ALKALOID AD - Skopje Prospectus

PROSPECTUS

ALKALOID
SKOPJE

ALKALOID AD Skopje — Pharmaceutical Chemical Cosmetic Industry, based in Skopje, with
premises located at Boulevard Aleksandar Makedonski No.12, registered with the Principal Court
Trade Registry in Skopje, Reg. No. 9409/95

Quotation of shares of ALKALOID AD Skopje on the Official Macedonian Stock Exchange
Long-Term Securities Market JSC Skopje

The request to authorize quotation of shares to ALKALOID AD has been lodged with the Official
Macedonian Stock Exchange Long-Term Securities Market JSC in Skopje. The value per share shall
be EUR 25.56. The request for quotation shall reflect the following types of shares:

¢ 1,209,550 ordinary shares with voting rights,

e 3,228 preferrence shares, without voting right, reserved for former proprietors,

e 88,452 preference shares, held by the Pension and Disability Insurance Fund of the
Republic of Macedonia, which shall by venture be transformed in ordinary shares.

Prior to the listing on Official Market of the Macedonian Stock Exchange JSC, Skopje, ALKALOID’s
shares were traded on the Unofficial Market of the Macedonian Stock Exchange.

Listing activities were performed by

MAKOS-INVESTBROKER JSC Skopje
STOCKBROKER

20 Mito Hadzivasilev-Jasmin Street, 2™ floor
1000 Skopje,
Republic of Macedonia
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STATEMENT by the PRESIDENT

The President of the Share Issuer’s Management Board shall undertake full responsibility related to
the foregoing instrument referred to as the Prospectus:

“We hereby acknowledge that we are fully acquainted with the data available herein, and claim that all
data contained in the Prospectus shall be complete and unimpaired presentation of the assets,
liabilities, profits and losses, Share Issuer’s financial and business status, accurate value of the
securities and We renounce omission of any data that may influence the accuracy and veracity of this
Prospectus”.

This Prospectus is governed by the Guidelines for Quotation of Securities on the Macedonian Stock
Exchange JSC and the Law on Introduction and Supplementation of the Law on Securities (Official
Gazette of the Republic of Macedonia, Number 37/2002).

PricewaterhouseCoopers from Skopje was assigned to audit the annual balance sheets of
ALKALOID AD for 1999, 2000 and 2001.

The quotation of Alkaloid’s shares was performed by the stockbroker MAKOS-INVESTBROKER
JSC, Skopje.

The Prospectus shall neither be construed as an offer for sale, nor as procurement bid of
ALKALOID’s shares. It is not to be deemed as proposal to for venture of ALKALOID AD and every
potential investor is well advised to make his own judgement on the financial position of
ALKALOID AD Skopje.

Management Board
Trajce Mukaetov
President

(Manu propria)
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1. Outlook

This outlook is a brief overview on the detailed data included in other sections hereto, aimed to
provide a concise insight of ALKALOID AD.

1.1. About ALKALOID AD

ALKALOID AD was founded in 1936 as an enterprise for extraction of morphine from opium. The
company has undergone numerous changes in terms of its status and organization. Today, it is a
shareholding company with a private ownership status.

The major business activities of ALKALOID AD are manufacture of pharmaceutical, chemical and
cosmetic products as well as products of herbal origin. Besides the main scope of activities
ALKALOID AD, pursuant to the entry in the Trade Registry, can perform wholesale operations and
foreign trading with food and non-food products. As on 30™ September 2002, the number of
employees is 1304. The company consists of four Profit Centres: PC Pharmaceuticals, PC Chemistry
& Cosmetics, PC Botanicals and PC Coatings; and two Organizational Units: OU Informatics,
Marketing, General Affairs and OU Finances. The leading Profit Centre is PC Pharmaceuticals.
Foreign sales account for nearly 40% of the total sales in this Profit Centre. ALKALOID AD operates
in accordance with the international standards for which it has been granted Certificates such as ISO
9001, ISO 14001 and GMP.

The major investment project is Breakthrough on the World Market, projected capital being
EUR 35,400,000. It includes construction of two new facilities and a warehouse for raw materials and
packaging materials in PC Pharmaceuticals. It is aimed at enhancing the production volume and
quality. In accordance with the strategic development plan, sales are predominantly focused on the
foreign markets. The project has been partly financed by internally generated funds, whereas the rest
by resources provided by the international financial institutions such as EBRD and IFC, the sum being
EUR 17,400,000. The loan disbursement commenced in year 2000 and it was divided into two
transhes, the repayment period is § years with grace period of 2 years.

