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INCOME STATEMENT 
(Amounts in thousand Euro) 

  Group  Company 

  

�  
Tr imester  

2007 

�  
Tr imester  

2006  

�  
Tr imester  

2007 

�  
Trimester  

2006 
 
Turnover (Sales) 1 74.722 41.523  57.280 32.661 

Cost of goods sold  (51.724) (27.882)  (44.829) (27.195) 

Gross operating results 1 22.998 13.641  12.451 5.466 

        

Other operating income – expenses (net)  477 231  207 65 

Selling, distribution expenses  (9.626) (4.482)  (3.263) (1.693) 

Administrative expenses  (3.843) (1.838)  (962) (564) 

Operating profit   10.006 7.552  8.433 3.274 

        
Net income/ expenses from financing 
activities   (3.372) 46.996  87.800 40.016 

Profit before tax   6.634 54.548  96.233 43.290 

        

Income tax expense 9 (1.691) (1.149)  (686) (353) 
Profit after  tax from continuous 
operations   4.943 53.399  95.547 42.937 
Profit after  tax from discontinuous 
(actually sold) operations   80.687 0  0 0 
Profit after  tax from continuous and 
discontinuous operations  85.630 53.399  95.547 42.937 

Attr ibutable to:        

Share holders of the parent  83.881 53.198    

Minority rights from continuous operations  (1) 201    
Minority rights from discontinuous 
operations  1.750 0    

        

        

Earnings per share basic (after  tax)        

(in Euro)  2,33 1,48  2,65 1,19 
 

The accompanying  notes are an integral part of these financial statements
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BALANCE SHEET (amounts in thousand Euro) 
  Group   Company 
ASSETS  31.3.2007 31.12.2006  31.3.2007 31.12.2006 
Non-cur rent assets        
Property, plant and equipment 2 237.941 346.275  65.130 65.552 
Intangible assets  3 14.994 16.529  694 791 
Investment in subsidiaries  0 0  74.871 78.830 
Deferred tax asset 9 1.022 1.152  107 139 
Investments and  other long-term receivables  200 219  73 80 

 254.157 364.175  140.875 145.392 
Current Assets       
Inventories 4 40.643 50.385  35.330 12.278 
Trade and other receivables 5 74.324 73.498  137.923 122.879 

Cash and cash equivalents 6 16.931 22.041  5.226 5.507 
 131.898 145.924  178.479 140.664 

Total Assets  386.055 510.099  319.354 286.056 
      

EQUITY       
Of parent shareholders :       
Share capital  10.800 10.800  10.800 10.800 
Share premium   5.677 5.677  5.677 5.677 
Reserves from value adjustments and other 
reserves  117.175 142.337  93.153 93.153 
Retained earnings (loss)  109.476 2.175  97.560 2.024 

 243.128 160.989  207.190 111.654 
Minor ity interest:  378 33.794  0 0 
Total equity  243.506 194.783  207.190 111.654 
       
L IABILITIES       
Long-term liabilities       
Long-term debt 7 48.000 164.500  48.000 85.000 
Deferred tax liabilities 9 3.465 5.049  344 265 
Personnel dismissal and retirement compensation 
provisions  10 1.014 1.873  56 52 
Provisions and other long-term liabilities   54 48  11 11 

 52.533 171.470  48.411 85.328 
Shor t-term liabilities       
Trade and other payables 8 51.937 58.196  27.780 24.642 
Income tax payable  2.371 5.978  820 675 
Short-term borrowings 7 35.708 79.672  35.153 63.757 
  90.016 143.846  63.753 89.074 
       
Total Equity and L iabilities  386.055 510.099  319.354 286.056 

 
The accompanying  notes are an integral part of these financial statements
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STATEMENT OF CHANGES IN SHAREHOLDERS' EQUITY 

 
 
  

 
The Group 

 
Share 

Capital 
Share 

premium 
Total reserves 

Retained 
earnings 

Minority 
interest 

Grand total 

Balance 01/01/2006 10.800 5.677 44.511 2.066 4.131 67.185 
Net income for the period     53.198 201 53.399 
Deferred tax     (29)  (29) 
Dividends to minority       
Exchange differences    (3) (12)  (15) 
Transfer to minority       
Effect from merger of      
Ballis Chemicals   1.563 174 (1.737) 0 
Disposal of Lamda Detergent     18.514 18.514 
Balance 31/3/2006 10.800 5.677 46.071 55.397 21.109 139.054 
       
