" YALCO "
SOCRATES D.CONSTANTINOU & SON S.A.

fecture Reg. No 8349/06/B/86/02
FINANCIAL STATEMENT AS AT 31 DECEMBER 2003
ST Accounting Year (1JANUARY - 31 DECEMBER 2003)

ASSETS LIABILITIES 31/12/2003 311212002

3111212003
cost Depresiation Net book value ot

2. INSTALLATION COSTS
4.Other foundation expenses

SHAREHOLDERS EQUITY
. Share Cepital (13191620° 0.62€)

1 Share capita padin

. FIXEDASSETS 7. Share premium account
L Intangible assets 1 Padup
3. Goodhwill 16140866 16140866

1L Revaluation reserves
L Partcipation and securitiesre-adjustments differences
3. Fixed asts invesiments
7. Tangibleassets
Land

1 224248795 224248795 224248795 . 22024879 V. Reserves
3. Buildings 908082933 386631944 521450989 907976531 327949058 580027473 L Satutory reserves
4. Machinery, technical instalations 3. Special reserves.
& other equipment 405578997 172690762 23888235 404578997 113991603 290587394 4. Extraordinary reserves
5. 4972133 27855685 17116448 43520723 22807352 20713371 5. Tax - deferred reseves
6. Fumiture and fittings 280584347 200183858 71400489 255877015 172869997 83007018
7. Work in progress 367390 367390
186713959 796362249 10.707,72346 # ___ 1836202061 637618010 1198584051
Total Tangible and Intangible assets (CI+CII) V. Retained Earnings
Period's profits caied forward 239047349 237834829
I Participations & long - term receivables
1. Participationsin reated companies. 903148087 971706250
7. Other longs term receivables 3909566 4663331 Total ownersequity (A1 +AIL+AIII +AIV+AV)

07057653 76368581

Total Fixed Asets (C1+C77+ C777) 2. PROVISIONS
CURRENT ASSETS
Invntories 2. Other provisions. 427246
1. Merchandise 773906609 807020269
2. Finished goods and by-products 85341087 76880301 €. LIABILITIES
4. Raw materids % Longterm Liabilities
& Consumables 71842808 87056869 1 Debentures: 5135117.78 447525000
5. Payments on account 39349407 59983692 2. Barkloans. 850156800 15536,207.00
97043911 1030046131
1L Accountsreceivables
1. Customers 1224299441 1244581231
ess Provisions 234513, 1200848073 1241581231 7. Short term Liabilities
2 Bills Receivable. 1 Suppliers| 148635811
n portiolio 283878 600000 2. Notes payable 320300389
n banks for collection 2642511 23926389 31557707 32157707 2a Outstanding cheques.
3 Billsoverdue 29683453 2511031 3. Short term bark loans
3a Cheques Receivable (post-deted) 860381637 880841546 4. Customer advances
3b. Cheques Receivable (gamped) 26053825 2683479 5. Taxes and duties
8. Blocked deposits 795,798.37 6. Socid secuities
1080 & doubiful debts 9322671 7. Current instalments of long term obligations
less: provisions 22671 10, Dividends payable.
1L Other debtors 100467147 11414272 11 Syndry creditors
12 Advances given 2342511 1274343
Total 22437003 Total Liabilities (CI+C72)
1. Securities
1 Shares 2803133 4343360
. Cash
1 Cash 10028950
3. Current and time deposits 334683410
344712360 #
Total Current Assts (D ? + D?2 + D722 + DN) 35616,584.39 35168.390.72
2. Transit debit balances
d expenses 2026000 1765800 D. TRANSIT CREDIT BALANCES
2. Accruedincome 142730 1. Unearned and deferred income. 131630608 147988022
3 Other transition accounts. 2798703 31308 2. Sccrued expenses. 18360496 23812018
4967433 1797108 3. Other creit transit blances . 726537
15049109 17526777
TOTAL ASSETS(? + C+D+E) 55:542.088.23 # 57,148,634.13
SHAREHOLDERS EQUITY AND LIABILITIES(?+2+C+D) 55542.088.23 57,148,634.13
MEMO ACCOUNTS
1. Third party assets 16197.14 MEMO ACCOUNTS

L Assatsbonging to tird parties
2. Crecit balances of guarantees
4. Other memo accounts

Notes: 1] assets. 2] under cours. positon ofthe firm. 3] the company on 12/31/2003 is 207 persons. 4] The last revaluation of fixed asefs took place in 2000 fiscalyear, according to L.2065/92. 5] A tax auit has been conducted on the
pany 2000 fisca year. 6] pleted the merger of the pa » Constantinou & Son SA. through absorpton of the Velfest S.A. company. For this 2003 fscal year 2002 fscal resits of the period are included. on
with the Stacod 2003 s the following:

287.9 Construction o other metalic products 4.392881.9
514.2 Wholesale of lthing and footware 17245960
514.3 Wholesae of elecrcal house applances 2897,81056
514.4 Wholesae of ching, glass ware and cleaning products 26,204767.65
514.9 Wholesale o other housevire 3,683,90098
515.6 Wholesale of other intermediate products 263655
Total 38,755,667.30
INCOME STATEMENT FOR THE YEAR APPROPRIATION ACCOUNT

