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1. MONOXMEHKME OBLLECTBA B OTPAC/IW. NPUOPUTET-
HbIE HANPABNERWA AEATENBHOCTH

OcxosHbIM Buaom aeaTtenbHoct OTKPBITOIO AK-
LMOHEPHOTO OBLECTBA «BE/ITOPOACKMA MOOM-
Hbild KOMBUHAT», nmeryemoro B aanvHeiiiem «Obue-
CTBOY», ABAAETCA NPOU3BOACTBO MOJIOYHOM NPOAYKLIMHK:
HeNBbHOMONOYHaR NacTEPM3OBAHHAR M CTepWAM30BaHHanA
NPOLAYKLMUS, MACN0 HMUBOTHOR, CYX0e LieftbHoe 1 0besu-
peHHOE MOSIOKO, @ TakWe GPYKTOBble COKM, HeKTaphl U
HanTKY, cnpeasl, MaioHes, KOHAUTEepCKUEe usnenus,

rop4mLa.

Kpome Toro, B CTpYKTYpE npogax Obuiectsa wnpo-
KO NpeAcTaBAeHa NPOAYKLMA, MMNopTupyeman us Wranuu
(voRauTepckue M3geaus (GRISBI), tomaTHaa npodyKiivAa
(Pomi v Pomito} 1 nacta (Divelia)).

Komnatua npogaer NPOoAYKUMIO NoA TOProBblmM
mapKamu Flapmanat v Besbiid Fopos ans MOAOYHBIX PO~
AYKTOB 1 maprami CaHTan v 4 CesoHa AnA COKOB.

MpHUOPUTETHBIMKW HanpaeaeHuAMK paboTel Obiect-
B2 ABNAIOTCA:

o  NPOUBBOACTBO APOAYKUMY BICOKOTO HauecTsa;

¢  pacliMpeHde accopTumeHTa BblpabaTbisaemoi
ApOAYKUMY;

o odpeKTHBHOE nNepesoopyIKeHUe AeHCTBYIoLIEro
060pYA0BAHMA W PEKOHCTPYKUMA 34aHUA K CO-
OpYIKEHMIA;

e BbINO/HEHWEe B3AThIX COLMAasbHbLIX 0basaTe/Ibers
B PamKax nporpammsl ynpasneHun NepcoHanom;

®  AOCTHMMMEHVE MBKCUMBAbHON  SKOHOMWYECKOH

apheKTUBHOCTH AEATEABHOCTH M YAyJdtleHHe d-
HAHCOBOIO NOAOKEHNA,

2. OTYET COBETA AMPEKTOPOB O PE3YJILTATAX PA3-
BUTKA OBLLIECTBAB 2011T.

2.1, Peanuzanmna npoayKLHMK

BeipyuKa OT peanusauuyt NPOAYKUMK BbIpOCAa Ha
10,3% no cpaBHEHUIO C NPOLLABIM FOSOM U AocTurra 3 132
MAH. py6. flanHoe UsmeHeHue Ha 2,4% 6bl1o onpeaeaeHo
CHUMeHMem oBbemoB peanusauum M Ha 13,5% poctom
UeH.

CTpyKTYpa peanusatin NpoAayKLMK no rpynnam 3a 2010 -
2011 rr, npeacragneqa B 1aba.l

1. THE COMPANY’S POSITION IN THE

SECTOR MAJOR ACTIVITIES

“BELGOROD DAIRY PLANT”, QISC, hereinafter the “Com-
pany”, main activity is the production of dairy products:
UHT and pasteurized whole milk, butter, whole milk and
skimmed milk powder, as well as fruit Juices, nectars and
drinks, spreads, mayonnaise, confectionary, mustard.

The Company also distributes imported products from
italy (bakery products {GRISBI}, Divella brand pasta, Poml
and Pomito tomato products) in Russia.

The Company sells its products under Parmalat and Bely
Gorod hrands for Dairy products and under Santal & 4
Seasons brands for Juices.

Company’s operational priorities are:

e production of high quality products;
e expanding the product range;

e efficient re-equipment and restructuring of build-
ings and structures;

e execution of existing soclal responsibilities in per-
sonnel development program;

o achievement of maximum economic efficiency
and financiai position improvement,

2, BOARD OF DIRECTORS REPORT ABOUT COMPANY’S
DEVELCPMENT RESULTS IN 2011,

2.1. Sales

Sales revenue has increased by 10.3% as compared to the
previous year and reached RUB 3.132 bn. This change is
comprised of sales volume decrease (2.4% down) and
positive price variance (13.5% up).

The structure of sales by group of products for 2010-
2011 is shown in Tab.1.




Tabnuua 1 f Table 1

[MHamMMKa peanusauun npogyKuumn OAO «BMK» no rpynnam (Ges yuera yonyr) sa 2010 - 2011 rr, /
The dynamics of sales of “BMK”, 0JSC, 2010-2011 sales dynamics for the specific product groups
: {services excluded)