Balance 01/01/2007  10.800 5.677 142.337 2.175 33.794 194.783 
Net income for the period     83.881 1.749 85.630 
Deferred tax    (11)  (11) 
Dividends to minority       
Exchange differences   204 (37)  167 
Transfer to minority        
Disposal of Lamda Detergent   (25.366) 23.468 (35.165) (37.063) 
Balance 31/3/2007 10.800 5.677 117.175 109.476 378 243.506 

 
 
 

The accompanying  notes are an integral part of these financial statements
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 The Company 

 
 
 
 

Share 
Capital 

Share 
premium Total reserves 

Retained 
earnings Grand total 

Balance 01/01/2006 10.800 5.677 18.079 1.358 35.914 

Net income for the period    42.937 42.937 

Deferred tax    (28) (28) 

Balance 31/3/2006 10.800 5.677 18.079 44.267 78.823 

      

Balance 01/01/2007 10.800 5.677 93.153 2.024 111.654 

Net income for the period    95.547 95.547 

Deferred tax    (11) (11) 

Balance 31/3/2007 10.800 5.677 93.153 97.560 207.190 

 
 
 

The accompanying  notes are an integral part of these financial statements 
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STATEMENT OF CASH FLOWS                
(amounts in thousand Euro) Group  Company 

 
1.1. – 

31.3.2007 
1.1. – 

31.3. 2006  
1.1. – 

31.3.2007 
1.1. – 

31.3. 2006 
Cash flows from operating activities         
Net profit before taxes (and minor ity interests) 87.539 54.548  96.233 43.290 
Net finance costs 3.380 1.958  2.771 1.208 
Profit from Lamda Detergent placement (78.034) (48.954)  (90.570) (41.224) 
Impairment  of assets (26) 0  0 0 
Profit/Loss on disposal of fixed assets 0 2  0 2 
Depreciation and amortization  4.056 2.679  1.018 305 
  16.915 10.233  9.452 3.581 
Long-term guarantees paid       
Decrease / increase in inventories (9.991) (14.557)  (23.053) 2.851 
Increase /decrease of liabilities 7.945 7.840  3.316 (2.496) 
Increase/decrease of receivables  2.303 (7.950)  (15.043) (2.020) 
Exchange Differences  (15) 0  0 0 
Employee compensation paid (759) 0  0 0 
Provisions  (148) 0  0 0 
Increase provision for post-employment benefits  15 155  3 5 
Cash generated from operations  16.265 (4.279)  (25.325) 1.921 
Profit from Lamda Detergent placement 0 4  0 0 
Interest paid (3.643) (1.974)  (2.949) (1.208) 
Income taxes paid (675) (977)  (440) (122) 
Operating cash flows for discontinued operations 8.476 0      
Net cash flows (used in)/ from operating activities  20.423 (7.226)  (28.714) 591 
Cash flows from investing activities       
Purchase of intangible assets 0 (63)  0 (8) 
Purchase of property, plant and equipment  (4.686) (2.425)  (500) (324) 
Acquisition of subsidiaries (net of cash acquired)  0 (10.493)  0 0 
Sales of property, plant and equipment 2 70  0 (1) 
Participations 0 0  (31) (3.550) 
Disposal of Lamda Detergent 91.571 67.468  94.560 44.217 
Guarantee paid (20) 0  8 0 
Investing cash flows for discontinued operations (14.367) 0    
Net cash flows used in investing activities  72.500 54.557  94.037 40.334 
Cash flows from financing activities       
Proceeds of long-term borrowings  0 5.000  0 0 
Proceeds of short-term borrowings (43.889) 16.444  (28.604) 3.990 
Repayments on long-term borrowings  (54.500) (44)  (37.000) 0 
Financing cash flows for discontinued operations  357 0    
Net cash flows from financing activities  (98.032) 21.400  (65.604) 3.990 
      
Net increase in cash and cash equivalents  (5.109) 68.731  (281) 44.915 
Cash and cash equivalents in the beginning of period  22.040 4.814  5.507 941 
Effects of exchange rate changes 0 7  0 0 
Cash and cash equivalents at the end of the per iod  16.931 73.552  5.226 45.856 

 
The accompanying  notes are an integral part of these financial statements 
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� . Corporate information 
 

The Group consists of the Parent company NEOCHIMIKI –L.V. LAVRENTIADIS 
S.A. with the distinctive title NEOCHIMIKI S.A. (‘ the Company’ or the ‘Parent 
Company’ ) and its subsidiaries (‘ the Group’ ). The principal activities of the Group are 
distribution of chemical products of multinational firms. The Company’s and the 
Group’s registered address is 34, Pentelis Street, 175 64 Palaio Faliro, Greece and they 
employ 52 and 452 people respectively. 

