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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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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 is complemented by the 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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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
COTY JOOP, ADIDAS 12
PUIG NINA RICCI, DIAVOLO 10
PROCTER & GAMBLE CLAIROL 8
CHURCH & DWIGHT TROJAN, PEARL DROPS, NAIR 8
HELEN CURTIS SALON SELECTIVES 6
IAMS (P&G) EUKANUBA 5
∞RTSANA GROUP KORFF 5
JOHNSON & JOHNSON JONHSON’S BABY 3
ª∞¡∂∆TI ROBERTS NEUTRO ROBERTS 5
BOOTS CLEARASIL 3
CARTIER CARTIER 1
CREATION PACIFIC PARFUMS LOLITA LEMPICKA, CASTEL BAJAC 4
LALIQUE LALIQUE 4

SALES PER CATEGORY OF ACTIVITY
2001 2002 %chg

COSMETICS MASS MARKET 55.033 55.307 0,5
COSMETICS SELECTIVE MARKET 59.410 64.795 9,1
HOUSEHOLD 35.692 64.392 80,4
OTC 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
MMAARRKKEETT SS..OO..MM.. PPOOSSIITTIIOONN  BBRRAANNDDSS

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, µU/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
Garbage Bags 10% 3 SANITAS
Shoe Care 64% 1 CAMEL
DrainPipe Cleaners 65% 1 TUB-O-FLO
WC Blocs 26% 1 AFROSO, RIVA
Cockroach Killers 31% 1 TEZA
Insecticides 9% 5 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:
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3
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.o.o., 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.

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.
The effort was impressively successful, and the financial results
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
02 data ).

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
1996-2002, is considerably higher than the
average sector growth and one of the highest
among the listed in the Athens Stock Exchange
companies.
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5

Stock Performance 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% from the 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.
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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

SARANTIS General Index 

Gr. SARANTIS - —Wholesale Index  01/01/02 -31/12/02

SARANTIS Wholesale Index 



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:

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

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 operation 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
up to  0,84  million Euros.

15
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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
realized a hefty 22% sales increase . 

� 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, contributing to a 15%

of turnover
� The further increase in the distribution network
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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

products in the Greek and
Balkan markets. The main company brands
reap significant market shares. Its main trademarks are
the widely known CLEARBLUE pregnancy tests, the KORFF female
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.

K. THEODORIDIS ∞.∂.

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 ∞.∂.

The company operates in the area of imports and distribution of
pet food and accesories under the brand name LE CHEF. In
December 2002 the company has been incorporated to PET
LEADERS A.E.

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
ƒ√∏ ∞.∂.

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.
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SARANTIS BULGARIA LTD , BULGARIA

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
operations reaching the 6.2 million Euros, recording
Before Tax Earnings of 150 thousand Euros up 200% versus
year ago. 

Main drivers for this impressive growth were :
� The full year sales effect of co-operation with Principals such as J&J and Puig cosmetics 
� The gaining of No.1 position in the male fragrances market sector, with a market share of 31,2%
� 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%

PACKPLAST CZECH REPUBLIC. , CZECH REPUBLIC

By acquiring PackPlast, and its affiliate in the Czech Republic, the Sarantis
Group obtained access to the Czech market. Year 2002 was mostly registered
as a reengineering and restructuring year, accordingly positioning the local
entity for the big opportunities and challenges lying ahead.

Recorded turnover was 2.5 million Euros, however, the year ended on a
negative ground of 93 thousand euros, reflecting mainly administrative

and logistics issues. 

NETWEST DISTRIBUTION SERVICES LTD , SERBIA

The company was originally established back in 1997. Despite the early success of 1998 the war that followed in
1999 completely grounded the company growth. The next two years, 2000 and 2001 after the end of the war, were
dedicated to the reviving of the organization, and the rebuilding of the distribution and customer networks. 

In 2002, the company came back with an impressive performance, with a turnover growth of +100% versus year
ago to the figure of 1,7 million Euros. Profitability before tax was up 42% and closed at 192 thousand Euros. 

Main drivers for this coming back performance were :
� The Launching of the Antonio Puig  Diavolo Range 
� The Maintenance of the leading market positions and sales on the existing core brands BU, BU tease and STR8 
� The Successful launching of C-THRU the own cosmetics brand
� 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.

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. 

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

products BU and STR8
� The Maintenance of an aggressive distribution

network
� Cost Controlling 
� Merchandising activities coupled with low cost of

promotions
� Strong customer relationship management

RESULTS OF DIRECTLY INCORPORATED AFFILIATES 2002.

Turnover  Profit before tax 
(mio euros) (mio euros)

GR. SARANTIS A.B.E.E. MOTHER COMPANY 93.2 5.4

Affiliate Company % of Ownership Turnover Profit before tax 

VENUS SA (ESTEE LAUDER JOINT VENTURE) 99,84% 53.3 9.8
PACKPLAST SA 52,22% 41,4 0,5
SANITAS-SANITAS ABEE 100,00% 27,4 1,3
ROMSAR COSMETICS SA 99,20% 19,8 2,0
∫. THEODORIDIS ∞∂ 50,00% 10,5 2,0
LOBELIN AE 90,00% 10,2 0,8
ZETA AE 8,45% 8,2 0,5
PET LEADERS AE 66,99% 7,9 0,3
SARANTIS BULGARIA LTD 99,80% 6,2 0,2
PHARMACARE AE 100,00% 5,7 -0,2
VENTURES AE 100,00% 2,5 -
NETWEST SERBIA LTD 85,00% 1,7 0,2
NETWEST SKOPJE LTD 85,00% 0,5 0,1
P. GIANNAS ∞µ∂∂ 99,98% 0,0 -0,2
BRIARDALE SERVICES LTD 100,00% - -
SARANTIS DEUTCHLAND Gmbh 90,00% - -
SARANTIS FRANCE SARL 100,00% - -
SARANTIS UK LTD 100,00% - -
SG SARANTIS GLOBAL LTD 99,00% - -
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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.

7

Prospects for 2003



2322

2002Annual Report 

Ετήσιος Απολογισµός

B.
FO

RM
AT

IO
N 

EX
PE

NS
ES

1.
Pr

eli
mi

na
ry 

ex
pe

ns
es

46
8.9

13
,46

31
2.2

31
,80

15
6.6

81
,66

25
2.0

36
,42

69
.22

3,8
8

18
2.8

12
,54

4.
Ot

he
r f

or
ma

tio
n 

ex
pe

ns
es

9.2
15

.63
6,0

9
2.5

42
.27

3,1
7

6.6
73

.36
2,9

2
8.4

38
.74

1,1
0

2.3
53

.67
4,2

0
6.0

85
.06

6,9
0

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

9.6
84

.54
9,5

5
2.8

54
.50

4,9
7

6.8
30

.04
4,5

8
8.6

90
.77

7,5
2

2.4
22

.89
8,0

8
6.2

67
.87

9,4
4

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

C.
FI

XE
D 

AS
SE

TS
I.

