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11.- 11.- 11.- 11.-
"o 31.12.2007 31.12.2006 31.12.2007 31.12.2006
/ #1 6 442.487 40.403 405.175 23.224
/ 41 # 7 (257.798) (27.784) (302.363) (15.147)
L83 184.689 12.619 102.812 8.077
9 8 (27.432) (4.024) (18.215) (3.168)
9 9 (62.642) (10.188) (48.037) (6.673)
9' & ' (62) 0 0 0
) 10 5.438 2.784 1.058 2.066
831 1 /18" 99.991 1.191 37.618 302
&
I ) 11 (4.575) (2.455) 46.386 (2.269)
4% $3+$ -8 95.416 (1.264) 84.005 (1.967)
| 13 (12.251) (1.718) (3.304) (1.153)
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$3 1 .%o+
&N, 11 &3  +%!
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[ |
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$3" P)o(! &)
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1 e | 16 762.275 3.984 631.991 1.979
| 17 0 60 306.475 6.913
| 18 18.500 0 18.500 0
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" | 13 11.068 2.317 9.697 2142
17 $+8.4 & 18" 1 1.304.108 47217 1.337.203 49.956
&1 - $1 018"
20 119.499 8.497 6.475 5.143
| 2 80.249 27.371 259.411 23552
& 29 318.023 1.998 163.168 696
1/ &/-$1 118" 1 517.771 37.866 429.054 29.391
¥ # 35 3.855 4.978 3.855 4.978
. 1825.734 90.061 1770112 84.325
. 24 294.180 9.057 294.180 9.057
1 24 1.177.497 0 1.177.497 0
: | 25 30.847 20.950 30.847 20.950
) o 25 62.139 8.162 62.739 8.162
# 6 ) 46.289 (7.874) 43.986 (6.957)
1610.953 30.295 1.609.250 31212
_ 0 0
17 3% 1- ] % 1610.953 30.295 1.609.250 31212
$ 45,4 1 & )$I* !
26 62.052 20.000 60.000 20.000
" | 4 13 9.216 3.957 5.167 3.850
% 7 6 # # 27 4134 1712 2.586 1.500
( o8 20.642 14.880 14.866 14.860
1/ $48.4 . &9 1. 96.044 40,549 82.619 40.210
$ )&, 4 | & )$I* !
29 72.601 9.744 65.412 8.406
26 29.570 7.973 64 3.078
15.975 797 12.267 716
1/ #)&$,4 . & )H* 1. 118.236 18514 77.742 12.200
! 35 501 703 501 703
1825.734 90.061 1770.112 84.325
$ # #
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/ 8 ) lo# 6 0 0 0 (2.982) (2.982)
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: " 4500 0 0 0 4500
7" 6 #1 0 (36.592) 0 36,592 0
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+/ +,31 11 #$%&2006 9.057 0 29.112 (7.874) 0 30.295
+1 +.,1 & $%&2007 9.057 0 29.112 (7.874) 0 30.295
. ! 0 0 0 (2.551) (2.551)
9 " 245.150 572.017 0 0 817.167
! 0 0 30.053 (30.053) 0
0 0 (42) 28 (14)
(. 2)9 98 2) 18.329 262.710 30.548 10.580 322.167
% 1.824 25.193 2.882 1542 31.441
LPHARMA 21.716 349.621 622 1.317 373.276
VETERIN (1.896) 1.896 0 0 0
7" I " 0 (33.940) 0 0 (33.940)
" # # 0 0 (189) (10.033) (10.222)
% 0 0 0 169 169
/ ! "g 0 0 0 83.165 83.165
+1 +,31 11 #$%&2007 294.180 1.177.497 92.986 46.290 0 1.610.953
# #
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/ 8 ) I o# 6 (3.120) (3.120)
/ 8 ) I o# 282 282
' ! 4.500 4.500
7" 6 # 1 (36.592) 36.592 0
+1 +,31 11 #$%&2006 9.057 0 29.112 (6.957) 31212
+/1 +,1 & $%& 2007 9.057 0 29.112 (6.957) 31212
. ! 0 0 0 (2.551) (2.551)
9 " 245.150 572.017 0 0 817.167
! 0 0 30.612 (30.612) 0
0 0 0
( . 2)% +)8 2) 18.329 262.710 30.378 2321 313.738
* 1.823 25.193 2.863 1.332 31211
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VETERIN (1.896) 1.896 0 0 0
7" H# L " 0 (33.940) 0 0 (33.940)
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31.12.2007 31.12.2006 31.12.2007 31.12.2006
! $ + /1 &H( 3% "$, !
$3')$0 1. 4% -8 95.416 (1.264) 84.005 (1.967)
Lo
- 17.351 1707 15.49% 1.486
) 11587 2771 8.799 2.480
9 " (7.060) 0 (55.186) 0
6 ) (168) 0 0 0
( )8 # # 1.156 0 32 0
9 u . 8512 491 7.185 330
Coas( . $3 4% 1 #IF & - | % o " 126.794 3.705 60.331 2329
©%& )
(74.807) (2.871) 13.435 (986)
| (193.345) 11.066 (200.287) 6.825
( | 4,991 (2.521) 60.543 (533)
%8 I )
( ) 162.235 15.093 (23.768) 19.738
( (39.299) 0 23.204 0
/ 6 # " (2.225) 0 (2.226) 0
| " (14.545) 0 (1.847) 0
) u (9.296) (2.588) (6.521) (2.207)
) 7.066 0 6.967 0
; (56) 0 31 0
( 921 790 921 790
(31.566) 22674 (69.127) 25.866
s 4143 3% "$, "I
M PR (411.475) (24.873) (356.157) (23.570)
% M s 4 o 2982 17.187 2587 19.121
. 0 0 48.250 0
% # ! (148) 0 (131) 0
. (18.500) 0 0 0
" (58.759) (60) (253.811) (3.147)
o Ko ) 99.353 0 42.261 0
(386.546) (7.746) (517.001) (7.5%)
Ls 48 3% "$, "1
9 783.227 0 783.227 0
PR | u M (21.212) 0 (9.915) 0
P | u M (33.343) (9.324) (28.000) (11.078)
. u (2.548) 0 (2.548) 0
1 (138) (5.322) 0 (5.321)
725986 (14.646) 742.764 (16.399)
450 12 "/ 1% ")$ ¢ 3 41 %, 307.875 282 156.636 1871
. 1.998 8.792 69 5.607
4 &). 184 8.151 0 5.836 0
o 34 ;| a s 318023 9.074 163.168 7478
$
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( . )
) $
I # $
# 6 e
6 L
I,
- %
ALAPIS ( VETERIN) (( L)
1.OMIKRON MEDICAL . , (( 100,00%
2. (W +, B.E. . S (( 100,00%
3. ALAPISPHARMA LTD ( MICROPRISM SERVICESLTD) . , ! 1%+$ 100,00%
40 + % 1)%, e (( 100,00%
5.PROVET ., (( 100,00%
6.DALL ( VETERIN INTERNATIONAL ) . , (( 100,00%
70), 2% )+, %S, , 0 1)¥, ., (( 100,00%
8.VETERIN IMPEX SRL . , +$1. 2* 100,00%
9.VETERIN BULGARIA LTD . , $1(- +* 100,00%
10.VETERIN HUNGARY SA . , $1-- +* 100,00%
11.VETERIN FARMACEUTICA DOO . , [ +$ )= 100,00%
12.ALAPIS CROPSCIENCE ABEE . , (( 100,00%
13.VETERIN PHARMA DOO BEOGRAD . , + * 100,00%
14.(1 e (( 100,00%
15.%+$*$2) * S, (( 100,00%
1696 )$%s* . 2  $($-¥ w$B2) % S, (( 100,00%
17-(1/ * - 1, e (( 100,00%
18. ¥ ( VITROLOGIST ) ., (( 100,00%
19-(1/ * 1- * e (( 100,00%
20. ( % + | 90, /, ( .31 $-($1 . ) ., (( 100,00%
2.+ =%+ . ( . % 2$1-0.. 1+$1 , ) ., (( 100,00%
22.REVOLD . . . , (( 100,00%
23 2)  (( .. e (( 100,00%
24, + (4 .. . (( 100,00%
25.BIOCHEM DIAGNOSTICS . . . , (( 100,00%
26.BIODOMUS SA.. . , (( 100,00%
27.VETERIN FARMACEVTSKA DRU BA D.O.O . , ($ 2* 100,00%
28.VETERIN PHARMA ALBANIA SHPK . , ( 2* 100,00%
29.VETERIN POLAND Sp.Zo.o. . , %b(32* 100,00%
30.VETERIN UKRAINE . , $1/ + 2* 100,00%
31/ %. +$uBL($ . . ., (( 49%
32. EUROMEDICINESLTD . , --(* 100,00%
33.OME EXPOMED LTD ( # 30.12.2007) . , [ 1%+$ 100,00%
34LAMDA DETERGENT LTD ( # 30.12.2007) . , [ 1%+$ 100,00%
35.LAMDA DETERGENT EOOQOD ( # 30.12.2007) . , $1(- +* 100,00%
36.LAMDA COSMETICSLTD ( # 30.12.2007) . , [ 1%+$ 100,00%
© . # .14805/7.08.2007 " 2 (2.)
# "+ ./ -  + [ 1)¥
2321. % *$. ,& 2%, * . Ub+Y, ) *+ * " "R+N
+ 1 1)% " "EL SPEDIPHARM 2321., *$. ,& 2%, | *

