ASSETS

FORMATION EXPENSES
1. Preliminary expenses
4. Other formation expenses

FIXED ASSETS

Intangible Assets

1. Research and Development costs

2. Concessions patents, licences, trade
marks and similar rights and assets

Tangible Assets

1. Land

3. Buildings and technical works

4. Machinery, technical installations
and other mechanical equipment
Transportation equipment
Furniture and fixtures

. Payments on account and tangible
assets in course of construction

Nou

Total Intangible and Tangible Assets (CI+Cll)

Financial Assets

1. Participating interests in affiliated undertakings

2. Participating interests in other undertakings
7. Other long-term receivables

Total Fixed Assets (CI+CII+ClIl)

CURRENT ASSETS

Inventories

1. Merchandise

. Finished and semi-finished
products, by-products and scrap

. Raw and auxiliary materials-consumables-
spare parts and packing items

. Payments on account

N

~

o

Receivables
1. Trade debtors
2. Notes receivable:
- In portfolio
- At banks as pledge
3a.Cheques receivable
3b. Cheques overdue
5. Amounts owed by affiliated undertakings
6. Amounts owed by other undertakings with
which the Company is linked by virtue
of interests
11.Sundry debtors
12.Advances to account for

Investments
1. Shares

Less: Provisions for value decline
4. Own shares

. Cash and cash equivalents

1. Cash on hand
3. Current and time deposits
Total Current Assets (DI+DII+DIII+DIV)

PREPAYMENTS AND ACCRUED INCOME
1. Prepaid expenses

2. Accrued income

3. Other prepayments and accrued income

GRAND TOTAL-ASSETS (B+C+D+E)

MEMO. ACCOUNTS

1. Third party asset items

2. Guarantees and real securities
4. Other memo.accounts

"VETERIN ABEE"
Public Companies (S.A.) Reg. No.8057/06/B/86/11
BALANCE SHEET

AS AT DECEMBER 31, 2001 (JANUARY 1 - DECEMBER 31, 2001)

30.988.150.002 90.941.012,48

59.676.005 175.131,34
] 0,00
2.185.888 6.414,93
61.861.893 181.546,27

38.773.092.109 _ 113.787.504,36

] 0,00
598.483.781 1.756.372,06
6.227.938 18.277,15
604.711.719 1.774.649,21

20th Year
2001 2000
In GRD. In EURO In GRD. In EURO
Acquisition Net Net Acquisition Net Net
cost Depreciation Book value Book value cost Depreciation Book value Book value
656.000 262.400 393.600 1.155,10 656.000 131.200 524.800 1.540,13
367.412.655 189.431.894 177.980.761 522.320,65 367.412.655 107.759.747 259.652.908 762.004,13
368.068.655 189.694.294 178.374.361 523.475,75 368.068.655 107.890.947 260.177.708 763.544,26
256.431.354 87.334.383 169.096.971 496.249,36 143.715.559 36.048.112 107.667.447 315.971,96
327.239.934 92.790.461 234.449.473 688.039,54 99.500.371 27.342.474 72.157.897 211.761,99
583.671.288 180.124.844 403.546.444 1.184.288,90 243.215.930 63.390.586 179.825.344 527.733,95
689.634.205 0 689.634.205 2.023.871,47 587.065.405 0 587.065.405 1.722.862,52
4.096.278.275 1.985.917.524 2.110.360.751 6.193.281,73 3.713.718.365 1.759.997.332 1.953.721.033 5.733.590,71
1.806.460.662 525.623.454 1.280.837.208 3.758.876,62 1.006.315.263 359.773.373 646.541.890 1.897.408,33
518.176.294 183.340.928 334.835.366 982.642,31 449.435.818 204.130.397 245.305.421 719.898,52
764.474.857 377.754.876 386.719.981 1.134.908,23 622.567.051 262.486.260 360.080.791 1.056.730,13
566.722.917 0 566.722.917 1.663.163,37 913.391.604 0 913.391.604 2.680.532,95
8.441.747.210 3.072.636.782 5.369.110.428 15.756.743,74 7.292.493.506 2.586.387.362 4.706.106.144 13.811.023,17
9.025.418.498 3.252.761.626 5.772.656.872 16.941.032,64 7.535.709.436 2.649.777.948 4.885.931.488 14.338.757,12
531.200.000 1.558.914,16 517.200.000 1.517.828,32
1.223.242.000 3.589.851,80 1.068.852.000 3.136.763,02
17.606.981 51.671,26 8.898.945 26.115,76
1.772.048.981 5.200.437,21 1.594.950.945 4.680.707,10
7.544.705.853 22.141.469,85 6.480.882.433 19.019.464,22
2.275.068.837 2.202.416.672
1.164.122.875 1.261.211.887
1.140.178.039 934.982.490
1.274.421.515 5.853.791.266 17.179.137,98 815.251.838 5.213.862.887 15.301.138,33
12.076.371.596 12.545.016.156
1.500.000 103.988.890
0 1.500.000 5.000.000 108.988.890
7.991.452.131 5.546.686.562
9.082.822 9.082.822
410.978.130 227.008.825
1.100.391.302 457.733.000
2.829.160.182 1.207.243.244
150.190.364 24.569.126.527 72.103.085,92 185.695.384  20.287.454.883 59.537.651,89
307.816.105 109.944.960 109.944.960 322.655,79
117.861.806 189.954.299
41.977.473 231.931.772 680.650,83
17.059.861 41.368.473
316.240.576 333.300.437 978.137,75 367.852.612 409.221.085 1.200.942,29

