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                                                                CONSOLIDATED INCOME  STATEMENT 

Turn over (sales)

31/3/2003

31/3/2002

a)  Company's

354.136.866,41

354.136.866,41

407.879.270,21

b) Joint Ventures

645.241,08

354.136.866,41

408.524.511,29

Less cost of sales

279.321.702,17

331.507.001,43

Gross oparating (Profit) result

74.815.164,24

76.372.268,78

Add: Other Oparating Income

118.890,04

5.250.576,45

 

74.934.054,28

81.622.845,23

Less 1.Administration expenses 

22.347.418,73

50.592.516,09

         3.Selling Expenses

22.178.060,61

44.525.479,34

115.578,12

30.408.574,94

30.914.751,02

Add :

1. Investment income

1.852.497,70

173.448,61

2. Securities income

12.772,54

444.346,81

3. Profit on sale of securities and investments

0,00

321.633,10

4. Interest and related income 

2.063,78

11.555,10

1.867.334,02

950.983,62

Less: 2. Investments and securities expenses

0,00

 

 

          3.Interest and releated expenses

4.331.548,87

2.464.214,85

3.195.084,94

 

27.944.360,09

28.670.649,70

Total oparating results(profits)

ii Add :Extraordinary results

 

 

1. Extraordinary and non-operating income

82.127,95

2.753.426,91

2. Extraordinary profit

84.876,81

3. Prior year income

6.876,74

 

10.301,98

89.004,69

2.848.605,70

 

 

28.033.364,78

31.519.255,40

Less:  

1. Extraordinary and non-operating expenses

64.008,25

465.890,73

2. Extraordinary losses 

0,00

58,51

3. Prior year expenses

19.934,91

1.022,41

 

0,00

83.943,16

0,00

 

27.949.421,62

31.052.283,75

Less:

Total fixed assets depreciation

3.735.857,99

5.208.879,25

Less Depr. included in cost of sales

1.894.021,30

1.841.836,69

4.918.617,97

NET RESULTS (PROFITS) before taxes

26.107.584,93

30.762.022,47

Less: Minority interests

696.523,19

1.479.582,44

PROFIT AFTER MINORITY INTERESTS

25.216.012,87

29.264.440,03
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 June 2, 2003

TECHNICAL OLYMPIC

 ANNOUNCES FIRST 2003 QUARTER RESULTS

Technical Olympic, the leading Greek construction and home building group, announces first quarter 2003 results showing a decline in revenues and profits.

Financial Highlights 

· Total revenues down 13.3% to € 354.1 million, due mainly to exchange rate differences and the sale of Westbrook Homes.  

· EBITDA down 5.3% to € 32.3 million  

· EBT down 13.6% to € 25.3 million  

Operational Highlights 

· January 2003: Assignment of the construction of the 2004 Olympic Games Marina of Flisvos.

· February 2003: Assignment to Mochlos (MOHr.AT) (Technical Olympic’s 53% subsidiary) the construction of the garage for the 2004 Olympic Games Media Centre.

· February 2003: Acquisition of the James Company in Denver by TOUSA.

· February 2003: Acquisition of the Trophy Homes in Las Vegas by TOUSA.

· Renovation and infrastructure work has been progressed rapidly at the resort of Porto Carras.

· June 2003: European Union Leaders Summit at Porto Carras Resort.

Constantine Stengos, Chairman of the Board, commented:
“The year 2002 has been a year of restructuring almost every major activity in our group. MOCHLOS was consolidated, TOUSA was merged and the PORTO CARRAS resort is under speedy renovation, in order to host the European Union leaders in June. For the first three months of year 2003, our strong operational performance was offset – in accounting terms – by the non-favourable currency movements.”

TECHNICAL OLYMPIC Announces

2003 YEAR END CONSOLIDATED RESULTS  
Technical Olympic, the leading Greek construction and home building group, announced its first quarter 2002 results.

Technical Olympic’s (TO) shares are listed on the Athens Stock Exchange  (Reuters: OLYr.AT), (Bloomberg: OLYMP GA). 

TO’s homebuilding subsidiary in the USA, TOUSA’s shares are listed on NASDAQ: TOUS.

TO’s construction subsidiary in Europe, MOCHLOS’s shares are listed on the ASE (Reuters: MOCHr.AT), (Bloomberg: MOCH GA). 
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Notes:

· Total revenues reached € 354.1 million in 1Q03, a decrease of 13.3% over the same period last year, principally reflecting the sale of Westbrook Homes and the US dollar-Euro differences.

·  EBITDA decreased by 5.3% in 1Q03 from € 34.1 million to € 32.3 million.

· Earnings before tax decreased by € 4 million, or 13.6%, from € 29.3 million in 1Q02 compared with € 25.3 million in 1Q03.

· Revenues from TOUSA, comprised 83% of total consolidated revenues in 1Q03, increased to € 329.5 million in 1Q03, while EBT reached € 25.6 million.  

· Mochlos revenues comprised 17% of total revenues in 1Q03, increased from € 11.5 million in 1Q02 to € 65.7 million in 1Q03, reflecting the consolidation of the construction activities in Greece. Similarly, its EBT increased by 12.5% to € 1.7 million.  

· Porto Carras continues to be the landscape for heavy investment but the renovation has been come forward in order to catch the European summit in June 2003.  

· Cost of Sales decreased by € 52.7 million, or 15.9%, from € 332 million in 1Q02 to € 279.3 million in 1Q03. 