ALKALOID AD is determined to maintain its leading position in Macedonia. Its strategic goal is to
become one of the leading pharmaceutical companies in South-Eastern Europe and eventually break
into the Western European markets.

1.2. Share Capital, Shareholders, Shares and Voting Rights

The company’s initial share capital amounts to 1,301,230 shares with value of EUR 25.56 per share or
total sum of EUR 33,265,416.73. As of 30" September 2002, ALKALOID AD has totally 2534
shareholders. Of all the shares, 92.95% are ordinary shares, being completely paid off and have private
ownership status; 6.8% preference shares without voting right, held by the Pension and Disability
Insurance Fund of the Republic of Macedonia and 0.25% are preference shares without voting right,
reserved for the former proprietors and proprietors who need to prove their ownership right of
inheritance for estate now belonging to ALKALOID AD.

The shares are freely transferable. All individuals included in the Shareholders Registry, which in
compliance with the existing regulations is kept with the Central Depositary for Securities, shall be
deemed as shareholders. The shareholders shall enjoy equal status and shall retain the voting right at
the Company’s Assembly i.e. one vote for every ordinary share, as well as the right to a dividend.
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1.3. Dividend and Dividend Policy

Commencing from 1995, the year when the company was restructured, ALKALOID AD is regularly
effectuating the dividends. Following the approval of the annual balance sheet, The Shareholders’
Assembly, upon recommendation of the Supervisory and Management Board, ratifies a Decision on
allocating the net profit along with the amount of the dividend. The fixed date for performing the right
to a dividend is 31* of December.

The amount of the dividend per share in the past three years is shown in the following table:

In MK Denars 2001 2000 1999

Net dividend per share 58.43 77.70 77.48
Dividends are effectuated within the legally prescribed time limit.

The Assembly reserves the right to renounce the profit allocation for a certain type of shares, and to
prescribe a different utilization of the profit. The company’s Assembly has a discretion right to decide
on the utilization of the net profit.

1.4. Quotation

An official listing request has been lodged with the Official Market of the Macedonian Stock
Exchange. Starting from the formation of the Macedonian Stock Exchange in 1996, ALKALOID’s
shares were traded on the Third Unofficial Market. During this period, the shares have been
considered as shares with the best liquidity.

1.5. Quotation Promoter

MAKOS-INVESTBROKER JSC, acted as stockbroker, located on 20 Mito Hadjivasilev-Jasmin
Street, 2™ Floor, Skopje.

1.6. Shareholders Registry

The Shareholders Registry of ALKALOID AD is kept with the Central Depositary of Securities.

1.7. Risk Factors

The risk factors are included in a separate section of this Prospectus and any potential buyer should
read them very carefully before deciding to purchase shares from ALKALOID AD.

1.8. Brief Financial Information

The selected financial information are a part of the consolidated Audit Reports of ALKALOID Group,
and cover the business years that ended on 31* December 2000 and 2001. These data are excerpts
from the Audit Reports made by the Auditing Agency PricewaterhouseCoopers. The audit was
conducted in accordance with the International Audit Standards, whereas the Financial Reports
comply with the International Accounting Standards.
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Performance results

In thousand MK Denars 2001 2000
Total revenues 3,584,964 3,726,610
Total expenditures (3,359,150) (3,371,861)
Profit before tax 225,814 354,749
Taxation (29,833) (61,692)
Net profit 195,981 293,057
Minority interest (561) (532)
Group Profit 195,420 292,525
Equity

In thousand MK Denars 2001 2000
Share capital, reserves, retained earnings 4,141,590 3,985,963
and minority interest
Net increase (decrease) cash and cash equivalents 55,060 226,993

1.9. Capitalization and indebtedness

Capitalization and the indebtedness are presented as of 31* of December 2001 as follows:

In thousand MK Denars

31 December 2001

Share capital

Special reserves

Legal and revaluation reserves
Retained earnings

Translation differences
Minority interest
Capitalization

Long-term borrowings
Total

1,675,470
128,225
1,042,183
1,268,617
26,002
1,093

4,141,590

490,812

4,632,402
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2. Risk Factors
2.1. Business Segments and Competition

ALKALOID AD has a wide range of production programmes in its Profit Centres: Pharmaceuticals,
Chemistry & Cosmetics, Botanicals and Coatings. This enables the company to realise the projected
results in event of sales decrease of certain products.

