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Zagreb, 30 April 2015

Interim Management Report for the first quarter of

2015

Consolidated financial statements for first quarter of 2015

Consolidated statements of Ledo Group for Q1 2015 consist of the company Ledo d.d. as
the parent company and the following subsidiaries: Frikom d.o.o. Belgrade, Ledo d.o0.0.
Citluk, Ledo d.o.o0. Podgorica, Ledo d.o.o. Ljubljana, Frikom Belgrade d.o.o.e.l. Macedonia,

Ledo Kft. Budapest, Ledo Sh.p.k Kosovo and Irida d.o0.0. Daruvar.

Sale of Nova Sloga in first half of 2014 affected the comparability of the two periods in
the financial statements, Q1 2014 and Q1 2015, respectively. Company Frikom
Macedonia since the last quarter of 2014 attained the status of affiliated companies, and

thus consequently, entered in the consolidation of the Ledo Group.

Ledo Group activities in first quarter of 2015

Ledo Group in 2014 started with a number of projects and activities in order to improve
efficiency of all business processes and costs. Systematic and planned cost management
enabled continuation of cost optimization process. Optimization of processes in
warehouse management and customer relationships is achieved by implementation of
adequate and technologically advanced information systems. During the first quarter of
this year, business software solution for developing relationships with customers was
successfully launched in the parent company Ledo d.d. Zagreb, while implementation of

the same in other companies is scheduled over the coming periods. Frikom Belgrade
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during the reporting period further developed already running project of call centre,
while the company Ledo Citluk in the same period completed preparatory activities and
successfully opened a call centre. Furthermore, centralized procurement, which brings
together a combined purchasing volume, was able to negotiate global contracts with
suppliers based on best prices. Combination of active monitoring of prices on world
commodity markets and timely reaction resulted in contracted lower prices of raw
materials than the average contracted prices last year. Continuous efforts to improve the
efficiency of all business processes with focus on the production and planning of
production through 2015 will be an important element in achieving business goals and
creating competitive advantages of Ledo Group for which effective and innovative

business processes are being implemented.

During the reporting period the Group has intensified all activities related to the
preparation for the ice cream season within which new sales channels openings for the
impulse category and strategic positioning of cooling equipment are being done.
Furthermore, Lede Group increased its activities related to the introduction of new
products in the gastro departments and bakeries of key customers. In the first quarter of
2015, the Group continued its intensive marketing and sales activities, which include
further development of the HORECA sales channel, expanding the number of customers
and the associated range of products. All the companies within the Group are actively
working to improve sales by additional training of sales staff. In the first quarter of this
year Ledo Group continued with its activities in order to encourage greater consumption
of ice cream during the winter period, which included the launch of large number of

innovative products in all product categories and the promotion of frozen food as a good
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alternative to fresh food which is available throughout the whole year, easy to prepare
and has wide range of products which are proven to be of high quality. New campaign
promotes frozen fish and frozen vegetables and fruits and emphasizes that frozen food is
able to keep all the important vitamins, minerals and fibres thanks to the fast freeze
method. In the reporting period, online competition "Retro Ice cream 2015" has been
organized in which users voted via web application which ice cream will be returned to
the product range and participated in the contest in which the jury selects the best photo
of the respective ice cream, Upon the occasion, "Silk Milk”, as the most popular ice cream
on the stick during 90s, was returned. Project which proved to be successful, called
"Ledonardo”, continued. In 2015 the brand “King” is celebrating the 20th anniversary
and on this occasion new ice cream has been launched in appropriate attire. During the
first quarter of 2015 new ice cream product "Basketball” was launched, which, in
addition to ice cream, offers stickers of Serbian basketball team, while at the same time,
the game application for Android devices "Frikom Basket"” and related prize game were

launched.

Selected Macroeconomic Indicators on leading markets of Ledo Group

According to the Croatian Bureau of Statistics, flash estimate of gross domestic product
for the fourth quarter of 2014, in real terms, increased by 0.3 per cent compared with
the same quarter in 2013. Nominal and real net and gross wages rose in January and
February this year compared with the average wages in the previous quarter wherein
nominal net wages recorded more favourable growth compared with the gross values.

Also, real wages rose slightly higher due to simultaneous decline in consumer prices.
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Working day adjusted, retail trade in February 2015 compared with February 2014, in

real terms, grew by 1.9 per cent.

