
26,30 28,08 6,3%

Q1 2007 Q1 2006 (B/W) %
lautcAlautcA)DSU 000(

Sales  volume 261 770 206 007 55 763 27%
828 54364 781092 332seciuJ 24%
586 2708 11194 41dooF ybaB 23%
152 7737 6889 31retaW lareniM 108%

Sales 210 002 151 013 58 989 39%
754 05527 231281 381seciuJ 38%
995 6265 71161 42dooF ybaB 38%
339 1627956 2retaW lareniM 266%

Cost of sales (121 086) (87 577) (33 509) (38%)
)498 82()632 97()031 801(desu stnenopmoc & slairetam (36%)
)020 1()063 3()083 4(stsoc ruobal (30%)
)491 1()682 2()084 3(sdaehrevo noitcudorp (52%)
)104 2()596 2()690 5(noitaicerped (89%)

Gross profit 88 916 63 436 25 480 40%
% 42,3% 42,0%
Selling and distribution costs (40 867) (24 269) (16 599) (68%)

)227 2()119 5()336 8(gnisitrevda (46%)
)890 5()790 7()591 21(yreviled & thgierf (72%)
)525 3()372 7()897 01(stsoc ruobal (48%)
)547 4()508 2()055 7(gnisuoheraw (169%)
)905()281 1()196 1(rehto (43%)

% 19,5% 16,1%
General and administrative 
expenses (12 866) (7 154) (5 712) (80%)

)403 2()151 4()554 6(stsoc ruobal (55%)
)953()416()279(tner eciffo (58%)
)962()671()544(xat ytreporp (153%)

Provision for impairment of receivables (442) 454 (896) 197%
)088()927()906 1(noitaicerped (121%)
)400 1()839 1()249 2(   rehto (52%)

% 6,1% 4,7%
Other operating expenses – net 

(416) 84 (500) 597%
% 0,2% -0,1%

Operating income 34 767 32 097 2 670 8%
% 16,6% 21,3%

)654 2()87()435 2(  ten – esnepxe ecnaniF
)774(776991sniag egnahcxe ngierof teN (71%)

Income before taxation 32 433 32 696 (263) -1%
% 15,4% 21,7%

082)535 8()452 8(  esnepxe xat emocnI 3%

Net Income 24 178 24 161 17 0%
% 11,5% 16,0%
Attributable to :

797 32020 42ynapmoC eht fo sredloh ytiuqE 222 1%
463951  tseretni ytironiM (205) 56%

EBITDA 41 471 35 521 5 951 17%
% 19,7% 23,5%

Price                 0,80           0,73          0,07   9%
Juices                 0,79           0,71          0,08   11%
Baby Food                 1,67           1,49          0,18   12%
Mineral Water                 0,19           0,11   
COS (0,46) (0,43) (0,04) (9%)

)%7()30,0()83,0()14,0(desu stnenopmoc & slairetam
)%3()00,0()20,0()20,0(stsoc ruobal
)%02()00,0()10,0()10,0(sdaehrevo noitcudorp
)%94()10,0()10,0()20,0(noitaicerped

Selling and distribution costs (19,5%) (16,1%) (3,4%)
)%2,0()%9,3()%1,4(gnisitrevda
)%1,1()%7,4()%8,5(yreviled & thgierf
)%3,0()%8,4()%1,5(stsoc ruobal
)%7,1()%9,1()%6,3(gnisuoheraw
)%0,0()%8,0()%8,0(rehto

General and administrative 
expenses (6%) (5%) (1,4%)

)%3,0()%7,2()%1,3(stsoc ruobal
)%1,0()%4,0()%5,0(tner eciffo
)%1,0()%1,0()%2,0(xat ytreporp

Provision for impairment of 
receivables (0,2%) 0,3% (0,5%)

)%3,0()%5,0()%8,0(noitaicerped
)%1,0()%3,1()%4,1(   rehto

Total SGA (25,6%) (20,8%) (4,8%)

Lebedyansky Consolidated PL 1Q2007 vs 1Q2006



Lebedyansky Group
Consolidated Statement of Income for 3 months ended 31.03.2007 (unaudited) 
( all items are measured in Russian Roubles and presented in thousands of US Dollars)

31 March 2007 31 March 2006
0,6028,162sertil nlm ,semulov selaS
5,7813,332seciuJ
8,115,41dooF ybaB
7,60,41retaw lareniM

310 151200 012  selaS
Juices 183 182 132 725
Baby Food 24 161 17 562
Mineral water 2 659 726
Cost of sales (121 086) (87 577)

Gross profit 88 916 63 436
% 42,3% 42,0%
Selling and distribution costs (40 867) (24 269)
General and administrative expenses

