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Letter to the Shareholders

Dear Shareholders,

2002 proved to be a year of significant success and solid growth for the Sarantis Group of Companies, despite the
current unstable business environment present both in Greece and abroad. To be more specific, the 2002
consolidated results for the Group realized a TurnOver growth of 18.6 % versus year ago, reaching up to 219.4
million Euros, while Earnings Before Tax grew to an impressive 18,1 million Euros, 10,2% up versus year ago.

There is no doubt to the management committee of our company, that the agreed strategic decisions which the
company is being drifting along for the last three years, have both secured and benefited our operations. These
same directions do constitute the ideal pathway for a successful company growth plan for the upcoming five years.

Our key drivers, as summarised in 2002, that is the development and marketing of fast moving consumer own
brands, coupled with successful growth start up initiatives in the markets of Central and Eastern Europe, do reflect
successfully through a series of impressive results.

While it was only in 2002 that the final PackPlast purchase deal was completed, a successful turnaround plan
was immediately put in place and reverted thoroughly PackPlast results from a negative ground of 1.3 million Euro
EBT in 2002 mid year, to a positive year end EBT of 0.5 million Euro. It is through this purchase that Sarantis
Group intends to generate a very strong affiliate in the Polish market, a market with significant growth
opportunities for the coming years.

Equally impressive are the results that the Group delivered in all of the Central Eastern European Geographies in
which it operates, posting steadily growing results for all related affiliates, as will be further elaborated in other
chapters of our annual report.

Last but not least, a product development related comment, that, in October 2002, Sarantis aggressively
introduced its new fragrance C-THRU, which for the first time ever, was simultaneously launched into 5 key
markets. C-THRU sales in Greece are already beyond the 3.5 million Euro mark, while its Share in the category
reached the 37% (in value).

There is no doubt, 2002, has been a milestone year which allows us to be optimistic about the future, despite the

gloomy global business environment. It was a year which reconfirmed the Group’s long term strategies and
decisions, which will lead us to growth while they will secure our earnings.

With Honour,

Gregory Sarantis,
President of the Board of the Sarantis Group of Companies.
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The Group Progress in 2002

A very successful year for the Sarantis Group of Companies, with impressive results completely juxtaposing the
existing worldwide gloomy economic environment. The consolidated sales growth realized by the companies of the
Group within the Greek market as well as abroad, coupled with the productivity growth initiatives brought forward
by senior management, enhanced the overall company dynamics and do set the trend for healthy growth in the
future Group results.

Total Turnover realized a 18.6% growth over last year reaching the 219.4 million Euros, while before tax earnings grew
to 18,1 million Euros up 10.2% versus year ago.

We explicitly refer to the concerted sales growth realized by the Group Affiliates in all of the Central and Eastern
European Markets, and the unmatched productivity growth delivered by the senior management initiatives, in the local
in Greece, core business operation.

One more time, the sales performance of the core competence of the company, fragrances and cosmetics, became the
key sales growth driver, in line with an equivalent sales growth brought forward by products of the selective
distribution.

Concerning the ESTEE LAUDER Joint Venture, all strategic management decisions and action steps do reconfirm
themselves again, by delivering a healthy sales growth, while preserving the character of the main cash generator for
the Group activities.

As we will more explicitly describe further below, in 2002, the Sarantis management aligned together the two operating
legal entities in Poland, under an S.D. PackPlast umbrella, and a Sarantis senior management. The swift reengineering
and restructuring that followed soon afterwards, resulted into a full reversal of the 1,3 million Euros loss recorded in mid
year, to an unprecedented positive figure of 0,5 million Euros before tax earnings at year end.

- = All of the above.|s complemented by Fhe dynamically creative character
| of the company, which continuously studies, analyses, and proposes clean
| cut solutions to the modern consumer needs, via series of new products.
Indeed, in October 2002, for the first time ever in the
- = history of the Group, and through a launch
event of international magnitude, C-THRU a
new female fragrance line, was simultaneously
launched into five main countries of operations,
Poland, Romania, Bulgaria, Serbia and Greece,
underlying the international character of the
group. C-THRU sales in Greece are growing
steadily and are already beyond the 3,5 million
Euros mark, while its SOM in the category is 37%
in value.
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SALES PER CATEGORY OF ACTIVITY
2001 2002  %chg

COSMETICS MASS MARKET 55.033 55.307 0,5
COSMETICS SELECTIVE MARKET 59.410 64.795 91
HOUSEHOLD 35.692 64.392 80,4
0T1C 16.807 15.652 -6,9
OTHER 18.084 19.216 6,3
TOTAL 185.026 219.362 18,6

We especially mention the newly successfully initiated operation of the group
concerning the new paper and aluminum professional products line.

