSETS(? + C+D+E) 516410907 # 5421931596
- T SHAREHOLDERS EQUITY ANDLIABILITIES(247+C+D)  ___ SLGALOOST? 5421931596
MEMO ACCOUNTS
1 Thirdparty asscts 05922 MEMOACCOUNTS
2. Guarantees and collateral 11,848,255.79 L Assets belonging to third parties. 16,197.14
3. Other memo acoounts 450781790 2. Creditbemoesof guarantees 927200047
16,446,135 4. Other memo accounts 450781799
13,796,114.60
soenens Socraes 0 Constantinou & Son SA 154.3) ' 7)Vekon Sevice .. The consolitaton was made sccording withth artcle 0190 of 2130/1520 L. 2] I the consldted
firancl The rsut of nthe * sccount. 3 e ssts. 4] he in s or csors of couts o arictrs 0t oy Sy ek
e Trneelposon o e .3 The pesonl f e compony on /513003 257 prs been tox sucted un S and uni the 1596 fsca year, uri
1569.7) The e st oo e 2000 Tl scordn 1 206192 v, ] e e capl e f ey S he pr from 51%t0 89.57%, merger o the Concaninos &
Son SA. through bsorpton of the Velfest S.A. company. For thi reason the esultsof 2003 fcl ye e nciudec g it e Stacod

287.9 Constrction of other metalic products 4392,88196
514.2 Wholesale of cthing and footvare 172,459.60
514.3 Wholesale of electrical house app 3,548,50061
514.4 Wholesale of ching, glass ware and cleaning products 26,906,003.50
514.9 Wholesale of other houseware 3883,90098
515.6 Wholesae of other intermediate products 263,846.55
518.7 Wholesale of machinery that are used In the industry, commerce and navigation 6714,266.68
524.4 Retal of urniture, amps and househaoid equipment 77621879
58.2 Repair of househaold lectrc appliances 114,062.94

2

Total 48.886,104.47

CONSOLIDATED INCOME STATEMENT FOR THE YEAR 1/1/2003-3/12/2003

31/12/2003

46,886,104.47
30,503,757.11

31/12/2002

51,728941.92
36,826,638.39

1. Operating Results
Turnover (Sdles)
Less: Costof projects.

Grossoperating profit 16,382,347.36 14,902,:30353
Plus: 1. Other operating income. 52522395 428,084.78
Total 1690757131 15,330,388.31
Less: 1. Administrative expenses 3,851,371.46 5.361,048.69
3. Salling and distibution expenses 8,313,708.38 12,165,079.84 8,490,706 32 13,852,655.01
Operating results (profits) 2,742,491.47 1477,733.30
Plus 2. Income from securities: 180000
3. Profits from securities and partcipations sales 1299338 .
4. Interest and refated income 2995154 4518490
RIS %384%0
Less:
Iterest expenses and bark charges 136301692 132007200 273700941
Total operating profit 34241947
Plus  Extraordinary items
1. Extraordinery & non-operating income 68178038 27006456
2. Extraordinary gains 46414 1479242
3. Prior year'sincome 7226220 6537160
4 Profitsfrom provisions carried forward. 2415836
T54506.72 081218
Less
1. Extraordinery & non-operating expenses 60504528 584,
2. Extraordinary losses. 8520863 7647418
3. Prior year's expenses 420184 891848
4. Provisions for exraordinary contigencies 30000000 99549075 24098403 22912206 164809027 84728709
Net Incomeafter extraordinary reslts 318143544 205961830
Less: Total depreciation of fixed assets 1,876,243.65 2413252.72
Less Depreciation included in operating resits 876.243.65 0.00 7 157.072.75
NET INCOME FOR THE PERIOD BEFORE TAX AND PARTICIPATIONS 2,216,691.05
Less: Partcipations depreciations. 137884437 L
NET INCOME FOR THE PERIOD BEFORE TAX 1,802,591.07 -2.216,691.05
Less
‘Auditing Differences .
Income taxes. 272032
Other taes not included in the operating cost 66484954 43919
NET INCOME FOR THE PERIOD AFTER TAX 113774153
Plusless Minrities 2255754

Group'sNet Income 115163.99

Thessaloniki, 04/06/2004

THE PRESIDENT OF THE BOARD

D. CONSTANTINOU
1D No.: L 110476

THE VICE PRESIDENT

K. CONSTANTINOU
1D No.: Z 905961

THE FINANCIAL DIRECTOR

G. MAKRIS
1D No.: K 178403

THE DIRECTOR OF ACCOUNTING DEPT

TRYTILIS
1D No.: T 164486

AUDITORS REPORT
of "SOCRATES D.

Towards the SONSA”

We have e, in accordance o th provisons of aricle 106 of 21901520 L, the tenth cocoidate fnancialsatements, as well s the Annex of “Socrtes D Constanino & Son A and s subsidaresfor e sl yearending December 215t 2003 We appied th procedures that e decmed pertnert for the
lpurpose of our audit, which are in accordance to the standards and requirements accepted by the Insiitute of Certfied Auditors and Accountants and we verified the contents of the agreement of the. wnsolmaled Administration report. We did not extend our audit to lhe financial statements of the subsidiary companies.
Incatod o the conseldation. representing 6405 and & 565 of e consolcared ol aSsels A nover. 1om our aud he alowing arose: ] For the Coverng of conigences that migh arse rom receivabie fo rade and trade debtors anmounting (o Euro 1,172,000
lapproximatelly, the company's administration has set up a provision amounting to Euro 315,000. In our opinion the provision for doubtful and disputed receivables should be greater by Euro 857,000 appmx.mamw 2 he companies ehing n oirion 2051969 of e plenaly session of the Administration Legal Advisors and
lon artcle 10 of 2065/1992 Law has set up a provision for members of staff that is entitled to get a pension until the end of the next period. In our opinion the amount of the provision for staif's of the fact that they are entited to get a pension. If thel
company had ormed a proviion n accordance ith s method the cumulatve amauntwould b Euro 733,141 approximatl,fom wiich Euro 121499 would burden the cutent sl year whie Eur 611,642 would have e i previous fiscal years. 3] The finacial statements of the parent company and the most
important cosolidated ones had not been audited for the fiscal years from 2001 to 2003, thereft the [ iods have not been finalized. In our opinion, after taking into account our above mentioned remarks, the consolidated financial statements have been drawn up in
aceordance o he povielons of 19011920 Law an eflec inconformity with 1egal requements an e aceouning princplos which e boen generally apmied on a bass consetont wih ha o revioue focal Yt e a56et Srucite, the inancal posiion and he esuls of companies ncluded i i consalidaton as of
112.31.2003

Athens, April 14, 2004

witor
Emmanoul A. Pilidis
AM. SOEL 12021