The projections on the domestic and foreign markets are based on long-term forecasts of the demand
for certain products, although it is evident that the markets are prone to periodical incidental
oscillations.

PC Pharmaceuticals, being the key segment, seems to be particularly sensitive due to numerous
regulations and laws stipulating the conditions under which a medical product is launched on the
market. Although in Europe the unification of the drug registration regulations is in process, yet every
country acts on its national regulations, costs and registration terms. There is always a possibility that
the registration certificate for a certain product or process would be withdrawn or rejected by the
respective national regulatory institutions, which is considered as significant risk factor for every
pharmaceutical company. Certain licence agreements pose very significant risk factors as well.

As for the domestic market, the competitors of our counterpart products are not only domestic
producers but also producers from the Former Yugoslav Republics. With certain programmes, such as
Cosmetics, our competitors are both renowned producers and also not so prominent ones. On certain
occasions, we are faced with unfair competition by products of significantly inferior quality, or
counterpart products, which do not comply with the national legislation and regulations. Moreover,
some of the competition products are not even been registered.

The competition of each programme on the foreign markets is faced with the specific factors of the
respective country. Besides the local competitors, there are relevant regional ones as well.

The responsibility of ALKALOID AD as producer of medical and food products is also considered a
risk factor, as this sphere is additionally burdened with severe penalties for deficient products. To date,
there are no charges pressed against ALKALOID AD for indemnification.

2.2. Environmental Protection

The wide range of products involves production processes in the filed of pharmaceutical, chemical,
cosmetic and food industry which are bound to produce waste materials. Pursuant to the existing
legislation, ratified international agreements, standards and recommendations in the sphere of
environmental protection as well as the GMP (Good Manufacturing Practice) norms, ALKALOID AD
adopted a preventive strategy. The concept of resolving all problems at their occurrence origin is
implemented, thus priority is given on the preventive actions. Insofar, ALKALOID AD was neither
confronted with any indictments related to environmental issues, nor disputes were initiated against
third parties which would give rise to indemnification procedures, or other sort of compensation
activities. As with each manufacturer, there is no guarantee that ALKALOID AD would not have to
cover certain additional costs regarding changes in the existing laws and regulations and their
implementation.
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2.3. Foreign Exchange Fluctuations

The business activities of the company are primarily oriented to the foreign markets. Raw material
supplies and the product sales abroad are effectuated in US$ and EUR so that the inter-currency
exchange rate between the foreign currencies and the Macedonian denar may have a considerable
leverage on the performance.

2.4. Securities Market in Macedonia

The turnover volume on the Macedonian Stock Exchange has been characterised by volatile dynamics.
The block transactions and the sale of residual shares have proved to be dominant operations. On the
Official Market of the Macedonian Stock Exchange the shares of 2 companies along with 3
governmental bonds are quoted. The turnover on the Official Market tends to show an upward trend.

2.5. Legislation in Macedonia

As a country, which is in a period of transition to market economy, Macedonia has completed the
legislation and the legislative bodies involved in backing the capital market, which are now in
compliance with the EU Directives.

2.6. Socio-political Situation in the Region

Following the collapse of former SFR Yugoslavia, Macedonia was the only country from the Former
Yugoslav Republics, which managed peacefully, without being involved in war conflicts, to
accomplish the transfer of power and gain independence. This period is marked by development of
democratic processes and transition towards market economy, transfer of capital via privatisation
process and efforts for integration in the international organizations and institutions.

Nevertheless, the presence of the war conflicts, various internal and external tensions, contributed to
the occurrence of the armed incidents in 2001, which had brought about a period of instability in the
country that ended with the signing of the Framework Agreement by the four major political parties.
This has suspended the hostilities and absorbed the shocks of the warring activities.
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3. Company Profile

3.1. Introduction

Based on the statistical data released for year 2001, ALKALOID AD is considered to be the major
pharmaceutical company according to the sales volume, and is also considered as one of the giants of
the Macedonian economy. It consists of four Profit Centres: Pharmaceuticals, Chemistry & Cosmetics,
Botanicals and Coatings. The production facilities and Profit Centres are based in different locations in
Skopje. The Profit Centre Pharmaceuticals performs the main scope of work, its sales account for 60%
of the total sales of the company. Sales on the domestic market are carried out in cooperation with a
large number of business partners. For the purpose of improvement of the trade and marketing
operations, ALKALOID AD has set up a network of subsidiaries in eight European countries. For
certain markets, sales are conducted through exclusive distributors. What distinguishes
ALKALOID AD is the wide range of various pharmaceutical, chemical, cosmetic, food, herbal, and
coating products.