- fati .
2010 2014 OvinoHenue {+,-)/Deviation (+-}
FpynRb NpoayK- Product B % K Be- bic B %K Be-
LMK groups {nfxs)/ Thic. py6/ (nfur} / ToiC, py6/ (afrr)/ nvunHef in 51', AnuuHe/
{i/kg) k RUB (i/ke) k RUB {Ifke) %tothe | PY in % to
k RUB
. value the value
Magno Butter 500523 35 707 515 449 40 629 14 926 2,08% 4922 13,78%
Rt orouHaS Fermented ’ ’
HCTIOMON milk prod- 6755076 | 145037 | 6410015 | 150042 | {(345061) (5,11%) | 14005 9,66%
npoAYKLyHA
ucts
CbIPKORQ — TBO- curd-based ‘
posuan npoaye- | 3009970 | 314588 | 3033010 | 361430 29 040 0,96% 16842 | 14,80%
Hust P
®pyktoBbie CORY | Frultulces | g 245097 | §11116 | 18605013 | 603068 | (1107064) | (562%) | (8048) | (1,32%)
W HalMTKK and drinks
Milk pow- o
Cyx08 MOSIDKO o 15 900 1245 101125 9512 85225 536,01% | 8267 | 664,02%
:3:“3“ APOAYK- Szge" prod- | a490527 | 42699 | 10413904 | 42822 | (3785623) | (26,66%) | 123 0,29%
Mactepusosan- | Pasteurlzed |, 1) cor | 479736 | 2661803 | 195085 | (52801) | (1,95%) ] 15349 | 854%
Hbie CAWBKU cream
Hacrepusosan- | Pastewrized | 45 goq 959 | 263587 | 13037231 | 300597 | 183992 1,43% | 32010 | 11,92%
HOE MOJICKO m ik
Crepuansosah- |\ oom | 3822820 | 319962 | 4111215 | 398843 | 288395 7,54% 78881 | 24,65%
Hbte CAHMBKHA
Crepaauaosan:- | e ik 40670466 | 1021793 | 40467368 | 1143610 | (203098) | (050%) | 121817 | 11,92%
HOE MOAOKO
Forypr Yoghurt 530 772 17 055 572 298 20982 41526 7,82% 3927 23,03%
Bonuses to "
BOHYChY the cllents {119 612) - (144 020} - 0,00% (24 478) | ({20,46%})
Wroro: Total 104 785064 | 2837913 | 99934431 | 3131530 | (4850633) | (4,63%) | 293617 | 10,35%




Crpyxrypa peanusauum npopyruun CAO «BMK» no rpynnam éa 2010-2011rr. %/
The sales structure of “BMIC”, 0JSC, in 2010-2011 for the specific product groups’.

Peannsauus npoayKLiuK OAO BMK sa 2010r./ Peannsauua npogykumm OAO EMK sa 2011r./
The salfes of "BMK", 0JSC, in 2010, The sales of "BMK", 0ISC, in 2011,
Other Fermented Other Fermented
products milk products prodlucts milk products
35 4,9% 3,5% 9%
Curd-based i
UHTmilk products UHTmilk C[',','fdlﬁﬁd

34,5% 10,6% 34,9%

Fruft fulces
andl drinks
g0

Fruit juices

: anélﬂ(_;iol;ks 8.4
UHT cream g e
10,6% Pastentized ’ UI{J;{?I“ Posteutizedt pogrenrized
milk Pasteurized ’ mitk cream
9,1% cream LR §,0%

6,1%

MameHerne obbemos npofax Oblno BbisgaHo The change of sales volume was determined by:
CREAYIOLMMA OCHOBHBIMM daKTopamu:

° YBRAMYEHUEM peanm3aLMM  cTepunmsosaHHbiX o UHT products (UHT milk, UHT cream, fruit juices
APOAYKTOB (CTEPUAMBOBAHHOFO MOMOKA, CAMBOK and drinks) sales up by RUB 192.65 mio, l.e. 9.9 %
CTEePUAN30BAHHbIX, DPYKTOBBIX COKOB M up compare to 2010,

HanMTKoB) Ha 192,65 maH. py6. uan Ha 9,9%
oTHOoCUTEALHO YposHA 2010 ropa;

e POCTOM peanuaatum nacrepusoBaHHbix e  pasteurized products {curd-based products, pas-
NPOAYKTOB  {CbIPKOBO-TBOPOMHON NPOAYKUUY, teurized milk, pasteurized cream, fermented mifk
MacTepM30BaHHOIO MONOKa, MNacTepu3oBaHHbIX products, butter) sales up by RUB 117.1 mio, l.e.
CAUBOK, KMCAOMOJIOYHOW NPOAYKUMM, Macha, 12.18% up compare to 2010;

fforyptos) Ha 117,1 maH. py6. unu Ha 12,18%

oTHocuTenbHo yposHa 2010 roaa;
e 3HauMTenbHbIM pocTOM peanusauum cyxoro o  milk powder sales up by RUB 8.27 mio, Le. 7.64 %

monoka Ha 8,27 mas. pyb. uan 8 7,64 pas compare to 2010;
oTHOCcHTEeNbHO YposHAa 2010 roaa;

o CcHMMeHMeM ob6bemoB peanusauun npodeit e other products sales down by RUB 0.12 mio, i.e.
npoaykuui Ha 0,12 maH. pyb. uan 0,29% (u3-3a 0.29% down, caused by the decrease in returned
CHUMEHMA peanusauuu BO3BPATHLIX OTXOAOB waste sale (whey).

{cuiBOpOTHM)).

2.2, Cywecrsyloume ¥ HoBble BUAbI NPOAYKLNH 2.2. Existing & New Products

FhasHOM tenbio ObuiecTsa ABNAETCA HacbhlueHue Company’s main goal is to provide full range of dairy
pblHKa  IIMPOKMM  CREKTpomM  pasHoobpasHeix  u  high-quality products ensuring simultaneous presence in
BLICOKOKAUECTBEHHBIX NPOAYKTOBR, yaosneTsopriowux different target segments (‘premium’ and value-for-

i HpH TIOCTPOCHHH AHarpaMM B COCTEB IPYHNLI MPOXYKITHMH «TIPOTad HPOXYKIA) BEIIOYCHEL TPYIIL! IPOAYKHEH.

HOIypT, MAcIo, CyXoe Mozoko/
! Group «other producisy includes: yoghurt, butter, mifk powder.
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3aripochl noTpebureneii pasHbIX LENesblX ayAuTopMit
(AP eMMUaNbHOM M IKOHOMMUECKO), -0COBEHHO YuUTLIBaA
CYLLIECTBYIOME OTAMYMR B NOTpeSuTenbckolt KopsuHe
wurtenel Mockesl M CarKky-Tletepbypra u  fpyrux
per KoHOB POCCHU,

fJanHoe 06CTOATEABCTBO  ABAAETCA  OCHOBHOM
NPVMHHON CYILECTBOBaHMA ABYX OTAENbHbIX Mapok, (a
UMEHHO, MeXAyHapoaHO# U nokanbHoM) - [Napmanat U
Benblii 'opof - NO MOAOKY ¥ MONOYHBIM NPOAYKTam,
CaHTtan n 4 Ce30Ha - B KATErOPUK COKOB W HEKTAROSB,

B 2011 ropy Ha OAO «BMK» HadaTo NpoussoACTs0
HOB bIX MPORYHTOB!

