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ASSETS 31.03.2009 31.12.2008 31.03.2009 31.12.2008 1.1. - 31.03.2009 1.1. - 31.03.2008 1.1. - 31.03.2009 1.1. - 31.03.2008
Property, plant and equipment 1.615.707 1.524.905 1.181.608 1.155.667 Operating activities
Investment properties 127 127 59 59 Profits before taxes (continuous operation) 40.377 38.154 34.836 17.566
Intangible assets 674.824 730.187 463.563 522.143 Profits before taxes (discontinuous operation) (3.525) 885 (473) (312)
Other non current assets 57.654 16.393 683.491 507.148 Plus/ less adjustments for:
Inventories 174.480 149.801 14.248 10.812 Depreciation and amortization 24.726 15.522 16.205 10.672
Trade receivables 106.409 75.022 133.288 71.512 (Gain) / Loss  from disposal of tangible assets (322) (44) (24) 9
Other current assets 205.087 335.738 79.006 187.548 Provisions (970) 90 (2.351) 0
Non current assets available for sale 47.531 0 50.480 0 Exchange differences (4.035) (321) (24) 0

(268) (1.878) (31) (1.801)
TOTAL ASSETS 2.881.820 2.832.174 2.605.743 2.454.889 Interest expense 13.721 4.670 8.822 2.084

EQUITY AND LIABILITIES
Share capital 294.180 294.180 294.180 294.180
Other equity items 1.203.636 1.245.489 1.254.485 1.234.143 Decrease / (increase) of inventories (25.480) (11.144) (3.435) (772)
Total owners' equity (a) 1.497.816 1.539.669 1.548.665 1.528.323 Decrease / (increase) of trade receivables (18.636) (38.171) (63.686) (51.873)
Non controlling interests (b) 152 3.333 0 0 Decrease / (increase) of other receivales 21.438 (17.085) 13.270 (3.910)
Total equity (c) = (a) + (b) 1.497.968 1.543.001 1.548.665 1.528.323
Long term borrowings 737.763 702.606 700.000 664.843 (Decrease) / Increase of trade liabilities (excluding borrowings) 79.523 46.653 75.968 (1.191)
Provisions / other long term liabilities 122.737 122.788 51.325 49.001 (Decrease) / Increase of other liabilities (21.366) (3.870) 23.029 1.753
Short-term borrowings 150.013 169.459 125.282 135.430 Less:
Other short term liabilities 367.929 294.319 179.296 77.292 Interest paid (21.682) (5.973) (16.381) (3.405)
Non current liabilities available for sale 5.410 0 1.176 0 Taxes paid (1.089) (1.135) (414) 0

Operating cash flow from discontinued operation 3.473 (763) 473 1.181
Total liabilities (d) 1.383.852 1.289.172 1.057.078 926.566 Net cash flows from operating activities (a) 85.886 25.590 85.784 (29.998)

TOTAL EQUITY AND LIABILITIES (c)+(d) 2.881.820 2.832.174 2.605.743 2.454.889 Investing activities
Acquisition of subsidiaries, related, joint ventures and other investments (117.788) (41.637) (197.800) (66.981)
Purchase of tangible and intangible assets (95.778) (92.489) (1.733) (70.969)
Proceeds from disposal of tangible and intangible assets 955 47 37 (6)
Interest received 719 1.879 522 1.802
Disposal of subsiadiaries 0 0 0 89.910

Continuing Discontinued Continuing Discontinued 

COMPANY DETAILS

STATEMENT OF FINANCIAL POSITION (amounts in thousands �) CASH FLOW STATEMENT  (amounts in thousands �)

 The Group The Company  The Group The Company

Results (income, expenses, gain, loss) from investing activity

Plus/less changes in working capital:

STATEMENT OF COMPREHENSIVE INCOME (amounts in thousands �)

 The Group
1.1. - 31.03.2009 1.1. - 31.03.2008

The following data and information aim at providing general information on the financial standing and the financial results of ALAPIS S.A.. We, therefore, recommend the reader, before proceeding to any kind of investment or other transaction with the company, 
to look to the company's website www.alapis.eu, where all periodical financial statements under IFRS together with the Audit report of the external auditor (when necessary) are presented.