26.020.483.815

76.362.388,31

153.433.220 450.280,91
0 0,00
38.507.866 113.009,14
191.941.086 563.290,05

32.953.485.042

96.708.686,84

0 0,00
598.483.781 1.756.372,06
6.227.938 18.277,15
604.711.719 1.774.649,21

NOTES: 1. The Company by resolution of the Ordinary General Meeting held on 29.6.2001 increased its Share Capital by GRD. 32.735.204, by capitalization of part of the "share premium account"
with simultaneous increase of the nominal value of the share from GRD. 250 to GRD. 252,155 and its conversion into EURO 0,74.

2. The Assets account C.II.1 «Participating interests in affiliated undertakings» represents the acquisition cost of shares in two limited Companies (S.A.) unlisted on the A.S.E. which are audited by a Certified Auditor-Accountant

and a newly established limited company (S.A.) whose first accounting period ended at 31.12.2001.

[l

LIABILITIES

VI

CAPITAL AND RESERVES

Share Capital

(15.190.350 shares of Drs.252,155 each)
1. Paid-up capital

. Share premium account

Revaluation Reserves-Investment Grants
1. Reserves from value adjustments of
participating interests and of securities
2. Reserves from value adjustments
of other assets
3. Grants for investments in fixed assets

Reserves

1. Legal reserve

la.Loss on sale of securities

1b.Loss from value decline of securities
to be set off

4. Extraordinary reserves

5. Tax-free reserves under special laws

6. Reserves for own shares

Results carried forward
Profit carried forward

Amounts intended to increase capital
3. Reserves to be used for capital increase

Total Capital and Reserves
(AI+AIHAII+AIV+HAV+AVI)

2001
In GRD.

In EURO

2000
In GRD.

In EURO

3.830.322.704

11.240.859,00

3.797.587.500

11.144.790,90

12.468.639.796

36.591.752,89

12.501.375.000

36.687.820,98

PROVISIONS FOR LIABILITIES AND CHARGES

1. Provisions for staff retirement benefits
2. Other provisions

CREDITORS
Long-term debt
2. Bank loans

es

. Current Liabi

1. Suppliers

2. Notes payable

2a. Cheques payable

3. Banks

4. Advances from trade debtors

5. Taxes-duties

6. Social security

7. Current portion of long-term debt
10. Dividends payable

11.Sundry creditors

Total Creditors (ClI + Cll)

ACCRUALS AND DEFERRED INCOME
2. Accrued expenses
3. Other accruals and deferred income

