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BDO HELLENIC AUDITING SA

Audit report with accord

FINANCIAL STATEMENT OF THE PERIOD CASH FLOW STATEMENTS
P COMPANY GROUP COMPANY
31/3/2007 31/12/2006 31/3/2007 31/12/2006
111-31/03/2007  1/1-31/03/2006 11-31/03/2007 1/1-31/03/2006
|ASSETS Cash flows from operating ac
[Non-current Assets Profit before income taxes 9.812 603 6.259 35|
Tangible assets 180.187 40626 131.306 38.787|Plus/ less adjustments for:
Intangible Assets 639.350 3984 523.170 1.979| Depreciation/ amortisation 1518 603 1.380 482)
Investments in subsidiaries 0 4 113.424 6.913| Provisions (1.351) 149 (1.299) 50
Investments in associates 5 60 7 | Creditinterest and simiar financial income (242) 4 )
Investment property 127 127 59 59| Debit interest and similar financial charges 1.449 396 819 323
Other long term assets 232 103 120 76| Impairment charged on assets 13
Deferred income taxes 2656 2317 1.957 2.142]Plus/less changes in working capital
ITotal Non-Current Assets 822.557 47217 770.043 49.956 |(except for impact from acquisition and disposal of companies)
Increase/Decreas
Current Assets Inventories. (2.238) (1.201) (841) (455)|
Inventories. 30586 8.497 20751 5.143| Receivables (34.682) 1.656 (25.437) 1611
Trade accounts receivable 129.294 18.103 66.115 14.926| Liabiliies (except banks) (31.057) (2.442) (35.720) (3.353)
Prepayments and other receivables 18.919 1,539 84711 1.191| Exchange differences 4
Other current assets 653 653| Income tax paid (2.006) (1.781)
Cash and cash equivalents 24.401 9.074 14.698 7.478) Other taxes receivable 242 4
| Total Current Assets 203.200 37.865 186.275 29.390( Other taxes payable (653) (396) (23) (323))
I Total inflows/outflows from operating activities (a) (624) (56.644) (1.630)
Assets of discontinuous activities classified as held for sale 4379 4978 4379 4.978|
Cash Flows from Investing Activities
ITOTAL ASSETS 1.030.136 90.061 960.697 84325 Purchase of tangible and intangible assets (715) (116) (700) (64)
Sales of tangible and intangible assets 105 790 105 790)
[EQUITY AND LIABILITIES Participations (120)
Equity attributable to equity holders of parent Dividents receivable from investments in affiiates 8.987 8.987
Share capital 49.030 9,057 49.030 9.057| Guaranties paid 25 24
Paid-in surplus. 639.420 639.420 otal inflows/outflows from investing
Adjustment's differences and other reserves. 63.106 20112 62.975 20.112] es (b) 8.402 674 8.296 726|
Retained eanings 2818 7.874 1.047 6.957
754.374 30.295 752472 31.212|Cash Flows from Financing Activities
Minority interests 0 0 - -| Proceeds from short-term loans- Banks 63.374 (4.209) 56.999 (3.487)
Total Equity 754.374 30.295 752472 31.212| Proceeds from long-term loans- Banks 2470 4500 4500
Minority interests
Non-Current Liabilities Dividents paid (485) (485)
Long-term borrowings at amortised cost 94871 20000 88.000 20.000| Effect of exchange rates changes on cash (16)
Deffered tax liabilities 5.738 3.957 4857 3.850(Total inflows/outflows from financing activities © 65.043 291 56.514 1.I1|E
Provisions for dismissal indemnities 813 1712 323 1.500)
Other long-term liabil 14.866 14.880 14.866 14.860[Net Increase! (decrease) in cash
[Total non-current liabi 116.288 40549 108.046 40.210[and cash equivalents for the period (a+b+c) 14.254 341 8.166 109)
Cash and cash equivalents at the beginning of the period 1.997 8.792 696 5.607|
Current Liabil Cash and cash equivalents of merged entities 8.150 - 5.836
Trade aowunls payab\e 61.011 7.730 25,610 5.677|Cash and cash equivalents at the end of the period 24.401 9.133 14.698 5.716|
Short-term borrowings 84.440 7.973 66.977
Income taxes payable 7.938 797 2624
Accrued and other current liabilities 5534 2014 4417 29)
| Total current lial s 158.923 18.514 99.628 12.201
Liabilties directly associated with the assets classified as held for sale 551 703 551 703)
ITOTAL LIABILITIES AND EQUITY 1.030.136 90.061 960.697 84.325
INCOME STATEMENT FOR THE PERIOD STATEMENT OF CHANGES IN NET EQUITY
GROUP COMPANY
PROFORMA PROFORMA
1/1-31/3/2007 _ 1/1-31/03/2007 1/1-31/03/2006 1/1-31/3/2007 _ 1/1-31/03/2007 _ 1/1-31/03/2006 GROUP COMPANY
(CONTINUING OPERATIONS [Equity balance at the beginning of the period 31/3/2007 31/3/2006 311312007 311312006
Tumover (sales) 79.770 49511 10495 60469 32084 6.626| (01/01/2007 and 01/01/2006 respectively) 30.295 20.888 31212 20.550
Cost of goods sold (54.636) (31.301) (6.956) (44.197, 20204 (4.127)| Profit(loss) for the period after tax 7.768 475 5.082 25
Gross operating results 25134 18.210 3539 16.272 11.880 2.499| Increase (decrease) of share capital
Administrative and distribution expenses (9.221) (7.675) (3.097) (6.104) (5.030) (2.475)| Dividends to minority 484 484
Other operating income (net) 479 472 (10) 241 228 34| Distributed dividends
EBIT 18.827 12525 1.035 Merger's effection 726.886 716.662
EBITDA 16.392 11.007 432 .4 g Deferred taxes
Net expenses/ income from financing activities (1.829) (1.195) 171 (1.400) (819) (323)| Elimination of preacquisition reserves 10222
[PROFIT BEFORE TAX 14.563 9.812 603 9.009 6.259 35| Exchange differences 131
Taxes (2.495) (2.044) (128) 330 1.477) 10)| Other 66
Profit/ loss after tax from continuous operations (a) 12.068 7.768 475 7.679 5.082 25|Equity balance at the end of the period
Profi loss after tax from discontinuous (actually sold) operations (b) 0 [ 0 0 0| (31/312007 and 31/3/2006 respectively) 754.374 30429 752472 29575
Profi/ loss after tax from continuous & discontinuous (sold) operations (a) + (b) 12.068 7.768 475 7.679 5.082 25
Attributable to:
Shareholders 12,068 7.768 473 7.679 5.082 25
Minority rights 0 0 2 0 0 ol
Eamnings per share - basic (after tax) (in€) 0,15 0,10 0,03 0,09 0,06

