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ALUMIL MILONAS – ALUMINUM EXTRUSION INDUSTRY S.A.

PRESS RELEASE

Kilkis (Greece), February 28th, 2005
2004 Financial Results (under Greek GAAP)

Impressive consolidated sales growth over 32%, stemming from Western & Eastern Europe, with satisfactory EDITDA growth. Νet earnings however are reduced, significantly influenced from high COGS and operational expenses – during the first semester of 2004, as well as high depreciation expenses. Improved net earnings performance is expected for 2005.
Alumil administration announces that consolidated sales outperformed initial forecast and boosted 32.7%, reaching € 179.69 m. compared y-o-y to € 135.45 m. 2003 results. Impressive sales growth arrived from subsidiaries ALUKOM, GA PLASTICS, METRON (Greece) and from Romania, Bulgaria, Albania, Serbia, Turkey, Germany, U.K. and Benelux countries. Consolidated figures include € 5.4 m. net sales from recently acquired ALPRO AD aluminium extrusion industry (€ 1.35 m. acquisition cost, May 2004, in Bosnia). Its contribution to group earnings shall be significant within 2005-6.
Operational earnings (before interests, taxes, depreciation and amortization, EBITDA) rose by 4.2%, to € 29.24 m. for 2004, compared to € 28.24 m. of 2003, despite increased operational expenses deriving from 2002 – 2004 Group Investment Plan, in tandem with expenses to support new group structure and organization. It is noted that Group Administration intentionally decided for all subsidiaries to absorb higher than expected raw material prices - aluminium rods, priced from LME boosted more than 21% within 2004 - and not transfer this cost to customers in order to receive higher shares in certain countries and markets. International sales for 2004 constitute 55% of Group sales. Group earnings (before depreciation and minority interests) rose 15.1%, to € 26.28 m., compared to € 23.3 m. in 2002. 
However, high depreciation expenses (€ 16.39 m., a 36% increase from 2003) and taxation from all subsidiaries (Hellenic and international) significantly decreased final profitability. Group net earnings, (after taxes, minority interests and conversion differences) reached € 4.2 m. from € 7.36 m. in 2003, a drop of 42.5% and consequently EPS (earnings per share) after tax reached € 0.19. It is stated that 2004 consolidated figures include accumulated income tax and differences resulted from previous' years tax audit also, a total of € 2.8 m. approximately. This happens due to the obligation – for the first time – to distribute earnings from 25 subsidiaries. In order to present comparable figures, previous’ year taxes subtracted from 2003 financial statements will decrease net after tax earnings by approximately 22%.
Group investments reached € 33.5 m. without counting for the ALPRO assets (included in the consolidated financial statements), a total of € 5.5 m. With new integrated industrial complexes in Serbia and Albania (already in production mode, a total of € 18 m. investment), new production line in Komotini (a € 4.9 m. investment), new building and machinery establishments in Kilkis (€ 9.6 m. investments), in Serres (Greece) and investments in various subsidiaries, total group production capacity surpasses 80.000 profile tons per year and more than 50.000 processed profiles tons per year (dye-casted, etc.). Completion of the investment plan now offers impressive figures for the European standards. Investments for 2005 are expected to reach € 10 m.

Mother company (ALUMIL) sales reached € 150.25 m., a 21.3% growth compared y-o-y to € 123.8 m. of 2003 results. Operational earnings (before interests, taxes, depreciation and amortization, EBITDA) increased 4.7%, to € 18.21 m. for 2004, compared to € 17.4 m. of 2003, despite previously commented expenses. Net after tax earnings dropped 15.7%, to € 6.16 m. (from € 7.31 m. in 2003). Therefore, EPS before tax and after tax reached € 0.32 and € 0.28 respectively for 2004.
Chairmen of the Board, considering financial results, investment plan schedule, and dividend policy, shall recommend to the Annual General Shareholders Meeting (proposed date, Monday, May 30th 2005) a € 0.06 dividend per share, representing 19% of earnings before tax.
Group administration foresees clearly better results in 2005 and 2006, as new investments will perform adding new, value-added products namely, composite panes (J-Bond), polycarbonate sheets, automation systems & aluminium accessories; categories that will enter into significant volume sales, in combination with Alumil’s commercial agreements: Phifer Inc. for solar protection systems, Porsche design for aluminium systems and others.

----------------

ALUMIL is the largest aluminium extrusion and profiles production private European group (No 1 in Greece since 2000) establishing production sites, large sales networks and warehouses for products targeting architectural & industrial use, shipbuilding, transportation, etc. With 27 subsidiaries, 21 of which are spread throughout Europe, Africa and the Middle East, ALUMIL offers production sites in five Hellenic industrial areas, Romania, Bulgaria, Serbia, Bosnia and Albania. ALUMIL has successfully infiltrated into 45 markets in Europe, the Balkans, the M. East and in the U.S.A. A significant competitive advantage remains its widespread sales network in Greece and in every client-country. Parent company was founded in 1988 and since 1998 is listed in the Athens Stock Exchange. Included four times in GrowthPlus’ Europe’s 500, ALUMIL’s Group sales exceeded € 179 m in 2004, while EBITDA and net profits (before taxes and minority interests) exceeded € 29 and € 10 m respectively.
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