The Company’s shares are listed in the main market of the Athens Stock Exchange.  

NEOCHIMIKI announced at 12.02.2007 and 16.02.2007 the successful completion of 
the sale, through private placement, of 13.300.000 shares of the subsidiary company 
LAMDA DETERGENT owned by NEOCHIMIKI L.V. LAVRENTIADIS  to foreign 
institutional investors. After the sale transaction, through private placement, 
NEOCHIMIKI L.V. LAVRENTIADIS holds 0% from 34,03% of the share capital of 
LAMDA DETERGENT. More specifically 13.300.000 shares of LAMDA 
DETERGENT were sold through private placement at a total amount of �  104.804.000 
and realized a capital gain of 78 million � .  

 

The proceeds from the private placement will be used for the materialization of 
NEOCHIMIKI Group of Companies strategic goals both in domestic Greek market as 
well as in the markets of South-eastern Europe through the development and 
enhancement of its five main SBUs involved in: 

�  Production and distribution of raw materials for the paints and lacquer industry 

�  Distribution of agrochemical products and 

�  Distribution of polymers for the plastics industry. 

The Company’s and the Group’s financial statements for the period ended on March 
31st 2007 have been authorized for issue on May 4, 2007 by the Board of Directors.  

 

The subsidiary companies included in the attached consolidated financial statements of 
the Group are presented in the note B iii. 
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� . BASIS OF PREPARATION  
 
i. Basis of Preparation of Financial Statements: 

 
The Accompanying Separate and Consolidated Interim Financial Statements (thereon 
referred to as financial statements) have been prepared under the International 
Financial Reporting Standards (IFRS) which refer to the interim financial reporting, 
as they have been adapted from the European Union and more specifically in 
conformity with IAS 34 ¨Interim Financial Report¨. 
The interim financial statement of the first trimester of 2007 have been prepared 
based on the same accounting principals and methods of valuation, that the year ended 
2006 financial statements of the Company and the Group have been based on. 
 
The accompanying financial statements should be read combined to the annual 
financial statements for the year ended 2006, which are on the Company’s website, 
and include full analysis of the accounting principals and methods of valuation that 
have been adopted. 
 
The preparation of financial statements in conformity with IFRS requires management 
to make estimates and assumptions that affect the reported amounts of assets and 
liabilities and disclosure of contingent assets and liabilities at the date of the financial 
statements and the reported amounts of revenues and expenses during the reporting 
period. Actual results may ultimately differ from those estimates.  
 
 
ii. Newly issued standards, interpretations and amendments of existing 
standards: 
 
The International Accounting Standards Board, as well as the IFRIC, have already 
issued a number of new accounting standards and interpretations or have amended valid 
standards, whose application is mandatory for the periods beginning January 1, 2006 
onwards (except if mentioned otherwise below). The Group’s and company’s 
management’s assessment regarding the effect of these new standards and 
interpretations is as follows:  
 
IFRS 7 Financial Instruments: Disclosures and supplementary adjustment in IAS 
1 Presentation of Financial Statements (effective January 1, 2007): IFRS 7 
introduces added disclosures in order to improve the incoming information relating to 
the financial instruments. It requires the disclosure of quality and quantity information 
regarding the risk exposure due to financial instruments. More specifically it defines 
minimum required disclosures relating to credit risk, cash flow risk as well as market 
risk (imposes the sensitivity analysis concerning the market risk). IFRS 7 replaces the 
IAS 30 (Disclosures in the Financial Statements of banks and similar Financial 
Institutions) and the disclosure requirements of IAS 32, (Financial Instruments: 
disclosure and presentation) It is applicable in all entities that prepare financial 
statements according to IFRS. The adjustment to IAS 1 introduces disclosures relating 
the amount of entities’  capital as well as its management 
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IFRS 8, Operating Segments (effective for financial years beginning on or after1 
January 2009) 
IFRS 8 replaces IAS 14 Segment Reporting and adopts a management approach to 
segment reporting. The information reported would be that which management uses 
internally for evaluating the performance of operating segments and allocating 
resources to those segments. This information may be different from that reported in the 
balance sheet and income statement and entities will need to provide explanations and 
reconciliations of the differences. The Group is in the process of assessing the impact 
this new standard will have on its financial statements. This Standard has not yet been 
endorsed by the EU. 
 
