THEMELIODOMI S.A. THEMELIODOMI S.A.
ENGINEERING CONTRACTORS
‘4th CONSOLIDATED BALANCE SHEET AS OF 31 DECEMBER 2000
COMPANY YEAR (1 JANUARY - 31 DECEMBER 2000) IN DRACHMAE
PLC REGISTRATION NUMBER 864 1/06/B/86/05

ASSETS LIABILITIES N
FIGURES FOR FINANCIAL YEAR ENDED 2000 FIGURES FOR FINANCIAL YEAR ENDED 1999 Figures for previous Figures for previous
Azquisiben Mot Azquesitn Nt financial year financial year
B. INSTALLATION EXPENSES yalue Dspreciation value yalye D = yalue A. CAPITAL AND RESERVES 2.000 1.999
1. Instaltation & start-up expenses 163.100.065 21.945.047 141 155.018 7.417.562 2.814.214 4.603.348 |. Share Capital
2. Exchange differences on loans for (30.900 000 shares at 200 drachmae)
acquisiion of fixed assets 34.200.000 17.099.099 17 100.901 0 0 1] 1. Paid-up capital 6.1680.000.000 ____6.180.000.000
4. Other instatiation expenses 4.852.725.740_ 1.157.446.247 3.605.279.493 778.608.204 224.935.909 553.672.385  H. Difference accruing from shares issued above par
5.050.026.8056 1.196.491.203 3.853.534 512 786.026.856 227.750.123 558,275.733 34.016.635.758 34.016.635.758
B e — L LB St et
C. FIXED ASSETS 1. Adjustment difference -
@ Tangible Assets Investment grants
1 Land 5.555.477.419 [} 5.555.477.418 4.094.566.045 ] 4.094.588.045 1. D from vaiue
3 Buakngs end Constructien Projects 2.536.067.909 337.722.407 2.198.245.802 1.464.194.613 226.086.260 4.236.108.353 of shareholdings and securfties 217.222.328 217.222.328
4 Machinery, Techrucel Instalations and 2. DH from vaiue
2her Mechansat Equprent §.765.838.751  2.955.571.411 3.810.267.340 4.585.805.027  2.163.102.746 2.422.622.281 of other assets 70.691.678 o
5 Transporteton sqapment 1.839.027.203 940.357.756 898.669.447 1.229.179.886 669.917.172 $58.262.714 3. Investment subsidies 242.138.368 320.981.692
5 Fumiturs and othsr squpment 509.979.100 302.416.548 207.562.552 295.071.729 162.251.340 112.820.389 530,052,374 538.204.020
7. Payments on account & IV. Reserves
other tangible assets 792.686.865 1] 792 686.865 16.391.926 a 16.391.926 1. Statutory reserve 606.436.708 513.043.603
Total Fixed Assets (CIl} 17.000.077.246 4.536.067.822  13.463.000424 11.685231.226 _ 3.243.437.518 9.441.793.708 3. Extraordinary reserves 39.610.319 39.610.319
5. Tax-exempt reserves
m. and other tong-t r subject to special laws 457.266.600 245.009.104
6. Reserves from
1. Sharehokfings 1n assaciated companies 1.213.755.900 a tax-exempt incosma 624.413.129 601.496.810
4 Long-term accounts recsvable 6a. Reserves from income
in athar sherahoklings 240.735.979 245638479 subject to special taxation 109.976.581 108.554 687
7 Other long-lerm accaunts recaivable 21.617.576 8. T ipt profits from engi ing
1.476.109.455 and construction companies 16745256325 _  1.620.747.604
Total Fixed Assets (CHeCH) 14.939.118.879 8.701.024.781 3.512.228.662 3.128.464.135
V. Results carried forward
D. CURRENT ASSETS Profit balance carried forward 2.128.040.620 1.531.123.786
1. Reserves Vi, Consolidated differences
2. Finished and semi-finished products, Debit balance -2.447.227.332 26.000.000