In
ta

ng
ib

le 
As

se
ts 

Di
ffe

re
nc

es
 in

 co
ns

oli
da

tio
n

77
.70

2.2
59

,96
59

.40
06

12
,95

18
.30

1.6
47

,01
72

.98
6.8

66
,28

48
.92

5.3
51

,67
24

.06
1.5

14
,61

1.
Re

se
ar

ch
 a

nd
 d

ev
elo

pm
en

t c
os

ts
27

.17
2,7

3
21

.73
8,1

8
5.4

34
,55

27
.17

2,7
3

21
.73

8,1
8

5.4
34

,55
2.

Co
nc

es
sio

ns
, p

at
en

ts,
 lic

en
ce

s t
ra

de
 m

ar
ks

an
d 

sim
ila

r r
igh

ts 
an

d 
as

se
ts

61
3.8

66
,36

44
.66

2,7
6

56
9.2

03
,60

56
9.8

45
,82

35
.27

1,7
2

53
4.5

74
,10

3.
Ov

er
 va

lue
 of

 th
e e

nt
er

pr
ise

80
1.0

30
,64

12
.65

8,9
3

78
8.3

71
,71

63
.29

4,6
4

12
.65

8,9
3

50
.63

5,7
1

5.
Ot

he
r I

nt
an

gib
le 

As
se

ts
4.1

81
.77

0,8
6

1.0
44

.17
0,8

8
3.1

37
.59

9,9
8

1.2
76

.28
5,4

3
19

9.0
11

,73
1.0

77
.27

3,7
0

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

83
.32

6.1
00

,55
60

.52
3.8

43
,70

22
.80

2.2
56

,85
74

.92
3,4

64
,90

49
.19

4.0
32

,23
25

.72
9.4

32
,67

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

II.
Ta

ng
ib

le 
As

se
ts

1.
La

nd
2.8

16
.45

6,7
0

0,0
0

2.8
16

.45
6,7

0
2.2

82
.53

8,7
8

0,0
0

2.2
82

.53
8,7

8
3.

Bu
ild

ing
s a

nd
 te

ch
nic

al 
wo

rks
22

.53
5.3

77
,58

2.8
25

.89
9,0

3
19

.70
9.4

78
,55

21
.62

2.9
94

,47
2.1

38
.69

1,4
1

19
.48

4.3
03

,06
4.

Ma
ch

ine
ry,

 te
ch

nic
al 

ins
ta

lla
tio

ns
 a

nd
oth

er
 m

ec
ha

nic
al 

eq
uip

em
en

t
6.4

78
.95

1,3
4

4.0
55

.64
1,1

9
2.4

23
.31

0,1
5

5.1
24

.29
9,9

7
3.0

52
.96

4,3
6

2.0
71

.33
5,6

1
5.

Tr
an

sp
or

ta
tio

n 
eq

uip
me

nt
5.0

51
.34

7,7
0

2.9
36

.07
7,3

2
2.1

15
.27

0,3
8

4.3
18

.20
2,9

0
2.2

54
.55

2,0
8

2.0
63

.65
0,8

2
6.

Fu
rn

itu
re

 a
nd

 fi
xtu

re
s

15
.95

6.9
27

,60
9.7

91
.90

1,0
0

6.1
65

.02
6,6

0
12

.54
7.1

82
,66

8.2
41

.38
1,9

3
4.3

05
.80

0,7
3

7.
Pr

ep
ay

me
nts

 an
d a

ss
ets

 un
de

r c
on

str
uc

tio
n

36
8.5

26
,32

0,0
0

36
8.5

26
,32

32
6.5

05
,30

2.7
46

,87
32

3.7
58

,43
-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

53
.20

7.5
87

,24
19

.60
9.5

18
,54

33
.59

8.0
68

,70
46

.22
1.7

24
,08

15
.69

0.3
36

,65
30

.53
1.3

87
,43

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

To
ta

l t
an

gib
le 

an
d 

int
ag

ibl
e a

ss
ets

 ( 
CI

+
CI

I)
13

6.5
33

.68
7,7

9
80

.13
3.3

62
,24

56
.40

0.3
25

,55
12

1.1
45

.18
8,9

8
64

.88
4.3

68
,88

56
.26

0.8
20

,09
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=

III
.

Fin
an

cia
l A

ss
ets

1.
Pa

rti
cip

at
ing

 in
ter

es
ts 

in 
af

fili
at

ed
 u

nd
er

t
64

.87
7.0

68
,57

66
.80

8.4
33

,73
Le

ss
: I

ns
ta

lm
en

ts 
du

e
0,0

0
64

.87
7.0

68
,57

30
5.7

88
,05

66
.50

2.6
45

,68
-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

7.
Ot

he
r f

ina
nc

ial
 a

ss
ets

35
8.7

22
,42

33
6.7

26
,71

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

65
.23

5.7
90

,99
66

.83
9.3

72
,39

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

TO
TA

L F
IXE

D 
AS

SE
TS

 (C
I+

CI
I+

CI
II)

12
1.6

36
.11

6,5
4

12
3.1

00
.19

2,4
8

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

D.
CU

RR
EN

T A
SS

ET
S

I.
St

oc
ks

1.
Me

rch
an

dis
e

28
.01

8.7
15

,75
24

.83
7.8

37
,81

2.
Fin

ish
ed

, s
em

i-f
ini

sh
ed

 p
ro

du
cts

, b
yp

ro
du

cts
, a

nd
 sc

ra
p

2.8
97

.13
9,3

9
3.7

86
.40

5,5
4

4.
Ra

w 
an

d a
uxi

lia
ry 

ma
ter

ial
s, 

co
ns

um
ab

les
, s

pa
re 

pa
rts

 an
d p

ac
kin

g i
tem

s
4.9

92
.42

6,1
3

5.9
31

.05
1,7

0
5.

Ad
va

nc
e p

ay
me

nt
 fo

r s
toc

k
1.5

19
.16

6,9
0

1.1
56

.66
7,7

8
-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

37
.42

7.4
48

,17
35

.71
1.9

62
,83

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

II.
De

bt
or

s
1.

Tr
ad

e d
eb

tor
s

63
.79

83
81

,12
58

.98
6.1

18
,22

Le
ss

: P
ro

vis
ion

s
1.4

49
.29

5,0
7

62
.34

9.0
86

,05
47

7.0
92

,94
58

.50
9.0

25
,28

-
-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

2.
No

tes
 re

ce
iva

ble
- I

n 
po

rto
fol

io
57

6.8
59

,82
1.0

50
.55

2,5
6

- A
t b

an
ks

 a
s p

led
ge

22
6.5

22
,65

25
4.0

13
,91

- A
t b

an
ks

 fo
r c

oll
ec

tio
n

42
2.8

46
,24

1.2
26

.22
8,7

1
43

2.2
29

,35
1.7

36
.79

5,8
2

-
-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

3.
No

tes
 re

ce
iva

ble
 ov

er
du

e
21

8.5
70

,71
19

8.5
67

,58
3·

.
Ch

eq
ue

s r
ev

eiv
ab

le
23

.08
4.8

10
,83

22
.87

0.2
02

,56
3b

.
Ch

eq
ue

s o
ve

rd
ue

1.6
46

.47
8,8

8
1.4

43
.96

0,2
4

Le
ss

: P
ro

vis
ion

s
12

2.7
74

,48
1.5

23
.70

4,4
0

68
.13

1,3
8

1.3
75

.82
8,8

6
-
-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

3d
.