IFRIC 7: Applying the restatement approach under IAS 29 financial reporting 
hyperinflationary economies (effective March 1, 2006):  

 
IFRIC 7 requires entities to apply IAS 29 Financial Reporting in Hyperinflationary 
Economies in the reporting period in which an entity first identifies the existence of 
hyperinflation in the economy of its functional currency, as if the economy had always 
been hyperinflationary. IFRIC 7 is not relevant to the Group’s operations. 
 
IFRIC 8: Scope of IFRS 2 (effective May 1, 2006):  

 
IFRIC 8 clarifies that IFRS 2 Share-based payment will apply to any arrangement when 
equity instruments are granted or liabilities (based on the value of an entity’s equity 
instrument) are incurred by an entity, when the identifiable consideration appears to be 
less that the fair value of the instruments given. IFRIC 8 is not relevant to the Group’s 
operations. 
 
IFRIC 9: Re-measurement of embedded derivatives (effective June 1, 2006): 

 
IFRIC 9 requires an entity to assess whether a contract contains an embedded 
derivative at the date an entity first becomes a party to the contract and prohibits 
reassessment unless there is a change to the contract that significantly modifies the 
cash flows. IFRIC 9 is not relevant to the Group’s operations. 
 
IFRIC 10, Inter im Financial Repor ting and Impairment (effective for  financial 
years beginning on or  after  1 November 2006).  

 
This Interpretation may impact the financial statements should any impairment losses 
be recognised in the interim financial statements in relation to available for sale equity 
investments, unquoted equity instruments carried at cost and goodwill as these may 
not be reversed in later interim periods or when preparing the annual financial 
statements. This Interpretation has not yet been endorsed by the EU. 
 
IFRIC 11, IFRS 2-Group and Treasury Share Transactions (effective for  
financial years beginning on or  after  1 March 2007) 
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This Interpretation requires arrangements whereby an employee is granted rights to an 
entity’s equity instruments to be accounted for as an equity-settled scheme by an 
entity even if the entity chooses or is required to buy those equity instruments from 
another party, or the shareholders of the entity provide the equity instruments needed. 
The Interpretation also extends to the way in which subsidiaries, in their separate 
financial statements, account for schemes when their employees receive rights to 
equity instruments of the parent. IFRIC 11 is not relevant to the Group’s operations. 
This Interpretation has not yet been endorsed by the EU 
 
IFRIC 12, Service Concession Arrangements (effective for  financial years 
beginning on or  after  1 January 2008) 

 
The interpretation outlines an approach to account for contractual arrangements 
arising from entities providing public services. It provides for the operator should not 
account for the infrastructure as property, plant and equipment, but recognize a 
financial asset and / or an intangible asset. IFRIC 12 is not relevant to the Group’s 
operations. This Interpretation has not yet been endorsed by the EU. 
 
 
 
 
iii. Basis of Consolidation:  

 
The accompanying consolidated financial statements of the Company include the 
accounts of Neochimiki L.V. Lavrentiadis S.A. and all subsidiaries where Neochimiki 
L.V. Lavrentiadis S.A. has control. Control is presumed to exist when Neochimiki L.V. 
Lavrentiadis S.A. through direct or indirect ownership retains the majority of voting 
interest or has the power to control the Board of the investee. Subsidiaries are 
consolidated from the date on which effective control is transferred to the Company and 
cease to be consolidated from the date in which control is transferred out of the 
Company. 