The overall range of the Sarantis own products as well as their market share can be
found in the hereby included table.

OWN BRANDS
MARKET SOM. POSITION BRANDS

COSMETICS - O.T.C.

EDT for Men 43% 1 STR8 & DARE

ASL for Men 16% 3 STR8, & DARE, PROSAR

Deodorants for Men 9% 4 STR8 & DARE

Perfums for Women 48% 1 C-THRU, BU/TEASE, 99, CLOCHARD

SunCare 14% 1 CARROTEN

Vitamins 23% 1 LANES, ORTIS
HOUSEHOLD

Aluminum Foil 53% 1 SANITAS, FINO

Food Bags 55% 1 SANITAS, FINO

(arbage Bags 10% 3 SANITAS

Shoe Care 64% 1 CAMEL

DrainPipe Cleaners 65% | TUB-0-FLO

WC Blocs 26% 1 AFROSO, RIVA

Cockroach Killers 31% 1 TEZA

Insecticides 9% ) PYROX

DishWashing Detergents 5% 6 TRYLET, SAVONIT

Moth Repellants 4% 4 VETO - BISBARDI

Air Fresheners 4% 4 AFROSO

Fabric Whiteners 3% 5 SKOT - RIVEX

The portfolio of distributed products includes a wide range of well
known and distinguished brands, that are widely
established and contribute an average 40% for
the overall Group Turnover. The following
table denotes the main international
trademark names that are exclusively
represented by the Group:

P o -

STRATEGIC PARTNERS
COMPANY BRAND YEARS OF
COOPERATION

ESTEE LAUDER ESTEE LAUDER, CLINIQUE, ARAMIS,

DONNA KARAN, PRESCRITIVES, TOMMY 32
JUVENA JUVENA 22
ORLANE ORLANE 17
DIANA DE SILVA MONTANA 17
PUPA PUPA 17
VERSACE VERSACE 15
PROCTER & GAMBLE LAURA BIAGIOTTI, HUGO BOSS, GIORGIO BEVERLY HILLS 14
coTyY JOOP, ADIDAS 12
PUIG NINARICCI, DIAVOLO 10
PROCTER & GAMBLE CLAIROL 8
CHURCH & DWIGHT TROJAN, PEARL DROPS, NAIR 8
HELEN CURTIS SALON SELECTIVES 6
IAMS (P&G) EUKANUBA 5
ARTSANA GROUP KORFF 5
JOHNSON & JOHNSON JONHSON'S BABY 3
MANETTI ROBERTS NEUTRO ROBERTS 5
BOOTS CLEARASIL 3
CARTIER CARTIER 1
CREATION PACIFIC PARFUMS LOLITA LEMPICKA, CASTEL BAJAC 4
LALIQUE LALIQUE 4
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S. D. PackPlast
and SarPol Merger

Early in 2002, the Sarantis Group of Companies was represented in the Polish market through two different legal
entities. The newly acquired, PackPlast International Sp Z.0.0., and SarPol, its original direct affiliate in the Polish
market.

It was sooner rather than later that the Sarantis management decided to unite the two operations into one legal entity
by incorporating SarPol into PackPlast, and letting all the operation come under the PackPlast umbrella, while
management was kept by Sarantis. In financial terms this has been effected through share capital increase which
allowed Sarantis to eventually participate with a 52% share into the new scheme, while also obtaining the
management of the end company.

qp

S.D. Pack Plast

international Sp. z 0.0,

It was this swift and rigorous management that really quickly brought together the two entities, and caused them to
very successfully merge, while at the same time it effected a large scale reorganization and reengineering into the new

scheme by strengthening the Sales and Logistics organizations.
— e e k]
gy . XY
Tarebki 1l
. strenowe

The effort was impressively successful, and the financial results
R T

recorded at year end were equally strong.