ALAPIS SA 
(Company's Number in the Register of Societes Anonymes: 6013/ 8057/06/�/86/11)

DATA AND INFORMATION FOR THE PERIOD 1 JANUARY 2009 TO 31 MARCH 2009
According to Decision 4/507/28.04.2009 of the Capital Market Committee

REGISTERED ADRESS : 2,AFTOKRATOROS NIKOLAOU STR, P.C 17671 ATHENS

Continuing 
operations

Discontinued 
operations Total

Continuing 
operations

Discontinued 
operations Total Loans to subsidiaries 0 0 (3.600) 0

Proceeds from grants / Guarantees paid (62) (40) 110 (2)
Revenue 231.553 4.022 235.576 204.387 3.704 208.091 Investing cash flow form discontinued operation (12) (20.062) 0 0
Gross profit/(loss) 82.518 (380) 82.138 63.303 1.417 64.720 Net cash flows from investing activities (b) (211.966) (152.302) (202.464) (46.245)

53.830 (3.519) 50.311 40.858 888 41.747
Profit/(loss) before tax 40.377 (3.525) 36.852 38.154 885 39.039 Financing activities
Profit/(loss) (a) 33.789 (2.679) 31.109 31.350 889 32.239 Issue of share capital 0 0 0 0

Proceeds from borrowings 35.157 70.500 35.157 90.001
Owners of the parent 34.093 (2.679) 31.414 31.416 889 32.304 Payments of borrowings (19.825) (43.609) (10.148) 0
Non-controlling interests (304) 0 (304) (66) 0 (66) Principal repayments of finance lease obligations (639) (191) 0 0

Dividents paid 0 (157) 0 0
Other comprehensive income (net of tax) (b) (117) 0 (117) (402) 0 (402) Treasury shares 0 0 0 0
Total comprehensive income (net of tax) (a) + (b) 33.672 (2.679) 30.993 30.949 889 31.837 Financing activities from discontinued operation 0 0 0 0

Net cash flows from financing activities (c) 14.693 26.542 25.009 90.001
Owners of the parent 33.979 (2.679) 31.300 31.034 889 31.923
Non-controlling interests (307) 0 (307) (85) 0 (85) Net increase in cash and cash equivalents (a)+(b)+(c) (111.387) (100.170) (91.672) 13.758

Net profit per share - basic (in �) 0,0375 (0,0029) 0,0346 0,0320 0,0009 0,0329 Cash and cash equivalents at beginning of the period 208.679 318.023 121.305 163.168
78.556 (2.732) 75.824 56.380 1.286 57.667 Cash and cash equivalents of discontinued operation (1.731) 0 0 0

Cash and cash equivalents at end of the period 95.561 217.853 29.633 176.926

Continuing 
operations

Discontinued 
operations Total

Continuing 
operations

Discontinued 
operations Total

Revenue 93.417 0 93.417 63.275 0 63.275
Gross profit/(loss) 56.332 (381) 55.951 30.678 (251) 30.426

43.627 (473) 43.153 17.850 (312) 17.538
Profit/(loss) before tax 34.836 (473) 34.362 17.566 (312) 17.254
Profit/(loss) (a) 30.711 (369) 30.341 13.139 (234) 12.905

Owners of the parent - - - - - - 1.1. - 31.03.2009 1.1. - 31.03.2008 1.1. - 31.03.2009 1.1. - 31.03.2008
Non-controlling interests - - - - - -

1.543.001 1.609.057 1.528.323 1.608.043
Other comprehensive income (net of tax) (b) 0 0 0 (34) 0 (34) 30.993 31.837 30.341 12.872
Total comprehensive income (net of tax) (a) + (b) 30.711 (369) 30.341 13.106 (234) 12.872 Share capital increase/dicrease 0 0 0 0

Dividents (9.999) (24.515) (9.999) (24.515)
Owners of the parent - - - - - - Purchase of treasury shares 0 0 0 0
Non-controlling interests - - - - - - (66.027) 566 0 0

1.497.968 1.616.945 1.548.665 1.596.399
Net profit per share - basic (in �) 0,0338 (0,0004) 0,0334 0,0134 (0,0002) 0,0132