 
In the table below are presented all the companies included in the consolidation along 
with the relative participating rates, as well as the activity of every subsidiary: 
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Company 

Country of 
registered 
office Activity 

% of 
participation 
in the Group 

Lamda Lamda S.A.  Greece Resolvents 99.99% 

Lamda Pack S.A. Greece Chemicals 99.99% 

Lamda Polymers International S.A. Greece Polymers 99.99% 

Petronet S.A. 
Greece Industrial oils – 

Lubricants 99.99% 

Lamda Fertilizers S.A. Greece Fertilizers 99.99% 

Petrosol S.A. (previous called 
SPEDIMET SA) 

Greece 
Chemicals 80.43% 

Chemical Solutions S.A. Greece Rosins 99.99% 

Atlantic Polymers and Chemical S.A. Greece Petrochemicals 99.99% 

Neochimiki International S.A. Greece Chemicals 100% 

Chemical Innovations S.A. Greece Chemicals 100% 

Agro Innovations S.A. 
Greece Seeds wholesale 

trade  100% 

Novion S.A. Greece Chemicals 100% 

Plantera S.A Greece Chemicals 100% 

Interchem Hellas S.A Greece Chemicals 100% 

� eochimiki AD Beograd Serbia Chemicals 99.99% 

Global Galax SA 
Serbia Industrial oils – 

Lubricants 60.00% 

Neochimiki Lavrentiadis Limited Cyprus Chemicals 100% 

Neochimiki Romania SA Romania Chemicals 99.84% 

Neochimiki Bulgaria SA Bulgaria Chemicals 100% 

Atlantic Polymers & Chemicals 
Gmbh 

Germany 
Chemicals 100% 

Atlantic Polymers Polska Zoo Poland  Chemicals 100% 

Neochimiki Ukraine Ltd Ukraine Chemicals 100% 

Neochimiki Luxemburg S.A Luxemburg Holding 100% 

 
In the first trimester of 2007 Neochimiki LV Lavrentiadis SA sold through private 
placement it’s participation to Lamda Detergent SA as presented in note A   
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1.    Segmental analysis  
 
Pr imary and secondary segments of analysis  
 
The Group is organized and operates in the Southeastern Europe widely and its 
activities include production, trading and provision of services.  

The segment of trading consistst the distribution of chemical products on behalf of 
national multinational companies, with main categories being the industries related with 
plastics, detergents, cosmetics, paints, varnishes, metallurgies, textiles, water bottlers, 
agrochemicals, fertilizers and lubricants.  

The sector of production refers a) the department of detergents, via the subsidiary 
LAMDA DETERGENT, where the Group producing detergents in powder and liquid 
shape for selling to large multinationals, super market chains and raw materials for 
detergents b) the production of pet and other resins for the paint and varnish industry c) 
the mixing and packaging of chemicals raw materials.  

 

The sector of services refers to productions services and transportation of chemical 
products and goods on behalf of third parties.  

 

Considering the above, the administration assumes that the activities of Group can be 
grouped in two segments as follows: 

 

- Production and trading of chemicals and related products (hereafter “chemicals”) 

- Production and trading of detergents 

 

The sector of detergents includes the activities and the information of Lamda Detergent 
SA, Lamda Cosmetics SA, Lamda Cosmetics LTD, Lamda Detergent � OOD and 
Lamda Detergent Ltd, since they jointed the group. 

 

For the shake of presenting comparative segment information the basis explained 
above, certain financial information of Group of last period was appropriately analysed 
and grouped in order to become consistent with those of current period. 

 

The services sector did not consist of separate segment and due to its insignificant size 
it has been incorporated in the sector of chemicals. 

 
 
The geographical segments of the Group operate mainly in two geographical regions 
which are administered from the Company’s headquarters. 
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The main country of operations is Greece. All other regions of operations are mostly 
products selling locations. Group’s sales are conducted primarily in countries of the 
European Union, Southeastern Europe and the Middle East. 

Financial results per segment for the three month periods ending on March 31, 2006 
and March 31, 2007 are as follows: 

1ST Quar ter   2006 CHEMICALS DETERGENTS  
INTER-SEGMENT 
ELIMINATIONS 

CONSOLIDATED 

Segment revenues     

Turnover/ 
Net sales  45.665 22.362 (26.504) 41.523 

Operations results 3.644 3.908  7.552 

Financial 
income/(expense), 

net 
(1.354) 48.349  46.996 

Profit before tax 2.290 52.258 0 54.548 

Income taxes (706) (443)  (1.149) 

Net profit for the 
period 1.584 51.814 0 53.399 

     

1ST Quarter   2007 
 

(Discontinued up to 
15.02.2007) 

CHEMICALS 
DETERGENTS 
(discontinued)  