U+, ) M * o+ [ 1)% 32 %$@2)32" "EL
SPEDIPHARM SA." " .
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( . )

#
) 31 2007, Euribor ‘ I # 0,5%,
! < ! /7 , 261
$ < 31.12.2007, (
: 60.000, ( ) #
*)$
$ # 6 ! $ #
, #
6 #
# O# | # #
$ < 7 # #
85% # | # # #
1 , <
# | #
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# # #
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" 31 1 #$%&2007

(

31.12.2007 -

31.12.2007 +

)% "

1 &
48%$)%
#
1/ -
& 1/ 0

$!1%

%&
&

31

&

8. 1 + 1. 5 + 5
30.622 1.000 60.000
89.147 5.425 14.737
8. 1 + 1. 5 +, 5
64 0 60.000
77.687 3.633 11.225
n ' ' ,
! n , <
! . $ ! 6 #
n 6 #
#
)
mn 6
7 I _ $%
2007 2006 2007 2006
91.622 27.973 60.064 23.078
318.023 1.998 163.168 697
-226.401 25.975 -103.104 22.381
1.610.953 30.295 1.609.250 31.212
1.384.552 56.270 1.506.146 53.593
-16,35%  46,16% -6,85% 41,76%
< mn
# I #
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6.
)$
$ < | #
#, # #
/
1
$ n
# 1 !
# #
" 6 6
#
$
"#
!
"l
! #1,
#
) $
31.12.2007
ot |
/ # #
/
#
& i)
/ #

# (EBITDA)

, n #

I #

n # ,
#1, !
# ll! 1
|
# !
# !
# # #
" # # 7 !
# #
# '

/3 &% +%/ 3 & |
297.849 144,638 442.487
86.857 30.485 117.342

7.269 10.082 17.351
79.588 20.403 99.991
(4.575)
95.416
(12.251)
83.165
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31.12.2006

%t |

& )

$0 " 2006

$0 " 2007

$0 " 2006

$0 " 2007

/3 &% +%/ 3 & I
40.403 0 40.403
# (EBITDA) 2.898 0 2.898
1.707 0 1.707

#

1.191 0 1.191
(2.455)
(1.264)
(1.718)
(2.982)

I 3 &% +%/ 3 & /
1.707 1.707
9.079 9.078

I 3 &% +%/ 3 & /
7.269 10.082 17.351
13.791 11.383 25.174

# # #
|

I 3 &% +%/ 3 & /
90.061 90.061
59.766 59.766

I 3 &% +%/ 3 & /
1.019.530 806.204 1.825.734
131.460 83.322 214.782
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( . )

