BALANCE SHEET as of 3131 DECEMBER 2000-24th COMPANY YEAR (1/1/2000-31/12/2000) in Drachmas
ASSETS EXURES FOR EINANGIAL YEAR ENDED 2000 FIGLRES FOR PREVIOL FinnciaL vear encep oy LIABILITIES
Agquisition Value Depreciation Nat Vaiue Acquisition Value  Depraciation Net Value
B.INSTALLATION EXPENGRS A CAPITAL AND REBERVES
4. Other instaliation expenses 4.757.375.344 1.115.683.347 733.351.343 205.923.957 $27.427.388 L SHARE CAPITAL
’ (30.800.000 Shares/200 drachmas)
C.FIXED ASSETS J 1. Paid-up cepitet
L. Tangibie Assets K. Difference accruing from shares Issued sbove par
1 Lang 4.311 166.126 [} 4311156126 4.085.652.045 L] 4.066.552.046
3 Buildings and Construction Projects 1.462.020.109 253.570.093 1208.450.016 1.263.654.996 186.925.488 1.086.729.488 M. Revaluation adjustment -
4. Machinery, Technical insteliations and Invastment grants
other Mechanical Equipment 3.612.662.369 1.,680.239.063 1.822.422.508 2.383.930.207 1392827517 8281.102.690 1. Differsnce from value adjustinenis
5. Transportation squipment 1.038.442457 457.913.349 581.529.100 620.871.068 345.648.683 275.221.388  of sharsholdings and securities
6. Fumiture and other squipment 272282987 - 177.618.017 94.6864.900 237.125.10% 140.739.008 96.380.004 2. Ressrvas fom value adjustments
7. Payments on account and other langibls asset 1.700.364 (] 1.700.364 18.391.928 [] 18.381.928  of other sssets
Total Tangible Assets (CH) 10.699.272.412 2579.341.322 9.119.931.080 8.587.528.348 _ 2.076.141.787 8.511.387.548
. Share holdings and other long-term IV. Reserves
accounts recelvable 1.Stahtory ressrve
1 ings in 6.552.935.540 750.960.340 4. Exdraordinary rassives
4. Long-term accounts receivable 5. Tax-axampt reserves subject to specisl laws
in other shareholdings 226.170.879 220.620.879 6. Reservas kom tac-exempt incoms
7. Other long-term accounts feceivable 9.183.882 7.681.764 7. R from in subject to sp
—_886.273.083 8. Tax-fres profits of technical and construction compsnies
Total Fixed Assets (Ci#+Cli) TAY! 32

D. CURRENT ASBETS
I.Reserves

3. Work in progress 479.073.021

4.Raw materials 8 supplies/Consumable

materials- Spare parts & packing matesial 254.872.7680

5 Advances for inventory purchases 38.611.045

773.856.846

#. Accounts Recelvable

1. Customers. 4.743.471.381

3a. Cheques receivable 93.469.488

Sa. accounts from syndicate projects ' 7.713.353.364

11. Miscelaneous debitors 207.140.868

12. Advances and credit management accounts 21.264.166

1, Securitles

1. Shares. 4.814.664.035

3, Other securities 1.632.903.750
8.447.567.7685

Iv.Cash and Bank Deposits

1. Cash 8.071.188

3. Sight and term deposits 14.912.920.035

14.921.991.223

Total Current Assets (DHDIHDRHDIV) 34.911.823.100

E. PREPAYMENTS AND ACCRUED INCOME

1. Propaid expenses 8.828.484
2. Eamed incoms 5.759.468
—taseaesy

GRAND TOTAL ASSETS (B+C+D+E) l.ﬂ!i.:lil
—

ORDER DEBIT ACCOUNTS

2. Debit accounts for guarantess and actual inswance
5 25.348.544.675
3. llems receivable from bilatersl contracts 7.682.115.617

33.030.680.292
NOTES

1. Assets item C.i-4 1efers te value of Group intorests in Construction Syndicstes which were net audited by chartered ascountant.
2. The balance of account D ¥ 52 includes the Greup's claims against the syndicates in which i is a partner and deriving frem prefits samed in this and pravisus financial years.

