
 
 

January 11, 2002  

TECHNICAL OLYMPIC ANNOUNCES NINE MONTH 2001 RESULTS  

Technical Olympic, the leading Greek construction and home building group, announces nine-
month 2001 results showing increase in revenues and profits.  

Financial Summary  

• Total revenues up 244% to Grd 459,002 million ($ 1.231 million) 
• EBITDA up 377% to Grd 56,767 million ($ 152 million).  
• Net Income before tax up 290% to Grd 37,723 million ($ 101 million).  

Operational Summary  

• The BoD decided to recommend to the General Assembly the cancellation of the convertible 
bond.  
• Merger of our two US subsidiaries moved to the first quarter of 2002, due to the attack on 
the USA.  
• Renovation and infrastructure work has started at the end of September, at the resort of 
Porto Carras. 
 
Constantine Stengos, Chairman of the Board, commented:  

"The results of our group are in line with the management expectations. Our group is 
successfully transforming the business mix and geographic balance of its portfolio. With a 
well-balanced breakdown of its activities and a dynamic workforce, Technical Olympic is 
poised to benefit in the coming years". 
 
For further information, contact: 
Nick DemosInvestor Relations Officer 
Technical Olympic Tel.: +301 9969 700  

 

TECHNICAL OLYMPIC ANNOUNCES 
2001 NINE MONTH CONSOLIDATED RESULTS  

Technical Olympic, the leading Greek construction and home building group, announced its 
nine-month 2001 consolidated results.  

Technical Olympic's (TO) shares are listed on the Athens Stock Exchange (Reuters: 
OLYr.AT), (Bloomberg: OLYMP GA). TO's subsidiary in the USA, Newmark Homes's shares 
are listed on NASDAQ: NHCH.  



 
 

 

Note: 9M01= nine months of 2001; 9m00= nine months of 2000;  
9Mo 9M= nine months of 2001 over nine months of 2000;  

1. CONSOLIDATED RESULTS 
 
• Total revenues reached Grd 459,002 million ($ 1.231 million) in 9M01, an increase of 244% 
9Mo9M principally reflecting the consolidation of the new home building company in the USA, 
Engle Homes Corporation. 
 
• EBITDA increased by 377% in 9M01 from Grd 15,045 million ($ 40 million) to Grd 56,767 
million ($ 152 million).  

• Net income before tax increased by Grd 24,736 million ($ 66.3 million), or 290%, from Grd 
12,987 million ($ 35 million) in 9M00 compared with 37,723 million ($ 101 million) in 9M01.  

• EPS increased by 275% from Grd 114 ($ 0.3) in 9M00 to Grd 314 ($ 0.8) in 9M01.   

2. CONSOLIDATED OPERATING REVENUES 
 
• Total revenues increased by Grd 270,684 million ($ 726 million), or 244%, from Grd 188,318 
million ($ 505 million) in 9M00 to Grd 459,002 million ($ 1.2 billion) in 9M01. The current nine 
month revenue was attributable primarily to an amount of Grd 264,830 million ($ 710 million) 
of revenue from Engle, to the revenue of Grd 168,223 million ($ 451 million) from Newmark 
Homes Corporation. 
 
• Revenues from International Operations (USA and UK), comprised 85.7% of total revenues 
in 9M01, increased by Grd 267,475 million ($ 717 million), or 259%, from Grd 167,475 million 
($ 449 million) in 9M00 to Grd 434,588 million ($ 1,161 million) in 9M01, reflecting for the first 
time revenues from Engle.   

• Technical Olympic construction revenues increased by Grd 41,385 million ($111 million) 
from Grd 20,379 million ($ 55 million) to Grd 61,764 million ($ 166 million).   



 
 
• Mochlos revenues comprised 1.7% of total revenues in 9M01, increased by Grd 1,323 
million ($ 3,5 million), or 152%, from Grd 7,325 ($ 19.6 million) in 9M00 to Grd 8,648 million ($ 
23 million) in 9M01.   