|
ADDITIONAL DATA AND INFORMATION

1) The Group companies, together with their registered addresses and their share
Full Consolidation Method (direct participation):

CORPORATE NAME

ALAPIS S.A. (EX VETERIN)
DSA.

EBIK PRODUCTS S.A.
CERTIFIED ORGANIC PRODUCTS LTD
GLYKEIA GEFSI S.A.

IVITRO LOGIST SA|

GLYKIA IGIA S.A.

[LAMDA DETERGENT LTD

LAMDA DETERGENT EOOD

LAMDA COSMETICS LTD

[OMIKRON MEDICAL S.A.

REMEK PHARMACEUTICAL SA.

EL SPEDIPHARM

|OME EXPOMED m)

ITHERAPEFTIKI S.A.

PROVET SA|

VETERIN INTERNATIONAL SA
KTINIATRIKI PROMITHEFTIKI S.A.
[VETERIN IMPEX SRL.

VETERIN BULGARIA LTD

[ELPHARMA S.A. from the company VETERIN S.A was fulfiled while was also aj
[COMMERCIAL SOCIETE ANONYME OF PHARMACEUTICAL CHEMICAL AND

2)0n2 4 May 2007according to the Decision No. K2- 7289 of the Minister of Development the merger by absorption of LAMDA DETERGENT S.A., EBIK SA. and

included on the above financial statements with the method of acquisition according the IFRS 3 and the date of acauisition of control and of merger

of participation, included in the consolidated financial statements are the following

DIRECT/ HEADQUARTERS- %
INDIRECT CONSOLIDATION period 1.1-31.3.07 assuming that they had been merged on 31.12.06

PARTICIPATIO 3)ALAPIS S.A. LAMDA DETERGENT S.A. as well as PROVET S.A. have been tax audited through FY 2005
GREECE PARENT

DIRECT GREECE 10000%

DIRECT GREECE 10000% through 30.06.2006.EBIK S.A.. ELPHARM

DIRECT GREECE 10000%

INDIRECT GREECE 10000%

DIRECT GREECE 10000% (Company and its subsidiaries

DIRECT GREECE 10000%

DIRECT CYPRUS 10000%

INDIRECT BULGARIA 10000%

DIRECT CYPRUS 10000%

DIRECT GREECE 10000%

DIRECT GREECE 10000%

DIRECT GREECE 10000% €4.379 th. for assels and € 551 th for liabiltes.