3. The balance under item D-1 3 refers to costs incurred on werk in progress but not acceunted at 31122088
4. The itesn "Income from holdings:
S There are no liens of other encusnbrances on the company’s fixed assels

6. Tot investment in fixed assets from 01.01.2000 to 31.12.2000 was 2,325.203.845 druchnss

7 Revawes (profies o participating interests) fom Syndicates were based on sudited Profit and Loss Statensents.

8. The basic accounting principles observed did nol differ from the previous yess.

9. Tolal number of employses o1 31.12.2000 was 480.

10. The last revaduation of the fixed assets of the compury was effecied 9 31.12.2000 o8 the basis of the provisions of Law 2065/1992

V. Results cuTied forward

Proft balance canied forward

Total capital and reserves (AHAR+AIHAIVAAY)
1.036.193.939

227.650.615 B. PROVISIONS FOR LIABALITIES AND EXPENSES

10.321.727 1. ions for and
1.273.166.281
2. Other Provisions
3.267.641.429
20.439.804

6.108.792.382 C.CREDITORS
240.054.072 H.Short-term Liabiities
58803680 1.Suppliers
8.693.118.187 2a. Cheques payabie
3. Short-term bank losns
3.233.800 4.Advancas kom customers
1.500.000.000 §. Taxes and Duties
1.503.233.600 8. Insurance coinpanies
2s. debtto proj
44.626.322 10. Dividends pyable
33.700.783.347_11. Sundry creditors
33.746.608.668_Total Creditors (CK)
45.215.127.717
DACCRUALS AND DEFERRED INCOME
1. Deferved income
o
§67.388
557.368

]
$3.242.773.190 GRAND TOTAL LIABILITIES (A*B+C+D)
CREDIT ACCOUNTS
2. Guarantess and actual insurance
29.049.607 680
0 _3. Obligaions from bitatersl contracts
29.049.307.880

i the Profit and Loss Accounts refers maialy to panticipating interests in Syndicates to a value of 2.272.712.855 drachmas. before subtraction of incomne W its the amoutt of 559.704.346 drs. |
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FRIRELFORFIN
AR ENDES) 200

6.180.000.000

34016635758

217222320

£0.472.854
__28as895182

559.484.788
39.610.318
284.579.259
624413128
100.976.561
1.280.454.701
—_2sst0707

o 1863.118334
—tsausmen,

© 188.280498
62.635.388
280,91

407.102.008
60.000.000

. 133568
735.756.525
461.436.003
119.928.657
697.852.842
1.081.500.000
3.473.823.034

7.137.543.738

812.966.666

53.476.395.351

25.348.544.675
7682115617

33.030.660.292
e

FUARES FORPREVII I FiN
TR

6.180.000.000

217 222.328

o

484.101.775
38.610.319
214843993
601.488.018

108.554 687
128054701
2.728.064.293

1.407.730.985
44.550.853.364

202,978 952
66.271.517
269.250.469

$70.791.375
52.758.088
260.352
924.260.554
660.472.923

116.040.060
438.866.774
1.081.500.000

3976310188
7.822.889.270

600.000.000

e
$3.242.773.103
s

29.048.807.680

(]
29.049.807 680
—_——



11 X hetewath 2nnouncad thal. accaiding to decision 34/5-11.1999 of the Athens Stock Exchange. the ncrease in shore capal effacted by the company by the issue of 15.450,000 new comwnon tegistered shares of a face value of 200 drachmas each and an issus price of 2,200 drachmas each, paid-up in cash. which was dscrded by the
Exwactonary General Mesting of Shareholders heid on 17-09-1999 was approved by the Board of Dicactots of the Athens Stock Exchange and confrmed by the Boerd of Directors of the Company on.28-12-1999, that the right of pre-emption was exercised between 19/11/1999 and 20/12/1999 and 1= the new shares resulting from this share capitat
mczease were hited for bading on the Athens Stock Exchange on 25/1/2000. and that the net sum realised of GRD 33.685.872.000 (total GRD 33.990.000.000 Juss issus costs of 324,120,000) st . aceording to the pledge in tha Company’s Prospectus. be invested by the end of .the year 2001,

12. Tharw are murigages en the real estate owned by the parent conipany in the amount of GRD 944,998,099 a5 sucurity ter bank loans,