ALKALOID AD has dedicated special attention to new products introduction and development. The
latest trends and development in the corresponding business fields are closely monitored and
consequently, the existing technology is permanently updated. Some of these are worth mentioning:
Installation of an automatic line in the cosmetic production facility; new computerized unit of IBM
AS/400; completion of the civil construction works in the new production facility for coatings, and
above all, our major project Breakthrough on the World Market.

3.2. Background

ALKAKOID AD was established in 1936 with about 15 employees, as the only factory that dealt with
morphine extraction from opium in the Balkans, known as "Yugoslav Factory for Alkaloids, Chemical
and Pharmaceutical Products”. Ever since then, the company has undergone major changes referring
to its organization and ownership structure.

In 1945 the factory continued its activities under the name “Federal State Factory for Alkaloids”. In
1946, the factory changed its name into ALKALOID, and from a factory with federal status, was
transferred into state property. With the launch of the “Galenical Plant” in 1957, commenced the
production of finished drugs and the company demonstrated intensive upturn signs of development,
growth, improvement of the working conditions, construction of new facilities and increase in the
number of employees. In 1966 ALKALOID merged with “Bilka Export - Import” - Skopje, whose
main line of business was purchase and import of medicinal herbs and poppy seed. In 1973, the
company merged with the factory for production of soap and cosmetics “Cvetan Dimov” in Skopje,
and immediately after that it had another merger with the factory “Lafoma”- a factory for production
of laboratory chemicals, diazo and photo materials under a joint name: ALKALOID - Chemical and
Cosmetic Industry. In 1976 the factory “Maleshevka” from Berovo was incorporated (promoted into
independent company in 1986), and in 1977 had its last merger with the factory for coatings
“Proleter”.

In 1990 ALKALOID was registered as a joint stock company enjoying mixed ownership status with
2892 shareholders - employees and former employees of Alkaloid, and share capital of 54.65%
whereas 45.36% is socially-owned capital. The principal share capital comprised 714,480 shares, out
of which 390,400 are internal shares, the rest being socially-owned capital represented by 324,080
shares. By constitution of the Shareholders Assembly and the adoption of the Statute of the Company,
ALKALOID AD was registered at the authorized registration court and officially transformed into a
joint stock company with mixed ownership status.

12
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In 1993 The Parliament of the Republic of Macedonia passed the Law on Transformation of
Enterprises with Socially-Owned Capital. Pursuant to the provisions of this Law, assessment was
made to estimate the real value of ALKALOID. The assessed value amounted to DM 65,000,000.

In 1995, pursuant to the Law on Transformation of Enterprises with Socially-Owned Capital, based on
previously prepared Programme for Development of the Enterprise for the forthcoming 5 years, the
model of shares venture to individuals - shareholders, who would take over the management of the
company within the following 5 years was elected.

On a session held on 14™ July 1995, the Shareholders Assembly adopted the Statute of Alkaloid and
elected the members of the new Management Board. Following the revision of the overall
documentation, on 11™ August 1995, the Registration Court made an entry in the court docket of the
transformation of ALKALOID.

Following the fulfilment of the provisions stipulated in the Agreement drafted by the Agency for
Transformation of Socially-Owned Enterprises, 38.31% of the total number of shares were purchased
and transferred into private property. Of 1,301,230 shares sum total; 1,209,550 ordinary shares were
privatised being 92.95%; 3,228 (0.25%) are preference shares reserved for former proprietors who
need to prove the ownership right of inheritance of an estate now belonging to ALKALOID AD,
whereas the remaining 88,452 (6.80%) are preference shares owned by the Pension and Disability
Insurance Fund of the Republic of Macedonia.

