Group Financial Report, Second Quarter 2005

Review

January-June Group sales decreased by 16,4% to € 39.2 mio in 2005 (€ 46.9 mio in 2004). Group invoiced sales decreased by 16,1%, to € 35.5 mio (42.3 in 2004). Net profit after tax and minority rights decreased by 46,1% to € 909.000 (€1.686.000 in  2004). 

The decrease in sales is mainly due to the absence of sales of Scania intercity buses in 2005.  The replacement of intercity buses started in the second half of 2003 and ended during the summer of 2004. Sales of intercity buses during the first half of 2005 were approximately €11.4 mio lower than in the same period of last year. Sales and Marketing expenses during the first six months of 2005 include promotional expenses initiated this year. As a percentage  of sales, Sales and Marketing expenses for the w

hole year will be at the same level as in 2004.

Summary Consolidated Profit & Loss Statement  (in 000 Euro).








           Jan 1- June 30


2005
2004

Total Sales
39.232
46.966

Indent Sales
3.717
4.642

Invoiced Sales
35.515
42.323

Gross Profit
7.273
7.361

Other Income
480
582

Administrative, Selling & Marketing Expenses
(5.556)
(4.557)

Other Expenses   
(401)
(140)

Operating Profit
1.796
3.246

Net Financial Income (Expenses) and Fx Gain (Loss)
(453)
(658)

Depreciation included in Operating Cost 
369
275

Net Profit Before Income Tax

1.343
2.588

Income Tax 
(434)
(902)

Net Profit After Income Tax & Minority Rights
909
1.686

Summary Consolidated Balance Sheet (in 000 Euro).


30/062005
30/06/2004
31/12/2004

Assets




Intangible Assets 
379
140
326

Tangible  Assets
20.762
15.954
21.078

Other Long Term Assets
2.084
1.932
1.949

Inventories
15.810
17.190
14.686

Accounts Receivable
18.229
29.815
21.483

Other Receivables
956
369
1.165

Cash & Securities
4.293
5.156
6.413

Total
62.513
70.556
67.100

Liabilities




Long Term Bank Dept
6.100
648
2.000

Other Long Term Liabilities
1.639
2.060
2.340

Short Term Bank Dept
9.204
13.750
10.497

Suppliers
11.023
18.786
15.327

Other Short Term Liabilities
7.873
9.789
8.890

Net Worth
26.674
25.523
28.046

Group Solvency (Equity plus Provisions as a percentage of Total Liabilities without Cash and Securities) as at 30 June 2005 was 45,7%. 

Prospects for  2005

Profits  are expected to be  the same  as in 2004. An increase is expected in the sales of all Business Units  in the second half of 2005, especially in Isuzu pick-ups, that will compensate for the absence of intercity buses sales in the first half.

The Company was established in Thessaloniki in 1922. It manufactures, modifies, distributes and supports a wide range of automotive products including automobiles, trucks, buses, generating sets, diesel engines, boats, outboard engines, agricultural, earthmoving and industrial equipment. The Company has a leading position in the Greek market in the sectors of its activity. 