Ch
eq

ue
s r

ev
eiv

ab
le 

as
 p

led
ge

16
.90

6,7
0

57
.94

5,8
6

4.
Du

e C
ap

ita
l

0,0
0

65
8.7

61
,88

5.
So

rt 
ter

m 
cla

im
s i

n 
af

fili
at

ed
 u

nd
er

23
9.9

82
,65

0,0
0

8.
Bl

oc
ke

d 
Ba

nk
 A

cc
ou

nt
s

94
2,6

4
0,0

0
10

.
Do

ub
tfu

l t
ra

de
 a

nd
 ot

he
r d

eb
tor

s
1.0

25
.96

2,2
6

1.0
54

.28
8,7

2
Le

ss
: P

ro
vis

ion
s

48
.03

9,5
2

97
7.9

22
,74

62
0.0

91
,59

43
4.1

97
,13

-
-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

11
.

Su
nd

ry 
de

bt
or

s
17

.91
7.8

06
,63

28
.63

9.1
47

,65
12

.
Ad

va
nc

es
 to

 a
cc

ou
nt

 fo
r

25
9.6

05
,51

18
1.6

88
,81

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

10
7.8

15
.56

7,5
7

11
4.6

62
.16

1,4
3

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

III
.

In
ve

stm
en

ts
1.

Sh
ar

es
6.1

96
.56

0,0
9

13
.18

1.4
29

,86
3.

Ot
he

r i
nv

es
tm

en
ts

24
4.5

84
,57

1.3
98

.47
1,4

9
4.

Ow
n 

sh
ar

es
57

.11
2,0

0
14

7.7
02

,74
-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

6.4
98

.25
6,6

6
14

.72
7.6

04
,09

Le
ss

: I
ns

ta
lm

en
ts 

du
e

98
5,1

8
6.4

97
.27

1,4
8

98
5,1

8
14

.72
6.6

18
,91

-
-
-
-
-
-
-
-
-

=
=

=
=

=
=

=
=

=
-
-
-
-
-
-
-
-
-

=
=

=
=

=
=

=
=

=
IV

.
Ca

sh
 at

 b
an

k a
nd

 in
 h

an
d

1.
Ca

sh
 in

 h
an

d
31

9.7
26

,17
40

1.5
61

,73
3.

Sig
ht

 a
nd

 ti
me

 d
ep

os
its

12
.36

4.5
41

,94
7.8

87
.64

9,2
9

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

12
.68

4.2
68

,11
8.2

89
.21

1,0
2

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

TO
TA

L C
UR

RE
NT

 A
SS

ET
S 

(D
I+

DI
I+

DI
II+

DI
V)

16
4.4

24
.55

5,3
3

17
3.3

89
.95

4,1
9

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

E.
PR

EP
AY

ME
NT

S 
AN

D 
AC

CR
UE

D 
IN

CO
ME

1.
De

fer
re

d 
ex

pe
ns

es
61

6.0
00

,66
38

8.2
35

,39
2.

Ac
cru

ed
   

inc
om

e
1.0

31
.01

0,4
6

1.0
23

.74
3,4

5
3.

Ot
he

r p
re

pa
ym

en
ts 

an
d 

ac
cru

ed
 in

co
me

1.1
50

.41
2,5

4
20

0.8
25

,98
-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

2.7
97

.42
3,6

6
1.6

12
.80

4,8
2

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

GR
AN

D 
TO

TA
L A

SS
ET

S 
 (B

+
C+

D+
E)

29
5.6

88
.14

0,1
1

30
4.3

70
.83

0,9
3

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

ME
MO

 A
CC

OU
NT

S
1.

Th
ird

 p
ar

ty 
as

se
t i

tem
s

0,5
6

0,5
6

2.
Gu

ar
an

tee
s a

nd
 re

al 
se

cu
rit

ies
5.5

13
.55

2,5
0

5.3
72

.97
2,8

8
3.

De
bt

or
s o

f b
ila

ter
al 

co
nt

ra
cts

39
.35

0,0
0

0,0
0

4.
Ot

he
r m

em
o a

cc
ou

nt
s

19
.57

5,6
3

19
.57

5,6
2

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

5.5
72

.47
8,6

9
5.3

92
.54

9,0
6

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

A.
CA

PI
TA

L A
ND

 R
ES

ER
VE

S
I.

Ca
pi

ta
l

1.
Pa

id-
up

 ca
pit

al
56

.44
1.4

08
,60

55
.46

5.8
84

,08
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
II.

Sh
ar

e p
re

mi
um

 ac
co

un
t

75
.49

5.0
31

,66
75

.49
5.0

31
,66

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

III
.

Re
va

lua
tio

n 
Re

se
rv

es
 -

In
ve

stm
en

t G
ra

nt
s

2.
Re

se
rv

es
 fr

om
 re

va
lua

tio
n 

of
oth

er
 a

ss
ets

0,0
0

37
.10

5,4
5

3.
Gr

an
ts 

for
 in

ve
stm

en
ts 

in 
fix

ed
 a

ss
ets

23
4.0

65
,39

38
4.5

76
,92

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

23
4.0

65
,39

42
1.6

82
,37

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

IV
.

Re
se

rv
es

1.
St

at
ut

or
y r

es
er

ve
s

1.8
26

.41
5,1

5
1.6

57
.17

5,2
1

1a
. L

os
se

s f
or

m 
Se

cu
rit

ies
 re

va
lua

tio
n

-6
.47

9.5
03

,27
-3

.68
6.5

58
,18

1b
. L

os
s f

ro
m 

sa
le 

of 
pa

rti
cip

at
ion

-7
94

.59
3,9

3
0,0

0
4.

Ex
tra

or
din

ar
y r

es
er

ve
s

68
,20

62
.31

4,2
9

5.
Ta

x -
 fr

ee
 re

se
rv

es
 

un
de

r s
pe

cia
l la

ws
6.7

91
.33

8,0
6

6.9
75

.88
0,0

7
6.

Re
se

rv
es

 fo
r a

cq
uis

itio
n 

of 
ow

n 
se

cu
rit

ies
57

.11
2,0

0
14

7.7
02

,74
-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

1.4
00

.83
6,2

1
5.1

56
.51

4,1
3

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

V.
Re

su
lts

 ca
rri

ed
 fo

rw
ar

d
Pr

ofi
l c

ar
rie

d 
for

wa
rd

6.1
46

.34
0,6

9
4.8

72
.59

5,1
8

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

To
ta

l c
ap

ita
l a

nd
 re

se
rv

es
(A

I+
AI

I+
AI

II+
AI

V+
AV

)
13

9.7
17

.68
2,5

5
14

1.4
11

.70
7,4

2
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
Vπ

I.
Mi

no
rit

y R
igh

ts
On

 th
e C

ap
ita

l
4.7

46
.27

6,3
5

4.6
05

.95
5,7

5
On

 R
es

er
ve

s a
nd

 P
ro

fit
9.3

04
.67

3,9
0

3.0
46

.76
4,8

3
-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

14
.05

0.9
50

,25
7.6

52
.72

0,5
8

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

VI
πI.