7.
) #1 # "6 #
|
7 1 3%
31.12.2007 31.12.2006 31.12.2007  31.12.2006
/ # 226.797 24.041 273.829 11.403
. 11.021 1.887 10.343 1.887
% # 1.580 416 1575 416
# 5.945 427 5.043 427
# 621 0 0 0
2.965 607 2.903 607
- 203 0 203 0
9’ # 1.025 0 1.025 0
9’ " 998 0 998 0
! 1.222 0 1.222 0
( 5421 406 5.222 407
257.798 27.784 302.363 15.147
8.
) "6
# 'l
7 1/ $'%
31.12.2007 31.12.2006 31.12.2007  31.12.2006
4.935 1.468 1.160 1.007
120 120
% # 415 236 189 150
# 12.887 308 11.710 167
4.332 104 3.593 89
- 541 74 165 60
9’ # 367 0 295 0
9’ " 520 0 287 0
! 416 0 147 0
% 7 0 1.287 0 1.283
( 2.899 547 549 412
27.432 4.024 18.215 3.168
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9.
) 1
'
% #
#
9 #
9 ;
]
# Lo# (
% 7
(
10. /(
) I
# o'
|o#
9
9 !
6 )
9
9 1
9 /' ) #
9 g
( )

"6 #
7 $1%
31.12.2007 31.12.2006 1122007  31.12.2006
9.059 5.723 2.707 3.367
861 836 442 638
29518 538 28.192 419
9.419 1.003 8.362 790
785 247 385 202
1.399 0 224 0
1.401 0 669 0
754 0 343 0
# 13) 4.249 0 4.000 0
0 233 0 217
5.197 1.608 2.713 1.040
62.642 10.188 48.037 6.673
)
) "6
7 1 $1%
11.- 11.- 11- 11.-
31122007 31.12.2006 31122007  31.12.2006
14 456 0 456
554 0 472 0
137 0 0 0
¥ # 3.302 (256) 32 (25)
109 610 92 209
7 # 74 1.880 0 1.662
lo# 184 (302) 0 (290)
313 0 2 0
751 39 461 54
5.438 2.784 1.058 2.066
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12.

$u

I+ 31 1.

/

# 'l
#
6 #
# 'l
3 3
&
# ]
23
# #
# #
# #
&

7/ $1%
2007 2006 2007 2006
18.024 6.718 9.309 4.633
4.797 2.360 2.674 1.628
2.226 0 2.226 0
120 0 120 0
25.167 9.078 14.329 6.261
1.208 249 309 150
I )
mn 6
7 1 $1%
11.- 11.- 11.- 11.-
31122007  31.12.2006 31122007  31.12.2006
33 0 0 0
2.888 0 0 0
7.067 131 55.185 28
9.988 131 55.185 28
(4.443) (2.148) (3.862) (1.956)
(3.591) 0 (2.790) 0
(932) (190) (824) (190)
(25) 0 0 0
(2.719) 0 0 0
(2.235) 0 (1.070) 0
(618) (248) (253) (151)
(14.563) (2.856) (8.799) (2297)
(4.575) (2.455) 46.386 (2.269)
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"# " !
29%
# | #
! !
! #
]
, "# 7
mn ! n
"l
$3" (4% -,$. ! 30
|
" !
% # & #
| .
# #
! !
!
! # 6
#
$ 1 30
, [ !
n . $
! 6
" !
.$

! " 6
! 2007 2006 25%
6
7 1 $1%
1.1.- 1.1.- 1.1.- 1.1.-
31.12.2007 31.12.2006 31.12.2007  31.12.2006
15.334 139 7.250 0
(6.797) 887 2,579 742
3.714 692 (6.525) 411
12.251 1.718 3.304 1.153
# " # ! 6
! "H# 76 #
7 1 $1%

1.1.- 1.1.- 1.1.- 1.1.-
31.12.2007  31.12.2006 31.12.2007  31.12.2006
96.553 (2.982) 84.005 (3.120)
(27.854) 865 (21.001) 905
(3.714) (887) (2.579) (742)
(1.404) (1.316) 0 (1.316)
20.818 2.602 20.276 0
(97) 0 0
(12.251) (1.718) (3.304) (1.153)

! ! ,
# #
# 6 n
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" 31 1 #$%&2007
( . )

, 7 # #
| # ]
$ ! $ # o'
, (W + (.31 $-(%$1) " # !
2004, (1 -1, . %) $%2 S($-Y %r$$2)
. $2%%+$ 3% %, +  -%+ .. 2)  (( #
30/6/2006. ! VETERIN IMPEX SRL " !
+ " 2006
I ALAPIS BULGARIA 97 OOD " " !
" 2003., . !
# ! 2006.
$ < # 7 # # #
7 # #
# # # # #
# .
$ ! #
! # # # #
6 | I
< 'l
7/ $1%
2007 2006 2007 2006
+/ + " 11 (1.640) (1.538) (1.708)  (1.683)
& I ) #1 # 6.798 (692) 6.525 (411)
(235) 0 (827) 0
& I ) " 1.321 591 539 386
' ! (3.611) 0 0 0
% ! (782) 0 0 0
1/ 1.852 (1.640) 4530  (1.708)




!
#$%& 2007

31 !
( . )
H # # " I # # <
# I # ‘ 31 2006 2007 # 'l
7
$Ix 1
$* 1 *

+ /1 + *1 () () <3 +98% 2(% A +/ +
$0 " 2006 $2' + 11 . -/ &)* 1&" 4 $ 48 $ * | &
% 7 2.084 (1.412) 0 0 0 0 672

# 381 (381 0 0 0 0 0
> # # (421) 141 0 0 0 0 (281)
6 # 248 164 0 0 0 0 412
" # # 5 (5) 0 0 0 0 0
# # (4.353) 900 591 0 0 0 (2.863)
( leasing (181) 204 0 0 0 0 24
' 310 (297) 0 0 0 0 113
9' 0 0 0 0 0 0 0
( ! 389 (106) 0 0 0 0 284
17/ (1.538) (692) 591 0 0 0 (1.640)
$Ix 1
$x 1 *

+ /1 + *1 () () <3 +8$ " 2(s$ A +/ +
$0 " 2007 $2' + 11 ) -/ &)* 1&" 48 3 * 48 $ * | &
% 7 672 1.201 0 409 0 0 2.282