· Selling, general and administrative expenses (or SG&A) decreased by € 6.1 million, or 12%, from € 50.6 million in 1Q02 to € 44.5 million in 1Q03.  
· Depreciation increased from € 0.2 million in 1Q02 to € 1.8 million in 1Q03.  The amount was mainly attributable to the depreciation in the Greek activities. 
BACKGROUND NOTES

TECHNICAL OLYMPIC Group of Companies is active in the following:

· Construction

· Homebuilding

· Tourism and Leisure

· Marinas development and operation

· Wind Energy

· Real estate

· BOT projects

TECHNICAL OLYMPIC S.A., the holding company of the Group today, completed in 2002, a wide-ranging restructuring of its companies and participations, with an eye toward structure optimization and efficiencies, and was transformed into a pure Holding Company, controlling all group activities.

At the turn of the millennium, Technical Olympic executed successfully the most ambitious move in its history, with the acquisition of two of the finest US homebuilders, Newmark Homes (based in Texas) and Engle Homes (based in Florida). The two firms were subsequently merged, in 2002, and formed TECHNICAL OLYMPIC USA Inc., a NASDAQ-listed, top-15 US homebuilder.

Similarly, in 1999, the Group acquired the Porto Carras resort, the largest holiday resort in the Mediterranean, (17,630,000 sq.m.) in one of the largest investments ever in Greek tourism. The huge investment program underway in the resort is aimed at its becoming one of the top high-end leisure destinations in Europe as well as a 12-month operation, through upgrading of services and activities for its visitors. In addition, the resort is soon going to start developing holiday homes on its grounds. As a significant part of the overall investment in Porto Carras is completed, its unique advantages are already bearing fruit: the Greek Presidency of the European Union in the first half of 2003 will host the June 2003 European Summit in the resort.

After the Group restructuring completed in 2002, and the transfer of all Group construction activities to MOCHLOS S.A. (including Technical Olympic’s public construction activities), the Company has evolved into the Group’s corporate center, with a relatively small private construction activity. As part of its role, TECHNICAL OLYMPIC develops and executes Group strategy, monitors and coordinates the activities of the Group companies, sets and monitors corporate financial and operational targets, determines capital allocation decisions within the Group, and manages finance and treasure centrally. In addition, the Company controls strategic operations and decisions, such as Finance, Marketing, Supplies, Capital Markets, etc.

For further information, contact:

	Nick Demos

Investor Relations Officer

Technical Olympic 

Tel.: +30 210 0997 7000
	 
	

	Website: www.techol.gr
	
	


ATTACHMENTS:

I. Consolidated Balance Sheet as of March 31, 2003 and 2002.

II. Consolidated Statements of Operations for the three months ended March 31, 2003 and 2002. 
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                                                                                     CONSOLITADED BALANCE SHEET 

(Euro)

ASSETS

31/03/2003

31/03/2002

B. FORMATION EXPENSES

8.269.238,73

4.820.797,62

C. FIXED ASSETS

ii Tangible fixed Assets

146.694.271,65

146.496.194,13

Less Depreciation

35.087.044,12

38.782.192,26

Total Tangible Assets

111.607.227,53

107.714.001,87

Participations and other long term financial

 

 

receivables

4.910.897,36

549.109,36

D. CURRENT ASSETS

Marketable Securities

1.986.932,02

9.468.062,23

Inventories

720.577.136,69

681.668.728,99

Debtors accounts

220.178.387,05

103.535.516,94

Bank Deposits & Cash in hand

87.853.701,23

189.635.313,75

Total current assets

1.030.596.156,99

984.307.621,91

 

E. TRANSITORY ASSET ACCOUNTS

Accrued income

77.455.562,92

18.215.794,17

Total Assets

1.232.839.700,05

1.115.607.324,93

LIABILITIES

Capital stock

132.500.000,00

125.000.000,00

Paid up share premium

252.127.334,39

252.127.430,99

Revaluation reserves

82.058,87

536.605,26

Capital Reserves

4.203.584,00

30.338.618,57

Exchange Rate Differences

-45.834.909,36

22.684.235,98

Consolidation differences

-51.980.737,00

-56.091.625,78

Minority interests

7.523.551,90

61.291.596,44

Profits Brought forward

Profits of period 1.1-31.03.03

186.607.049,35

50.403.035,73

Total Equity

485.227.932,15

486.289.897,19

B. PROVISIONS FOR FIN.RISKS

10.506.013,41

14.016,01

C. LIABILITIES

 

 

Long term Liabilities

494.939.743,98

14.765.250,71

Short term Liabilities

206.630.802,28

613.793.185,36

Total Liabilities

701.570.546,26

628.558.436,07

D. TRANSITORY LIAB. ACCOUNT

Accrued expenses

35.534.591,71

744.975,66

Total equity & liabilities

1.232.839.083,53

1.115.607.324,93
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                                            FOR THE FIRST QUARTER 2003 AND 2002 

                                                 In accordance with Greek GAAP

1Q 03

1Q 02

Change

(Euro ml)

(Euro ml)

(%)

Company's Revenues

354.1

407.8

J/V's Revenues

0

.7

Total Revenues

354.1

408.5

(13.3)

Cost of Sales 

279.3

332

(15.9)

Gross Profit

74.8

76.5

(2.2)

Other Operating Income

0.1

5

Gross Operating Profit

74.9

81.5

(8.1)

SG&A

44.5

50.6

Operating Income

30.4

30.9

Other Income 

1.9

3.2

EBITDA

32.3

34.1

(5.3)

Interest Expense

4.4

3.1

Depreciation and Amortization

1.8

0.2

Earnings before tax and minorities 

26.1

30.8

Minorities

.8

1.5

EBT

25.3

29.3

(13.6)

Number of Shares Outstanding (ml)

132.5

125
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