- MacrepuacBaHHas MOAOUYHAA MPOAYKUMA B
nnacTuresol Bytoiake (PET bottle) 1,0 n;

- Horypt monouHbit ¢ PPYKTOBO-AIOAHBIMM
HanoaHutenamu KM pobaskami  «lNepcuk-MaHro»,
«BUHAY, «flecHbie Aaroabin, «baran-Manunas,
«KnybHukan, «lnmokea-bpycHuray, «3nawn» 0,51.;

- CTepuAn3oBaHHaa MONOUHAA APOAYKUWA B
yilaroBKe Tetra edge 1,0 a.

2.3. TexHHYECKOR NepeBoopyeHime

HenpepbiBHO  OCYWECTBAAIOTCA  MOACPHMU3AUMA
MaTEPUanbHO-TEXHMUECKo Ba3bl 1 BBOJ, B IKCNAYaTaLKIO
cospemeHHoro obopyAoBaHUA, NO3BOAAIOLLME HE TOBKO
YBE/IMUMTL MOILHOCTL NepepaboTku, HO W PaCLiMpUTb
aCCOPTMMEHT  KOHKYPEeHTOCMoCcOBHOW  npogyKuued
BLICOKOTO KadecTea.

CTOMMOCTE  OCHOBHBIX  CpPeacTs, BBEAEHHbIX B
skcnAyatauumio B 2011 rogy, cocrasnser 192,9 man. pyb.,
npuoBpeTeHHbIX Ha KoHey, 2011 r. — 129,7 maw. pyb.

Tem He meHee, CTOAT 3aMeTHTb, 4TO AAA
OCYLWIECTBNERUA MOAEPHU3ALMM TEKYIUUX aKTUBOB, NO
npuHaToMy B KomnanunM  nnaHy, Heobxoaumbl
cylecTBeHHble dUHaHCOBBIE BAOXeHUA. Hecobnlopenue
NAZHOB NO MOAEPHU3ALUM MONET 3ameinTb PassuTHe
KOMMNaHUK M CHU3UTb ee KOHKYPEHTOCMOCOBHOCTh.

2.4, CouManbHble ofAsarentcTBa B pamKax nporpaMmmol
ynpasAeRKua NepcoHanom

CpeaHecnucouHas YMCAEHROCTb No KombuHary 3a
2011 rop coctaBuAa 547 dvenoseK. 3a rof HayMCAEHO
hoHza 3apaboTHOI naaTb Ha cymmy 137,6 mMaH. py6.

CpeaHemecayHan sapaboTHaa naata Ha OfHOro
paboTHUKa BO3POCAA N0 CPAaBHEHMIO C NpOLW/bIM FOAOM
Ha 9,1 % u cocrasuna 20 936 pyb.

money}, since consumer spending habits still differ signif-

icantly between the major cities {Moscow and Saint Pe-
tersburg) and other regions of Russia.

This is also the reason for the use of two separate brands
(i.e. international & local) - Parmalat and Bely Gorod - for
dairy products and Santal & 4 Seasons - for juices and
nectars.

During 2011 the Company has launched the following

. hew products:

- Pasteurized milk products in PET bottle {1 liter);

- Milk yoghurt with fruit and berry flavors such as
“Strawberry”, “Forest berry”, “Peach-Mango”, “Cherry”,
“Banana-Raspberry”, “Cranberry-Cowberry”, “Cereals”
(0.5 liter);

- UHT milk in Tetra edge (1 liter).

2.3, Technical Modernization

The Company is undergoing through continuous upgrade
of technological facilities and installation of modern
equipment, ensuring not only the increase in production
capacity, but also high-quality competitive products
range enlargement.

The value of the fixed assets put into operation in 2011 is
RUB 192.9 mio, the cost of those purchased at the end of
2011 is 129.7 mio RUB.

it is worthwhile noting that modernization of the current
assets, as per adopted Company’s plan, reguires signifi-
cant financial investments. Failure to stick to the plan can
slow the development of the company as well as de-
crease its current market competitive ability.

2.4, Personnel development program - social responsi-
bilities execution

in 2011 average headcount consists of 547 people with
annual payroll level amounted to RUB 137.6 mio.

The average monthiy salary per employee has increased
by 9,1 % compared to the previous year and constitutes
20,936 rubles.
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B3aMmooTHOLLEHUn coBCTBERHUKA, paboTogatens u
TPYAOBOrO KOAMEKTUBA, a TaKKe COlanbHbie JIbroThl U
rapaHTHi Ha NPeAnNPUATHK peryampyiotca
3aKOHO/AATENLCTBOM W KOMEKTHBHBIM A0TOBOPOM.

2.5, 3ddeKTMBHOCTL AEATEABHOCTA U (PUHAHCOBOE CO-
cronxme

Yuctaa npubbinb {nocne ynnaTtel Hanora Ha
npubbinb W ApyrMx obAsaTenbHbIX naatemel - u3
npubblau) no utoram gestensHoctr 2011 roga coctasuna
123,2 maH. pyB., u cocTasuna 3,8% ot obujero obvema

BHHIYUKH,
duHaHcoBoe cocroadue OBllecTea OLEHWBAETCA B
bavKaliiiee  Bpems  Kak  ycToiuusoe.  CTpyKTypa

UMYLLECTBA M UCTOUHMKOB ero  dopmuposaHmMa -
onTimanbHo cBanaHcUpoBaHa.

Qbuwectee obaapaer AOCTaTO4HbIM YPOBHEM fja-
TeMecnocobHoCTH U 0bopaiMBaEMOCTH pecypeos.