# 0 0 0 0 0 0 0
> # # (281) 274 0 176 25 0 194
6 # 412 260 0 77 25 0 773
" H# # 0 100 0 0 0 0 100
# # (2.863) (298) 0 (1.803) (3.666) 782 (7.849)
( leasing 24 (78) 0 0 0 0 (59)
' 113 5.313 0 0 0 0 5.425
9' 0 0 539 (0) 0 0 539
( ! 284 27 0 125 5 0 441
17/ (1.640) 6.798 539 (1.017) (3.611) 782 1.852
H # # o | # #
# 1 # ' 31 2006 2007 # I
3%
$x 1 $x 14
+/ + () () +8% " +/ +
$0 " 2006 $2' + 1! . <3 I- ] &)* 1&" /| &
% 7 1.912 (930) 0 0 982
# 381 (381 0 0 0
> # # (421) 141 0 0 (280)
6 # 243 132 0 0 375
# # (4.315) 728 386 0 (3.199)
( leasing (181) 204 0 0 24
310 (310) 0 0 0
9' 0 0 0 0 0
( ! 387 4 0 0 391
17/ (1.683) (411 386 0 (1.708)
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I #$%& 2007

31!
( ) )
$ix 1 $I* 1+
+/ + () () +B8$ " +/ +
$0 " 2007 $2 + 11 . <3 -/ &)* 1&" ! &
% 7 982 1.000 0 20 2.002
# 0 0 0 0 0
> # # (280) 281 0 113 114
6 # 375 240 0 1 616
# # (3.199) (300) 0 (1.021) (4.520)
( leasing 24 8 0 0 32
0 5.313 0 0 5.313
9' 0 0 539 (0) 539
( ! 391 (17) 0 60 434
1/ (1.708) 6.525 539 (827) 4.530
$ n ! 6
# 'l
7/ $!%
2007 2006 2007 2006
! (9.216) 2.317 (5.167) (3.850)
! 11.068 (3.957) 9.697 2.142
43, #//,1 -,$ ! 30 1.852 (1.640) 4.530 (1.708)
14.
) n
) 6
I
7 1 $!%
2007 2006 2007 2006
/ 83.165 (2.670) 80.700 (2.838)
( ) 419.167  30.190 419.167 30.190
$3" 1 )O(!5) 0,20 (0,09 019  (0,09)
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(

15.

+/ + " 1.1.2006
% !

Ot |

. " &

Ot | # Sales & Lease back
% ! # Sales & Lease Back

( !
+/ + " 3112.2006

+/ + " 1.1.2006

+/ + " 31.12.2006
+ #" 2% " 31.12.2006

+/ + " 112007
% !
ot |

+/ + " 31.12.2007
+/ + " 112007

%#!.

+/ + " 31.12.2007
+ #" 2% " 31.12.2007

H |
") 1«
124, 8+ +/
' 0+3 1 - $ I+ 8$( &t

% 12 + Lo 1/
19.757 17.224 2.820 0 39.801
4,015 1.560 504 0 6.079
43) (42) 31 0 (54)
(252) 297 (46) 0 @
(19.018) 0 0 0 (19.018)
19.842 (1.435) 0 0 18.407
0 0 (112) 0 (112)
24.301 17.604 3.197 0 45,102
0

340 (1.824) (1.381) 0 (2.865)

(355) (996) (260) 0 (1.611)

(15) (2.820) (1.641) (4.476)
24.286 14.784 1.556 0 40.626

"y O
12+ 8+ +/
' 0+!'3 1 - % 4+ 8%( &

% 12+ [ 1/
24.301 17.604 3.197 0 45,102
17.738 295.037 2.128 524 315.428

(17.653) (24.228) (221) 0 (42.103)
0 14.303 0 (14.303) 0
64.076 85.050 5.041 14.303 168.470
24.727 34.805 3.263 52 62.848
(20) 54 (5) 29 58
113.169 422.624 13.403 605 549.802

(15) (2.820) (1.641) 0 (4.476)
(2.981) (8.971) (1.169) (12.121)

697 2.065 38 2.800
(1.976) (14.752) (2.387) (19.115)

(220) (2.542) (2.414) (5.176)

101 (92) (11 0 0
(3.379) (24.292) (5.943) 0 (38.090)

109.790 398.332 7.460 605 511.712
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$'%
" ! ( 8+ +
' 0+13 124 |+, 8( &+
% - % 12 +/ ! JA 1/

+,/ + 1.1.2006 19.572 17.037 2.565 0 39.174
% ! 2.983 158 54 0 3.195
Ot | 0 (15) 32 0 17
. " (252) 297 (46) 0 Q)
ot | # Sales & Lease back (19.018) 0 0 0 (19.018)
% ! # Sales & Lease Back 20.000 0 0 0 20.000

+,/ + 31.12.2006 23.285 17.477 2.605 0 43.367

+ /[ + 1.1.2006 (15) (1.953) (1.221) 0 (3.189)

(319) (851) (221) 0 (2.391)
ot | 0 0 0 0 0
+ /[ + 31.12.2006 (334) (2.804) (1.442) 0 (4.580)
+, #l 2% " 31.12.2006 22.951 14.673 1.163 0 38.787
"y 1 ( 8+ +
' 0+3 12 + !+, 89( &t
% - % 12 +/ ! JA 1/

, 1.1.2007 23.285 17.477 2.605 0 43.367
% ! 9.849 231.315 1.828 80 243.072
Ot | (3.106) (3.106)

" | #
36.844 63.702 3.074 14.303 117.922
! 14.303 (14.303) 0
+ /[ + 31.12.2007 69.978 323.690 7.506 80 401.254
+,/ + 1.1.2007 (334) (2.804) (1.442) 0 (4.580)
(1.831) (8.691) (691) (11.214)
Ot | 488 488
" | #
(1.275) (13.248) (1.157) (15.680)
+/ + 31.12.2007 (3.440) (24.256) (3.290) 0 (30.986)
+, #l 2% " 31.12.2007 66.538 299.434 4.216 80 370.268
# # , " !
$
' #
# #
# ! #
' # # ! # # #
31 2007 < # # 0"
# ! ' # " # #, ,
"
31.12.2007

7 1 $'%
-1 11.712 8.773
/ 17.362 13.928
29.074 22.701




" 31 1 #$%&2007
(

16.

, " 1.1.2006
% !

+/ + " 31.12.2006

+ # | 112006
% !
#

+/ + " 31.12.2006
+ # " 2% " 31.12.2006

, 1.1.2007
% !
Yt |
1

%

+/ + " 31.12.2007
+ # ! 1.1.2007
% !