De
pr

ec
iab

le 
Co

ns
oli

da
tio

n 
Di

ffe
re

nc
es

-5
9.4

00
.61

2,9
5

-4
8.9

25
.35

1,6
6

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

B.
PR

OV
IS

IO
NS

 FO
R 

LI
AB

IL
ITI

ES
 A

ND
 C

HA
RG

ES
1. 

Pr
ov

isi
on

s f
or

 re
tir

em
en

t b
en

efi
ts

54
8.2

45
,18

29
8.9

98
,18

2.
Ot

he
r p

ro
vis

ion
s

3.8
52

.67
8,3

6
4.5

63
.09

0,3
2

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

4.4
00

.92
3,5

4
4.8

62
.08

8,5
0

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

C.
CR

ED
ITO

RS
I.

Lo
ng

-te
rm

 d
eb

t
2.

Ba
nk

 Lo
an

s
90

.46
5.4

26
,87

64
.96

5.4
26

,87
4.

Ot
he

r L
on

g T
er

m 
Lia

bil
itie

s
1.4

57
.79

4,1
4

4.0
00

.00
0,0

0
-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

91
.92

3.2
21

,01
68

.96
5.4

26
,87

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

II.
Cu

rre
nt

 li
ab

ili
tie

s
1.

Su
pp

lie
rs

37
.51

8.9
50

,04
32

.49
2.2

83
,59

2.
No

tes
 p

ay
ab

le
31

1.9
31

,63
89

9.8
46

,09
2·

.
Ch

ec
ks

 p
ay

ab
le

6.6
23

.04
7,2

8
7.6

71
.17

1,9
3

3.
Sh

or
t t

er
m 

loa
ns

33
.85

7.8
58

,56
66

.93
1.4

44
,57

4.
Ad

va
nc

es
 fr

om
 tr

ad
e d

eb
tor

s
80

8.9
56

,05
5.4

16
.45

9,5
6

5.
Ta

xe
s-

du
tie

s
11

.54
1.8

01
,45

5.9
51

.35
7,0

1
6.

So
cia

l s
ec

ur
ity

1.4
62

.99
6,2

1
1.1

43
.04

8,1
7

7.
Cu

rre
nt

 p
or

tio
n 

of 
lon

g-
ter

m 
de

dt
19

.23
5,0

0
19

.90
8,4

6
8.

Cu
rre

nt
 Li

ab
ilit

ies
 to

 P
ar

tic
ipa

tin
g C

om
pa

nie
s

0,0
0

17
.38

6,3
7

10
.

Di
vid

en
ds

3.0
54

.59
2,9

1
2.4

69
.80

1,9
6

11
.

Su
nd

ry 
Cr

ed
ito

rs
5.4

24
.94

2,5
2

5.1
88

.45
1,1

5
-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

10
0.6

24
.31

1,6
5

12
8.2

01
.15

8,8
6

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

TO
TA

L C
RE

DI
TO

RS
  (

CI
+

CI
I)

19
2.5

47
.53

2,6
6

19
7.1

66
.58

5,7
3

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

D.
AC

CR
UA

LS
 A

ND
 D

EF
FE

RE
D 

IN
CO

ME
1.

Inc
om

es
 of

 fo
llo

wi
ng

 ye
ar

s
1.2

58
.13

0,2
9

3.0
29

,69
2.

Ac
cru

ed
 ex

pe
ns

es
2.1

75
.14

3,7
7

2.1
00

.29
2,2

9
3.

Ot
he

r a
cc

ru
als

 a
nd

 d
eff

er
ed

 in
co

me
93

8.2
90

,00
99

.75
8,3

8
-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

4.3
71

.66
4,0

6
2.2

03
.08

0,3
6

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

GR
AN

D 
TO

TA
L L

IA
BI

LI
TIE

S 
(A

+
B+

C+
D)

29
5.6

88
.14

0,1
1

30
4.3

70
.83

0,9
3

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

ME
MO

 A
CC

OU
NT

S
1.

Be
ne

fci
ar

ies
 of

 a
ss

et 
ite

ms
0,5

6
0,5

6
2.

Gu
ar

an
tee

s a
nd

 re
al 

se
cu

rit
ies

5.5
13

.55
2,5

0
5.3

72
.97

2,8
8

3.
Lia

bil
itie

s o
f B

ila
ter

al 
Co

nt
ra

cts
39

.35
0,0

0
0,0

0
4.

Ot
he

r m
em

o a
cc

ou
nt

s
19

.57
5,6

3
19

.57
5,6

2
-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

5.5
72

.47
8,6

9
5.3

92
.54

9,0
6

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

LI
AB

IL
IT

IE
S

SA
RA

NT
IS

 G
RO

UP
 O

F 
CO

M
PA

NI
ES

PU
BL

IC
 C

OM
PA

NI
ES

Re
g.

 N
o.

 1
30

83
/0

6/
B/

86
/2

7
10

th
 Y

EA
R 

(Ja
nu

ar
y 

 1
 - 

De
ce

m
be

r 3
1,

 2
00

2)

PR
OF

IT
AN

D 
LO

SS
 A

CC
OU

NT
At

 D
ec

em
be

r 3
1, 

20
01

 (J
an

ua
ry

 1 
- D

ec
em

be
r 3

1, 
20

01
)

20
02

20
01

AU
DI

TO
R’

S R
EP

OR
T

To
 th

e s
ha

re
ho

lde
rs

 of
 G

r. 
Sa

ra
nt

is 
SA

To
wa

rd
s 

the
 S

ha
reh

old
ers

 o
f t

he
 S

oc
iet

e 
An

on
ym

e 
«G

R.
SA

RA
NT

IS 
A.B

.E.
E. 

So
cie

te 
An

on
ym

e 
pr

od
uc

tio
n 

an
d 

co
mm

erc
ial

 C
os

me
tic

s, 
Te

xti
les

,
Ho

us
eh

old
 an

d P
ha

rm
ac

eu
tic

al 
pr

od
uc

ts 
co

mp
an

y, 
An

d i
t’s

 su
bs

idi
ar

ies
. 

We
 A

ud
ite

d, 
ac

co
rd

ing
 to

 th
e c

lau
se

s o
f A

rti
cle

 10
8 f

ore
se

en
 in

 La
w 

N.
21

90
/1

92
0 c

on
ce

rn
ing

 Li
mi

ted
 sh

ar
eh

old
ers

 co
mp

an
ies

 th
e 1

0t
h c

on
so

lid
ate

d
Ba

lan
ce

 S
he

et,
 th

e c
on

so
lid

ate
d 

ca
sh

 st
ate

me
nt 

an
d 

the
 re

lat
ive

 a
tta

ch
me

nts
 of

 th
e c

om
pa

ny
 «

GR
.SA

RA
NT

IS 
A.B

.E.
E. 