Devastating floods in May last year had a significant negative impact on the Serbian
economy and, consequently, gross domestic product of the Republic of Serbia in the last
quarter of 2014 dropped by 1.8 per cent. In the first two months of 2015 compared to
the same period last year, real net wages in Serbia recorded a decrease. Retail trade in
the Republic of Serbia in current prices posted decline by 2.6 per cent in February 2015
compared to February 2014.

Last year's floods in the region directly affected the entire economy of Bosnia and
Herzegovina as well as Serbia, but nevertheless, real gross domestic product posted
growth by 2.4 per cent in the fourth quarter of 2014 compared with the same period in
2013. Average net wages in February 2015 were lower than in February 2014. Retail
trade in Bosnia and Herzegovina in current prices, working day adjusted, in February

2015 increased by 4.2 per cent compared to the same month last year.

Management Discussion and Analysis for the first quarter of 2015

Sales revenue of Ledo Group in the first three months of 2015 recorded an increase by
7.4 per cent compared to the same period last year, while at the same time total income
increased by 11.3 per cent. Revenue growth is the result of intensive marketing and
sales activities combined with an earlier preparation for the Easter holidays and for the
period of Catholic and Orthodox fasting, where the Group successfully met the
requirements of the market with its Fish. Frozen food sales revenue recorded strong
growth in the first quarter of 2015 compared with the first quarter of 2014, while Ice

cream group sales revenue were in line with regular trends for this time of the year. All

Ledo d.d. Kontakt IBAN  HR39 2503 0071 1000 2063 6 Uprava

m.Cavita 1a, Centrala: 01/2385-555; Uprava: 01/2385-501,fax:01/2385-511 SWIFT VBCRHR2Z Predsjednik Uprave

10000 Zagreb Prodaja: 01/2383-551; lzvoz: 01/2385-630; kod SBERBANK d.d., upisano u registar Trgovatkog suda u Zagrebu Hrvoje Kraljevic, dipl.oec

Hrvatska Marketing f razvoj: 01/2385-628; Nabava: 01/2385-505; pod brojem: MBS 080002964, £&lan Uprave

MB: 3218821 Proizvodnja: 01/2385-768; Temeljni kapftal Druitva iznos! 119,289.600,00 kuna uplaéen u Ankica Slebodanac, dipl.cec

OIB: 87955947581 Financije: 01/2385-667, fax: 01/2385-686 cijelosti. Izdano je 313,920 dionica u nominalnom fmosu od Predsjednik Nadzomog odbora
Korperativne aktivnosti: 0f /2385-525 380,00 kuna po dionic. Ljerka Pulji¢, dipl.oec

www.ledo.hr



dionicko drustve
za proizvodnju i
promet sladoleda
i smrznute hrane

iShwdt 10 ey
BLREAL WERITAS

L wt

“2IFS

categories within Frozen food group recorded an increase, while the highest growth was
recorded in the categories Pastry, then Meat and Fish. Almost all companies within Ledo
Group recorded sales growth in the first quarter of 2015 compared with the same period

last year.

Operating expenses in the first three months of 2015 grew by 6.3 per cent. Material
costs position in the profit and loss statement represents 75.2 per cent of operating
expenses and recorded an increase by 12.7 per cent in the first quarter of 2015
compared with the same period last year. Costs of raw materials and costs of goods sold,
which together represent the largest share of material costs, recorded an increase due to
the growth of production volumes and Frozen food sales. Total expenses recorded
decrease by 0.4 per cent in the first three months of 2015 compared with the same

period last year.

Capital expenditures decreased by 14.2 per cent in the first quarter of 2015 compared
with the same period last year and the majority of the investments were related to the
cooling equipment and the equipment for the sales support. The above-mentioned
decline is a result of changes in the dynamics of investments during the year, while at

the annual level, large deviations from previous periods, are not expected.

Changes in the balance sheet are in line with the ordinary movements for this part of the

Season.

Financial income in the reporting period recorded growth compared with the same

period last year due to the increase of foreign exchange gains and interest income from

third parties.