KAMOro W3
BUOOB

3. WMHOOPMALMA 0B OBBEME
MCNOMb30BAHHBIX OBLIECTBOM
SHEPTETUYECKIKX PECYPLCOB

B 2010-2011rr. ObuwectBom ObAW MCNOAL3OBEHLI
chepylolle BMAbI IHEPreTUHEeCKMX pPecypcoB B8 Haty-
panbHOM W AeHEeKHOM Bbipaxeriun (6e3 HAC), koTopbie
npeAcTas/ieHbl B Tabnule 2.

Tennosaa aHeprua BbipabaThiBaeTcA COBCTBEHHOM
KOTEALHO,

Employees & employer refationship, as wel as social
benefits and guarantees are governed by the law of the
Russian Federation as well as by the collective agree-
ment.

2.5, Business Efficiency and Financial Position

Net profit of the Company (after Corporate Tax and other
profit obligatory payments) for the fiscal year 2011 has
reached RUB 123.2 mio and amounted to 3.8% of total
sales proceeds.

The Company’s financial position is estimated as sustain-
able for the nearest future, Net assets and equity is opti-
mally halanced.

The Company’s leverage & turnover rate levels are suffi-
cient.

3. INFORMATION ON THE VOLUME OF EACH POWER
RESOURCES USED BY THE COMPANY’S

in 2010-2011 the Company used the following power re-
sources in natural and monetary terms {net of VAT — re-
fer to Table 2.

Heat energy is produced by Company’s own boiler.

Tabsmua 2/ Table 2

JuHamuKa MCNONb30BaHMA dHepreTMUecknx pecypcos 2010-2011 rr./

The dynamics of power resources usage in 2010-2011

Inexmpuyeckad sHepaua/
Electric power
Kon-so, meic, kamyac./ Cymma, muic. py0./ Pacuemnsrii mapud, py8./
Quantity, th.kW/h Amount, k RUB Calculating rate, RUB
2011 11937,48 14 437,05 1,21
2010 12 091,00 23 925,00 1,98
OrknoHenue/ 6 ep, vam./ (153,52) (9 487,95) (0,77)
Deviation {+,-) in unit of measure
38 % K penuumnne/ o 0
in % to the value (1,27%) (3%65-4) (38,89%)




Fas (npupodneii)/

. Natural gas
Kosn-go, muic, Ry6.m / Cymma, mblc. py6./ Pacuemneili mapud, pys./
Quantity, thousand of cubic Amount, k RUB Caleulating rate, RUB
melers
2011 4 049,88 12 839,70 3,17
2010 454400 12 473,50 2,75
Otknonenue/ B efl. nam./ (494,12) 366,20 0,42
Deaviation (+,-) in unit of measure
B % K gennunHe/ o
15,279
in % to the value (10,87%) 2,94% ,27%
Boda/
Water
Hog-ao, kyb.m / Cymma, meic. py6./ Pacaemnbiil mapudgy, py6./
Quantity, cublc meters Amount, k RUB Calculating rate, RUB
2011 493 141,00 13 378,92 27,13
2010 512 243,00 12 888,00 25,16
Orknoxenme/ B ep, uam.f/ (19 102,00) 490,92 1,97
Deviation {+,-} in unit of measure
B % K Benuunye/
39 9 7,83%
In % to the value (3,73%) 381% ’85%
Kananuzayus/
Canalization
Kon-so, ky&.m / Cymud, moic. py6./ Pacyemnerii mapuds, py6./
Quantity, cublic meters Amount, k RUB Calculating rate, RUB
2011 445 306,95 5900,30 13,25
2010 462 555,00 8 145,60 17,61
Orknonenne/ B eA. ham./ {17 248,05) (2 245,30) (4,36)
Deviation (+,) in unit of measure
8 % K BennuuHe/ o o
in % to the value (3,73%) (27,56%) (24,76%)
. Benzun aamomoBunoHbil/
Petrol
Kon-ao, n/ Cymma, moic, pyb./ Pacyemusiii mapudh, py6./
Quantity, lfters Amount, k RUB Calculating rate, RUB
2011 88 045,00 1763,51 20,04
2010 94 136,00 1 669,60 17,74
Ornotenue/ B eA. mam,/ {6 120,00} 93,91 2,30
Deviation {+,-} in unit of measure
B % K BennunHe/ o o o
in % to the value {6,50%) 5,62% 12,97%
Tonnuso duzenshoe/
Diesel fuel
Kon-so, n / Cyrama, moic. py6./ Pacuemuoii mapug, py6./

Quantlty, liters

Amount, k RUB

Calculating rate, RUB

2011 471 566,00 8 857,08 18,78
2010 428 299,00 6 774,60 15,82
Oricionenve/ B ea. usm./ 43 267,00 2082,48 2,96
Deviation {+,-} in unit of measurea -
8 % K Benuune/ 10,10% 30,74% 1871%

in % to the value




OcHoHble (axropbl, o©OKasagWMe BAMAHME M3
M3NEHEHKE BHEePTreTUYECKUX pecypcos:

€ CHWXEHME CTOUMOCTH 3N1eKTPOSHEePrun Ha 38,89%
CBA3AHO C Nepexofom Ha Heperyaupyemblie LeHbi
W CcHiKeHMeMm Tapuda B COOTBETCTBMM ¢
flocraHoBAeHUEM flpaentenscrea P or
31.08.2006 N2 530 «O6 yTBEPMASHMH OCHOBHBIX
NOAOHEHMIA  GYHKUMOHMPOBAHWA  POBHUYHBLIX
PbIHKOB  3/1€KTPUYECKON  3Hepru» (B pea,
MocraHoBAeHuA Mpasurenbctea PO or 04.11.2011
Ne877});

©  YBe/MYeHNe CTOMMOCTH rasa obycnosneHo pocrom
LeHbt Ha 15,27%;

© yBe/MueHMe CTOUMOCTU BO/b! CBA3AHO C POCTOM
Tapuda Ha 7,83%; ,

@ CHWKEeHWe 3aTpaT Ha KaHa/M3alMio CBA33HO ¢o
CHUKeHUem Taprida Ha 24,76%;

*  YBeAWYEHMe 3aTPpaT Ha GEH3MH aBTOMOBMbHLIA U
TORAUBO Au3entHoe 06ycnosneHo pocrom LieH Ha
12,97% w1 18,71% cooTtaercTaeHHO.