by-products and remainders 184.395.650 32.587.100
3. Work in progress 1.864.8931.231 1.516.609.579 1X. Minority rights 5.519.197.886 1.581.415.629
4 Raw materials & supplies/Consumable Total capital and reserves (AHAIHAHHAIVFAVHAVIIIFAIX) _ 49.438.927.968 47.001.843.328
materials-Spare parts & packing material 517.376.046 285.398.204
5 Advancas for invertory plrchases 188.2683.171 34.016.924 B. PROVISIONS FOR LIABILITIES AND EXPENSES
2.754.988.098 68.611.807 1. Provisions for retirement
% Accounts Recelvable and redundancy benefits 249.169.037 218.027 B4
1. Customers 6.433.322.639 4.273.858.245 2. Other provisions 112.123.561 89.520.598
3a Cheques receivable 215.991 464 20.438.904 331.292. 598 307.548 413
C. CREDITORS
Sa. Short tlerm ecounts rscervabls from syndicate projects 8.851.075.620 5.809.745.629 1. Long-term labilities .
1. Miscalensous debtors 778.110.814 295.362.362 2. Bank loans 283.770.425 44.464.206
12. Advences and credit management accounts it. Curent Nabilities
1.342.416.597 55.990.380 1. Suppiers 1.824.371.177 1.082.889.320
17.620.919.134 10.455.396.530 2. Notes payable ] 336.000
2a. Cheques payable 859.349.051 262.550.735
HI. Securities 3. Short-term bank loans
1. Sheres 5.087.927.585 3.817.204 2.751.929.365 561.741.400
3 Other sacurilies 2.036.257.034 1.500.000.000 4. Advances from customers 922.103.337 942.408.361
7.124.184.619 1.503.817 204 S. Taxes - dutias 7368.542.658 803.576.704
IV.Cash and Bank Deposits 6. Insurance companies 207.450.316 141.429.559
1 Cash 434 767 633 63.256.380 7. Long-term debt payable
3 Sight and tarm depasits 17.014.0686.762 in the following year 135.476.056 119.071.432
17.448.834 395 Ba. Short-term debt to syndicated projects 697 852 942 438.866.774
Total Crarent Assete (Di+DIHDIHDIV) 44.948.926.246 47.008.452.350 10. Dividends payable 1.356.508.379 1.081.500.000
11. Sundry creditors 3.343.423.638 3.779.075.011
12.937.006.920 9.214.454.205
E. PREPAYMENTS & ACCRUED IMCOME Total creditors (CHCI) 13.220.786.345 $.258.918.491
1 Propord expenses 57.899.807 0
2 Eamsdinzoms 8.504.869 557.369 D. ACCRUALS AND DEFERRED INCOME
557.368 1. Deferred income 812.066.666 600.000.000
2. Accrued expenses 4.010.736 0
GRAND TOTAL ASSETS (B+C+D+E) $3.807.984.313 57.168.310.232 GRAND TOTAL LIABILITIES (A+B+C+D) 63.307.984.343 57.168.310.232
ORDER DEBIT ACCOUNTS S CREDIT ACCOUNTS
2 Datrt accounits for guarantess and 2. Credit accounts for guarantees
aclual msurance 29.747.514.542 32.209.139.838 and actual insurance 20.747.514 542 32.209.138.838
3. items i from bilaterat 7.682.115.617 o 3. Obligat from bitateral 7.682.115.617 0
4. Other debit accounts 57.574.088 g 4. Other credit accounts 57.574.088 0
37.487.204.247 32.209.139.838 37.487.204.247 32.209.139.838
NOTED ==t At ARs 0 _——e e
1. The adjustment of the acquisition value of the company’s land, buildings and of the preci an buildi that was in the 2000 #al year for both the parent company and its two (2) subsidiaries on the basis of the provisions