Ot |

1

%

+/ + " 31122007
+ # " 2% " 31.12.2007

H |
0
3
+ 1& 0 !
+H$ 2% 3 " % 0! /
470 1.822 102 2.3%4
2.001 70 5 2.076
0 0 0 0
2.471 1.892 107 4.470
0 (97) (102) (199)
0 (95) Q) (96)
(191) 0 0 (191)
0 0 0 0
(191) (192) (103) (486)
2.280 1.700 4 3.984
0
3
+1& 0 !
+H$ 2% 3 " % 0! /

2.471 1.892 107 4.470
130.535 510 131.045
(50) (50)
510.333 359 891 511.583
124.219 124.219
(43.707) (43.707)
38.388 2.250 264 40.902
631.707 135.036 1.721 768.463
(291) (192) (203) (486)
(4.850) (373) (5.223)
14 14
(70) (350) (420)
0
0
(72) (72)
(191) (5.112) (885) (6.188)
631.516 129.924 836 762.275
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" 31 1 #$%&2007
(

$! %

, 1.1.2006
% !
Yt |

+/ + " 31.12.2006

+ # 1| 1.1.2006
% !

#
Yt |
+/ + " 31122006

+ # " 2% " 31.12.2006

, 1.1.2007
% !
1
Yt |

+/ + " 31122007

+ # | 112007
% !

1
Ot |
+/ + " 31122007
+ # " 2% " 31122007
! &
, ' 6
|
% 7 !
) !
' I n # ,
# )

0
3
+1& 0 !
+H3$ 2% 3 "% 0! 1/
470 1.822 102 2.394
0 70 1 71
0 0 0 0
470 1.892 103 2.465
0 (97) (102) (199)
0 (95) 1 (96)
(191) 0 0 (191)
0 0 0 0
(191) (192) (103) (486)
279 1.700 0 1.979
0
3
+1& 0 !
+HS$ % 3 "% 0! 1/
470 1.892 103 2.465
112.403 682 113.085
520.556 359 715 521.629
0 0 0 0
521.026 114.653 1.500 637.179
(191) (192) (103) (486)
(3.950) (332) (4.282)
(70) (350) (420)
0 0 0 0
(191) (4.212) (785) (5.188)
520.835 110.441 715 631.991
$ #
I 6 #:
6
I
6 >
)
6 I #
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" 31 1 #$%&2007
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" 31 1 #$%&2007

( : )
17. '
$ !
! 2006 2007 # 'l
& 1 )* 12" "
+o+ /(. ) 1 +/ +
01.01.06 &)* 1&" $ 40! | %& . /0! 31.12.06
PROVET A.E. 2.166 223 2.389
VETERIN IMPEX S.R.L. 1.600 15 0 0 1.615
1), 2% )+, %S, , 0 1)%, 0 1675 914 0 2,589
VETERIN BULGARIA-97 OOD 0 260 0 0 260
VETERIN INTERNATIONAL 0 60 60
1/ 3.766 2.173 974 0 6.913
& 1 )* 12" "
+ o+ /(. ) 1 +/ +
01.01.07 &)* 1&" $ 40! | %& . /0! 31.12.07
PROVET A.E. 2.389 3.631 6.020
[y, 2% )+, %$. , 0 1)%, 2.589 2,589
DALL SA(%+3, 2 VETERIN
INTERNATIONAL) 60 60
$. 9 +$2. 2)% ( 0 63.000 4.000 67.000
ALAPISPHARMA ( Remek EL
Spedipharm) 0 11500 10.000 21,500
0+ % 1)%, 0) 0 300 (300) 0
PHARMAGORA 0 21.685 49.321 71.006
.31 $-($1 0 998 998
4 $() 0 945 945
ALAPIS CROPSCIENCE 0 2.160 2.160
+ (4 0 14.460 14.460
BIOCHEM DIAGNOSTICSA.E. 0 22.600 22.600
BIODOMUS ABEE 0 253 253
%r$1$2) 4 0) 0 999 1 (1.000) 0
(1 0) 0 499 2 (501) 0
% ). %. $2/% % 0) 0 400 (400) 0
(1) * 1- % 0) 0 60 (60) 0
* 0 60 4.940 5.000
LAMDA DETERGENT LTD 0 30.000 10.000 (40.000) 0
VETERIN IMPEX SRL 1.615 1.615
VETERIN BULGARIA-97 OOD 260 260
VETERIN DOO SLOVENIA 0 8 8
VETERIN PHARMA DOO BOSNIA 0 1 1
ALAPISPHARMA CYPRUSLTD 0 90.000 90.000
1/ 6.913 106.518 61.245 174.060 (42.261) 306.475

()9S #
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" 31 1 #$%&2007

(

18.

M +23%$1($
+25%51($

"#
+2$%B1($

) 31.12.2007,
6
#

6.12.2007

L #,

(12)

49% | %
! . 18500. , /%
1979 7 ! !
! 7 # ,
) 12.12.2007 "
51% # #
2008
# ; 29.000.( #
31.12.2007, # !
# # | #
I 2006, /.%
#1 . 2669 . "
# # (EBITDA); 5,3
| % #
#
! #
# # # .
# | # !

)
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" 31 1 #$%&2007
(

20.
) # !
7 1 $' %
2007 2006 2007 2006
% ! 1.936 1.177 899 1.177
! 38.202 1.498 2.693 1.498
1 0 18 0 18
79.361 5.804 2.883 2.450
1/ 119.499 8.497 6.475 5.143
) # # # # o a
#1 #° $ # : 226.790 (2006: ; 24.041)
© 273.829 (2006: ; 11.403) ( # 7.
# # $ n
21.
$ ! # '
7 1 $'%
2007 2006 2007 2006
% 32.583 25.505 257.443 24.330
- 1.587 180 168 10
9.618 13.305 3.075 10.370
% 7 # (25.623) (14.916) (19.093) (13.878)
! 99 0 3.500 0
% # 4,040 1.105 0 875
& " 11.769 472 6.758 126
! 44,981 974 6.730 827
( 1.195 746 830 891
1/ 80.249 27.371 259.411 23.552
$ o # # | # # '
) 31.12.2007, ! $ , #
# #o L ( 6 !
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" 31 1 #$%&2007

(

22

7
!
7 #
#
#
°(
#
6 (7#

# Io# "l
7 1 $1%
2007 2006 2007 2006
14.916 15.831 13.877 14.546
4.249 233 4.000 0
0 (876) 0 0
6.458 0 1.206 0
0 (272) 0 (659)
25.623 14.916 19.093 13.877
# #
' # n
I # mn
#
7 1 $1%
2007 2006 2007 2006
491 97 15 0
) 317.532 1.901 163.153 697
318.023 1.998 163.168 697
6
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" 31 1 #$%&2007
(