59.832 0 59.832 28.522 0 28.522

1.The companies included in the consolidated financial statements , together with their registered addresses, the consolidation method in the financial statements of the Company and their share of participation are For the aqcuisition of the remaining 50,1% of MEDIMEC SA is still  pending the approval of the Competition Commission.
analyzed in note 5 of  the financial statements and the tax unaudited FYs of the companies are analyzed in note 14 of the financial statements. The aforementioned companies were acquired during the current period and are consolidated at the financial statements of ALAPIS SA since their acquisition date.
2. During the first quarter of 2009 ,ALAPIS SA established and acquired the companies mentioned below: The consolidated financial statements for the three month period ended March 31, 2009, do not include ALAPIS PHARMA LTD, which was disposed on June 30, 
During the first quarter of 2009, ALAPIS SA proceeded with the acquisition of the remaining 46% and 17% stake in SANTA PHARMA SA  and PNG GEROLYMATOS MEDICAL SA respectively and 40% stake in ANDREAS 2008. During the forth quarter of 2008 the merger by absorption by the parent company of  ALAPIS CROPSCIENCE SA, REVOLD SA, PHARMALEX SA and BIODOMUS SA  was concluded
CHRISTOFOGLOU SA ,following which ALAPIS SA now controls 100% of the share capitals of all  the companies mentioned above . in accordance with the provisions of article 78 of the C.L. 2190/20 and L. 1297/72.
On March 30, 2009, the Company proceeded with the acquisition of 100% of the company DILACO SA which represents well known brands in the orthopedic material sector and controls 40% of the company MEDIMEC SA. 11. Within the nine month period ended on 30.9.2008 the Purchase Price Allocation excercise for the acquired companies during the period 1.7.2007 to 30.9.2008 which are consolidated
On the same day the Company proceeded with the acquisition of an extra 9,9% of the company MEDIMEC SA and the signing of a preliminary agreement for the acquisition of the remaining 50,1% with the completion  in the financial statements was finalized. Full analysis is quoted in the note 6 of the current financial statements.  
of approval by the Competition Commission. Finally the Company proceeded with the accquisition of 100% of the company BEAUTY WORKS SA which represents well known brand names in the cosmetics sector. The changes on the previous published financial statements to the turnover, the profit after tax and non-controlling interest,the total comprehensive income after tax as well as to the total 
3. The financial statements of the Company are not included in consolidated financial statements of any other company. Equity of the Group due to the finalization of the Purchase Price Allocation, are as follows:

1.1. - 31.03.2008

STATEMENT OF CHANGES IN EQUITY  (amounts in thousands �)

 The Group The Company

Profit before tax, financial and investing results (EBIT)

Profit before tax, financial and investing results (EBIT)

Profit/(loss) before tax, financial, investing results, depreciation and amortisation (EBITDA)

The Company
1.1. - 31.03.2009

Equity balance at the beginning of the period (1.1.2009 and 1.1.2008 respectively)
Total comprehensive income (net of tax) (continuing and discontinued operations)

Acquisition of subsidiaries
Equity balance at the end of the period (31.03.2009 and 31.03.2008 respectively)

Profit/(loss) before tax, financial, investing results, depreciation and amortisation (EBITDA)

ADDITIONAL DATA AND INFORMATION ADDITIONAL DATA AND INFORMATION (continuation)

3. The financial statements of the Company are not included in consolidated financial statements of any other company. Equity of the Group due to the finalization of the Purchase Price Allocation, are as follows:
4. There are no litigation matters which may have material impact on the financial position of the Group and the Company. The amount of the provisions for any doubtful accounts and litigation matters on 31.03.2009 
amounts to � 17.873 th for the Group and � 16.778 th for the Company. The provisions for tax unaudited FYs on 31.03.2009 amount to � 7.349 th for the Group and � 3.045 th for the Company. The Group and the Published Restated
Company have made no other provisions. Turnover 208.091 208.091
5.The number of employees at the end of current period for the Group and the Company is 2.950 and 434 respectively and for the period ended on 31.03.2008 was 1.480 and 243 for the Group and the Company respectively Profit after tax and minority interest 33.314 32.304
6. Within the course of the first quarter of 2009 the organic products sector confronted significant problems with gross and operating profit margin presenting steep decline. The decrease of profit margins and the losses that  Total comprehensive income after tax 32.858 31.837
the sector presented in the first quarter of 2009 lead Group management to the decision to proceed immediately with a) closure of the retail stores under the name Viologikos Kiklos,b) cease of production and distribution of 
organic products c) the commencement of disposal or liquidation procedure for the companies activated in the division of organic products (EBIK SA and its subsidiaries). The aforementioned closure, is not estimated to have Shareholders' equity 1.618.855 1.616.945
significant impact on Group activities, because organic products sector contributes lower than 2% to Group's turnover, and under the current adverse economic conditions along with lowering demand  for organic products 12.The amounts and the nature of other comprehensive income after tax are analysed in the following table and refer to the continuous operations in total.  
is expected that it will burdened Group profits for the whole year of 2009, with a loss amount larger of � 4.000th.This segment is presented at the current financial statements as discontinued operation according to IFRS 5 
and some of of the amounts of the previous financial statements were reclassified in orded to become comparable to those of the current period. Further analysis is quoted in the note 17 of the current financial statements. Other comprehensive income 1.1-31.03.2009 1.1-31.03.2008 1.1-31.03.2009 1.1-31.03.2008
7. The accumulated amounts of the transactions and the balances on 31.03.2009 between the Company and the associated companies as defined  in IAS 24, are as follows (amounts in th.�) : Currency translation differences (117) (368) 0 0