3.3. Business Strategy and Long-term Policy

ALKALOID AD has drawn definite targets and guidelines related to its business and long-term
strategy. The current ten-year development plan encounters the period from 1999 to 2008.

The projections of ALKALOID AD are aimed to maintain its leading status in Macedonia, and to
position the Company on the markets of South-East Europe as one of the leading pharmaceutical
companies with recognized image and high-quality production programme.

The major principles of the business strategy of ALKAKOID AD are based on the following tenets:

O Achievement of positive financial results aimed at increasing the share value
Maintenance of high quality level of the operations in compliance with the International
Standards

Continual improvement and customer’s satisfaction feedback

Continual attention and improvement on the existing markets

Breaking into new markets

Investment in development and technology.

Ongoing training and education of the employees

Incessant feedback on the safety and the standards of the employees as well as the estate of
the Company

Strict adherence to the existing legislative

O Permanent commitment to environmental issues.

Iy W iy Wy Wiy O

O

The realization of the major principles of ALKALOID AD shall be achieved by means of the
following strategic goals:

e Assurance of higher product quality standards at a low price

*  Global organisational model. Alter the approach “country by country” (focused on the
local economies, needs and features for every market separately) into “global model” (the
basic principle being a standardised product with the possibility for worldwide marketing)

13
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e Investments in production of healthy, environment-friendly products.
*  Customer needs orientation

e Permanent awareness of the domestic market

e Breakthrough on the world market.

3.4. Organisational Chart of ALKALOID AD

The organisational chart related to the functional and line management of ALKALOID AD is
presented at the following page.

14
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3.4. Organisational Chart of ALKALOID AD
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3.5. Business Activities of ALKALOID AD

The domestic market, as the main market for a large number of Alkaloid’s products, has always been
handled with special care, as the name ALKALOID AD stands for high quality products appreciated
by the consumers.

About 40% of the total sales of ALKALOID AD are performed abroad through a developed network
of branch offices in 8 European countries, via exclusive distributors as well as by direct sales to
foreign buyers. The foreign markets of ALKALOID AD are grouped as follows:

¢ European Union: Austria, Germany, Italy, France, Nederland, Spain

¢ Former Yugoslav Republics: Bosnia and Herzegovina, Slovenia, FR Yugoslavia, Croatia

e Other European countries and Russia: Albania, Bulgaria, Poland, Romania, Czech
Republic, Switzerland, Russian Federation, Azerbaijan, Georgia, Kazakhstan, Kyrgyzstan,
Moldova, Ukraine, Cyprus

e Other countries: Australia, Jordan, Korea, United Arab Emirates, USA

Our traditional customers are the Former Yugoslav Republics, where ALKAKOID AD has been
selling its products for decades. The countries of Former USSR, ALKALOID’s traditional customers,
following the dissolution of their system, and formation of new states, have been approached
separately as new developing markets.

3.5.1. Profit Centre Pharmaceuticals
3.5.1.1. Summary

In 1957 the Profit Centre Pharmaceuticals began the production of galenical preparations in solid and
liquid form, using its own raw materials. In 1961, it established an intensive cooperation with
renowned pharmaceutical companies such as Theraplix - Paris, Pfizer - New York, Schering AG -
Berlin, Specia - Paris, Chemie Linz AG - Linz, Solco Basle AG - Basel. Initially, the licences were
used for production of drugs, and later on a number of pharmaceutical raw materials along with
finished drugs were produced according to proper technology. In 1968 a new plant for the extraction
of alkaloids from poppy capsules was put in operation and in 1972 a new factory for production of
finished drugs was built. Then followed the new production programmes for veterinary and cosmetic
preparations. In 1999 the construction of high-rack warehouse for finished drugs was completed.

The ongoing project Breakthrough on the World Market comprises the following:

High-rack warehouse for raw materials and packaging materials, in operation as of April 2000
Facility for production of semi-synthetic antibiotics; in operation as of May 2002

Facility for production of tablets; in operation as of May 2002.

Facility for production of ampoules. Civil construction works are completed; equipment
installation is in progress. Completion is planned for 2003.

All the facilities are completely constructed and equipped in strict compliance with GMP (Good
Manufacturing Practice) standards.

ALKALOID AD is a member of the European Generic Medicine Producer Association. Apart from

the generic products, the range includes licences for consignment stock of distinguished world
producers.