GRAND TOTAL-LIABILITIES (A+B+C+D)

MEMO. ACCOUNTS

1. Beneficiaries of asset items

2. Guarantees and real securities
4. Other memo.accounts

The Assets account C.l11.2 "Participating interests in other undertakings" represents the acquisition cost of a) shares in five limited companies (S.A.), unlisted on the A.S.E. from which the one is audited by a Certified Public Auditor-Accountant.

b) participation in a General Partnership, which is not audited by a Certified Public Auditor-Accountant. As it arises from the last published balance sheets the total intrinsic book value does not fall short to their acquisition cost.

Noos

The Company has been controlled by the tax authorities up until the fiscal year 2000.

The existing real liens on the company's real property amount to GRD. 1.250 million (EURO 3.668 thousand).
The employed employees of the company amount to 214 persons.
The company upon resolution of the Extraordinary General Meeting held on 23/02/2001 acquired "OWN SHARES" the balance of which is disclosed in the Assets item D.IIl.4 "Own shares".
The company in accordance with the provisions of c.L. 2190/20 set up an equal reserve which is disclosed in the Liabilities item A.IV.6 "Reserves for own shares” on the Balance Sheet.

The year's dividend was calculated on the total of the shares because the company is about to distribute them.

© ®

. There are no legal issues pending before national or arbitral courts or final decisions of national or arbitral courts which may have a material effect on the financial position or operation of the company.
The turnover by STAKOD 91 until 31.12.2001 is a) 244.2 Production of Pharmaceutical Products GRD. 4.640.219.380 (euro 13.617.665,09). b) 242.0 Production of Agrochemical Products GRD. 411.739.319 (euro 1.208.332,56).

c) 050.2 Operation of hatcheries GRD. 627.561.484 (euro 1.841.706,48). d) 513.8 Trade of fish GRD. 65.092.665 (euro 191.027,63). e) 515.5 Trade of Fertilizers-Agrochemical Products GRD. 3.490.464.710 (euro 10.243.476,77).
f) 512.1 Trade of Seeds GRD. 1.671.384.903 (euro 4.905.018,06). g) 517.0 Other Wholesale Trade GRD. 8.388.345.982 (euro 24.617.302,96). Total: GRD. 19.294.808.443 (euro 56.624.529,55).

°

as reformed with the resolution of the Ordinary General Meeting held on 29/6/2001 it was completed at 30/9/2001.
11. Certain items of the previous year have been readjusted in order to become comparable to the respective ones of the present year.

Operating Results

Net turnover (sales)

Less: Cost of sales

Gross operating results (profit)

Plus: Other operating income

Total

LESS: 1.Administrative expenses
3. Distribution costs

Sub-total (profit)

PLUS: 1. Income from participating interests
2. Income from other investments
4.Credit interest and similar income

Less:
3.Debit interest and similar charges
Total operating results (profit)

PLUS:Extraordinary results

1. Extraordinary and non-operating income

2. Extraordinary gain
3. Prior years' income

Less:
1. Extraordinary and non-
operating expenses

2. Extraordinary losses

3. Prior years' expenses
Operating and extraordinary results (profit)
LESS: Total value adjustments

of fixed assets

Less: Charged to the operating cost

. The distribution of the raised funds from the increase of the share capital of GRD. 3.207, 9 million (euro 9.414 thousand) according to the 20/5/1998 resolution of the Extraordinary General Meeting