(12 866) (7 154)
Other operating expenses – net (416) 84

Operating income 34 767 32 097
% 16,6% 21,3%
Finance expense – net (2 534) (78)
Net foreign exchange gains 199 677

Income before taxation 32 433 32 696
% 15,4% 21,7%
Income tax expense (8 254) (8 535)

Profit for the period 24 178 24 161
% 11,5% 16,0%
Attributable to:
Equity holders of the Company 24 020 23 797
Minority interest 159 364

EBITDA                        41 471                          35 521   
% 19,7% 23,5%

EBIT                        34 767                          32 097   
16,6% 21,3%



Lebedyansky
Consolidated Statement of  Cash Flows for 3 months ended 31.03.2007 (unaudited) 
( all items are measured in Russian Roubles and presented in thousands of US Dollars)

Cash flows from operating activities 31 March 2007 31 March 2006
Income before taxation and minority interest 32 433 32 696

Adjustments for:

Options 742462
Depreciation 383 3056 6
Amortisation 0455
Provision for impairment of receivables )454(244
Allowance for obsolete inventory -)211(
Deffered Income )045()775(
Loss on disposal of property, plant and equipment 252
Interest expense / income 252792 2
Granted Treasury shares --
Forex on non-operating balances )837()703(

Operating cash flows before working capital changes 41 169 34 887
Decrease (increase) in trade receivables (5 534) (3 725)

Decrease (increase) in other receivables and prepayments (6 233) (4 387)
Decrease (increase) in VAT & other taxes receivable (5 570) (3 030)
Decrease (increase) in inventories (9 635) (1 461)

Increase (decrease) in accounts payable and accrued 
expenses 9 828 (4 063)
Increase (decrease) in taxes payable )49()464(

Cash provided from operations 23 560 18 127
Income taxes paid (4 242) (4 853)

Interest paid )842()793 2(

Net cash provided from operating activities 16 921 13 027

Cash flows from investing activities:
Purchase of property, plant and equipment (17 865) (24 204)

Proceeds from the sale of property, plant and equipment 435612
Loan provided )04(-
Repayment of loans given 5656
Interest received 6291
Acquisition of subsidiaries --

Net cash used in investing activities: (17 624) (23 118)

Cash flows from financing activities:
Proceeds from borrowings 25 845 15 400
Repayment of borrowings (78 717) (1 619)
Repayment of finance lease liability (1 307) (1 153)
Change in promissory notes )12(23
Dividends paid (net tax) -
Bonds issue 57 026

Net cash used in financing activities 2 879 12 607

Net decrease in cash and cash equivalents 2 176 2 515

Cash and cash equivalents at the beginning of the 
period 777 4823 4

Net decrease in cash and cash equivalents 515 2671 2
Effect of translation 01287

Cash and cash equivalents at the end of the period 6 582 7 502



Lebedyansky Group
Consolidated balance sheet for 3 months ended 31.03.2007 (unaudited)
( all items are measured in Russian Roubles and presented in thousands of US Dollars)

31 March 2007 31 March 2006
ASSETS

Current assets:
Cash and cash equivalents 6 582 7 502
Available for sale investments 212 354
Trade Receivables 81 043 51 658

720 24376 95stnemyaperp dna elbaviecer rehtO
115 06390 101 seirotnevnI

250 261306 842 stessa tnerruc latoT

Non-current assets:
673 141343 842 tnempiuqe dna tnalp ,ytreporP
911 3892 91  stessa elbignatnI

594 441146 762 stessa tnerruc-non latoT

745 603442 615stessa latoT

LIABILITIES & SHAREHOLDERS’ EQUITY

Current liabilities:
840 53422 16sesnepxe deurcca dna elbayap stnuoccA
614 4869 5elbayap xaT
358 2704 4elbayap esael ecnaniF
721 5072 22  sgniworrob mret-trohS
581 2947 1seitilibail tnerruc rehtO

926 94916 59seitilibail tnerruc latoT

Non-current liabilities:
521 9937 03elbayap esael ecnaniF
492 12511 84sgniworrob mret-gnoL
2583stnarg tnemnrevoG
316 6377 21  ytilibail xat derrefeD
0949 75sdnoB
936 10seitilibail tnerruc-non rehtO

327 83516 941seitilibail tnerruc-non latoT

253 88432 542 seitilibail latoT

282 4220 6tseretni ytironiM

Shareholders’ equity:
844974  latipac erahS
43692muimerp erahS
)015 4()064 4(serahs yrusaerT
699231 2snoitpo erahS
789 11581 82tnemtsujda ycnerruc noitatneserP
959 402753 832 sgninrae deniateR

419 312889 462 ytiuqe ’sredloherahs latoT

745 603442 615 ytiuqe ’sredloherahs dna seitilibail latoT

0 0