16
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3.5.1.2. Production Programmes
The production programmes of Profit Centre Pharmaceuticals are listed hereunder:
Drugs for Human Use: encounters a wide range of therapeutic areas.
Veterinary Drugs: Drugs for animals and various food additives.
Pharmaceutical raw materials: production of morphine and morphine derivatives, raw materials
synthesis for pharmaceutical industry as well as numerous liquid extracts and tinctures intended for

our manufacture.

The production programmes of PC Pharmaceuticals in the overall sales have their respective share,
structured as follows:

(In %)
Programmes 2001 2000 1999
Drugs for Human Use 98.9 98.4 97.8
Veterinary Drugs 1.1 1.6 2.2
Total 100.00 100.00 100.00

Competitors in the production of counterpart products are mostly pharmaceutical manufacturers from
the former Yugoslav Republics, such as: Lek, Krka, Bayer-Farma, all from Slovenia; Pliva, Belupo —
Croatia; ICN Galenika, Hemofarm, Zdravlje from FR Yugoslavia. Several world companies are also
present on the domestic market being represented by registered companies, agents, or consignment
stock agents. As local competitor is “Jaka 80” from Radovish.

The quality of the raw materials and finished products are constantly monitored by the specialists from
the Quality Control Division, which is equipped with modern analytical equipment. This Division
consists of several separate sections, with clearly defined responsibilities:

=  Section for raw materials and packaging materials

»  Section for control of semi-products and finished products
=  Section for stability check

=  Microbiology section

* Biology research section

* Coordination section

Parts of PC Pharmaceuticals are the departments of Commerce, R&D, Medical Information Service,
Marketing, Design, IT and Investments Department.

Development activities are foreseen to be focused on the following group of products:

=  Anti-inflammatory drugs

=  Drugs for treatment of muscular, bone and connective tissue
=  Anti-ulcer drugs

=  Alimentary system and metabolism

= (Cardio-vascular system

= Respiratory system

The leading role of ALKALOID AD in the Macedonian drugs market along with the efforts on the
target markets, impose continual commitment for expansion of the products range. Thus, only in the
period 1996 - 2001, solely by means of the company's know-how, the following products were
included in the products range: Fluoxetin, Sumetrin, Nedocromil Etolac, Acyclovir, Propafenon,

17
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Mendilex, Epial retard, Alsten, Pancef, Verapamil-retard, Pentoxifilin, Niremal, Albendazol, Alven,
Atenolol, Caffetin trio, Cefaclor, Ceftriakson, Heparin, Losartan, Novamorf, Risperidone, Salbutamol,
Skopryl plus, Terkoril, Tramadol.

3.5.1.3. Key Products

The product assortment of PC Pharmaceuticals includes a range of more than 100 products with over
200 presentations.

Overview of the top 5 products from the Pharmaceuticals programme — drugs for human use.

Share in the overall sales of drugs for human use (%)

Generic name 2001 2000 1999
Caffetin 16.9 16.5 16.4
Analgin 9.7 10.3 7.6
Solcoseryl 7.6 3.6 5.8
Pholcodin 4.6 4.7 3.8
Skopryl 3.9 3.0 33
Other 57.3 61.9 63.1
Total 100.0 100.0 100.0

3.5.1.4. Licences

Years of cooperation and continuous business relations with prominent and renowned pharmaceutical
companies resulted in entering into consignment stock and distributorship agreements, according to
which ALKALOID AD is authorised to represent them on several markets. For example,
ALKALOID AD, is an exclusive distributor for Macedonia of the distinguished product Viagra,
licence granted by Pfizer. It is also worth mentioning several other licence partners such as: Pfizer,
Hoffman La Roche, Italfarmaco, Jacques Logeais, Mundipharma, Hafslund Nycomed, Rhone Poulenc
Rorer, Sanofi-Synthelabo.

3.5.2. Profit Centre Chemistry & Cosmetics
3.5.2.1. Summary

The Chemical and Diazo and Photo-materials commenced its business operations at the end of
1956 with the foundation of “Lafoma” (LAboratory for production of chemicals and PHoto
MAterials). The production process commenced with three employees in obsolete and dilapidated
premises. In 1968 “Lafoma” was relocated to new premises, in the Western Industrial Zone of Skopje.
Ever since then, the plant has marked steady growth in its four production plants: organic, inorganic,
galvanization and production of exothermic powders