4. NEPCNEKTUBL] PA3BUTUA OBLLIECTBA

Obwecrso 8 cgoeil pabore pPyROBOACTBYETCH
APUHATLIMK - CTPATErMHeCKUMM  LeAAMN  0BHOBAHHOI
KomMmMaHun  «llapmanats.  fanbHelwee paszsutie
Obuiectsa 6yaeT NpPOUCXOAUT B COOTBETCTEME €O
CheRyIoiMU NPUOPUTETHRIMU HanpaB/ieHUAMMU:

o KoHUeHTpauun nNpouseoacTBa Ha MOOKE U MO-
ANOYHBIX NPOAYKTAX, 3 TakKe GPYKTOBLIX COKAX M HanuT-
Kax.

¢ OpueHTauus Ha NPOUIBOACTBO NPOAYKLWM € Bhi-
COKO A0BaBNEHHOM CTOMMOCTBIO, a Taloke WHHOBAUKOH-
HOM NPOAYKUMK «IPEMMYM» Kaacca.

© TlocTeneHHas MOAGPHU3ALMA NPOAYKLIMM U yBe-
TAHEHME POAM MECTHLIX BpeHgoB C Ue/bio NoKpPbITUA
BCEX LEHOBbIX CErMEHTOB Ha PErMOHANbHOM YPOBHE;

o YCOBEPUIGHCTBOBAHME MPOAYKLMM nyTem  wc-
noAL30BaHMUs WHHOBALMOHHBIX NPOLECCOB € KOOpAMHa-
Mer HayuHo-ucenefoBaTensckue pabor Ha mewayHa-
POAHOM YPOBHE;

¢ [locTivkeHue KOHKYPEHTHOrO npemnmyLecTaa ny-
TEM CHWXEHMA 3aTPaTHOU cocTaBAAowWel NPoAYKLMM Ha
Bcex sranax popmuposaHus f0BaBNEHHON CTOUMOCTH.

The key factors influenced the power resources change:

® decrease in electric power cost by 38.89% de-
termined by the transition to uncontrolled prices
and tariff reduction (as provided by the Decree
of the Government of the Russian Federation
No530 dated August 31, 2006 "On approval of
basic provisions of electric power retail markets
operation” (version of the Decree of the Gov-
ernment of the Russian Federation No877 dated
November 4, 2011));

® increase of natural gas cost determined by the
price increase by 15.27%;

e increase of water cost determined by the tariff
increase by 7,83%;

¢ decrease of sewerage costs determined by the
tariff reduction by 24.76%;

o increase of the petrol and diesel fuel costs de-
termined by the increase of prices by 12.97 and
18.71% respectively.

4, COMPANY’S DEVELOPMENT PERSPECTIVE

In its work the Company is guided by the strategic guide-
lines of the new Parmalat Group. Company’s future de-
velopment will be focused on:

e Concentrate the production portfolic on milk and
milk-based products as well as fruit-based beverages;

° Focus on products with a high value added and
on highly innovative premium products;

® Gradually streamlining the product portfolio and
teveraging the value of strong local brands to ensure full
targets segments on the regional level are covered;

¢ Leveraging product and process innovation, with
R&D activities coordinated on an international hasis;

® Leveraging cost competitiveness at all stages of
the value chain,
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5, €ZPMET O BBIMNATE OB bAB/IEHHBIX
(HASSHCNEHHDBIX)  OMBMAEHAOB RO AKUMaM
OB E_LECTBA

Mep> pof: 30 2010 208;

Karexnpus 1 dopma akuuii Obuectsa: O6bikHoseHHble
umez tivle besdorymermaprsie axkyuu;

Honn MianbHan cToumocts onol HeHHOW Bymaru: 1,0
(00 e4H) pyGne,

Kos1e19eCTBO  pasmellteHHbIX LieHHbIX bymar Obuwecrsa;
67 Z 23000,00 (Ilecmbdecam cems MUAAUOHO8 cmo dag-
Oya £ MPU Meicayu) wumyx.

Pasnmiep Ansuaennos, HauucnedHbix Ha 1 akumio: 0,90
pybr1el;

0611 pasmep HaY1CcAeHHbIX
60410 700,00 (Lecmobdecam MUAMIOHOB
Oecs 11 MbIcAY cemocom) py6neii;

AHUBUACHAOSB:
Yemeipecma

HanmenosaHue opraHa ynpasneHus Obuecrsa, nputnas-
lwero pPeiweHue (o6basuslero) o sbinaate ANBMAEHAOS;
Fodoeoe obuwee cobparue QKUUOHEPOa;

fara npoeesenmnsa obuiero cobpaHua: 28.03.2011z.
{npormokon om 28.03.20112.);

CpoK, OTBefieHHbIt Ans BbINAATL] AWBWAEHZOB: 26 masn
2011 200q;

Popma U UHbIE YCNOBMA OBLABAEHHLIX AUBMAEHAOB:
fipouzsodume sbinnamy dueuderndos 3a 2010 204 8 de-
rnexcHol opme g pasmepe 0,90 PY6. Ha 0dny 0BbikHo-
BEHHYIO UMEHHYIO be3dorymerHmapHyo aKyuo  Homu-
HansHOol cmoumocmeio 1 (odun) py6. kaxcdas u onpede-
UMb CPOK 8binsamut dusudendog 26 man 2011 2,