INDIRECT CYPRUS 10000%

DIRECT GREECE 10000%

DIRECT GREECE 10000% |companies at the end of ofthe current period are amount to€

DIRECT GREECE 10000%

DIRECT GREECE 10000%

DIRECT ROMANIA 10000%

DIRECT BULGARIA 10000%

|defined in IAS 24, at 31.03.2007, amount to 98 thousand.

pproved the rename of the Company to “ALAPIS HOLDING INDUSTRIAL AND
ORGANIC PRODUCTS" with the distincive title *ALAPIS S.A.".The merger is
have been reclassified to trade receivables.

the acquiree dur

(15.02.07)which followed the relevant decisions of the Boards of Directors of the merged companies (11.02.07).The definfion of goodwill that arose is temporary
[and will be finalised after the relevant measurments of fair value of the assets that have been transfered according to the procedure appointed by IFRS 3,
[ The result arose from the acquisition has been defined according to the share price of ring the period that Board of Directors dicided the merger.
|As the investors to be fully informed, the Company submits additional information (proforma) for the Statement of Results of the merged groups for the

Subsidiary company VETERIN IMPEX SRL has been tax audited by Romanian tax authorities through April 2004 and VETERIN BULGARIA-97

00D by Bulgarian tax authories through April 2003, the subsidiaries GLYKIA GEFSI S.A.and CERTIFIED ORGANIC PRODUCTS S.A. have been tax audited
1A S.A. and all other subsidiaries have been tax audited through FY 2006. There is provision made for the tax

unaudited FY and for current period so as to cover the possibility of additional taxes that may come out of a tax audit from tax authoriies

14) There s pledge on an asset of the subsidiary company ELSPEDIPHARM amount 11,57 thousand. There is no other pledge on any of the assets of the

5) There are disputed liabilties that have not been finalised for the Group to the total claiming amount o€ 18.104 th. and for the Company total claiming
[amount € 17.654 th. Provisions have been made forany possible losses up to the amounts of € 17.230 th. for the Group and € 16.779 th. for the company.
6) The number of employees at the end of current period for the Group and the Company is 595 and 151 respectively.
7) The management of the Company., during the previous period, among to its decisions for discontinuance of investments on non profitable sectors in order to
improve the Company, paused activities on the sectors of agricultural provisions trade, of the aquaculture oparations and of the cotton ginning and trade.

On current financial period, there was no impact on the income statement of the paused activities while the under conversion parts of paused sector was

18)The accumulated amounts of sales and purchases from the beginning of the financial period of the Company with the associated companies As defined in

IAS 24,are up to the anount of€ 3.031 th. and € 12.713 th. respectively.The receivables and liabiltes of the Company with the associated as defined in IAS 24
6.546 th.and € 16.0681h respectively.The balances of sales and purchases from the beginning

[of the financial period of the Company on consolidated basis (after eliminating intercompany transactions)with affiiated as defined in 1AS 24 parties .are up to

the amount of €1.416 th. and € 32.474 th. respectively. Company's and Group's rewards to Managers and Members of the Board of Directors, as defined in IAS 24,
for the period 1.1 - 31.03.2007 come up to€ 458 thousand . Receivables of the Company and the Group from Managers and Members of the Board of Directors,
[as defined in IAS 24, do not exist. The amount of iabiltes of the Company and the Group to the Managers and the Members of the Board of Directors, as

[9)The financial statements of the Company are not included in consolidated financial statements of any other company.
10) The Eamings per share were calculated based on the weighted average number on the total number of shares.
11) Some of the amounts from previous period have been reclassed in order to be comparable and similar to those of current period.The amounts of cheques.

for the Company and the Group, amount to 6.782€ th. and 7.077 € th included in cash an