23.
), !
) <
# 'l
& PR
Y% +  x oy
31122006+ 7 / ! el +I!)3,1!|! A I )1%
+ 0! + /! . )$0 " " /02 Iox g P 1 /
Mo IS(" 1.+
Lo o 7
0 0 0 0 0 0
! 25.179 0 0 0 0 25179
%
! 2.192 0 0 0 0 2.192
1/ 27371 0 0 0 0 27371
s PR
N+ * o
31122007+ 7 | ! I T R MR TR
+ 0! + /! . )$0 " " /02 Iox g P 1 /
Mo IS 1, +
- 9% ! (
#
0 0 0 0 0 0
! 18.165 0 0 0 0 18165
%
! 62.084 0 0 0 0 62084
1/ 80.249 0 0 0 0 80249
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!
" 31 1 #$%&2007

( . )
+ )8+ !
+ 0 r 0 $ (- (( +)8l* 1
o 2%+ 4 %l *
31122006+ 7 | PR A Nee
_— )$0 " $ * , /
V%& ST 1+ - %
e,
0 0 20.000 20.000
0 0 7.973 7.973
0 0 14.860 14.860
0 0 0 0
1/ 0 0 42.833 42.833
+)$1* 1
oor $ (. ( (
ot 2% & 4 % "
31122007+ 7/ { : AT e
s )$0 " $ * & )9 | /
V%& )$* 1.+ 1 - %
e
0 0 62.052 62.052
0 0 29.570 29.570
0 0 20.636 20.636
0 0 388 388
1/ 0 0 112.646 112.646
$ 4
V% +  * +*/
Y " 2% & 131! $ (. $"
31.12.2006 + $1% ! e W (L) 1o
+ 0! + /! )$0 " " 102 Iox $x 1" 1 17/
N%IIS("T 1+
Lo I,
! 21.708 21.708
%
! 1.843 1.844
1/ 23.551 23.551
$ 4
)% + * o [
L TRCE TR 431 $((( )8
! oo " , 1 4 %l )1%
31.12.2007 = $1% + 0! + 1 )$0 " " /02 b g PIg(" 1 1/
%I IS 1,4
Lo I,
! 241.594 241.594
%
! 17.817 17.817
1/ 259411 259411
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!
" 31 1 #$%&2007

(
+)* ! .
31.12.2006 + $1% w2 & sCLL RRRASE
+ 11 . )%$0 " Lo g )$l & 1/
V%& )$I* 1.+ L - %
reo,
0 0 20.000 20.000
0 0 3.078 3.078
0 0 14.860 14.860
0 0 0 0
1/ 0 0 37.938 37.938
+)$* ! .
31.12.2007 + $'% s SOl o
+ 1) . )$0 " Lox g & )$Ix | 1/
V& ISI* 1.+ | - %
e,
0 0 60.000 60.000
64 64
14.860 14.860
0 0 2 2
1/ 0 0 74.926 74.926
24.
) " ALAPIS ; 9.057.105,
' ! 2007 " #
( . 2)%) 48 2) . ., ELPHARMA *
' # # # , # " #
" # # " # 7 ; 39.972.895, #
#:); 11.725.162,50 (. 2)% H82) .... ); 4030.000
* ) ; 24.217.732,50 ELPHARMA
! ! '
" ALAPIS ! 09/07/2007 #
23/07/2007, ! 817.166.850 ,
817.166.850 # , , # 7" , F 0,30
! 1,00 , ! "
I #, # '
$4 , o '), +$
L) 2% -/ $
Veterin 30.190.350 0,30 9.057 0
9 #
133.243.020 0,30 39.973 639.420
817.166.850 0,30 245150 538.077
980.600.220 294.180 1.177.497
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" 31 1 #$%&2007

(

; 22.264.

25.

%

% !

% !

) # # ) ! # n n
1 5 %
; 9.500 ' "
# o'
7 1 $1%
2007 2006 2007 2006
5.777 1.006 5.587 1.006
! 30.847 20.950 30.847 20.950
889 0 108 0
55.190 4.770 54.035 4.770
324 2.386 3.009 2.386
93.027 20.112 93.586 29.112
n # | ! ,
r 5%
n . /
! ’
n #
I n n
! # ) 1
I
# ! " ! !
. % # #oo# " #,
n # ' n <
#
' n ' #
& D)
1 # # n
n ) 1 # (
! ). n <
#
' n ' #
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" 31 1 #$%&2007
( . )

26.
$ # #
7 1 $'%
2007 2006 2007 2006
$ +$, 4 [
) 6 2.052 20.000 0 20.000
$ 60.000 0 60.000 0
1/ $+8,4 . 3 1% 62.052 20.000 60.000 20.000
$)&s,4 3!
) 6 29570 7.973 64 3.078
1/ #%)&$,4 . 3 1% 29.570 7.973 64 3.078
1/ 3 1% 91.622 27973 60.064 23.078
) 7 ; 60.000, !
" ( . 2)% 4)8 2) , 28 2006 #
# 1 , # % Alapis
# ) ! * 2021
5,40 % : # !
I L1 (covenants) " !
# 1
) # # # 17 I #
I 1 n
, ! BIOCHEM DIAGNOSTICS ABEE
7 ; 2.000.000.) #
Euribor ' 1,80% ! 20/3/2014. )
, 6 7 ' #
1 I #
" # #
31 2007:
7 1 $'%
30.622 64
1-5 1.000 0
. 5 60.000 60.000
1/ 90.622 60.064
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!
Il #$%& 2007

n 31
( )
, 21/12/2007 "l ! , '
6 , # (stand by revolving credit
facility), , " ; 640.000 Euribor
# 0,75%-1,80%, I ,
‘ 7 :
, # 2007
#
27. 9 ‘
) % $ ! " $
" ! 31 2007 # 1
*) % 3 ! : "# ! !
6 6 # !
' ' ) 7 b
( ) 6 .1
! 6 ., #
6 # # ' 40% 6 # !
# # : "# ! l
, #
' ' !
# .8 # '
!
) ! # $
# #
7 1 $'%
2007 2006 2007 2006
4 $0&+ )$ . $2' )$0 " 1712 1.220 1.500 1.170
' ! 0 0 0
% ! 0 0 0
% (2.226)  (1.066) (2.226) 0
9" /( ) #
# 4.648 645 3312 1.046
4 $0& )$ . / & )$0 " 4134 1712 2.586 1.500
, # $ ! 6 # #
# # ' !
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!
31 I #$%& 2007

%

%

28.