As a matter of fact, and in spite of a break even target for 2002,
initially set by the Sarantis management, year end results made a

remarkable come back to 500 thousand Euros net earnings before tax,
completely reversing the 1,3 million negative half year results, and in complete contrast with any prior years- recorded
negative performances. At the same time total realized Turnover was a hefty 41 million Euros, contrasting the
prevailing gloomy economic environment.

PackPlast is now a strong dynamic organization, with headquarters in Warsaw, 7 regional offices spread around the
country and an affiliate in the Czech Republic. PackPlast products do have leading shares in the Polish market,

especially through the household flagship series Jan-Niezbedny, Grosik, and the sanitary product series Kamelia.

Shares of market reflect the leadership and an equivalently high market penetration, 25% for the aluminum foil and

plastic garbage bags, 37% for the baking paper and 42 % for freezer bags ( readings are from N-D T
02 data ). e

The overall product range is further enhanced by the presence of the
consistently strong profit generators, the Sarantis own male and female
cosmetic brands, STR8, BU, BU TEASE, 99, Dare and the recently
launched in October 2002, C-THRU. STR8 has now become a major
growth driver with a 22% consolidated growth while the deodorant line
incredibly excels with a 35% growth over last year. SOM for STR8 is currently at 7.7% (N-D 02) and growing.

It is worth to mention that PackPlast through its affiliate in the Czech market is also having distribution presence in
geographically nearby export markets such as Russia, Ukraine and others, really setting the trend for the uneasy
Sarantis management to bring forward opportunities of further growth.

Indeed, senior management is looking into new Market start ups, that will bring new challenges and opportunities that
will build on the shareholder value and equity.
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Operating Figures 2002

Total Assets, on a consolidated basis, registered a marginal decrease of 2,8% settling at 295,7 million Euros. The Total
Assets decrease, on absolute basis, of approximately 8,7 million Euros, is due both to the reduction of the Fixed and
Current Assets.

The Net Fixed Assets, after depreciations, in 2002, settled at 121,6 million Euros from the 123,1 million Euros of
2001, marginally down by 1,2%. The Group's Total Current Assets decreased by 5,2% and settled at 164,4 million
Euros. This particular decrease reflects the concerted outcome, on one hand, of a 6% decrease in the Accounts
Receivables figure which settled at 107,8 million Euros, and of a 55,6% decrease in the Securities figure, while on the
other hand, it reflects an increase in the Inventories by 4,8% and in the Cash figure of 53%, which in 2002
respectively settled at 37,4 million Euros and 12,7 million Euros.

Total Liabilities in 2002, registered a marginal decrease of 2,34 %. To be more specific, the Short Term liabilities
settled at 100,6 million Euros, down by a considerable 21,5% versus year ago, while Long Term Liabilities showed an
increase of 33,2% and settled now at 91,9 million Euros up from the 69 million Euros of 2001. The Current ratio
registered an increase in 2002, setting at 1,57 versus the 1,24 of 2001, while the Acid Test Ratio also increased
settling at 1,20 versus the 0,96 of year ago.

The Group's Shareholders’ equity verifies its strong financial position. More specifically, the Shareholders’ equity settled
at 139,7 million Euros. The ratio of Shareholders’ equity versus the Total Assets settled at 47,25% as opposed to the
46,46% of last year.

Total Turnover on a consolidated basis showed considerable growth of 18,6% in 2002, and closed at 219,4 million
Euros, up from the 185 million Euros of 2001. It

is worth to mention that the average cumulative

Group Turnover Growth rate in the period of Net Profit Development
1996-2002, is considerably higher than the

average sector growth and one of the highest

among the listed in the Athens Stock Exchange 20
1 ]
companies. 18
15 16
15

10

5

0
2000 2001 2002

11



12

2002

Gross Margin settled at 50,3% registering a marginal decrease when compared to the 52,1 % of year ago.

The Administrative Expenses increase, on a consolidated basis, of 31 % settling at 15,1 million Euros, is considered
reasonable compared to the continuous expansion realized by the Group, while as a percentage of sales the figure
showed only a marginal upside to a 6,9% from 6,25% of 2001. The Cost of Sales figure grew by only a 5,9% settling
at 66,7 million Euros and registering an impressive slow down as a percent of sales settling at 30,4 % from the 34% of
year ago.

Interest and Extraordinary Expenses on absolute basis registered an increase, settling in 2002, at 11,9 million Euros,
up 7,3% fromthe 11,1 million Euros figure of 2001. At the same time when expressed as a percent of sales, the figure
went down by a whole half percentage point settling at 5,4% in 2002, accordingly boosting the Pretax Earnings figure
upwards.