Beinnamy npouseodums e coomsemcemeuy ¢ VYKO3QHHBIM
8 GHKeme 3apezucmpuposanHozo auya cnocobom aer-
nname! Oueudendoa (Garkoeckum nepesooom, noymo-
8bIM 11EPE80B0M U HaAUYHbIMU OeHexcHbIMU cpedem-
samu 4Yepes xaccy Ob6uecmsay), Beinnamy dusudendos
ocywiecmeums pesudermam Pocculickold Qedepayuu e
samome  Pocculickoli Pedepayuu (py6au Poccuiicrolf
Pedepayuiu), HepesudeHmam Poccutickolf Pedepayuu — g
espo, ecnl utoe mpebosanue He 6ydem umy npedvag-
fneHo 8 Nucbmenrol opme, no Kypcy Barra Poccuu na
Oero NPUHAMUA pewlerus 20008bim 06wum cobparuem o
seinname Buguderdos. Ob6wecmeo obecneyum Xedwu-
POsaHUE 8 NosiHom obveme pasHoyeHHoll cmoumociu
eepo & medenue namu pabovux dxeli nocne NPUHAMUA

5. PAYMENT OF THE DECLARED
DENDS ON SHARES

(CALCULATED) iv)-

Period: for 201 o,

Category and type of the Company’s shares: Ordinary
registered uncertified shares;

Par value of one share is 1.0 {One} ruble.

The total number of the Company'’s distributed shares is
67,123,000.00 (Sixty-seven million one hundred and
twenty-three thousand) shares.

Accrued dividends per share: 0.9 ruble;

Total amount of the dividend accrued is 60,410,700.00
(Sixty milfions four hundred ten thousand seven hundred)
rubles;

Authority that declared the dividend: Annuat meeting of
the Shareholders;

Date of the Annual meeting of sharehoiders: March 28,
2011. (Minutes of 28.03,2011);

Period of time assigned for the dividend payment: from
May 26, 2011;

Form and other conditions of declared dividends:

To pay the dividend Jor the year 2010 in the amount of
0.9 rubles per one ordinary nominal non-documentary
share with a par value of one (1) rouble each and set the
period from May 26, 2011, for the dividend payment.

The payment shall be effected in the manner specified in
the Questionngire of the registered person (by a bank
transfer, mail transfer or in cash through the Company
cash office). The dividend shall be paid to the residents of
the Russian Federation: in the Russian Federation cuy-
rency (Russian rubles); to non-residents of the Russign
Federation: in Euro, if they don’t make a special request
in writing, at the exchange rate of the Bank of Russia on
the day of the Annual General Meeting made the decision
on dividend payment. The Company provides hedging of
the counter value in euro to the fullest extent within 5
(five) working days after the decision of the Generagf
Meeting of Shareholders was made.,
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per.dieHun OBuum cobparuem aryuoHepos.
Ote4eTHbiit nepuod, 3a KOTOPLIA BbIMAAYUBINNCL 06bsIE-
NerdHble AMBKMASHABL: 3a 2010 200;

Cbrlias cymma Ansup,emos, DaKTUYECKU BLINNGYEHHBIX
no aKuMAM AaHHOIt Kateropuu: 60398 415,00 (Lifecmo-
fecAm munnuoHos mpucma deeaHocmo 80CEMb MbICAY
Yerribipecma namuadyams) pybneli;

VHese cBepenmnsa: Cymma ousudeHdos, He 8oinnayeHHas

aKLy YOHepam no cocmonanuio Ha 31.12 112, cocmaanaem

63 471,00 {wecmsdecam mpu moicady Yemsipecma

cem 60ecAm oouH) pybnb, 8 mom vucrie:

- 3cr 2010 eod - 12 285,00 {3senadyams meicay dsecrmu

gocemblecam nams} pybneil;

- 3 2009 200 - 24 706,00 (dsadyame yemsipe meicadu

cem 6com wecme) pybaeli;

- 3a 2008 200 - 20 338,00 {deadyame muicay mpucma
- mpusdyame socems) pybneil;

~3a 2007 200 -6 142,00 (uiecmo meicay cmo copok dea )

py6a,

flpuumHa HeBbINAaTLE AUBUACHAOB! B038paM. NEpeyuc-
nenHbIX  Ousudendos ecrnedcmaue  HeKoppexkmHocmU
OOHIbIX, YKA3OHHBIX GKULOHEPaMU 8 aHKemax 3apesu-
CMP UPOBAHHLIX AUY 80 asinnamel dusudeHdoa,

6. OCHOBHLIE ®AKTOPb! PUCKA, CBH3AHHBIE C

AEATENBHOCTLIO OBLLECTBA
6.1. Otpacnesble pUCKK

B cermeHre moAouHONM NPOAYKUMM  RpKUBLIL
npesApUATMA B 3HAYUTENLHOWM CTENeHW 3aBUCHT OT
YPOBHA HeH Ha YNakoBOYHbIe MaTepuaibl, NOCTaRAgeMbLe
orpaHU4YeHHbIM HOMMYECTBOM KpynHeuux
NoCcTaBUMKOB, rae KomnaHus Tetpa f1aK UrpaeT oaHy U3
KAloYeBbIX poseil. B caydae ux pocta, O6uecTBo mMomer
CTONKHYThEA €o CHUMKEeHWeM peHTabensHocTH

NpPOK3BOACTRA.
Kpome Toro, LigHbl Ha MO/IOMHOE Cbipbe CTanu

KpUTHYECKMM  daKkTopom pucKa, OcOBeHHO Ha doHe

pacTytiel  KOHCOAMAAUMM  NPOUSROAUTENEH. fipu
yBe/MUEHUM LEH Ha MONOYHOE Chipbe KomnaHua moxer
CTONKHYTHCA o 3HA4YUTENbHDIM CHUKEHMEM
peHTabenbHocTy.