• Porto Carras revenues, representing revenue from the newly acquired resort, increased by 
Grd 1,274 million ($ 3.4 million), or 230%, from Grd 981 million ($ 2.6 million) in 9M00 to Grd 
2,255 million ($ 6 million) in 9M01.   

3. CONSOLIDATED OPERATING COSTS 
 
• Cost of Sales increased by Grd 198,114 million ($ 531 million), or 230%, from Grd 152,741 
million ($ 409 million) in 9M00 to Grd 350,855 million ($ 941 million) in 9M01. This half-year 
cost of sales was attributable primarily to the amount of Grd 349,316 million ($ 937 million) of 
cost of sales from our international operations.   

• Selling, general and administrative expenses (or SG&A) increased by Grd 33,437 million ($ 
90 million), or 265%, from Grd 20,308 million ($ 54 million) in 9M00 to Grd 53,745 million ($ 
144 million) in 9M01. This was attributable principally to the SG&A of Grd 46,376 million ($ 
124 million) from our international operations.   

Depreciation and Amortization 
 
• Depreciation increased by Grd 3,713 million ($ 10 million) from Grd 2,596 million ($ 6.9 
million) in 9M00 to Grd 6,309 million ($ 16.9 million) in 9M01. The amount of Grd 3,730 million 
($ 10 million) was attributable to the depreciation from TO USA.   

• Amortization of Goodwill, for our US subsidiaries was Grd 673 million ($ 1.8 million).   

4. OTHER / FINANCIAL INCOME 
 
• Net interest income (expense) decreased from Grd 2,742 million ($ 7.4 million) in 9M00 to 
Grd (13,895) million ($ 37.2 million) in 9M01, mostly reflecting the interest expense related to 
the costs of homes sales sold as well as to the cost of other sales and revenues for Newmark 
and Engle, in the US. 
 
• Income from Participations increased by Grd 315 million ($ 0.9 million), or 167%, from Grd 
468 million ($ 1.2 million) in 9M00 to Grd 783 million ($ 2 million) in 9M01.  
 
5. LIQUIDITY AND CAPITAL RESOURCES 
 
We have historically funded our operations, working capital requirements and capital 
expenditures principally through a combination of equity contributions, cash flow from 
operations and indebtedness, for the US subsidiaries.  

Above all, only the USA subsidiaries operate under a leveraged structure, while the rest of the 
group's subsidiaries and operations carry almost zero debt.   

As of September 30, 2001, we had approximately Grd 21,218 million ($ 56.8 million) of total 
medium-term debt. In addition, short-term liabilities, in the form mostly of revolving facilities 
for the US subsidiaries, amounted to Grd 243,315 million ($ 652 million), of which Grd 
181,347 million ($ 486 million) was short term debt to banks.  

We had total bank lines at September 30, 2001 of Grd 254,000 million ($ 681 million).   



 
 
BACKGROUND NOTES 
 
Technical Olympic is the leading construction and home building group in Greece. 
Constantine Stengos who is currently Chairman and Managing Director of the company 
established the Group's parent company in 1965.   

The company's headquarters are in Athens. Apart from being a holding company, Technical 
Olympic is one of the top general contracting companies in Greece operating in the areas of 
construction, engineering and project management of all types of public and private technical 
works. It holds the highest contracting certificate, class H.  
 
In 1994 it was listed on the Athens Stock Exchange through an Initial Public Offering, where 
its shares are being traded, while they are included in the stock exchange indexes Morgan 
Stanley (MSCI), the General Index of the ASE, the FTSE/MID 40 index, the Margin Account - 
Short Selling Index and the Construction Companies Index. 
 
At the same time, it is actively engaged in many construction-related sectors of business 
interest through its subsidiary companies, as much domestically as internationally. The 
company is developing its international activity in the UK, in the Balkans, but also in the US 
market through the acquisition of 80% of the company Newmark Homes and 100% of Engle 
Homes. 
 
TO's subsidiary in the USA, Newmark Homes shares are listed on NASDAQ: NHCH and 
Engle Homes, Inc. common stock was quoted on the Nasdaq National Market under the 
symbol "ENGL".  

 