PROFIT AND LOSS ACCOUNT * APPROPRIATION ACCOUNT
31st JANUARY 2000 (1st January -31st December) FU RESFORFIN FraFES FORPREVIGN PN
EXAES PR FIANCI YEAFRENOED 2000 ELLRE FORPREVIL NN YEAR 192 (EARENDED 200 T
| Operatng Resuts Net resuRs (profit) for the year 2.882.841.379 3.366.580.732
Net Tunoves (Sabes 8.710037 243 8710.037.243  6.869.638.564 6.869.638.584 PLUS:
Incoma from Participaton i Consorbums 14.983 559.072 9.625.193.148 Resuks (profit) brought forwsrd from previous years 1.407 730.985 932369.006
TURNOVER 23.693.596.315 i 16.484.831.733
LESS. Cost of Works 7.712.784.827 6.586 510.307 Less: Tax difisrencas from previous years (] -25.134.261 .
Gross operating resutts {profits) : 997.252418 283.120.277 4.290572.364 4.272.815.487
PLUS. 1. Other operating income 44.128.780 38.703.056 LESS:1.Income tax from consortiums-deducted -659.704 346 -382487.374
Total 1.041.361.196 321.831.333 3.730.868.018 3.690.328.113
LESS. 1 Adminisiralion expenses 940.208.130 707.096.971 LESS: 1. Income tax -486.795.190 -660.004.148
2. R8D operating expenses 21521.320 £61.729.450 ] 707.088.971 3.264.072.820 3.330.323.965
Sub-total: (operating profits) 79.851.748 -386.267.638
PLUS: PLUS: Tax-exompt profits under articie 7 & article 8 0 60.938.953
1. income from shareholdings 2.3898.001.251 1.440.373.043 Less: Tax on tax-exempt profits under Law 2679/88 [] 0 21.328.634 39.610.31¢
2. Income from sacurities 1.027.406.979 28.480.107 3.264.072.828
3. Gains fiom the sale of shareholdings and ather E—
investments 1] 2544.426.000 Appropristed a» under: .
4. Credh intesest and simitas income 50.277.531 3.466.885.781 53.137.515  4.067.396.065 . 1. Statutory reserve 75.383.023 86.133.671
Lo 2. inittal dividend 1.081.500.000 1.001.500.000
2. Exp & loss.from shioldings&other invest. 0 27.674.393 §. Extraordinary teserve under Law 2576/88 o 39.610.319
3. Debitinterest payable and similar charges 41.156.323 41.156.323 3.426.528.438 238.847.053 264.621.446 3.802.874.619 6 Untaxsd Reserve under Law 1892/80 89.735.266 118.053.848
Total Operating resuls (profits) 3.506.181.184 3417.606.881 Ba.Reserve from tax-exemptincoms 22914311 491.268.910
-Il. PLUS: Extreordinary results 68. Reserve rom income subject to special tnxation 1.421.604 15.636.451
1. Extraordinary and non-cperating income $622.560.096 27.019.761 7. Salwies and profits payed to Bowd members 150.000.000 120.000.000
2. Extraordinary profits §1.002.648 5§5.000 8. Profit caried forward 1.863.118.334 1.407.750.985
3. income from previous years [ 673.562.745 2.331.640 20,406 401 .
Less: TOTAL 3.264.072.820 3.369.834.284
1. Extraordinary and non-operating sxpenses 512.265.499 39.629.100
2. Extraordinery iosses 3233138 118.209 The breakdown of income by economic activity sector according to ITAKOA-91 is as folows:
3. Expenses fom pravious yswrs 31.258.528 21.355028 452.1 Building construction and civil enginssring werks: 12.118.316.116
4. Provisions for extraordinary risks 27.014.439 §73.761.603 90.801.142 20.228.325 81.432.650 -52.026.2¢9 4523 of roads, highways, aliports, sports faciiities : 6.699.599.090
Total extraordinary and operating results {profits) 3.604.982.326 3.365.580.732 452.4 C. ion of hydeaulic and : 751.164.043
LESS: Total fixed assets depraciation 1.549.446.848 686.462.539 452.9 Other projects including spocial i g 3.462.564.002
453.4 Eloctrical cabling and installation of squipment: 212.550.051
Less: Depraciation chargud to operating costs 827.305.904 722.140.947 566.462.539 O §71.3 Activities similar to those of credit institutions: 142.506.004
NET RESULTS (Profits) FOR THE YEAR BEFORE TAXES 2.882.841,379 3.385.580.732 515.0 Ww in tmber, rials and sanitary fotures 6.077.000
Thessaloniki 30 Aprit 2001 TOTAL 23.693.596.315
CHAIRMAN OF THE BOARD MANAGING DIRECTORS FINANCIAL DIRECTOR HEAD OF ACCOUNTS
THEODORA TAMBAKOULI NIKOLAOS IKONOMOU CONSTANTINO GEORGIOS DASKALOPOULOS CHRISTOS STEFOULIS
1D Cerd No: P150433 1D Card No: M 416920 iD Card No: T 817613 1D Card No: 1 100004 . 1D Card No: | 629723
AUDITOR' S REPORT
To the Sharehoiders of THEMELIODOMI S.A.
We have audited the above Financial Statements and the relevant Appendix of THEMELIODOMI S.A. for the year ending 31 December 2000, Our audit was in with the of articie 37 of the Companies Act 2190/1920 and the auditing pr deemed appropriate, and in with the standards
of auditing accepted by the Institute of Certified Public and with i Act The company placed at our disposal all books and records kept by them and provided us with all necessary information and explanations we asked for. The company properly appiied the required General Accounting System.
No change was made in the inventory valuation method, and the construction cost for engineering works resulting from the accounts was detesmined in accordance with accepted costing principles. We verified that the Directors' Report to the Ordinary Annual General Meeting of Shareholders conformed with the contents of the relevant
Financial The Ap includes the ion required under graph 1 of artice 43a of the Companies Act 2190/1920. We note that: 1) The adjustment of the acquisition vahue of the company’s land, buildings and of the cumuiative depreciation on buildings that was effected in the 2000 financial year for both the
parent company and its two (2) subsidiaries on the basis of the provisions of Law 2065 11992 resulted in an adjusted difference in the value of land and buildings in the amount of GRD 85,712,249 and in the vaiue of the cumulative depreciation in the amount of GRD 4,978,871, producing a value adjustment reserve in the amount of
GRD 80,742,378 which appears on the Consolidated Balance Sheet under equity capitel accounts A.JII Diffe from value - fient grants +A.6.1 "C ff . Bulldings were entered at their adjusted acquisition value, which was GRD 423,408 than the non-adjusted value. 2) Asset account C Il 1
represents chiefly: a) The acquisition value of shares and holdings in the amount of GRD 6,552,935,540 in eleven (11) unlisted companies, of which only three are sudited by Certified Public Accountant and are valued at the acquisition cost, on the basis of the provisions of PD 186/92 of the Code and Books and Records. According to
their recent balance sheets and on the basis of the set out in the Ci Act 2190/20, their current value at 31/12/2000 was GRD 5,227,697,561. The acquisition cost of two (2) holdings is greater than their current value by GRD 1,163,379,746 , the acquisition cost of six (6) holdings is less than their curent