More specifically, the Group’s Pretax Earnings figure went up by 10,2% settling at 18,1 million Euros, while the Pretax
Earnings after any minority deductions now settled at 12,1 million Euros slightly down from the 12,8 million Euros
figure of year ago. The Net Pretax Profit Marging after the minority deductions closed at 5,5% versus the 6,9% of
2001.

Total Capital & Reserves Development Turnover Development

150 250

141 141 140
120 200 219
90 150 175 185
60 100
30 50

0
2000 2001 2002 2000 2001 2002

Stock Performance 2002

In 2002, the performance of the general index of the Athens Stock Exchange, made no exception and followed the
general declining trend followed by all European stock markets and registered an overall decline of 33%. The Gr.
Sarantis stock influenced by the overall downward momentum registered an equivalent decline of 32%, well above
however, of the 43% decline that was registered by the Index representing the Wholesale companies. The Gr. Sarantis
company fundamentals that remain particularly strong coupled with its expected organic growth are really setting the
tone for an upward stock price trend in 2003.

Gr. SARANTIS - General Index 01/01/02 -31/12/02
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Progress of Affiliates

VENUS S.A.

Main company for the Group encompasses the vehicle for the Joint - Venture operations with ESTEE LAUDER
INC. in the Greek and Balkan Markets. Total recorded turnover for 2002 was 53.3 million Euros while EBT was at
9.8 million Euros.

SANITAS-SANITAS ABEE

The company was originally incorporated in the Sarantis Group in 1997.
Its main activity is the production and trade of:

cfros fe]

1. Fast moving Household consumer goods, relating to packaging, like
aluminium foil, wraps, plastic food bags, ice-cubes, oven baking paper,
alyminium trays, under the trademarks SANITAS and FINO.

2. Shoe care and polishing products under the trademark CAMEL _

3. Detergents,
bleaches,
insecticides and room deos under
the trademarks AFROSO, RIVA,
SKOT, RIVEX, VETO.

The 2002 company TurnOver reached up to 27
million Euros, posting PreTax earnings of 1,3 million
Euros.

LOBELIN A.E

GNSH\[ ' The company operates in the marketing, distribution and trade of imported and locally

] produced OTC pharmaceutical products and other non-prescribed drugs, directed into
the pharmacy distribution channel. Its widely known and very successful in the Greek
market Vitamins Brand, LANES, enjoys a significant Market Share. After incorporating
VITALMINA, it enhanced its operatlon to include natural origin thalassotherapy products
under the trademark OCEAN
VITAL. The company realized
in 2002 a turnover of 10
million Euros,while its EBT was

PA NAX upto 0,84 ny1i||ior1 Euros.

TONDOMNEI - ANAZOIOGIONEI

GINSENG

Gimpeeg losic + Rival jelly + Vilamsne E

14 15
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PHARMACARE A.E.

One more company with core operations directed
in the pharmacy distribution channel. It promotes and
trades OTC pharmaceuticals and pharmacy cosmetic
N/ products in the Greek and S
= = Balkan markets. The main company brands ) S
C I EAR B LUE | reae s_ignificant market shares. Its main trademarks are TS
the md_ely I_<nown CLEARBLUE pregnancy tests, the KORFFfemale _
cosmetics line, the FILOVIT skin care line, the MANICARE manicure line. In
2002 its TurnOver was 5.7 Million Euros and its EBT was a negative 0.2 million

Euros. The company in 2003 will be incorporated into Lobelin A.E. I< OR I ; I ;

K. THEODORIDIS A.E.

The company operates in the area of exclusive imports distribution and trade of car accessories under the trademarks
OTO TOP, GUARD, TURTLEWAX, DISNEY and WARNER in Greece and Cyprus as well as in other Balkan markets
through its affiliate OTO-TOP Bulgaria. Company Turnover for 2002 was at 10.5 million Euros, 12% up versus year
ago, while its EBT was at 2 million Euros up 59% versus year ago.

ROI A.E.