PUck cokpatileHua NOroNoBbA MOAOYHOrO CKOTa W
CHUMHEHWE 06HEMOB MOJIOHHOIO ChIPbA B OCEHHE-3UMHUI
Nepuosl MOMET OKazatb CYUIECTBEHHOE BAMAHME Ha

The reporting perjod for the dividend payment: for the
year 2010;

The total amount of dividends actually paid on the shares
of given category: 60,398,415.00 (sixty million three
hundred and ninety eight thousand four hundred and fif-
teen) rubles;

Other information: The amount of dividends in arrears by
31.12.11is 63,471.00 {sixty three thousand Four hundred
and seventy one] rubles, namely:

- 12,285.00 (twelve thousand two hundred and eighty
five) rubles in 2010;

- 24,706.00 (twenty four thousand seven hundred and six)
rubles in 2009.

- 20,338.00 (twenty thousand three hundred and thirty
eight) rubles in 2008.

~6,142.00 ( six thousand one hundred and forty two ) ru-
hles in 2007. : :

The non-payment of dividends was caused by: trans-

Serred dividends return due to incorrect data presented by

the shareholders In the registered shareholders’ ques-
tionnaires for dividend payment.

6. THE MAIN RISK FACTORS ASSOCIATED WITH THE
COMPANY'S BUSINESS

6.1. Industry-specific risks

In the dairy industry, company profit fargely depends on
the prices for packaging material supplied by a limited
number of major manufacturers, where Tetra Pak is one
of the major players. Price growth may result in a de-
crease in the company’s profitability.

Moreover, prices for raw milk turned to be a crucial risk
factor, especially in a situation of agricultural producers
consolidating. In the event of an increase in prices for raw
milk the Company could face significant decline in its
profitability.

Risks of milk volume and dairy cattle population reduc-
tion in autumn and winter period could affect milk supply
and can result in production cutback and milk products
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AOCTaBKH MOIOYHOTO ChIPbA Ha RPEANPUATHE U APUBECTH
K CHMXEHUIO ODBEMOB MPOMIBOACTBA M peanusaLvy
MONOHHOM NPOAYKLIMMA.

6.2. CTpaHoBbIE W PerMoHaNbHbie PUCKK
ObiectBo  3aperncTPUPOBAHO U OCYWIECTRASET

CBOI0 [IeATENIbHOCTE B Benropofckoil o6aactn, Kotopas
AB/TAETCA PErHOHOM ¢ MUHUME/IbHBIM MHBECTULMOHHBIM

pucKom,

BepoAaTHOCTL BO3HUKHOBEHUA BOEHHbIX
KOHGBAWKTOB, CTUXUHAHBIX  Beactemii U BBEAEHMA
4pe 38bI4aitHOTO NOJIOKEHUA B 061acTH AOCTATOYHA Mana.

Yepes benropoackyto obnacte NpoXoaaT
Ba)<Helline ReNesHOLOPOMKHLIE U aBTOMOBU/bHBIE
MarucTpanu MEKrocyapcTBeHHOMo 3HaUYeHHMs,
coeauHAIMe MOCKBY C 10MHbIMU palioHamy Poccku U
YkpauHoii. JKenayaTauMoHHanA LAWHa
HE/IE3HOANOPOMHBIX  nyTeld  o6lWero  noAbzoBaHMA
cocraBiseT 694,6 KM, NPOTAMEHHOCTb aBTOMOBGU/bHBLIX
rqopor_ c TBEpAbIM MOKPBITUEM {rmtOYan
BEAOMCTBEHHbIR) ~ 8,5 Thic, KM Wau 87,7 % or obulei
APOTRMEHHOCTH.

B cBA3Y C 3TM BEPOATHOCTb BO3HWKHOBEHMA pPHC-
KOB M3-338 NPeKpalleHua TPaHCNOPTHoro coobueHus B
CBA3Y C YAANEHHOCTLIO U/ MM TPYAHOZOCTYNHOCTHIO A0C-
TaTOYHO Mana.,

6.3. duHaHCcoBLIE PUCKK

Kak noban akTuBHO pasBMBAIOILEACA KOMMNAHMA,
OAO «BEMK» npusneraer GaHKOBCKWe KpeauTst Ans no-
' NOMHEHWA OBOPOTHBIX CPEACTB, NOAL3YETCA YCAYramu
JMBHHIOBbLIX KOMNaHWit 41A NepeBOOPYIKEHMA Npous-
BOACTBA. B CBA3W C TAKMMU [eNCTBUAMU BO3HMKAIOT A8e
TRYNMb PUCKOB — NPOLEHTHBIE U BAIOTHLIE,

BantoTHblie pucky OBLLecTBa 0OYCAOBNEHBI HaAWUK-
€M 33/10/DKEHHOCTU N0 BA/HOTHLIM KOHTPaKTaM GUHAHCO-
BOrO NM3MHTA, NOCTABOK 3anacHbIX 4acteid nepes 3A0
«Tetpa MaK».

Mo cocrosnmic Ha 31.12.2011 r. Ha npeanpUATHAU
MMEETCA 3340/PHEHHOCTb N0 J0roBopam GUHaHCOBOIO
nusuHra (TexHonoruyeckoe oBopygosanue Tetra Pak) Ha
obuyto cymmy 2,5 mad. EUR,, no porosopy nocraeku
3anacHblX  uvactelt Ha cymmy 24,8  thic.  EUR.
06a3aTe/1bCTEa NO AaHHbIM KOHTPaKTaM 3apUKCUPOBaHbI
B YCNOBHBIX eauHuLax (y.e. = EUR).

Apyrue  obasartenscrBa B BamoTe  CTOAb
HeCYIHECTBEHHb], YTO BEPOATHOCTb BO3MUKHOBEHWA MO
HUM BaAlOTHLIX DUCKOB Mana. _

MpoueHTHbIE - PUCKM — PUCKKA NOTEPb, CBA3AHHbLIE ¢
HebnaronpuATHbIM M3MEHEHWEM NPOLEHTHLIX CTABOK.

sales,

6.2, Country- and Reglon-specific Risks

The Company has been registered and is operating in the
Belgorod region that is regarded as an area of a minimum
risk for investments.

War conflicts, natural disasters or emergency situations
are unlikely to occur in the area.