Ledo d.d. Kontakt IBAN  HR39 2503 0071 1000 2063 6 Uprava

M.Cavica 1a, Centrala: 01/2385-555; Uprava: 01/2385-501,fax:01/2385-511 SWIFT VBCRHR22 Predsjednik Uprave

10000 Zagreb Prodaja: 01/2385-551; lzvoz: 01/2385-630; kod SBERBANK d.d., upisano u registar Trgovaékog suda u Zagrebu Hrvoje Kraljevic, dipl.oec
Hrvatska Marketing i razvoj: 01/2385-628; Nabava: 01/2385-505; pod brojem: MBS 080002964, €lan Uprave

MB: 3218821 Proizvodnja: 01/2385-768; Temeljni kapital DruStva fznost 119.289.4600,00 kuna upladen u Ankica Slobodanac, dipl.oec
OIB: 87955947581 Financije: 011/2385-667, fax: 01/2385-686 clielostl. lzdano je 313.920 dicnica u nominalnom 1znosu od Predsjednik Nadzomog odbora

Kerporativne aktivnosti: 01/2385-525 380,00 kuna po dionici. Ljerka Puljié, dipl.oec

www. ledo.hr



dioni¢ko druitve
za proizvodnju i
promet sladoleda
i smrznute hrane

L34 - S HRT -3l
BUNEAL VERTAS
CarWhe shpe.
= x
*2IFS - k!
L& { :

Profit before tax in the reporting period significantly increased compared to the
previous period and the profit was realized. Earnings in the first three months of 2014,
and thus, the comparability of financial statements for the two periods were affected by
the penalty imposed to Frikom, which was recorded within the position of extraordinary
expenses. In the first three months of 2015 no extraordinary expenses or extraordinary
income were recorded. Ledo Group posted an increase in profit before tax, which is the
result of optimization of business processes with a focus on production and
procurement, utilisation of synergies within the Group, systematic cost management as
well as numerous sales and marketing activities to increase consumption of ice cream

and frozen food.

Addition
There have been no recent developments that would affect financial result in the period
from the balance sheet date till 30 April 2015, when consolidated financial statements of

Ledo Group for the first quarter of 2015 were published.

The consclidated financial statements of Ledo d.d. prepared for 2014 are presented
fairly and truthfully and in accordance with International Financial Reporting Standards,
which have been consistently applied in relation to the previous years.
All materially significant transactions are appropriately recorded in the accounting

records which form the basis of the financial statements.

President of the Ma ent Board

d.d. ZAGREB

Hrvoje Kraljevié¢

rmidavo 1a
5
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Balance Sheet
as of 31.03.2015.