value by GRD 2,488,617,725, and the acquisition cost of the three (3) remaining hoidings is equal to the current value . b) The acquisition cost of holdings in construction syndicates in the amount of GRD 226,170,979 , whose balance sheets are as a nde not audited by certified public accountant. 3) The parent company exploited the
favourable provisions of artide 37 of the recent tax law 2874/2000 and charged to the resuits of the financial year 2000 only 1/5, or GRD 722,140,947, of the total loss in the amount of GRD 3,610,704,735 deriving from the sale and vale adjustment of shares and mutual funds during this financial year. The remainder (4/5), in the
amount of GRD 2,888,563,788, was entered to the item “Other long term depreciation costs” and will be charged in equal amounts to the next four financial years. This is a departure from the familiar provisions of the Companies Act 2190/1920, which required the entire amount of such losses to be charged to the curent financial year.
9) Asset items under D 1l include deferred balances more than one year old in the amount of GRD 2,268,727,081, (part of which, in the amount of GRD 962,091,366 represents & claim belonging to the parent company currently under arbi against a cor in which the parent company is itself a partner). The
group's provision at 31/12/2000 for contingent loss from non-payment of these claims amounted to GRD 103,886,388, which in our view is not sufficient. 5) The parent company has been tax-audited up to and including the 1996 financial year, and its tax ions for the financial years including 2000 have
not been finalised. In our opinion, taking into account the above remarks and the notes made by the company on the Balance Sheet, the above Ainancial Statements have been drawn up in accordance with the company's books and records and with the requirements of the Companies Act 2190/1920 and cuent provisions and
regulations and give a true picture of the company’s assets, financial pasition and profit and loss account at 31 December 2000, The above is in accordance with the relevant ger y accepted i and ions and does not differ from the company's practice in the previous year.

Thessaioniki, 28 May 2001
CHARTERED ACCOUNTANT

GEORGIOS SKABAVIRIAS
Registration Number 14661
Membes of the Institute of Chartered Accountants