So
cie

te 
An

on
ym

e p
rod

uc
tio

n
an

d c
om

me
rci

al 
Co

sm
eti

cs
, T

ex
tile

s, 
Ho

us
eh

old
 an

d P
ha

rm
ac

eu
tic

al 
pr

od
uc

ts 
co

mp
an

y, 
an

d i
t’s

 su
bs

idi
ar

ies
 fo

r t
he

 fis
ca

l y
ea

r e
nd

ing
 D

ec
em

be
r 3

1s
t

20
02

. W
e a

pp
lie

d a
ll p

roc
ed

ur
es

 w
e d

ee
me

d s
uit

ab
le 

for
 th

e o
bje

cti
vit

y o
f o

ur
 au

dit
, w

hic
h i

s f
ull

y i
n a

cc
ord

an
ce

 to
 th

e a
cc

ep
ted

 au
dit

ing
 pr

inc
ipl

es
 of

the
 A

ud
ito

rs 
an

d 
Ac

co
un

tan
ts 

Bo
ar

d 
an

d 
ve

rif
ied

 th
e c

on
ten

t o
f t

he
 co

ns
oli

da
ted

 m
an

ag
em

en
t r

ep
ort

 to
ge

the
r w

ith
 th

e f
ina

nc
ial

 st
ate

me
nts

. W
e d

id
no

t e
xte

nd
 th

e a
ud

it t
o o

pe
ra

tio
ns

 th
at 

ar
e i

nc
lud

ed
 in

 th
e c

on
so

lid
ate

d b
ala

nc
e s

he
et,

 bu
t n

ot 
au

dit
ed

. T
his

 re
pr

es
en

ts 
ap

pr
ox

im
ate

ly 
9%

 an
d 1

9%
 of

the
 As

se
t to

tal
 an

d r
es

ult
s o

f c
ur

ren
t p

eri
od

 re
sp

ec
tiv

ely
. F

rom
 ou

r a
ud

it, 
the

 fo
llo

wi
ng

 w
ere

 fo
un

d :
 1)

Th
e a

llo
ca

ted
 to

 C.
III.

1 «
 Pa

rti
cip

ati
on

s i
n a

ffil
iat

ed
co

mp
an

ies
» r

ep
res

en
t t

he
 Sh

ar
e a

cq
uis

itio
n v

alu
e o

f li
mi

ted
 co

mp
an

ies
 th

at 
ar

e n
ot 

inc
lud

ed
 in

 th
e r

es
pe

cti
ve

 co
ns

oli
da

tio
n. 

Ba
se

d o
n s

ha
re 

va
lue

 of
31

/1
2/

20
02

, th
ey

 sh
ou

ld 
ha

ve
 be

en
 ev

alu
ate

d l
es

s, 
ap

pr
ox

im
ate

ly 
by

  Œ
47

.72
5.0

00
 w

ith
 re

sp
ec

tiv
e s

ur
ch

ar
ge

 of
 fis

ca
l re

su
lts

 an
d o

wn
ers

 eq
uit

y. 
2)

Th
e p

ar
en

t c
om

pa
ny

 a
nd

 su
bs

idi
ar

ies
 in

clu
de

d 
in 

the
 co

ns
oli

da
tio

n, 
an

d 
en

co
mp

as
se

d 
un

de
r c

lau
se

 2
05

/1
98

8 
co

ns
ult

ato
ry 

of 
ad

mi
nis

tra
tiv

e l
eg

al
ad

vis
ors

 a
nd

 a
rti

cle
 1

0 
of 

law
 2

06
5/

19
92

, d
id 

no
t c

on
fig

ur
e, 

as
 w

as
 d

on
e i

n 
the

 re
ce

nt 
fis

ca
l y

ea
r, 

pr
ov

isi
on

s f
or 

se
ve

ra
nc

e a
nd

 re
tir

em
en

t. 
If 

the
ab

ov
em

en
tio

ne
d 

pr
ov

isi
on

s w
ere

 m
ad

e, 
the

n 
thi

s w
ou

ld 
am

ou
nt 

to 
Œ

1.1
89

.35
0. 

Fro
m 

thi
s a

mo
un

t, 
ap

pr
ox

im
ate

ly 
Œ
 

23
8.8

10
 re

lat
es

 th
e p

res
en

t
fis

ca
l y

ea
r, a

nd
 th

e r
es

t, p
as

t fi
sc

al 
ye

ar
s. 

3)
Th

e p
ar

en
t c

om
pa

ny
 an

d i
ts 

su
bs

idi
ar

ies
 «P

.G
IAN

NA
S S

.A»
 an

d «
SA

NI
TA

S-
SA

NI
TA

S S
.A.

» a
fte

r t
he

 re
lat

ive
tax

 or
din

an
ce

, b
ur

de
ne

d t
he

 cu
rre

nt 
fis

ca
l y

ea
r w

ith
 Œ
 1

.62
9.5

52
,52

 w
hic

h i
s r

ela
ted

 to
 1/

5 o
f d

efi
cit

 fr
om

 th
e s

ale
 an

d d
ev

alu
ati

on
 of

 st
oc

k f
rom

 th
e

20
00

 fis
ca

l y
ea

r. 
Th

e r
em

ain
ing

 2/
5 o

f d
efi

cit
 ar

e i
nc

lud
ed

 in
 th

e a
ss

et 
ite

m 
D.

II.1
1 «

 M
isc

ell
an

eo
us

 de
bto

rs»
 an

d a
mo

un
ts 

to 
Œ
 3

.25
9.1

11
,02

. 4
)T

he
de

fic
it 

ori
gin

ate
d 

fro
m 

ev
alu

ati
on

 a
nd

 s
ale

 o
f p

ar
tic

ipa
tio

n 
an

d 
sto

ck
 o

f t
he

 p
ar

en
t c

om
pa

ny
 a

nd
 it

s 
su

bs
idi

ar
y «

P.G
IAN

NA
S 

S.A
» 

an
d 

«S
AN

ITA
S-

SA
NI

TA
S 

S.A
.» 

am
ou

nti
ng

 to
 Œ
 

4.5
17

.00
9,3

6 
wa

s e
nte

red
 di

rec
tly

 in
 re

du
cti

on
 of

 ow
ne

rs 
ca

pit
al,

 w
ith

ou
t t

he
 re

sp
ec

tiv
e e

ntr
y i

n f
isc

al 
ye

ar
 re

su
lts

.
5)

Fo
r t

he
 as

su
me

d d
efi

cit
 fr

om
 ba

d d
eb

ts,
 of

 pa
ren

t c
om

pa
ny

 an
d s

ub
sid

iar
ies

, a
 pr

ov
isi

on
 of

 Œ
1.4

34
.11

1,3
5 

ha
s b

ee
n 

ma
de

, w
hic

h 
ac

co
rd

ing
 to

us
, s

ho
uld

 be
 hi

gh
er 

by
 ap

pr
ox

im
ate

ly 
Œ

3.2
37

.34
8 w

ith
 th

e r
es

pe
cti

ve
 re

du
cti

on
 in

 fis
ca

l r
es

ult
s a

nd
 ow

ne
rs 

ca
pit

al.
 6)

 Th
e p

ar
en

t c
om

pa
ny

 an
d i

ts
su

bs
idi

ar
y «

P.G
IAN

NA
S S

.A»
 an

d «
SA

NI
TA

S-
SA

NI
TA

S S
.A.