INTER-SEGMENT 
ELIMINATIONS 

CONSOLIDATED 

Segment revenues     

Turnover/ 
Net sales 74.722 26.737 (16.484) 84.975 

Operations results 10.006 3.162  13.168 
Financial 

income/(expense), 
net (3.372) 77.743   74.371 

Profit before tax 6.634 80.905 0 87.539 

Income taxes (1.691) (218)   (1.909) 
Net profit for the 

period 4.943 80.687 0 85.630 
 
 
 
 
The group, as concerning the above, in the 1st three-month period of 2007, decided relatively 
and realized the sale of the detergents sector.  The result (profit) from the sale of detergents 
has been attributed, in the above boards, in the discontinued sector. 
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2. Tangible Fixed Assets 
 

  
Transactions 1st Quarter–The Group   
 2007 2006 
At cost or  evaluation   
1.1.2007 and 1.1.2006 382.212 179.896 
Exchange differences 38 (3) 
Discontinued sector (141.949) 0 
Additions for the period 19.037 12.831 
Sales (94) 0 
31.3.2007 and 31.3.2006 259.244 192.724 
   
Depreciation   
1.1.2007 and1.1.2006 (35.937) (15.325) 
Exchange differences (8) 0 
Discontinued sector 19.275 0 
Depreciation for the period (4.725) (2.549) 
Sales 92 0 
31.3.2007 and 31.3.2006 (21.303) (17.874) 
   
Net book value 237.941 174.850 
31.3.2007 and 31.3.2006   

 
 

Transactions 1st Quarter  –The Company   
 2007 2006 
At cost or  evaluation   
1.1.2007 and1.1.2006 70.655 32.223 
Additions for the period 500 324 
Sales for the period 0 (3) 
31.3.2007 and 31.3.2006 71.155 32.544 
   
� � � � � � � � 	
    
 1.1.2007 and 1.1.2006 (5.104) (3.641) 
Depreciation for the period (921) (220) 
Sales for the period 0 2 
31.3.2007 and 31.3.2006 (6.025) (3.859) 
   
Net book value   
31.3.2007 and 31.3.2006 65.130 28.685 
 

No mortgages and prenotations exist on fixed assets for loans. 
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3. Intangible fixed assets 
 

Intangible fixed assets include purchased software (SAP), which is fully attributed to 
the Company and goodwill from the purchase of participations. The transactions of the 
related accounts are as follows: 

Transactions 1st Quarter 2007 –The Group   

 
Other 

Intangibles Goodwill Total 

Net book value 1.1. 2007 1.571 14.958 16.529  
Additions 1  1  
Discontinued sector (464) (952) (1.416) 
Depreciation for the period (120)  (120) 
Net book value 31.3.2007 988 14.006 14.994 

 

 

Transactions 1st Quarter 2006 –The Group   

 
Other 

Intangibles Goodwill Total 

Net book value 1.1. 2006 1.407 9.826 11.234  
Additions 102 1.230 1.332  
Sales / Write-off  (48) (48) 
Depreciation for the period (120)  (120) 
Net book value 31.3.2006 1.389 11.008 12.397 

 

 

Transactions 1st Quarter 2007 –The Company 
 Software 

 2007 2006 

Net book value 1.1. 2007 and 1.1.2006 
791 885 

 
Additions 0 8 
Depreciation for the period (97) (85) 

Net book value 31.3.2007 and 31.3.2006 694 808 
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4. Inventor ies 
 

Group’s and Company’s inventories are analyzed as follows 

 

 The Group  The Company 
 31.3.2007  31.12.2006  31.3.2007  31.12.2006 

Finished Goods 
                   

224  13.459  147  66 

Raw and packaging materials        9.389  15.748  8.893  688 

 

Merchandise 
                    

31.030  21.179  26.290  11.524 

      40.643  50.385  35.330  12.278 

 

5. Customers and other  Receivables 
 

 The Group The Company 

 31.3.2007 31.12.2006 31.3.2007 31.12.2006 

Customers 60.991 50.467 133.942 120.161 
Post-dated cheques  3.427 9.218 502 994 
Notes receivables 1.616 1.921 0 1 
VAT receivable 4.287 11.418 665 915 
Prepaid tax withholdings 657 1.686 398 401 
Debtors 3.848 2.069 1.498 45 
Other receivables 2.555 3.383 1.277 721 
 77.381 80.163 138.282 123.238 
Minus: impairment provisions (3.057) (6.664) (359) (359) 
Total 74.324 73.498 137.923 122.879 
 
All receivables are short – term and prepayment is not required at the date of the 
balance sheet. 