of Law 2065 /1992 resulted in an adjusted difference in the value of land and buildings

in the amourtt of GRD 85.7+2.249 and m the value of the cumuiative depreciation in the amount of GRD 4,978,871, producing a value adjustment reserve i the amount of GRD 80,742,378 which appears on the Consolidated Balance Sheet under equity capital accounts A,

Oif from valye adj - grants +A.6.1 “Consolidated diferences”. 2, Asset account C IIl 1 represents a) the acquisition vaiue of three (3) parent company shareholdings in the amourt of GRD 494,225,200 with a company book value at 31/12/2000 equai to
their isition cost. a) the isition cost of shar i quired by a idiary in other ies not listed on the Athens Stock Exchange which were valued at their acquisition price of GRD 668,963,200 which, according to therr balance sheets. audited by chartered

| acountant. exceeds their book value by GRD 404,218.870




4. The balance of account D Il 5a includes the Group's claims against the syndicates in which it is a partner and deriving from profits earned in this and previous financial years.

5. The balance of D3 repi work on proj under ion, which at 31/12/2000 had not yet been credited. 6. The Operating Results - Income from Shareholdings account A610 refers mainly to earnings from shareholdings
in syndicates. before deduction of the income tax due thereon. 7. This lidation includes the ies "NESTOS A.E.". “PERIVALLON ATE", "“TEROM THEMEUODOMI S.R.L.* "TOKAT AE" "SYNTHESIS ATEBE"
“KTISTOR AE" "IONIOS ANAPTIXIAKY AE" “EXANTAS AE" 8. There are no liens or other charges against the fixed assets of the companies inciudad in this consolidation,

9. The total i in fixed i of the ies included in this idation during the period 01/01/2000-31/12/2000 amounted to GRD 4,849,797,663,

10. The basic accounting principies applied were the same as those applied in the previous year. 11. The total numbers of employees at 31/12/2000 was 660. 12. There are mortgages on the real estate owned by the parent company in the amount of
GRD 944 000,000 as security for bank loans,
PROFIT AND LOSS ACCOUNT
31 DECEMBER 2000 (1 JANUARY - 31 DECEMBER 2000)
- EIGURES FOR FINANCIAL YEAR ENDED 2000 EIGURES FOR FINANCIAL YEAR ENDED 1999 The trsakdawn of ncome by 205

= axily sactor acsordng (2 ZTAKOASE s as lokiws

| Opersting Rasuts 142.1 Sand and gravel quarries. Mining or surface digging sand: 263732813
Net burmaver - Sales 17.168.549.810 17.168.549.810 9.781 153.941 9.701.153.941 451.1 Demolition and elsaring of buildings - sarthworking operations: 15€ 308 659
inzome from Farhiipabon i Consortums 21.136.388.308 13.137.377.605 4521 Building construction and civil engineering works: 18 658 165217
TURNOVER 38.304.938.118 : 22.928.531.546 452.3 Construction of roads, highways, alrports, sports facllities : 13821931 163
LESS Cast of warvs-Sales 14.394.268.457 9.137.934.575 452.4 Construction of hydrautic and port works : 2935005042
Gross aperating rasulls (prohis) 2.774.281.353 653.219.366 452.9 Other construction projects including special construction work: 351622569
PLUS: 1. Other operating income 114.862.087 42.300.379 453.1 Electrical cabling and installation of equipment: 212850051
Tatel 2.888.143.440 695.519.745 515.5 Wholesale trade in chemical products 192 923 326
LESS: 1. Administration expenses 1.604,184 497 837.533.523 671.3 Activities simélar to those of eredit institutions: 142 50€ 004
2. R&D operating expenses 175.537.828 1.779.722.325 0 837.533.523 515.3 trade In timber, construction materials and sanitary fix 877 003
Sub-total operating expenses (profit) 1.109.421.115 -142.013.778 741.4 Professional and management services: ! 4566564
PLUS: TOTAL AN4338 118
1 Inzoms frzm sharshatings 3.590.435.728 2.092.645.833
2 Incame rom sezunbiss 1.027.406.979 28.460.107
3. Gains from sale of shareholdi and other
0 2.544.425.000
4. Creditunterast an simular income 78.642.093  4.696.484.800 65.047.390 4.731.578.330
Lass
3. Debit interest & similar expenses 301.817.247 __4.304.667.553 456.950.552 _ 4.274.627.778
Totet opsreting rasults (prafits) 5.414.088.660 4.132.614.000
. PLUS: Extraordinary results
1. Extracr$inary and non-oparaling ncome 808.300.224 218.022.469
2 Exdraordnery prohts 51.232.649 55.000
3 Income from prior yoars 16.904.992 876.437.865 2.331.640 220.409.109
Less
1 Bxtraordinary and nan-sparelind expenses 555.151.812 47.900.334
2. Extraordinery bsses 4.803.658 119.299
3. Expensas fram prewaus years 37.321.872 21.355.926
4 Provisions for sxtracrinary
risks 33.100.820 630.378.162 246.058.703 20.328.325 89.703.884 130.705.225
Extraordinary and non-operating results (profit) 5.660.148.371 4.263.318.225
LESS:
Total fixed assets depreciation 2.209.531 4968 1.045.647.118
Lass: Depreziation shargad ta -
operating costs 1.487.390.551 722.140.947 1.045.647.118 0
NET RESULTS {Profits) FOR THE YEAR BEFORE TAXES 4.938.007.424 4.263.318.225
Less: Minority rights to pre-tax profits 1.066.267 444
et shareholders earnings from pre-tax profits 3.871.719.880
LESS: Taxes 1.673.986.468
Net consolidated profits after taxes . 3.264.020.956
Less: Minority rights to taxed profits 730.503.253
Net sharehotlders earnings after taxes 2.533.517.703
Thessalonii, 30 April 2004
THE CHAIRMAN OF THE BOARD MANAGING DIRECTORS FINANCIAL DIRECTOR HEAD OF ACCOUNTS
THEODORA TAMBAKOULI NIKOS IKONOMOU KONSTANTINOS PATRAMANIS GEORGIOS DASKALOPOULOS ~ CHRISTOS STEFOULIS
1D Card No. P 150433 ID Card No, M 416920 1D Card No. T 817613 1D Card No. P 100004 1D Card No. | 629723