PROFIT AND LOSS ACCOUNT
At December 31, 2001 (January 1 - December 31, 2001
2001 2000
In GRD. In EURO In GRD. In EURO
19.294.808.443 56.624.529,55 22.199.638.220 65.149.341,80
13.538.988.529 39.732.908,38 17.004.960.965 49.904.507,60
5.755.819.914 16.891.621,17 5.194.677.255 15.244.834,20
25.165.247 73.852,52 211.173.711 619.732,09
5.780.985.161 16.965.473,69 5.405.850.966 15.864.566,30
1.221.829.500 1.041.423.335
2.403.350.993 3.625.180.493 10.638.827,57 2.361.218.511 3.402.641.846 9.985.742,76
2.155.804.668 6.326.646,13 2.003.209.120 5.878.823,54
0 0
1.682.250 2.856.060
2.293.746 31.328.594
3.975.996 34.184.654
756.837.041 -752.861.045 -2.209.423,46 777.377.371 743.192.717 2.181.049,79
1.402.943.623 4.117.222,66 1.260.016.403 3.697.773,74
78.183.948 84.193.831
76.438.627 146.010.393
0 2.486.793
154.622.575 232.691.017
194.283.872 323.404.879
114.355.434 37.810.721
20.018.327 328.657.633 -174.035.058 -510.741,18 22.355.510 383.571.110 -150.880.093 -442.788,24
1.228.908.565 3.606.481,48 1.109.136.310 3.254.985,50
734.238.653 2.154.772,28 469.208.623
734.238.653 0 2.154.772,28 469.208.623 0 0,00
1.228.908.565 3.606.481,48 1.109.136.310 3.254.985,50

NET RESULTS (PROFIT) FOR THE YEAR BEFORE TAXES

Chairman of the Board of Directors

A Karabas
ID. No M 708925

Managing Director

St.Panagopoulou
ID. No = 407960

Aspropyrgos, 18 February, 2002

AUDITOR'S REPORT

To the Shareholders of «VETERIN ABEE»

Net results (profit) for the year
Profit brought forward
Plus: Loss from value decline of securities
Less: Legal reserve from loss of value decline
of securities
la.Loss from sale of securities
Less: Gain from sale of securities
Tax control differences
Loss from sale of securities
(Prior years')
Total
LESS: 1. Income tax
2. Other not charged to the operating
cost taxes
Profit for appropriation

Appropriated as under:
1. Legal reserve
2. First dividend
6. Tax-free reserves (Article 22 1828/89)
6a. Reserves for tax exempted income
6b. Reserves from income taxed
at special provisions
6d. Reserve for own shares
8. Profit carried forward

Finance Director

Th.Tsipilis

ID. No P 677952/95

60.097.680 176.368,83 60.097.680 176.368,83
310.032.982 909.854,68 310.032.982 909.854,68
59.444.874 174.453,04 78.280.304 229.729,43
429.575.536 1.260.676,55 448.410.966 1.315.952,94
319.444.592 937.474,96 279.666.003 820.736,62
-259.643.940 -761.977,81 -259.643.940 -761.977,81
-117.861.806 -345.889,38
1.337.963.000 3.926.523,84 1.337.963.000 3.926.523,84
1.677.299.760 4.922.376,40 1.452.360.713 4.262.247,14
41.977.473 123.191,41
2.999.179.079 8.801.699,42 2.810.345.776 8.247.529,79
550.416.327 1.615.308,37 310.482.365 911.173,48
7.137.384 20.946,10 7.137.384 20.946,10
20.285.270.826 59.531.242,34 19.875.338.991 58.328.214,00
173.352.941 508.739,37 146.055.919 428.630,72
242.846.277 712.681,66 175.088.340 513.832,25
416.199.218 1.221.421,04 321.144.259 942.462,98
1.153.385.002 3.384.842,27 1.636.888.275 4.803.780,70
2.951.301.444 8.661.192,79 3.078.506.913 9.034.503,05
1.607.478.840 4.717.472,75 1.711.328.303 5.022.240,07
2.475.961 7.266,21 26.265.000 77.079,97
10.737.642.799 31.511.791,05 5.064.823.572 14.863.752,23
203.840.703 598.211,89 153.578.911 450.708,47
558.029.795 1.637.651,64 667.976.355 1.960.312,12
89.294.664 262.053,31 87.688.021 257.338,29
272.000.000 798.239,18 272.000.000 798.239,18
296.919.856 871.371,55 262.251.060 769.628,94
166.093.762 487.435,84 21.447.261 62.941,34