131/12/2003 31/12/2002 2003 2002
Operating Reaults
Tunover (Sdes) 38,755,667.30 44318.933.47
Less: Costof projects 24,941,467.80 30.271526.59 Netincomefor 15714487
Plus Balance brought forward 237834829
Grossoperating profit 13, m 199.50 14,047,406.88 Total 2554516
Plus: 1. Other operating income 3,688,687 Less: 1 Income tax 018250
st 14.524,315.67 2. Other non operating taxes and levies 369150 49319 43819
Less 1 Administative expenses 3,084,296.00 4,455,861.84 Profitsavalable for disribution 2531.090.97
3. sdling and dstibution expenses 6,918,374.00 10,002,670.00 139,670.29 Profit distribution:
Operating results (profits) ,185,218.37 1. Sttutory reserve: 764385
2. First dvidend 14510782
Plus: 2. Income from securities 180000 6a Taxfree reserve. 26000000
3. Profitsfrom secrities and participations sales 120938 . &, 120939
4. Interest and reated income 25189 3928107 8. Proit arred forward 23047349 237834829
E— 20100030
151231 108107
Less:
3. Interest expenses and bark charges 10052574 97901343 195017007 -1918,0609.00
Total operatingprofit 320620494 10106454
Plus  Extraordinary items
1 Extraordinary & non-opesating income 48529775 7610856
2 Extraordinary gains 16415 954840
3. Prior yearsincome 72129 6529014
4. Proitsfrom provisions carred forward 4415636
B 59253070
Less
1. Extraordinary & non-opesating expenses 49912500 78273560
2 Extraordinary losses 8620363 39450004
3. Prior yeer's expenes. 310067 884473
4. Provisionsfor extraordinary contigencies 2000000 86842039 30856 2000000 144600037 85354967
Net Incomeafter extraordinary results 287537038 15714487
“Total depreciation of fixed assets 1,707,903.92 1,946,181.23
ess: Depreciationincluded in opesating results 1,707.903.92 000 946.181.23 000
NET INCOME FOR THE PERIOD BEFORE TAX AND PARTICIPATIONS 2,875,370.38 157,144.87
Less: Partiipations depreciations 1378.844.37
NET INCOME FOR THE PERIOD BEFORE TAX 1,496,526.01 157,144.87
Thessaloniki, 04/06/2004
THE PRESIDENT OF THE BOARD THE VICE PRESIDENT THE FINANCIAL DIRECTOR  THE DIRECTOR OF ACCOUNTING DEPT
D. CONSTANTINOU K. CONSTANTINOU G. MAKRIS TEYTILS
D No.: L 119476 1D No.: Z 905961 D No.: K 178403 1D No.: T 164486

AUDITORS REPORT
Towards the Shareholders of “SOCRATES D. CONSTANTINOU & SON S.A.*

[ nave audied,in acordance o theprovisions, of artcle 37 of 219011920 Law, te above nancial statements, s wella the Amex of “Socrates D Consantina & Son S, and s subsidarie o th fscal year ending Deember 31t 2003, e appled heprocedures hat we deemed perinen o the purpose of utaudi,which arein accordance o th standards and

requrements accepted by th Instiuteof erfie Audors and Accountants e examined e booksofaccount andrecords ap by he Conpa obtained all d explanations, for P ur audi. The company applied properly he Greek General Accouring Plan.No change in th inventory valuaton has been made a5
|compared with that of the revious period , and ost ihe generally accepte cost accountng princples. We verfied he cortents of the agveemem o the Bowrd of Dreciors Admitson Report towards the Ordinary General Shareholders Meetingh with the relevant financial statements. The annex contai

information according to the provisions of paragraph 1 article 43a of Law 210012520, From our it e following arose: 1] For the covering of might arise from as well as for trade and trade deblors anmounting to Euro 800,000 approximatelly, the company's adminisiration has set up a provision amoummg o
Euro 300.000. I our apiion the company should make an additonsl pravsion of Euro 500.000 approximately. 2] The company reling on oinion 205/1688 o he enary sesson of e Aumwsnranen Legal Adv\sms end on arile 10 f 206571952 Law has et up provision o members of talf ht s entiled 1 et pensin un the en of e e pered. nour apinin he
lamount of the provision for st concemn all P of the fact that they are entitled to get a pension. If the company had formed a provision in this method be Euro 713,722 from which Euro 114,098 would burden the current fiscal year while Euro 599,624
[would have burden the previous o years. 3] The account "Participations in affliated companies” includes the. ‘amount of Euro §.031.480.8 tat represents the acquisition cost of the shares of non listed companies. The Company rauowmg the taxlgislaton amc\e ze par. 5 of P.D 186/1995 ) has. ovalted hese shares by their acquisition cost and not in their book value as it
[stated by article 43 par. 6 of 2190/1920 Law, resulting in the occurence of the surplus value amounting to Euro 7,871,772.83. 4] A tax audit has not been performed on the company for the fiscal years 2001 to 2003, therefore. fiscal periods have not been finalized. In our opinion, after taking into account our above

o femars, e financil tatements feflect i conformity Wi legl tequirements an th accounting princpes which have been generalyappliedon b consistent wih hal of previosfscal year, h asset stuctre he nancil position and the results o ‘companies included in the consolidation as of 12.31.2003
‘Athens, April 14, 2004
The auditor
Emmanouil A. Pilidis
AM. SOEL 12021

DELOITTE £ TOUCHE