» i
n t

he
 cu

rre
nt 

fis
ca

l y
ea

r, 
co

ntr
ar

y t
o l

as
t y

ea
r, 

did
 no

t e
ffe

ct 
pr

ov
isi

on
s o

n f
irs

t in
sta

lla
tio

n
ex

pe
ns

es
. A

ss
um

ing
 th

at 
the

se
 pr

ov
isi

on
s w

ere
 ef

fec
ted

, a
cc

ord
ing

 to
 th

e f
ac

tor
 u

nd
er 

law
 N

.22
38

/1
99

4, 
the

n 
the

 cu
rre

nt 
fis

ca
l r

es
ult

s a
nd

 ow
ne

rs
ca

pit
al 

wo
uld

 le
ss

 b
y a

pp
rox

im
ate

ly 
Œ

1.8
75

.08
9. 

Mo
reo

ve
r, 

the
 su

bs
idi

ar
ies

 «P
HA

RM
AC

AR
E 

S.A
», 

«P
.G

IAN
NA

S 
S.A

» a
nd

 «S
AN

ITA
S-

SA
NI

TA
S 

S.A
.»

in 
the

 cu
rre

nt 
fis

ca
l y

ea
r, 

co
ntr

ar
y t

o t
he

 la
st,

 ef
fec

ted
 de

pr
ec

iat
ion

s o
n c

ert
ain

 de
fin

ed
 ca

teg
ori

es
 of

 as
se

ts.
 A

ss
um

ing
 de

pr
ec

iat
ion

 w
as

 ef
fec

ted
 on

the
 to

tal
 of

 as
se

ts,
 ba

se
d o

n t
he

 fa
cto

r u
nd

er 
La

w 
10

0/
19

98
, th

en
 th

es
e w

ou
ld 

be
 gr

ea
ter

 by
 Œ
 3

03
.00

0, 
wi

th 
eq

ua
l in

 am
ou

nt 
bu

rd
en

 on
 Fi

sc
al 

res
ult

s
an

d o
wn

ers
 ca

pit
al.

 7)
Fo

r b
ad

 an
d o

bs
ole

te 
sto

ck
 of

 th
e p

ar
en

t c
om

pa
ny

 an
d i

t’s
 su

bs
idi

ar
ies

 «P
HA

RM
AC

AR
E S

.A.
 »,

 «L
OB

EL
IN

 S
.A.

», 
am

ou
nti

ng
 in

tot
al 

to 
Œ

1.6
50

.16
8, 

no
 re

lev
an

t p
rov

isi
on

 h
as

 b
ee

n 
eff

ec
ted

 fo
r a

ss
um

ed
 lo

ss
 th

at 
co

uld
 re

su
lt 

fro
m 

liq
uid

ati
on

 th
ere

of,
 a

nd
 w

ith
 re

lat
ive

 eq
ua

l in
am

ou
nt 

bu
rd

en
 on

 Fi
sc

al 
res

ult
s a

nd
 ow

ne
rs 

ca
pit

al.
 8)

 O
n a

cc
ou

nt 
of 

the
 to

tal
 of

 ow
ne

rs 
ca

pit
al 

of 
the

 su
bs

idi
ar

y «
P.G

IAN
NA

S S
.A»

 be
ing

 le
ss

er 
tha

n
ha

lf 
of 

tre
as

ur
y s

toc
k, 

the
n 

the
re 

is 
rea

so
n 

for
 th

e 
ap

pli
ca

tio
n 

of 
ar

tic
le 

47
 o

f L
aw

 N
o. 

21
90

/1
92

0. 
9)

 D
ue

 to
 th

e 
su

bs
idi

ar
ies

 «
P.G

IAN
NA

S 
S.A

»,
«S

AN
ITA

S-
SA

NI
TA

S S
.A.

», 
«L

OB
EL

IN
 S.

A.»
 an

d «
Th

eo
do

rid
is 

S.A
.» 

ne
ve

r b
ein

g a
ud

ite
d b

y t
he

 of
fic

ial
 ta

x a
uth

ori
tie

s f
or 

the
 fis

ca
l y

ea
rs 

20
01

 an
d 2

00
2,

an
d t

he
 su

bs
idi

ar
y «

PH
AR

MA
CA

RE
 S

.A.
» f

or 
the

 fis
ca

l y
ea

r 2
00

2, 
the

ir 
tax

 lia
bil

itie
s h

av
e n

ot 
be

en
 fin

ali
se

d. 

It 
is 

ou
r o

pin
ion

, a
nd

 a
fte

r o
ur

 o
bs

erv
ati

on
s m

en
tio

ne
d 

ab
ov

e 
ar

e 
tak

en
 in

to 
ac

co
un

t, 
the

 co
ns

oli
da

ted
 fi

na
nc

ial
 st

ate
me

nts
 h

av
e 

be
en

 co
ns

titu
ted

ac
co

rd
ing

 to
 or

din
an

ce
 of

 La
w 

N.
21

90
/1

92
0 

an
d 

illu
str

ate
s b

as
ed

 on
 th

e r
ela

tiv
e o

rd
ina

nc
e t

ha
t i

s i
n 

for
ce

, t
og

eth
er 

wi
th 

ac
co

un
tin

g p
rin

cip
les

 a
nd

me
tho

ds
 a

pp
lie

d 
by

 th
e 

pa
ren

t c
om

pa
ny

, w
hic

h 
ar

e 
ge

ne
ra

lly
 a

cc
ep

tab
le 

an
d 

do
 n

ot 
dif

fer
 fr

om
 th

os
e 

ap
pli

ed
 in

 th
e 

pr
ev

iou
s 

fis
ca

l y
ea

r, 
wi

th 
the

ex
ce

pti
on

s o
f t

he
 ob

se
rva

tio
ns

 m
ad

e i
n 

po
int

 6
. T

he
 a

ss
et 

str
uc

tur
e, 

fin
an

cia
l p

os
itio

n, 
liq

uid
ity

, a
nd

 th
e r

es
ult

s o
f t

he
 co

mp
an

y a
re 

inc
lud

ed
 in

 th
e

31
/1

2/
20

02
 co

ns
oli

da
tio

n. 
At

he
ns

, M
ay

 12
th,

 20
03

TH
E A

UD
ITO

RS
 –

 C
ER

TIF
IED

 A
CC

OU
NT

AN
TS

IO
AN

NI
S 

B,
 K

AL
OG

ER
OP

OU
LO

S 
RE

GI
ST

ER
 N

UM
BE

R 
/ S

OE
L :