Company: LEDO Consolidated
Position AQP Previous period | Current period
1 2 3 4

ASSETS
A) RECEIVABLES FOR SUBSCRIBED NOT PAID CAPITAL oM 0 0y
B) NON-CURRENT ASSETS (003+010+020+029+033) 002 745.702.564 765.196.448
I. INTANGIBLE ASSETS (004 do 009) 003 94.778.908 94.126.772|
1. Expenditure for development 004 0 0
ri2h.tsCon<.:esxsionzv., patents, license fees, trademarks, service marks, software and other 005 7.829 658 5.106.620
3. Goodwill 006 85.921.275 85.921.275|
4. Advances for purchase of intangible assets 007 0 0
5. Intangible assets in progress 008 1.035.077, 8.868
6. Other inlangible assets 009 0 0
Il. PROPERTY, PLANT AND EQUIPMENT (011 do 019) 010 510.683.409 523.616.268
1. Land 011 118.386.543 118.457.606|
2. Buildings 012 144.265.311 142,277.614
3. Plant and equipement 013 191.410.697 185.305.283
4. Tools, working inventory and transportation assets 014 50.833.320 £2.530.033
5. Biological assets 015 0 0
6. Advances for purchase of tangible assets 016 359.0680 990.078
7. Tangible assets in progress 017 0 18.728.843
8. Other tangible assets 018 5.406.018, 5.304.453
8. hvestment in real-estate 019 22,4601 22.358
lll. NON-CURRENT FINANCIAL ASSETS (021 do 028) 020 127.586.882 134.763.742]
1. Share in related parties 021 0 0
2. Loans given to related parties 022 0 0
3. Participating interests (shares) 023 5.505.120 5.505.120
4. Loans glven to companies in which the entity holds participating interest 024 0 0
5. Investments In securities 025 38.347.430 39.046.808|
&._ Loans, deposits and similar assets 026 79.764.442 86.217.108
7. Other non-current financlal assets 027 1.290.298 1.2B7.456
8. Equity-accounted investments 028 2.679.592 2.704.160
V. RECEIVABLES (030 do 032) 029 3.955.720) 3.965.352|
1. Receivables from related parties 030 0 o,
2. Receivables arising from sales on credit 031 0 0
3. Other recelvables 032 3.955.720 3.965.352
V. DEFERRED TAX ASSETS 033 8.657.645 8.724.314
C) CURRENT ASSETS (035+043+050+058) 034 1.571.878.380] 1.665.411.22¢
| INVENTORIES (036 do 042) 035 421.526.361 472.936.320)
1. Raw materials and supplies 036 149.888.142 170.272.033
2. Production in progress 037 66.260.955 60.298.753
3. Finished goods 038 81.218.359 109.347.086)
4. Merchandise 039 121.501.242 127.082.505)
5. Advances for inventories 040 1.256.085) 4.535.701|
6. Long term assets held for sale 041 1.394.598 1.399.852|
7. Blological assets 042 0 of
Il. RECENABLES (044 do 049) 043 378.150.574 416.529.389I
1. Receivables from related parties 044 0 of
2. Receivables from end-customers 045 352 174.5365 383.223.866
3. Receivables from participating entities 046 0 0
4. Receivables from emplovees and members of the company 047 793.134 970.528
5. Receivables from government and other institutions 048 18.167.079 26.322.105
6. Other receivables 049 7.015.826 6.012.890
Hl. CURRENT FINANCIAL ASSETS (051 do 057) 050 741.323.198 764.229.155
1. Share in related parties 051 [ 0
2, Loans given to related parties 052 [ 0
3. Participating interests (shares) 053 0 0
4. Loans given to companies in which the entity holds participating interest 054 0 0
5. Investments in securities 055 2.135.000 495.000
6. Loans, deposits and similar assets 056 739.188.198 763.734.155)