AUDITORS' REPORT

We have audited the fourth consolidated Balance Sheet, the consolidated Profit and Loss Statement and the refevant Appendix of THEMELIODOMI S.A. and its subsidiaries for the year ending December 31, 2000. Our audit was conducted in accordance with the requirements of articie 108 of the
Companies Act 2190/1920 and the auditing procedures deemed appropriate, and in conformity with the standards of auditing accepted by the Institute of Certified Public Accountants. We verified that the consolidated Directors Report conformed with the contents of the above consolidated Financial
Staternents. We included in our audit and reported on only two (2) subsidiary companies: "NESTOS AE" and "PERIVALLON ATE", which account for 12.8% and 27.8% of total consolidated assets and tumover, We did not audit the financiaf statements of the other six (6) subsidiaries included in the

consolidation and accounting for 3.4% and 21.4% of total assels and tumover respectively. Of these financial statements, only one is audited by chartered accountant, while the others have been audited by other recognised accountants, on whose reports we based our opiniohs as follows: 1) The
parent company exploited the favourable provisions of article 37 of the recent tax law 2674/2000 and charged to the resutts 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 vaiue adjustment of shares and
equities funds during this financial year. The remainder (4/5), in the amount of GRD 2,888,563,786. was entered to the item "Other long term depreciation costs" and will be charged in equal amounts to the next four financial years. Thés is a depaituce from the familiar provisions of the Companies Act
2190/1920, which required the entire amount of such losses to be charged to the current financia! year, 2) Asset items under D Il 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 962,081,366 represents a claim belonging to

the parent company ity under fon against a cor tion consortium in which the parent company is itself a partner). The group's provision at 31/12/2000 for contingent foss from non-payment of these claims amounted to GRD 103,886,388, which in our view is not sufficiert. 3) The parent
company has been tax-audited up to and including the 1996 ial year, and its tax obligations for the subsequent 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 Batance Sheet,
these Consofidated Financial have been drawn up in accordance with the requi its of the C. Nes Act 2190/1920 and curent provisions and regulations and give a true picture of the assets. financial position and profit and toss account of the companies includes! in the consofidation
at 31 December 2000. The above is in accordance with the retevant y pted ing principles and regulati and does not differ from the company’s practice in the previous year

Thessaloniki, 29 May 2001
Certified Public Accountant

GIORGOS SKAMPAVIRIAS
Reg. No. 14661
Institute of Chartered Accountants
5.0.L. CHARTERED ACCOUNTANTS