16.885.077.824

49.552.686,20

11.345.865.396

33.296.743,64

18.038.462.826

52.937.528,47

12.982.753.671

37.302.285,17

33.018.018 96.898,07 16.224.576 47.614,31
141.221 414,44 30.023.545 88.110,18
33.159.239 97.312,51 46.248.121 135.724,49

38.773.092.109

113.787.504,36

33.225.485.042

96.708.686,84

0 0,00 0 0,00
598.483.781 1.756.372,06 598.483.781 1.756.372,06
6.227.938 18.277,15 6.227.938 18.277,15
604.711.719 1.774.649,21 604.711.719 1.774.649,21
APPROPRIATION ACCOUNT
2001 2000
In GRD. In EURO In GRD. In EURO
1.228.908.565 3.606.481,48 1.109.136.310 3.254.985,50
310.482.365 911.173,48 260.485.479 764.447,48
117.861.806 345.889,38
117.861.806 345.889,38
0 0,00 2.856.060
[ 0,00 -2.856.060 0,00
0 0,00 195.062.080 572.449,24
0 0,00 2.856.060 8.381,69
1.539.390.930 4.517.654,97 1.171.703.649 3.438.602,05
403.901.221 1.185.330,07 353.707.599 1.038.026,70
4.951.973 14.532,57 2.934.153 8.610,87
1.130.537.736 3.317.792,33 815.061.897 2.391.964,48
39.778.589 116.738,34 29.707.412 87.182,43
273.426.300 802.424,94 258.235.950 757.845,78
224.116.467 657.715,24 199.843.956 586.482,63
0 0,00 7.731.058 22.688,36
822.580 2.414,03 9.061.156 26.591,80
41.977.473 123.191,41
550.416.327 1.615.308,37 310.482.365 911.173,48
1.130.537.736 3.317.792,33 815.061.897 2.391.964,48

Head, Accounts Dept.

L.Drosou-Panagiotopoulou
ID. No M 155606/83

We have audited the above Financial Statements as well as the related Notes on the Accounts of «VETERIN A.B.E.E.» for the year ended December 31, 2001. Our examination, within the scope of which we obtained also a full accounting report of the Company's Branch operations, was made in
accordance with the requirements of art. 37 of the Companies' Act of Greece (L. 2190/1920) and also in conformity with the standards of auditing followed by the Institute of Certified Auditors Accountants in Greece and accordingly included such tests of the accounting records and such other auditing
procedures as we considered necessary in the circumstances. We have examined the books of account and records kept by your Company and we obtained all the information and explanations which we needed for the purpose of our audit. The Company has applied properly the Hellenic General
Accounting Plan. No change in the inventory valuation method has been made, as compared with that of the previous year and the production cost arisen from the accounting books was determined according to the accepted cost accounting principles. We have verified that the Directors' report is
consistent with the related Financial Statements. The Notes on the Accounts include the information required by the Companies' Act of Greece (art. 43a, para. 1). It is noted that: 1) In the Company’s receivables are also included receivables overdue totalling GRD. 550 million approximately, for which the
company has set up a provision against the year's results of GRD. 216 million approximately, to cover the contingent loss from the contingent non collection over their liquidation. 2) From the valuation of the shares which are included in the Assets account D.III “Investments” which was realized in
accordance with the provisions of c.L. 2190/20 occurred a valuation difference totaling GRD. 117.861.806, which did not burden the results of the year but reduced in the “Appropriation Account” the company’s “OWN SHARES". In our opinion, taking into consideration our foregoing notes, as well as the
Company’s notes, the above Financial Statements, which are in agreement with the books and records of the Company, together with the Notes on the Accounts, give a true and fair view of the Company's assets, liabilities and financial position as at December 31, 2001, and of the results of its operations
for the year ended on that date, in conformity with legal requirements and accepted accounting principles applied on a basis consistent with that of the preceding year.

Athens, 20 February, 2002

The Certified Public Accountant-Auditor

Kyriakos P.Patatoukas
SOEL Reg.No. 11881
SOL, S.A. - Certified Auditors