GROUP COMPANY Deferred tax directly attributable to equity 0 (34) 0 (34)
a) Income : 128 80.958 Other comprehensive income (after tax) (117) (402) 0 (34)
b) Expenses: 2.364 19.638 13. On May 25, 2009 pursuant to the decision of the Ministry of Development with protocol number �2—5113, the merger of the parent company via absorption with its subsidiaries LAMDA 
c) Receivables: 15.221 173.137 APPLIED SA and ALAPIS PHARMA SA was approved, pursuant to the provisions of articles 68-78 of C.L. 2190/20 and articles 1-5 of L. 2166/1993. ALAPIS' subsidiary PHARMAGORA SA 
d) Liabilities: 2.633 39.026 will merge its 100% subsidiary SANTE HELLAS SA, by the absorption of the second from the first, in accordance with the stipulations of the articles of Cod. Law 2190/1920 and Law 
e) Rewards to Managers and Members of the Board of Directors 365 365 2166/1993 and BIOCHEM DIAGNOSTICS SA will merge the 100% subsidiaries of ALAPIS SA, OMIKRON MEDICAL SA and LABOMED SA by naming the company ALAPIS MEDICAL 
f) Receivables from Managers and Members of the Board of Directors 0 0 & DIAGNOSTICS SA, in accordance with the stipulations of the articles of Cod. Law 2190/1920 and Law 2166/1993. According to the decisions as of December 30, 2008 of their Boards 
g) Liabilities to Managers and Members of the Board of Directors 55 55 of Directors, the foresaid companies announce their intention for merger and the December 31, 2008 is set as the merger balance sheet date of the absorbed companies. Furthermore,
8. The Earnings per share were calculated based on the weighted average number of shares in circulation. within 2009 the activity regarding detergent products of the company DALL SA will be absorbed by the parent company ALAPIS SA having as direct positive result the decrease of 
9. On 31 March 2009 the Company held 71.576.978 own shares of � 95.616 th total value (included commisions and expenses ). The company, during the period of the first quarter of 2009 and until 26.5.2009  administrative expenses of approximately � 1.500th.
(date of approvalof the current financial statements), did not operate any transaction regarding own shares. 14. During May of 2009, the Company proceeded with the acquisition of the 35,20% stake of the company IPIROPHARM SA for total � 260 th, following which ALAPIS SA now controls 
10. The consolidated financial statements for the three month period ended March 31, 2008 do not include the following companies: ALAPIS RESEARCH LABORATORIES INC, PHARMACARE LTD, SCALONITA LTD, 91,20% of the respective share capital of the above mentioned company and also proceeded with the acquisition of the 1% stake of the company PHARMASOFT LTD for total price of 
ALAPIS LUXEMBURG SA, DILACO SA, MEDIMEC SA, BEAUTY WORKS SA, PNG GEROLYMATOS SA, GEROLPHARM SA, SANTA PHARMA SA and PNG GEROLYMATOS MEDICAL SA. � 0,3 th, following  which ALAPIS SA  now controls 100% of the respective share capital of the company. 
DILACO SA and BEAUTY WORKS SA are fully consolidated to the Group for the first time in the current trimester, while MEDIMEC SA is also consolidated to the Group for the first time with the equity method.

GROUP 1.1-31.03.2008

GROUP 1.1-31.03.2008

GROUP COMPANY