7. Other financial assels 057 0 0
V. CASH AND CASH EQUIVALENTS 058 30.878.256 11.716.364
D) PREPAYMENTS AND ACCRUED INCOME 059 9,132,585 24.317.040,
|E) TOTAL ASSETS (001+002+034+059) 060 2,326.713.538 2.454.924.718
|[F) OFF BALANCE SHEET ITEMS 061 |




EQUITY AND LIABILITIES
A) ISSUED CAPITAL AND RESERVES {063+064+065+071+072+075+078) 062 1.594.857.222 1.594.945.857|
I. SUBSCRIBED SHARE CAPITAL 083 119.289.600 119.239.600
Il. CAPITAL RESERVES 064 713.232.769 713.232.769
ll.LRESERVES FROM PROFIT (066+067-068+089+070) 065 107.108.315 108.002.532
1. Legal reserves 066 27.311.727 27.264.708)
2. Reserve for own shares 067 0 0
3. Treasury shares and stakes (deductible items} 068 0 0
4. Statutory reserves 069 0 0
5. Other reserves 070 79.796.588 80.737.823
V. REVALUATION RESERVES 071 83.711.573 83.711.573
V. RETAINED EARNINGS OR ACCUMULATED LOSS (073-074) 072 456.621.025 593.433.303
1. Retained eamings 073 456.621.025 593.433.303
2. Ascumulated loss 074 0 0
V1. NET PROFIT OR LOSS FOR THE PERIOD (076-077) 075 134.893.940 -2.724.120
1. Net profit for the period 076 134.893.940 0
2. Net loss for the period 077 0 2.724.120
VIl. MNORITY NTEREST 078 0 0
B) PROVISIONS {080 do 082) 079 4.287.948 4.292.126
1. Provisions for pensions, severance pay and similar liabilities 080 4.287.946 4.292.12§)
2. Provisions for tax liabilities 081 0 0
3. Other provisions 082 0 0
C) NON-CURRENT LIABILITIES {084 do 092) 083 40.405.731 26.313.441
1. Liabilites to related parties 084 0 0
2. Liabilities for loans, deposits, etc. 085 34.330 34.254
3. Liabilities to banks and other financial institutions 086 24.280.333 12.188.275)
4, Liabilities for received advances 087 0 4]
5. Trade payables 088 0 0
6. Commitments on securities 089 0 0
7. Liabilities to companies in which the entity holds participating interest 090 0 a
8. Other non-current liabilities 091 0 0
9. Deferred tax liabilities 092 16.091.068 16.090.912
D) CURRENT LIABILITIES {094 do 105) 093 683.569.946 817.499,953|
1. Liabilites to related parties 094 0 0
2. Liabilities for loans, deposits, ste. 045 18.105.567 69.959.643
3. Liabilities to banks and other financial institutions 096 436.219.668 408.364.304
4. Liabilities for advances 097 1.189.370 1,163.934
5. Trade payables 098 195.332.721 305.549.956
6. Commitments on securities 099 0 of
7. Liabilities to companies in which the entity holds participaling interest 100 0 0
8. Liabilities to employees 101 13.688.217 14.518.463
9. Liabilities for taxes, contributions and similar fees 102 16.076.251 15.389.880
10. Liabilities to shargholders arising from share in the result 163 395.572 395.943)
11. Liabilities arising from non-current assets held for sale 104 0 0
12. Qther current liabilities 105 2.564.580 2.167.700
E) ACCRUED EXPENSES AND DEFERRED INCOME 106 3.562.693 9.873.539
F) TOTAL EQUITY AND LIABILITIES {062+079+083+093+106) 107 2.326.713.538 2.454.924.716
G) OFF BALANCE SHEET ITEMS 108 0 0
ADDITION TO BALANCE SHEET {only for consolidated financlal statements)
ISSUED CAPITAL AND RESERVES
1. Attributable to majority owners 109 1.594.857.222 1.594.945.657
2. Attributabie to minority interest 110 0 0