There is no concentration of the credit risk related to receivables from clients given that 
the Group has a large number of clients and the credit risk is dispersed. 

6. Cash and cash equivalents  
 

Cash and cash equivalents comprise cash held by the Group and the Company and bank 
deposits available on demand. 
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7. Loans 
 

 The Group  The Company 

Long – term loans 31.03.2007  31.12.2006  31.3.2007  31.12.2006 

Debentures 30.000  146.500  30.000  67.000 

Other bank loans 18.000  18.000  18.000  18.000 

 48.000  164.500  48.000  85.000 

Sort – term loans        

Bank short - term loans 35.708  79.672  35.153  63.757 

Current portion of non-
current borrowings 0  0  0  0 

Finance lease liability 0  0  0  0 

 35.708  79.672  35.153  63.757 

        

Total loans 83.708  244.172  83.153  148.757 

 

The companies are making provisions for the accrued bank interests and charge with 
the related expenses the income statement of the respective period.  

 

 

8. Suppliers and other  liabilities 
 

 The Group  The Company 

 31.3.2007  31.12.2006  31.3.2007  31.12.2006 

        

Suppliers 39.449  44.518  26.227  23.528 

Notes payable 351  2.028  191  348 

Cheques payable 54  0  0  0 

Other liabilities 12.083  11.650  1.362  766 

Total  51.937  58.196  27.780  24.642 
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9. Income Taxes 
 
The tax charges for the period have been quantified as follows: 
 
 The Group  The Company 

 

1st 
Tr imester 

2007  

1st 
Tr imester 

2006  

1st 
Tr imester 

2007  

1st 
Tr imester 

2006 

        

Current tax charge 1.303  653  526  223 

Previous periods tax charges 203  345  59  0 

Deferred tax charge 185  151  101  130 

 1.691  1.149  686  353 

 
 
10. Obligations towards employees  
 
The obligation of the Company and the Group towards its employees in Greece to 
provide them future benefits depending on their length of service is quantified and 
reported on the basis of the accrued entitlement, as at the date of the balance sheet, 
that is anticipated to be paid, discounted to its present value by reference to the 
anticipated time of payment. The discount rate used (5%) is equal to the yield, as at 
the balance sheet date, of long-term Greek Government bonds. 
 
 
11. Persons employed and related costs 
 
 The Group  The Company 

Number of persons employed   

1st 
Tr imester  

2007  

1st 
Tr imester  

2006  

1st 
Tr imester  

2007  

1st 
Tr imester  

2006 
        

Salaried employees 372  334  46  40 
Workers 80  93  6  7 

Total 452  427  52  47 

        
Cost 3.350  2.833  519  417 
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12.  Discontinued activities 
 
Income statement and cash flow information 1.1. - 15.2.2007 
  
Revenue  26.737 
Expenses   (23.866) 
Profit before tax from discontinued operation  2.871 
Tax   (218) 
Profit after  income tax of discontinued operations  2.653 
Profit from the sale 78.034 
Net profit from discontinued activities 80.687 
  
  
Operating cash flows for discontinued operations  11.673 
Investing cash flows for discontinued operations (14.693) 
Financing cash flows for discontinued operations  357 
Total cash flows  (2.663) 
  
  
Consideration received or receivable:  
– cash received  94.560 
– cash disposed of   (2.989) 
Total net disposal consideration 91.571 
  
  
Analysis of the assets and liabilities 15.2.2007 
  
Property, plant and equipment  124.122 
Intangible assets   
Inventory  13.339 
Receivables 64.430 
Others  3.143 
Trade and other payables (78.994) 
Borrowings  (70.450) 
Defined benefit plan  (98) 
Other liabilities  (1.791) 

Net amount of assets and liabilities 53.702 
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13. Related  party  disclosures: 
 
The amounts of sales and purchases of the Company cumulatively from the beginning 
of the financial year with affiliated as defined in IAS 24, companies amount to �  
40.231 thousand and �  30.510 thousand respectively. The balances of the receivables 
and liabilities of the companies with affiliated, as defined in IAS 24, companies at the 
end of the current period amount to �  129.000 thousand and �  2.118 thousand 
respectively. The amounts of consolidated sales and purchases (after eliminating 
intercompany transactions) cumulatively from the beginning of the financial year with 
the affiliated, as defined in IAS 24 companies, amount to �  12.504 thousand and �  
1.729 thousand respectively. The balances of receivables and liabilities on a 
consolidated basis  (after eliminating intercompany transactions) at the end of the 
current period with affiliated, as defined in IAS 24, parties amount to �  32.474 
thousand and �  1.416 respectively. 