 10
74

1
K 

& 
V C

ER
TIF

IED
 A

CC
OU

NT
AN

TS
 A

EE
BA

KE
R 

TIL
LY

 IN
TE

RN
AT

IO
NA

L

NO
TE

S 
ON

 TH
E å

GR
. S

AR
AN

TIS
 A

BE
Eå

CO
NS

OL
ID

AT
ED

 B
AL

AN
CE

 S
HE

ET
.1

:. 
Fo

r t
he

 au
dit

ing
 of

 th
e 3

1.1
2.2

00
2 

co
ns

oli
da

ted
 ba

lan
ce

 sh
ee

t, 
we

 us
ed

 al
l t

he
 ac

ce
pt

ed
 au

dit
ing

 pr
oc

ed
ur

es
 th

at
 w

ere
 fo

llo
we

d i
n t

he
 co

ns
oli

da
ted

 ba
lan

ce
 sh

ee
t o

f 3
1.1

2.2
00

1 
 2

. I
n t

he
 1

2 
mo

nt
h p

eri
od

 en
din

g i
n 3

1.1
2.2

00
2, 

Eu
ro 

6.4
89

.82
1,8

0 
ha

ve
 be

en
inv

es
ted

 in
 fi

xe
d a

ss
ets

. 3
. T

he
 fo

llo
wi

ng
 co

mp
an

ies
 ha

ve
 be

en
 in

clu
de

d i
n t

he
 co

ns
oli

da
ted

 ba
lan

ce
 sh

ee
t :

 1
) G

R.
 S

AR
AN

TIS
 ∞

.µ
.∂.

∂. 
2)

 P
HA

RM
AC

AR
E 

A.
E. 

3)
 P

. G
π∞

¡¡
∞™

 ∞
.∂.

 4
) ∫

. T
H∂

√D
OR

πD
IS 

∞.
∂. 

5)
 S

AR
AN

TIS
 B

UL
GA

RI
A 

L.T
.D

. 6
) R

OM
SA

R 
CO

SM
ET

IC
S 

S.A
. 7

) S
AN

IT
AS

 –
 S

AN
ITA

S 
A.

E. 
an

d i
ts 

aff
ilia

te 
DO

MO
NA

TU
RA

 A
.E.

 8
)

LO
BE

LIN
 A

.E.
 9

) N
ET

 W
ES

T S
ER

BI
A 

L.T
.D

. 1
0)

 N
ET

 W
ES

T S
KO

PJ
E 

L.T
.D

. 1
1)

 P
ET

 LE
AD

ER
S 

A.
E. 

an
d i

ts 
aff

ilia
tes

 S
. P

AR
O™

 ∞
.∂.

 &
 G

RE
CO

VE
T E

.P
.E.

 1
2)

 S
AR

AN
TIS

 G
.M

.B
.H

. 1
3)

 S
AR

AN
TIS

 FR
AN

CE
 S

.A
. 1

4)
 S

AR
AN

TIS
 U

.K
. L

.T.
D.

 1
5)

 S
G 

SA
RA

NT
IS 

 G
LO

BA
L L

.T.
D.

 1
6)

 P
AC

K 
PL

AS
T S

.A
. a

nd
 it

s a
ffi

lia
tes

 LI
NC

O,
 S

AR
AN

TIS
 P

OL
AN

D,
 P

AC
K

PL
AS

T C
ZE

CH
, 1

7)
 VE

NU
S 

S.A
. a

nd
 it

s a
ffi

lia
tes

 ∑∂
∆∞

 ∞
.∂.

, ∑
∂∆

∞ 
CO

SM
ET

IC
S 

L.T
.D

., 
EL

CA
 S

.A
., 

ES
TE

E 
LA

UD
ER

 H
EL

LA
S, 

ES
TE

E 
LA

UD
ER

 B
UL

GA
RI

A,
 E

ST
EE

 LA
UD

ER
 R

OM
AN

IA
, 1

8)
 B

RI
AR

DA
LE

 S
.A

. a
nd

 1
9)

 VE
NT

UR
ES

 A
.E.

  4
. T

he
 nu

mb
er 

of 
em

plo
ye

d p
ers

on
ne

l is
 1

.56
8 

5. 
La

st 
da

te 
of 

fix
ed

 as
se

ts 
rev

alu
at

ion
 is

 3
1.1

2.2
00

0 
6. 

Ac
co

rd
ing

to 
ar

tic
le 

2 
pa

r 1
 fo

res
ee

n i
n L

aw
 N

o. 
29

92
/2

00
2 

de
fic

it 
fro

m 
th

e e
va

lua
tio

n o
f S

ec
ur

itie
s o

f E
UR

O 
3.3

16
.55

0 
ha

ve
 be

en
 di

rec
tly

 re
all

oc
at

ed
 to

 re
du

cti
on

 of
 sa

me
 ca

pit
al 

år
es

erv
es

å. 
7. 

Th
e a

na
lys

is 
of 

20
02

 sa
les

 on
 a 

pe
r S

TA
KO

D 
91

 ca
teg

ory
 is

 as
 fo

llo
ws

 :
24

2.0
 –

 pr
od

uc
tio

n o
f p

es
tic

ide
s a

nd
 ag

roc
he

mi
ca

ls 
EU

RO
 6

6.2
85

,29
, 2

45
.1 

–
Pr

od
uc

tio
n o

f s
oa

ps
 an

d d
ete

rge
nt

s, 
an

d o
th

er 
cle

an
ing

 an
d s

ho
e p

oli
sh

ing
 pr

od
uc

ts 
42

0.0
97

,6 
EU

RO
, 2

45
.2 

– 
pr

od
uc

tio
n o

f f
ra

gra
nc

es
 an

d p
ers

on
al 

ca
re 

pr
od

uc
ts 

17
.24

2.5
24

,66
 E

UR
O 

25
1.9

 –
 pr

od
uc

tio
n o

f o
th

er 
ru

bb
er 

pr
od

uc
ts 

6.7
96

,42
 E

UR
O 

25
2.9

 –
 pr

od
uc

tio
n

of 
oth

er 
pla

sti
c i

tem
s 4

11
.35

3,1
5 

EU
RO

 2
74

.2 
– 

pr
od

uc
tio

n o
f

alu
mi

niu
m 

ite
ms

 2
8.7

06
.82

6,2
1 

EU
RO

 5
03

.0 
– 

tra
de

 of
 ca

r p
ar

ts 
an

d a
cc

es
so

rie
s 1

0.4
74

.43
5,9

8 
EU

RO
 5

13
.8 

– 
wh

ole
sa

le 
tra

de
 of

 ot
he

r f
oo

d i
tem

s 1
0.2

90
.29

3,0
3 

EU
RO

 5
14

.2 
– 

wh
ole

sa
le 

tra
de

 of
 ho

sie
ry 

an
d c

lot
hin

g 8
8.0

50
,88

 E
UR

O 
51

4.5
 –

 w
ho

les
ale

 tr
ad

e o
f f

ra
gr

an
ce

s a
nd

 co
sm

eti
cs

 9
2.3

85
.32

9,4
 E

UR
O 

51
4.6

 –
 w

ho
les

ale
tra

de
 of

 ph
ar

ma
ce

ut
ica

l p
rod

uc
ts 

16
.05

3.2
81

,07
 E

UR
O 

51
4.9

 –
 w

ho
les

ale
 tr

ad
e o

f o
th

er 
ho

us
eh

old
 pr

od
uc

ts 
43

.21
9.7

16
,61

 E
UR

O.

