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ALUMIL MILONAS – ALUMINUM EXTRUSION INDUSTRY S.A.
2005 Financials under IFRS 
Kilkis, March 31st, 2006
ALUMIL administration announces Group sales and EBITDA growth for 2005. Νet earnings however are reduced, significantly influenced from the drastic and sudden aluminium price increase, financial and depreciation increased expenses. Improved net earnings growth is expected for 2006.

Particularly, consolidated sales increased 5.4%, reaching € 189.44 m. compared y-o-y to € 179.69 m., 2004 results. EBITDA (earnings before interest, taxes, depreciation and amortization) reached € 31.94 m., compared y-o-y to € 31.83 m. of 2004 results, an increase of 0.4%, despite the boost in the cost of sales (aluminium price increased more than 25% in 2005) and the additional operational expenses, due to the operational commencement of the new industrial complexes in Tirana (Albania) and Belgrade (Serbia).
ALUMIL administration decided to absorb the large aluminium price increase and not to transfer it to the clients, in order to target new markets and new clients. On the other hand, USD strengthening by 21.7% over euro, made pricing even more difficult for Group products, in combination with high financial expenses.
Group net earnings, (after taxes and minority interests) reached € 4.02 m. from € 11.57 m. in 2004, a significant drop of 65.3%, due to (apart from the aluminium price): 1. high depreciation expenses (€ 12.96 m., an increase of 30% compared to 2004), 2. a significant once-off event of the € 3.1 m. premium recorded to 2004 consolidated P&L from the acquisition of ALPRO VLASENICA (an industrial complex in Bosnia) and 3. deferred taxation, mainly resulting from the tax rate change. Consequently, EPS (earnings per share) reached € 0.18 for 2005, from € 0.53 in 2004 (a drop of 65.3%).
Group’s international orientation, remains the soundest growth factor for the next years. Based on the strategic planning, great significance was given to activities expansion throughout South-East Europe and particularly in Bulgaria, Romania, Albania, Serbia, in Bosnia; special weight was also attributed to growing further the commercial activities and further enforcing presence in Western Europe and in Middle-East.
Group investments reached € 22.2 m. for 2005, while parent company invested approximately € 6.5 m. With the new vertical factories - fully operational in 2006 – in Serbia and Albania (investments of € 4.5 m. approximately in 2005), the new anodizing plant in subsidiary ALUFIL - a € 5 m. investment for 2005 - and investments of approximately € 3 m. in subsidiaries ALUKOM and ALUNEF (Komotini and Xanthi, Greece, accordingly), Group Investment Plan has almost come to its completion. Group investments for 2006 are expected to reach € 12 m., mainly referring to additional equipment, to support new products (ERP, Logistics, etc.)
Regarding parent company financials, sales increased by 3%, reaching € 154.8 m., compared to € 150.25 m. in 2004. EBITDA reached € 18.5 m., a drop of 5.8% approximately, compared to € 19.64 m. in 2004, resulting from (apart from the aluminium price increase): 1. the company’s pricing policy, focused on further supporting and strengthening subsidiaries’ performance, 2. €/$ significant decline, financial expenses and the significant increase in prices partially affecting earnings (oil, liquid gas, etc.). Net earnings after taxes reached € 3.21 m. for 2005, compared to € 8.31 m. approximately in 2004, a decrease of 61.3% (€ 0.15 EPS from € 0.38 in 2004). 
Improved net earnings growth is expected for 2006, primarily stemming from international activities. Improved profitability shall be achieved through optimal performance of investments completed in 2005 and from investments to be completed within the first semester of 2006.
Board of Directors, reviewing 2005 group financial performance and dividend policy, shall recommend to the Annual General Shareholders Meeting (proposed date, Thursday, June 22nd 2006) a € 0.01 dividend per share. It is noted that the company’s dividend policy is closely connected to the strategic plan and therefore its capital needs.
We draw attention to the fact that the (consolidated and parent company) net equity as at December 31st, 2004 and January 1st, 2004 as well as the earnings after tax for the year ended December 31st, 2004, have been adjusted as compared to those presented in the previously published, interim financial statements prepared under IFRS. The adjustments of the related amounts, which were made with retrospective correction of the respective line items in the years to which they relate, are analyzed in Note 2ψ to the financial statements.
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