The company operates in the area of imports and distribution of
pet food and accesories under the brand name LE CHEF. In

r: Pra— December 2002 the company has been incorporated to PET
Chef LEADERS A.E.
& MEnU
PET LEADERS A.E.
< ' A company that exclusively represents, promotes and distributes

in the Greek market the world famous pet food and accessories
of PROCTER & GAMBLE under the Brand name EUCANUBA. In
2002 company turnover was 7.9 Million Euros while the realized
EBT was at 0.3 Million Euros, figures that include the incorporated
POH ALE.

:'.'.' = 1
- e .E{:'h't'f' Chef
cticr |[chep| Chel -,

M

VENTURES A.E.

The company operates in the distribution and trade of fast moving consumer goods in the small market sector. During
the year Sarantis became the sole shareholder of the company after purchasing in 2002 the remaining 20% company
share. Its realized in 2002 turnover was 2.5 million Euros and its EBT closed at a negative 12.000 Euros.

16

PACKPLAST International Sp. Zoo, POLAND

In 2002, the two business operating entities of the Sarantis Group, S.D. Pack Plast the new acquisition and SarPol the
local affiliate, came together, merging into one entity, under the Sarantis management. The new scheme became a
success story, right from the start, by yielding operating results well into the positive domain,
completely reversing any negative results of prior years, or even the initial break even target for
the year set by management.

The company's turnover reached up to 41 million Euros , while earnings before tax closed at a
remarkable 0,5 million Euros, a big achievement really, and in full contrast with the half
year_s cumulative losses of 1,3 million Euros, just before the new Sarantis management
took over.

The key drivers of this impressive performance were :
The successful and swift merging of PackPlast with SarPol , a process which involved
a subsequent full company restructuring and reengineering with special
strengthening focus given into the Sales and logistics structures.
The maintenance of the leading market position for the company’s flagship brand
names Jan_Niezbedny and Grossik , especially in an adverse market environment
characterized by Economic Recession and fierce competition.
The further market penetration of existing cosmetic products , and especially STR8 , that

| S5
realized a hefty 22% sales increase . i "f
The successful launches of the cosmetics brands C-THRU , Manetti Roberts and Diavolo , @

which contributed to the strengthening of our in market product portfolio .
The Corporate Operating controls put in place and the strong trade liquidity as a cash generator.

ROMSAR S.A., ROMANIA

2002 marked the seventh year of successful performance for our subsidiary in Romania since it's initial establishment
back in September 1996. The company is now well recognized to be one of the top distribution companies operating
in the country, with a full distribution network of 9 branches that facilitate the 100% geographical logistics coverage.

Total turnover reached 19.8 Million Euros , recording a healthy top line growth of 16% over last year. Before Tax
Earnings grew by 25% over year ago, driving this figure to the 2 million Euros mark .

Key drivers of this top performance were :
The successful introduction of brands from our new principals, namely Georgia Pacific (Delica), Glaxo-Smithkline-
Beecham (Sensodyne , Paradontax)
The stable performance of products of our core principals Antonio Puig (Thais , Aqua Brava) , J & J (Neutrogena) .
L'Oreal and Manetti Roberts
The steadily growing performance realized by the own Sarantis cosmetic brands BU and STR8
The successful launch of the new Sarantis female and male cosmetics brands, C-THRU and Dare
The expansion of current product portfolio to include a complete line of household products, contributingto a 15%
of turnover
The further increase in the distribution network

17
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SARANTIS BULGARIA LTD , BULGARIA NETWEST DISTRIBUTION SERVICES LTD. , F.Y.R.O.M.

The company was established back in 1997. Despite the ongoing
adverse market and political conditions driven by ethnic
conflicts, the company managed to deliver in 2002 a
modest turnover of 530 thousand Euros, while
profitability was sustained at positive grounds, at
36 thousand Euros Before Tax Earnings.

In its ninth year of operations, the affiliate withheld
thorough reengineering and restructuring, reflecting the
separation of the ESTEE LAUDER business, which
eventually became a distinct legal entity in
September 2002.

In view of the above ESTEE LAUDER Shop
separation, the overall company realized an
impressive Turnover growth of 13% in its core . e

Key Drivers for this Performance were :
The Sales increase in profit contributing

operations reaching the 6.2 million Euros, recording products BU and STR8 R
Before Tax Earnings of 150 thousand Euros up 200% versus Thte Makmtenance of an aggressive distribution
networ

year ago.
Cost Controlling

Merchandising activities coupled with low cost of

Main drivers for this impressive growth were : :
The full year sales effect of co-operation with Principals such as J&J and Puig cosmetics promotions o
The gaining of No.1 position in the male fragrances market sector, with a market share of 31,2% Strong customer relationship management
The successful launch of C-THRU and Dare female and male cosmetic lines

The successful distribution of Nina Ricci fine fragrances as well as the impressive sales boost of the selective
distribution by 36,1%

RESULTS OF DIRECTLY INCORPORATED AFFILIATES 2002.