 
Sales and services are provided at normal price market. Trade balances at the end of 
the period are not reassured and the arrangement takes place in cash. No assurances 
were given or received for the above receivables. For the period ended at March 31, 
2007 the Company has not formed any provision for receivables coming from related 
parties 

 
Company’s and Group’s rewards to Managers and Members of the Board of 
Directors, as defined in IAS 24, for the period 1.1 – 31.03.2007 comes up to �  101 
thousand and �  134 thousand respectively. Receivables of the Company and the 
Group from Managers and Members of the Board of Directors, as defined in IAS 24, 
do not exist. The amount of liabilities of the Company and the Group to the Managers 
and the Members of the Board of Directors, as defined in IAS 24, at 31.03.2007, 
amount to �  30 thousand. 
 
 
14. Post balance sheet events: 
 
NEOCHIMIKI L.V. LAVRENTIADIS on April 30, 2007 completed the issue of 
� 100,000,000 1.25 per cent convertible bonds due 2014. The Convertible Bonds were 
subscribed and fully paid by Neochimiki Luxembourg S.A., a wholly owned 
subsidiary of Neochimiki incorporated in the Grand Duchy of Luxembourg, using the 
proceeds of the issue of � 100,000,000 1.25% exchangeable notes due 2014, 
guaranteed by Neochimiki. The offering of the Exchangeable Notes was made outside 
the United States exclusively to institutional investors who are non-US persons and 
other "qualified investors" (as defined in the E.U. Directive 2003/71/EC and Greek 
Law 3401/2005) and was completed by way of a book building.The Exchangeable 
Notes are exchangeable for the Convertible Bonds, which are automatically 
convertible into new ordinary shares in Neochimiki in accordance with the terms and 
conditions of the Convertible Bonds.The initial conversion price is � 28.20 per new 
share in Neochimiki. Such conversion price is subject to adjustment in the case of 
certain corporate events.A successful application was made for the listing of the 
Exchangeable Notes on the Official List of the Luxembourg Stock Exchange and to 
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trading on the Luxembourg Stock Exchange©s Euro MTF market. Trading in the 
Exchangeable Notes on the Euro MTF Market commenced on 30 April 2007. 
 
The SERBIAN COMPETITION COMMISSION with the 6/0-02-118/07  decision in 
the 43rd meeting of 29th March 2007 approved the sale of 70% of the company�s 
 RAFINERIJA NAFTE BEOGRAD share capital to NEOCHIMIKI L.V. 
LAVRENTIADIS SA with purchase price �  16.38 mil. and total investment plan 
which amounts to �  15 mil. 
 
PETROSOL SA (previous called SPEDIMET SA) on April 2007 acquired 100% of 
SYNTRA SA, which operates in the sector of solvents, ethyl alcohol and other 
alcohols, in exchange for 5.3 million euros. Through acquisition of SYNTRA SA, 
THE GROUP OF NEOCHIMIKI gains ownership of the privately owned storage and 
chemical products distribution facilities, as well as access to the docking bay for cargo 
ships in Elefsina. In addition, through the establishment of economies of scale, a 
further reduction in the operating cost and an increase in profit margin is guaranteed. 
 
NEOCHIMIKI L.V. LAVRENTIADIS S.A., in the same month acquired 100% of 
MONOCHEM S.A., which operates in the production of main ingredients for PUR 
systems, industrial floorings and elaboration and dye of leather, in exchange for 3.9 
million euros. Through acquisition of MONOCHEM S.A., the NEOCHIMIKI Group 
expands its production activities acquiring ownership of production plant at 
OINOFITA, broadening further its chemical and industrial products portfolio. 
 
 
 
15. Expected liabilities: 

 
There are no expected liabilities after the end of the period 
 
 