29.

%

%
%

%

—~

# .
& 4 |
#1
I 6!
#
) 6
#
#
# #
# 1 #
#

! 31 2007
2007 2006

4,80% 4,30%

4,00% 4,00%

2,00% 2,00%

5-6 5-6

# mn mn !
# (12)
6 # .
7 1 $' %
2007 2006 2007 2006

37.130 6.777 37.014 4.891
242 303 229 276
2.236 348 0 316
29 302 0 194
3.152 0 1.164 0
1.228 0 655 0
1.324 357 512 256
120 0 120 0
944 162 185 0
896 399 893 0
24.743 112 24535 37
259 984 103 2.436
388 0 2 0
72.691 9.744 65.412 8.406
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!
" 31 1 #$%&2007

( , )
30.
n# ! ! 1
# 35%
# # ,
I 70%
, | |
> | # !
) ! '
# 6 | |
# #
) ! #
#
) 20 2008,
R I # # : 0,025 !
# # #
] [ - ]
# # 7
I
31.
, (
)
I ,
#
! $ ! , !
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" 31 1 #$%&2007
(

32.

$< 31 2007

) 31 2007 <

# 2011.

2-5
1/

D) !

$ < "H#
SUMANDJALEK DOO

#
! 7 ;2
# 1 # 6
# 7
! " #
"H# !
# ' !
2007 ; 2.791
2007 2006 # #
7 1 3%
2007 2006
896 562
1683 1126
2.579 1.688
#
; 2.000.




" 31 1 #$%&2007
(

33,
) &' - 1 +% %4 5 2 6 4
%). .. )5 % . ELPHARMA% .).
) ALAPIS ABEE. # 11 2007
" # ALAPISA.B.EE. ( ") n oy
' 2.2166/1993, «( 2)% +)8 2) » o« ¥ »
«ELPHARMA A. . E.».) # " ,
o " 4
" # # ALAPIS AB.EE.
" # " # 6
2007. 3 I i
" # # " 4 2 .2166/1993 15
2007 # ! # "
' %8.%3.
$ 9 - # ## ALAPIS N
2)% +)8 2) . ELPHARMA 11 .
2007, ALAPIS ' "Io#
#  # # ( 2)% +)8 2) . ELPHARMA
) " " ALAPIS
- 9.057.105, " # #
. # " # oy ¢
L 7 : 39.972.895, # #:)
© 11.725.162,50 ( 2)% 48 2) . ... ): 4030000 %
) 24.217.732,50 ELPHARMA
, # # " " #
%
- ALAPISABEE 14,61%
- LAMDA DETERGENT ABEE 37,38%
- ELPHARMA AE E 44,29%
- EBIK A.E. 3,72%
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!
#$%& 2007

31 !
( )
$ # # " "
" 6 . 2007
« ), "# 7 !
-/ " ! r
0,30 " 0,79064823
" , " 030 ) !
" 30.190.350 & 0,79064823 =
23.869.947 , ' 030 :
-/ LAMDA DETERGENT ABEE ! !
' 0,30 % " 1,56324382
" , " 030 !
% " 39.083.875 & 1,56324382 = 61.097.626
) ' 030 :
-/ ELPHARMA AE E ! ro
0,30 " 0,89671033
" , " 030 , !
" 80.725.775 & 0,89671033 =
72.387.636 , ' 030
-/ EBIK A.E. ! ro 1)
) " 1,50822857
" , ' 030 , !
) " 4.030.000 & 1,50822857 = 6.078.161
, " 030
$ # # # 6 # 12 #
# # .
, ‘ 7 # o# - "6
' #
# # # #(( 2) 8 2) ...,
* ELPHARMA ) 15 2007 # 1.
, ' # #,
# # # o # # $ #,
! ' (Purchase Price Allocation) "H# ‘ %% 3
« I # » !
' o < !
# #% # # # # 12
‘ , # # | #
! ' #
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(
(

!
" 31 1 #$%&2007

(

15 2007,

1/ +H$ & * )%

1/ & )$l* I

$

4

/

$0 2% HS$ & ¥ )1%

12 ($

.$ 0&HS 2%

) :

: %&% 3,
(15.993.532) #
¥ ..  ELPHARMA

! VETERIN A.B.E. .

(weighted)

"#
# ' # # )
# ' <
, # '
9 ELPHARMA
122.715 16.165 10.475 149.355
455 240 135 830
952 3.578 119.689 124.219
81 67 626 774
55 76 28 159
13.339 3.198 3.255 19.792
64.499 7.678 110.141 182.318
2.989 1.150 4.011 8.150
205.085 32.152 248.360 485.597
70.450 9.950 29.722 110.122
1.791 1.791
104 68 267 439
78.987 11.733 76.196 166.916
151.332 21.751 106.185 279.268
53.753 10.401 142.175 206.329
313.738 31.212 371.712 716.662
53.753 10.401 142.175 206.329
259.985 20.811 229.537 510.333
. 716.662 "H#
# # VETERIN A.B.E.E
# # ( 2)%) 98 2) . ...
n # !
6 ! !
(; 4,06)
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" 31 1 #$%&2007
(

! ! " 6 #
( # 2.2166/93), ‘
" (15/2/2007)
6 " / ,
"6 I 2007
# "l 16
2007. / , ! 2007
! 2006
- 7 # #oO#
6 (pro-forma) 1* 2007 #
31 2007 1+ 2006 # 31 2006,
. "y (
2)n H82) .... ¥ ELPHARMA
31.12.2005.
Pro-forma "o+ 1) 7 3%
31.12.2007 31.12.2006 31.12.2007
/ # ! 472.746 273.456 433.560
/ #1# (281.133) (201.619) (326.357)
! $3 191.613 71.837 107.203
9' (91.683) (41.018) (67.325)
( ) 5.445 3.637 1.073
/ /" !
(5.209) (7.306) 45,804
$3" +$ -,$. ,)$" 3 * 141 3& *
+ 1/ . + # | 123.644 46.107 56.554
$3" +$ -, 8. 100.167 27.150 86.755
! (12.702) (7.337) (3.457)
4% $3 87.465 19.813 83.297
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" 31 1 #$%&2007

(

*) &! 16.02.-31.12.2007
$ < bo#,! #
%! $% $ "$, "
% !
" !