PACKPLAST CZECH REPUBLIC. , CZECH REPUBLIC Turnover Profit before tax
(mio euros) (mio euros)
By acquiring PackPlast, and its affiliate in the Czech Republic, the Sarantis GR. SARANTIS A.B.E.E. MOTHER COMPANY 93.2 5.4
Group obtained access to the Czech market. Year 2002 was mostly registered Affiliate Company % of Ownership Turnover Profit before tax
as a reengineering and restructuring year, accordingly positioning the local .
entity for the big opportunities and challenges lying ahead. VENUS SA (ESTEE LAUDER JOINT VENTURE) 99,84% 533 98
PACKPLAST SA 52,22% 41,4 0,5
Recorded turnover was 2.5 million Euros, however, the year ended on a SANITAS-SANITAS ABEE 100,00% 21,4 13
negative ground of 93 thousand euros, reflecting mainly administrative ROMSAR COSMETICS SA 99,20% 19,8 2,0
and logistics issues. K. THEODORIDIS AE 50,00% 10,5 2,0
LOBELIN AE 90,00% 10,2 08
ZETAAE 8,45% 8,2 0,5
NETWEST DISTRIBUTION SERVICES LTD, SERBIA PET LEADERS AE 66,99% 79 03
o . ) . . SARANTIS BULGARIA LTD 99,80% 6,2 0,2
The company was originally established back in 1997. Despite the early success of 1998 the war that followed in o
PHARMACARE AE 100,00% 57 -0,2
1999 completely grounded the company growth. The next two years, 2000 and 2001 after the end of the war, were o
dedicated to the reviving of the organization, and the rebuilding of the distribution and customer networks VENTURES AE 100,00% 25 R
& g : 8 ' NETWEST SERBIA LTD 85,00% 17 0,2
In 2002, the company came back with an impressive performance, with a turnover growth of +100% versus year NETWEST SKOPJELTD 85'00?’ 05 01
ago to the figure of 1,7 million Euros. Profitability before tax was up 42 % and closed at 192 thousand Euros. P. GIANNAS ABEE 99,98% 0,0 -02
BRIARDALE SERVICES LTD 100,00% - -
Main drivers for this coming back performance were : SARANTIS DEUTCHLAND Gmbh 90,00% - -
The Launching of the Antonio Puig Diavolo Range SARANTIS FRANCE SARL 100,00% - -
The Maintenance of the leading market positions and sales on the existing core brands BU, BU tease and STR8 SARANTIS UK LTD 100,00% - -
The Successful launching of C-THRU the own cosmetics brand SG SARANTIS GLOBAL LTD 99,00% B -

The Effected increase in the distribution network with branch in Novi Sad coming alive
The Expansion of our Customer Distribution Universe by another 370 healthy points of sales.
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Prospects for 2003

The Prospects for the Sarantis group of Companies in 2003 are very promising, despite the unfavorable and unstable
macroeconomic environment prevailing in Europe.

The leading drivers which the group plans to move along in the coming years, will continue to be the same ones that
have guided us so far in the last three years.

The Development of fragrances and other fast moving consumer own brands coupled with the simultaneous
penetration in the markets of Central and Eastern Europe.

With reference to the above frame of action, Sarantis in 2003 plans to introduce new innovative fast moving consumer
brands especially into the market segments of shoe care and toiletry fragrance. Furthermore,

early in 2003, Sarantis introduced the new official 2004 Olympic Games fragrances line,

targeting to exploit the trademark rights as an official licensee of the Olympic trademark. These

fragrances are targeting to both female and male users through two different variants for each

genre.

A key challenge for 2003, is to start up a business operation into another major market of the
Eastern European geography. With regard to this aspiration direct targets are the

challenging markets of either Russia, Ukraine or Turkey, which post big

opportunities for the Sarantis brands.

In 2003, the Sarantis Group of Companies, is forecasting a TurnOver of 232

million Euro, and before tax earnings of 19 million Euro.
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