Income statement

period 01.01.2015, to 31.03.2015.

Company: LEDO Consolidated

Position ADP |Previous poricd|Previous petiod| Current peried | Current pariod
C Quarter Cummulative Quarter
[ 2 ] 4 5 3
|l. OPERATING INCOME {112 do 113) 111 307.317.729)  30v.317.748 a2p.0esces| a20.965.989
1. Sales revenus 112 307.076.1%0|  307.076.190]  228.117.061]  329.117.061)
2. Other aperating I 13 241.559 241.556] sago28 8es.cof
Il. OPERATING EXPENSES (115+116+120+124+125+126+129+130) 114 318.552.276)  316552276]  336.545.486]  330.545.489
1. Change in inventories of work in progress and finished goods 15 16776382 16776382  222e760| 22287001
2, Material expenses (117 do 119) 116 224.638.258|  224.98.258] 263232.260]  263.232.250)
g) Cosis of raw miaterials 17 106.927.497)  106.227.407] 111944477 111.844.1
b) Cost of goods sotd 118 72.493.797| 72,403,797 91.955.218]  91.955.214
¢) Other material expenses 19 45276964 45276064  4p3a2.gssf  49.332.855|
3. Staff costs (121 do 123) 120 53.130404]  53.130.404)  53.g55.448]  53.855.448)
a) Net salaries and wages 121 32.102000|  32.102000]  32863.559]  32.893.559]
b) Tax and contributions from salary expenses 122 14,338,452 14338452  13417.504  13.417.534
¢) Contributions on gross salaries 123 6.689.952 6.683.952 7.644.365 7.544.355
4. Depreciation and amortisation 124 22.185.045| 22.185.045 22918.956]  22.918.954
5. Other expenses 125 32.493.137 32.493.137 28.506.521 2B.506.521
6. Write down of assets (127+128) 126 B21.814, B21.614) 219,914 218,914
a) ner-current assets (excluding financial assets) 127 0] 0f 0f 0|
b) current assets (excluding financial assets) 128 821.814) 821.514 219,14 219.914
7. Provisions 129 0] 0 0 [}
8. Other operating costs 130 0 of 0 0
Mll. FINANCIAL INCOME {132 do 138) 13 12.120.699) 12.120.808|  25.457.547]  25.457.547]
1. Interast, foreign exchange gains, dividends and similar income from related parties 132 UI 0] 0 o
2. Interost, forelgn exchange gains, dividends and similar | from third parties 133 12-129-899| 12.129.809 25.457 547| 25.457.547|
3. Part of Income from assoclates and participating interests 134 ) 0 0f 0)
4, Unrealised galns {Incoms) from financial assets 135 0 0 o
5. Other financial income 136 of 0
IV. FINANCIAL EXPENSES (138 do 141) 137 11.257 58] 11.257.588] 14.083.083[  14.052.043
1. Interest, foreign exchange logses, dividends and similar expenses from relaied parties 138 of (| 0 0|
2. Intsrest, foreign exchange losses, dividends and similar expenses fram third parties 139 11.257.668)  11.257.506]  14.08%.04 14,083,
3. Unrealised losses (expenses]) from financlal assets 140 of 0 0 [
4. Otfer financial expenses 14 9 9 0 0
V. SHARE OF PROFIT FROM ASSOCIATED COMPANIES 142 0 0 0]
V1. SHARE OF LOSS FROM ASSOCIATED COMPANIES 143 0] 0 o
Vil. EXTRAORDINARY - OTHER INCOME 144 0 [ o g
Viil. EXTRADRDINARY - OTHER EXPENSES 145 24.186557]  24.186.667 of 0|
IX. TOTAL INCOME {111+131+144) 146 319.447.648|  319.447.648|  355.443.536] 3664435
X. TOTAL EXPENSES (114+137+143+145) 147 351.9095.421)  351.995.421]  350.638.531]  350.639.531
Xl._PROFIT OR LOSS BEFORE TAXES {146-14T) 148 32.547.773|  -32.547.773 4.805.005]  4.505.005
1. Profit befara taxes {146-147) 149 0 o 4805.005)  4.805.005
2. Loss before taxes (147-146) 150 22547773 32.547.773]
Xli. CORPORATE INCOME TAX 151 6.690.363 6660363 7520125  7.520.125
XIl. PROFIT OR LOSS FOR THE PERIOD {148-151) 152 30220.136|  29.220.136) 2724120 2724120
1. Profit for the pariod (148-151) 153 o of of o
2. Loss for the period {151-148) 154 39.228.13§] 39.228.134( 2.724.120( 2.724.12
ADDITION TO PROFIT AND LOSS ACCOUNT (only for consolidated financlal statements)
XIV. PROFIT OR LOSS FOR THE PERIOD
1. Atributable to majarity gwners 155 -S0228.136] " smezgse]  zvadnzt] | 27o4.120]
2. Attributable to minority interest 156 9 o [ q
STATEMENT OF OTHER COMPREHENSIVE INCOME {only for IFRS adoplers)
[i. PROFIT OR LOSS FOR THE PERIOD {=152) 157 89.226.136]  -30.228.138] 2724329 2.724.120)
ll. OTHER COMPREHENSIVE INCOMEALOSS BEFORE TAXES {158 TO 165) 158 -1.236.533] -1.236.533| 2.812.554 2.812.564
1. Exchange differences from intornational settiement 159 -1.236.533 -1.236.533 2.812.554] 2.812.554)
2. Changes in revaluation reserves of long-term tangible and intangible assets 160
3. Profit or loss from re-evaluation of financial assets held for sale 1681
4. Prafit or loss from cash flow hedging 162
(5- Profit or loss on efficiont hedge of net Investments in foreign countries 183
|8 Share In other comprehensive incomefloss of associatied companies 164
[7. Actuarial gainsflosses from defined benefit plans 165
[i0. TAXATION OF OTHER COMPREHENSIVE INCOME FOR THE PERIOD 166
I¥. NET OTHER COMPREHENSIVE INCOME OR LOSS FOR THE PERIOD (158 TO 168} 167 -1.236.533) -1.236.533) 2.812.554 2,812.554
V. COMPREHENSIVE INCOME OR LOSS FOR THE PERIOD {157+187) 168 -40.464.660)  -40.464.669 83434 86.434)
ADDITION TO STATEMENT OF OTHER COMPREHENSIVE INCOME {only for consolidated
financial statements)
V1. COMPREHENSIVE INCOME OR LOSS FOR THE PERIOD
1. Attributable to majority gwners 169 40.464.660) ~ -40.454.669) 8.434 88.434
2 Attributable to minority interest 170 ) 0| 0f




Cash flow statement - indirect method

period 01.01.2015. to 31.03.2015.