0 + % 1)%, #

+. -$+

2) .
+ $(2)

+ (4
.31 $-($1
BIOCHEM DIAGNOSTICS . . *
BIODOMUSA.E. % #!
EUROMEDICINESLTD
, ' 7 # o#

#
# # # # ,
' (Purchase Price Allocation) "H# ‘
I # »
L <

% # # # #

%8 % 3 «

100%
100%
100%
100%
100%
100%
100%
100%

100%
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" 31 1 #$%&2007

( )
$ ' # # ,
( ) 1 , # ' 1
< , # 'l
' BIOCHEM  BIODOMUS EUROMEDI
o) AE. AE. AE. DIAGNOSTICS AE. CINES
201 4.583 29 14.518 33 5.317 35.349 47 60.078
0 8.605 0 0 1.325 5.445 1.539 4.481 21.395
| 4 37.625 151 88 2.236 34.465 7.906 2.485 84.960
) 5 2.058 472 184 635 1.567 552 309 5.783
(227) (23410)  (191) 4 (2.910) (6.055)  (45.251)  (2.440) (80.488)
1 # 6 #
# ()] (60) 5) (20) (20) (280) (6) 0 (386)
0 (17.536) 0 0 (899) (30.109) (1.442) (2:312) (52.298)
28 (642) 1 (3.190) 3 0 196 0 (3.603)
4% <3 -/ + &

($ " 2 11.224 456 11.586 414 10.351 (2.157) 2.570 35.441
% # 300 22.073 945 14.359 998 22.600 252 12.515 74.042
/

2 (11.224)  (456) (11.586) (414) (10.351) 1157  (2.570) (35.441)

+$ 2% (goodwill) 302 10.849 489 2773 584 12.249 1409 9945 38.601
) | (300) (22.073)  (945) (14.359) (998) (22.600) (252) (12.515) (74.042)
) 5 2.058 472 184 635 1.567 552 309 5.783

4% ! 0!$0 (295) (20.015)  (473) (14.175) (363) (21.033) 300 (12.206) (68.559)
Q: , SANTE ! -$+
100%.
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" 31 1 #$%&2007
( . )

34. '
LAMDA LAMDA
EXPOMED LTD DETERGENT LTD COSMETICSLTD
0 7 0 7
0 209 0 209
! 16.436 61.043 31.383 108.863
) 568 3.051 48 3.667
(2.491) (16.131) (163) (18.785)
1 # 6 # # 0 0 0 0
0 (3.579) (31.238) (34.816)
0 0 0 0
4$ <3 1- | +&+ 104" 14513 44,601 31 59.144
1 ' (goodwill) 51.185 (7.488) 11
& / )% IS(" 1+ &+ /04" 65.697 37.112 a2
63.000 40,000 20 103.020
#1 (65.697) (37.112) (42)  (102.851)
148, $3 /(" %)+*/" " (2.697) 2.888 (22) 169
) 63.000 40.000 20 103.020
)
(568) (3.051) (48) (3.667)
4% ! 0! $0 62.432 36.949 (28) 99.353
35.
% n I # # n
, "# " %% 5,
6
I$(" N%( $& + %"
Y+ 1 o+ I #1/0 Y+ o+
1$($ -0 31.12.2006 )$0 " 2007 31.12.2007
% ) 2 0
| 2.717 0 2.717
% 17.425 (1.125) 16.300
% " (15.163) 0 (15.163)
4.978 (1.124) 3.855
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" 31 1 #$%&2007
( . )

+)$x 1 (! 4$ "3 +, 1. 3 "$ 0.
Y+, + I #1/0 Y+, +
1$($ -0 31.12.2006 )$0 " 2007 31.12.2007
% (540) 40 (501)
% 7 '# 7 # #
| (162) 162 0
(703) 202 (501)
# # # 7
I # .
36. "'
$
# , 6 "33
mn I II! ' ,
mn ' '( (
$ < ,
# ! !
!
<
$ ! ' 31 2007
2006 # 'l
% I
2007 2006 2007 2006
Ot | 200.638 2.221 0 0
%t | 0 0 0 0
ot | 51.067 171 52.804 171
Ot | 0 0 0 0
1/ 251.705 2.392 52.804 171
857 7 0 0
0 0 0 0
143.175 271 207.278 307
11 0 261 0
1/ 144.043 278 207.539 307
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" 31 1 #$%&2007
( . )

) # 0 #
$!1% /
2007 2006 2007 2006
! 235.076 3.022 0 0
! 2.784 171 3.900 171
1/ 237.860 3.193 3.900 171
1 21.947 1.644 0 0
1 480 332 778 351
1/ 22.428 1.977 778 351
$ #! !
) ' # # 1 n
oo I # I -
! ' 31 2007 2006, <
7 n 6 mn
$ # $ ! ' 31
2007 2006 o'
2007 2006
# 1.174 917
103 80
1/ # o+ &+ "$* 4" 13 " )" 1.277 997
) $ 31 2007
2006 ¥ #
2007 2006
! 0 0
1 120 78
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" 31 1 #$%&2007
( . )

37. ' !
) 2008 ' 100% #
a 2321., * -3-%, *$) &2%, ) = * %$30, , * )+ $1 /| *
+ ), /Sl 4% *. $1( . 9B, 2) 2@ LABOMED A.E. (
« ») 12
, ! 1996
' , #
# ( , )
# )
# $ "# #
# « » AXIS-SHIELD /
NORWAY ‘ # !
2008 ' # LAMDA
APPLIED + / L)Y$ + ), +$ +$ . 2, + 12 2321. ,
) M o») ‘ # LAMDA APPLIED ! #
475.000 ., LAMDA APPLIED 2002 7 !
! ! ., Lamda Applied
" ' b# : # (generics).
" |
, ' " #
) % % ( ! ! ,
& , ' #
H# # # # Good
Laboratory Practices, # 6 ' #
" - "
" ' (validation)
" : . # 20 ! ‘
# : )7
# # # : !
, ALAPIS ABEE ! #
‘ 68,25% " SUMADIJALEK SA.
"H# # ; 2.000.

94