I. 
Op

er
at

ing
 re

su
lts

Ne
t t

ur
no

ve
r (

sa
les

)
21

9.3
62

.99
0,3

7
18

5.0
26

.11
9,2

0
Le

ss
:C

os
t o

f s
ale

s
10

9.0
24

.36
9,6

1
88

.54
4.1

16
,12

-
-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-
-

Gr
os

s o
pe

ra
tin

g r
es

ult
s (

pr
ofi

t)
11

0.3
38

.62
0,7

6
96

.48
2.0

03
,08

Pl
us

:O
th

er
 op

er
at

ing
 in

co
me

1.5
10

.06
7,5

3
5.5

87
.76

4,6
5

-
-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-
-
-

To
ta

l
11

1.8
48

.68
8,2

9
10

2.0
69

.76
7,7

3
Le

ss
:1

. A
dm

ini
str

at
ive

 ex
pe

ns
es

15
.13

1.2
22

,96
11

.55
7.7

12
,13

3. 
Di

str
ibu

tio
n 

co
sts

66
.66

1.7
07

,26
81

.79
2.9

30
,22

62
.94

1.4
58

,23
74

.49
9.1

70
,36

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

Su
b 

tot
al 

(p
ro

fit
)

30
.05

5.7
58

,07
27

.57
0.5

97
,37

Pl
us

1. 
Inc

om
e f

ro
m 

Pa
rti

cip
at

ing
 In

ter
es

ts
0,0

0
90

0.8
89

,64
1·

. In
co

me
 fr

om
 Pa

rtic
ipa

tin
g I

nte
res

ts 
Aff

ilia
ted

 C
om

pa
nie

s
2.2

84
.46

8,3
0

1.3
13

.86
1,4

4
2. 

Inc
om

e o
f  

Ot
he

r S
ec

ur
itie

s
86

6.7
99

,65
1.9

79
.59

2,4
3

3. 
Ga

ins
 fr

om
 S

ale
 of

 P
ar

tic
ipa

tin
g I

nt
er

es
t 

an
d 

Ot
he

r S
ec

ur
itie

s
57

2.2
22

,35
33

7.7
54

,05
4. 

Cr
ed

it 
Int

er
es

t a
nd

 si
mi

lar
 C

ha
rge

s
27

4.3
37

,77
35

1.8
41

,70
-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

3.9
97

.82
8,0

7
4.8

83
.93

9,2
6

Le
ss

1. 
Re

va
lua

tio
n 

of 
Pa

rti
cip

at
ing

 In
ter

st
an

d 
Se

cu
rit

ies
1.6

29
.55

5,5
2

1.9
58

.72
0,8

8
2. 

Ex
pe

nc
es

 fr
om

 ot
he

r S
ec

ur
itie

s
61

2.1
92

,16
2.2

04
.61

8,2
2

3. 
De

bit
 In

ter
es

t a
nd

 S
im

ila
r C

ha
rge

s
10

.41
7.8

72
,41

12
.65

9.6
20

,09
-8

.66
1.7

92
,02

9.9
44

.21
0,3

1
14

.10
7.5

49
,41

-9
.22

3.6
10

,15
-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

TO
TA

L O
PE

RA
TIN

G 
RE

SU
LT

S 
(P

RO
FIT

)
21

.39
3.9

66
,05

18
.34

6.9
87

,22
PL

US
: E

xtr
a O

rd
ina

ry
 re

su
lts

1. 
Ex

tra
 O

rd
ina

ry 
Inc

om
e

88
3.6

59
,84

69
5.4

62
,74

2. 
Ex

tra
 O

rd
ina

ry 
Ga

ins
36

.63
2,3

1
39

2.4
32

,31
3. 

Pr
ior

 Ye
ar

s E
xp

en
ce

s
35

.21
3,0

6
63

.46
5,8

9
4. 

Un
us

ed
 P

rio
r Y

ea
rs 

Pr
ov

isi
on

s
28

3.6
00

,74
8.9

11
,06

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

1.2
39

.10
5,9

5
1.1

60
.27

2,0
0

Le
ss

:
1. 

Ex
tra

 O
rd

ina
ry 

 E
xp

en
se

s
3.5

54
.96

7,2
1

2.1
08

.94
9,4

3
2. 

Ex
tra

 O
rd

ina
ry 

Lo
ss

es
36

8.3
59

,53
68

1.7
17

,33
3. 

Pr
ior

 Ye
ar

s E
xp

en
se

s
19

0.1
89

,72
22

3.6
72

,42
4. 

Pr
ov

isi
on

s f
or

 E
xtr

a 
Or

din
ar

y l
os

se
s

40
4.5

23
,18

4.5
18

.03
9,6

4
-3

.27
8.9

33
,69

50
.81

2,5
4

3.0
65

.15
1,7

2
-1

.90
4.8

79
,71

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

Op
er

at
ing

 an
d 

Ex
tra

 O
rd

ina
ry

 R
es

ult
s (

Pr
ofi

t)
18

.11
5.0

32
,36

16
.44

2.1
07

,51
Le

ss
:T

ota
l D

ep
re

cia
tio

n 
of 

Fix
ed

 A
ss

ets
3.8

96
.69

8,8
4

3.9
46

.65
8,0

7
Le

ss
: D

ep
rec

iat
ion

 in
clu

de
d 

in 
the

 O
pe

rat
ing

 C
os

t
3.8

96
.69

8,8
4

0,0
0

3.9
46

.65
8,0

7
0,0

0
-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

NE
T R

ES
UL

TS
 (P

RO
FI

T)
 B

EF
OR

E 
TA

XE
S

18
.11

5.0
32

,36
16

.44
2.1

07
,51

LE
SS

:M
ino

rit
y R

igh
ts

6.0
58

.48
3,8

3
3.6

58
.14

1,9
8

-
-
-
-
-
-
-
-
-

-
-
-
-
-
-
-
-
-

GR
OU

P 
PR

OF
IT 

BE
FO

RE
 TA

XE
S

12
.05

6.5
48

,53
12

.78
3.9

65
,53

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

=
=

20
02

20
01

Aq
uis

iti
on

Va
lue

Wr
itt

en
-d

ow
n

Aq
uis

iti
on

Va
lue

Wr
itt

en
-d

ow
n

AS
SE

TS
20

02
20

01

Ma
ro

us
si,

 M
ar

ch
 31

st,
 20

03
GR

. S
AR

AN
TIS

K. 
SA

RA
NT

IS
K. 

RO
ZA

KE
AS

 
V. 

ME
IN

TA
NI

S
Ch

air
ma

n 
of 

th
e B

oa
rd

 of
 D

ire
cto

rs
Ma

na
gin

g D
ire

cto
r

Fin
an

ce
 D

ire
cto

r
Ch

ief
  A

cc
ou

nt
an

t