Company: LEDO Consolidated

Position ADP Previous period | Current period
1 2 3 4
CASH FLOWFROM OPERATING ACTMITIES
1. Profit before tax 001 -32.547.773 4.805.005
2. Depreciation and amortisation 002 22.185.045 22.918.956
3. Increase in current liabilities 003 109.435.701 110.217.271
4. Decrease in current receivables 004 0 0
5. Decrease of inventories 005 0 0
6. Other cash flow increases 006 12.900.034 27.458.758
|. Total increase of cash flow from operating activities 007 111.982.007 165.399.990
1. Decrease in current liabilities 008 0 0
2. Increase in cumrent receivables 009 16.444.053 33.631.939
3. Increase of inventeries o0 54.288.117| 51.404.704
4. Other cash flow decreases 011 48.003.147 57.624.802
Il. Total decrease of cash flow from operating activities 012 118.805.317 142.661.445
A1) NET INCREASE OF CASH FLOW FRQM OPERATING ACTIVITIES 012 0 22.738.545
A2) NET DECREASE OF CASH FLOW FROM OPERATING ACTIVITIES 014 6.823.310 0
CASH FLOWFROM INVESTING ACTIVITIES
1. Receipts from sale of non-current assets 015 78.968 21.617
2. Receipts from sale of non-current financial assets 016 0 0
3. Interest received 017 8.965.723 11.824.165
4, Dividend received 018 0 0
5. Other proceeds from investing activities 019 4,563,730 0
Ill. Total cash inflows from investing activities 020 13.608.421 11.915.782
1. Purchase of non-current assets 021 39.495.620 33.873.636
2. Purchase of non-current financial assets 022 2.092.909 702.378
3. Other cash outflows from investing activities 023 0 31.146.873
IV. Total cash outflows from investing activities 024 41.588.529 65.722.887
B1) NET INCREASE OF CASH FLOWFROM INVESTING ACTIVITIES 025 0 0
B2) NET DECREASE OF CASH FLOW FROM INVESTING ACTIVITIES 026 27.980.108| 53.807.105
CASH FLOWFROM FINANCING ACTIMITIES
1. Cash inflows from issuing equity and debt financial instruments 027 0 0
2. Cash inflows from Ioans, debentures, credits and other borrowings 028 13.925.549) 52.124.650
3. Other proceeds from financing activities 029 0 0
V. Total cash inflows from financing activities 030 13.925.549 52.124.650
1. Repayment of loans and bonds 031 0 40.217.982
2. Dividends paid 032 0 0
3. Cash outflows for finance lease 033 704.486 0
4. Purchase of treasury shares 034 0 0
5. Other cash outfiows from financing activities 035 0 0
V1. Total cash outflows from financing activities 036 704.486 40.217.982
C1) NET INCREASE OF CASH FLOW FROM FINANCING ACTIVITIES 037 13.221.083 11.906.668
C2) NET DECREASE QF CASH FLOW FROM FINANCING ACTIMTIES 038 0 0
Total increases of cash flow 039 0 0
Total decreases of cash flow 040 21.582.355 19.161.892
Cash and cash equivalents at the beginning of the period 041 53.548.986 30.878.256
Increase of cash and cash equivalents 042 13.221.063 34.645.213
Decrease of cash and cash equivalents 043 34.803.418 53.807.105
Cash and cash equivalents at the end of period 044 31.966.631) 11.716.364
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Notes with financial statements

dioni¢ko druitve
za proizvodnju
promet sladoleda
i smrznute hrane

SO W' 1) L
BLMEAL ¥IRITAS
b T an

Notes to Financial Statements provide additional and supplementary information which

are not presented in the statement of financial position, income statement, cash flow

statement and statement of changes in equity in accordance with the regulations of the

relevant international financial reporting standards.

In the observed period there were no significant events that would affect the

understanding of financial position and success of the Ledo Group.

Ledo d.d.
M.Cavica 1a,
10000 Zagreb
Hrvatska
MB: 3218821
OIB: 87955947581

www. ledo.hr

Kontakt
Centrala; 01/2385-555; Uprava: 01/2385-501,fa:01/2385-511
Prodaja: 01/2385-551; Lzvoz: 01/2385-630;
Marketing i razvo]: 01/2385-628; Nabava: 01/2385-505;
Profzvodnja: 01/2385-768;
Financije: 01/2385-667, fax: 01/2385-686
Korporativne aktivnosti: 01/2385-525

IBAN HR39 2503 0071 1000 2063 6

SWIFT VBCRHR22

kod SBERBANK d.d., upisano u registar Trgovackog suda u Zagrebu
pod brojem: MBS 080002964,

Temeljni kapital Drutva iznosi 119.289.600,00 kuna upladen v
cijelosti. lzdano je 313.920 dionica u nominalnom 1znosu od
380,00 kuna po dionidi,

Uprava
Predsjednik Uprave
Hrvole Kraljevic, dipl.cec
€lan Uprave
Ankica Slobodanac, dipl.oec
Predsjednik Nadzomog odbora
Ljerka Pulji¢, dipl.oec



dioni¢ko druitvo
za proizvodnju i
promet sladoleda
i smirznute hrane
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Declaration of key personnel responsible for

preparation of financial statements

Consolidated financial statements for Ledo d.d. for the period from January 1, 2015 till
March 31, 2015 are prepared in accordance with the International Financial Reporting

Standards and they give a complete and true state of assets and liabilities, financial

result and affairs of Ledo d.d.

Management report contains true and fair view of affairs and results of Ledo d.d. and all

material significant transactions are stated appropriately.

Head of Accounting department President of the Management Board
\jlena Lisjak Hrvoje Kraljevié
ﬂ\m i

\

d.d, ZAGREB

7 Savideva 1a

Ledo d.d. Kontakt IBAN HR39 2503 0071 1000 2063 6 Uprava

wm.Cavica 1a, Centrala: 01/2385-535; Uprava: 01/2385-501,fax:01/2385-511 SWIFT VBCRHR22 Predsjednik Uprave

10000 Zagreb Prodaja: 01/2385-551; |zvoz: 01/2385-630; kod SBERBANK d.d., upisano u registar Trgovackog suda u Zagrebu Hrvoje Kraljevi¢, dipl.oec
Hrvatska Marketing i razvo): 01/2385-628; Nabava: 01/2385-505; pod brajem: MBS 080002964 €lan Uprave

MB: 3218821 Proizvodnja: 01/2385-768; Temeljni kapital Drutva fnost 119.289.600,00 kuna upladen u Ankica Slobodanac, dipl.oec
OIB: 87955947581 Financije: 01/2385-667, fax: 01/2385-686 cijelosti. lzdano je 313.920 dionica u nominalnam iznosu od Predsjednik Nadzornog odbora

Korporativne aktivnosti; 01/2385-525 380,00 kuna po dionici. Ljerka Puljié, dipl.oec
www.ledo.hr



Contact
Ledo d.d.

M. Cavica 1a
10000 Zagreh

Croatia

Investor Relations

E-mail: investors@ledo.hr

Tel: +385 1 2385 526
+385 1 2385 861

ledo

dioni¢ko druitvo
za proizvednju i
promet sladoleda
i smrznute hrane
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Lottt ativn.

Ledo d.d. Kentakt
M.Cavica 1a, Centrala; 01/2385-555; Uprava: 01/2385-501,fax:01/2385-511
10000 Zagreb Prodaja: 01/2385-551; lzvoz: 01/2385-630;
Hrvatska Marketing i razvo]: 01/2385-628; Nabava: 01/2385-505;
MB: 3218821 Proizvodnja: 01/2385-768;

OIB: 87955947581 Financije: 01/2385-667, fax; 01/2385-686

Korporativie aktivnosti: 01/2385-525
www.ledo.hr

IBAN  HR39 2503 0071 1000 2063 6

SWIFT VBCRHR22

kod SBERBANK d.d., upisano u registar Trgova&kog suda u Zagrebu
pod brojem: MBS 080002964,

Temeljni kapital Drustva iznosi 119.289.600,00 kuna upladen u
cijelosti. Izdano je 313.920 dionica u nominalnom iznosu od
380,00 kuna po dionici.

Uprava
Predsjednik Uprave
Hrveje Kraljevié, dipl.oec
Elan Uprave
Ankica Slobodanac, dipl.oec
Predsjednik Nadzamog odbora
Ljerka Puljic, dipl.oec