Major railway and motorways of international im-
portance which connect Moscow with Southern Russia
and the Ukraine pass through Belgorod region. The oper-
ational length of general use railway tracks is 694.6 km,
the total length of hard-surfaced roads {including re-
stricted-access roads) is 8.5k km, i.e. 87.7 % of the total
road length,

Thereby, the transportation risks due to remoteness
and/or difficulty of access are minimal.

6.3.Financial Risks

‘BMK’, 0JSC as well as any other fast developing compa-
ny obtains bank credits to replenish working capital, uses
leasing services to re-equipment the plant, This activity
arises two groups of risk as currency and interest —rate
risks. :

Currency risks of the Company are mostly determined by
the debt on the financial leasing contracts and the spare
parts delivery contract to Tetra Pak, ZAD.

As at December 31, 2011, ‘BMK’, 0JSC has the debt on
the financial leasing contracts {processing equipment of
Tetra Pak) totaling EUR 2.5 mio, on spare parts delivery
contract totaling EUR 24.8 thousand. The obligations of
the contracts are recorded in EUR.

Other obligations in currency are insignificant, and there
is no probability of currency risk.

Interest-rate risks are those connected to unfavorable
change of interest rates. Interest-rate risks influence the
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MPCUSHTHBIA PUCK NPUBOAMT K MBMEHEHMIO 3aTpaT Ha
BbITNATY MPOUEHTOB MO 0BCAYIKUBAHKIO KPEAUTOB.

fipouenTHbie prckW OBILecTBa Ha TeKYLUMI MOMEHT
pasHbl Hyato, Tak Kak 8 2011 roay KOMAAHWA MOJHOCTBLIO
noracuna Bce 3aA0/MKEHHOCTH N0 CReayIOUMM KpeauT-
Hbird cornatteHuam 3A0 «IOHMKpeanT BaHky:

1) Ne001/0765 L/10 or 14.10.2010 Ha obuylo
cymmy cymme 60 000 000 py6.;

2) Ne001/0978 L/10 or 27.12.2010 Ha obiuyio
cymmy 350 000 000 py6.

6.4, MpaBoeble PUCKK

lpasosble pUCKU MOryT EbITh OLIEHEHbI KaK cpeaHme
C BO3MOKHO! BEPOATHOCTHIO, YTO XapakTepHo AnA 6o/ib-
WKMHCTBA MPEATPUATAN, ASRCTBYIOWYMX B Poccuy.

Poccuiickan 3akoHO/aTeIbHan CUCTEMA HAXOAMTCA B
pasBUTUK, NO3TOMY cyLiecTByIOLME NPobenst B 3aKoHO-
AATENLCTEE, YacTole M3MEHEHKA 3aK0H0B, MHOTOMUCACH-
Hbl@ aKTbl M HOPMBbI, M3AaHHBIE Oprakami UCNOAHKTENb-
HO BNACTW B LLeNAX PasbACHEHWA WX NPUMEHeHMA, Ye-
NOMCHAIOT BO3MOMHOCTb UX NPUMEHEHUA U MHOrAa Obi-
BAHOT NPOTUBOPEYMEBBI.

Haubonee cylyecTBeHHbIe PUCKM HaXOAATCA B chepe
NMPUMEHEHUA HanoroBoro, Ba/NlOTHOFO W TaMOMEHHOFO
3aKOHOAATEbCTBA,

B 2011 ropgy 6bin npuHat depepanbHbi 3aKoH
Ne227-®3 or 18.07.2011r., NoNONKEHWA KOTOPOrO Ha-
ApaB/eHbl Ha KOHTPONb CAENOK MEMJY B3aMMO3aBUCH-
MbIMIA iMLaMU. B CBA3U C 3TUM HANOroBblA KOHTPONL 32
TPaHCHEPTHRIMU LEHAMU BYAET ABAATLCA OCHOBHLIM Ha-
npaBieHUeM rocyAapcT8eHHON HAAOIOBOH NOAMTHKY Ha
npegcrofwe rogbl. CaeAKK MeXAY B3aMMO3aBUCHUMbL-
MU flamu ByayT HaxoauTeest 8 ocobom doryce Hanoro-
BbIX OPraHOB, UTO MOMET NMOBAEYL CYILECTBEHHBIE PUCKM
W twiTpadHble CaHKUUM.

6.5, YnpasneHune GU3Hec puckamu

6.5.1. MaKpo-3KOHOMMYECKAA CUTYaLHS

B 2011 roay Habniopanock akKTUBHOE  passBuTME
BKOHOMMKKW. Peanshbiit BBIT goctur 4,3 % {no aaHHbIM
PoccraTa) 3a cueT pacxoaoB BHYTPU cTpaHb! B 2011 TO4Y.

OAHaKo 9KOHOMMKA BCE elle OCTAaeTCR O4eHb Heyc-
TOWUYMBOI M3-3a BLICOKOM 3aBMCMMOCTM OT 3KCAOPTa Hed-
T 1 rasa, [loxon, no HM Bbipoc A0 47% o cpaBHeHMIO ¢
Aarubimu 2010 roaa 1 cocrasun okono 50% ot Bcero fo-
xona deaepansHoro GiomKera. foxod, noaydaemslii ot

interest expenses on loan servicing.

Company’s interest-rate risks are currently ZERO as in
2011 the Company managed to repay in full all short-
term debts to UniCredit Bank, CJSC on the following loan
agreements;

1} Ne001/0765 L/10 dated 14.10.2010 for the total
amount of RUB 60 000 000;

2) Ne(Q01/0978 L/10 dated 27.12.2010 for the total
amount of RUB 350 000 000.

6.4. Law-related risks

Law-related risks can be assessed as moderate with pos-
sible likelihood, being common for most enterprises op-
erating in Russia.

The Russian law system is devefoping hence are gaps in
taw, frequent changes in the legislation, numerous acts
and norms issued by executive authoritles to explain ap-
plication that are hard to follow and are sometimes con-
tradictory.

The most important risks lie in the sphere of tax, currency
and customs regulations.

in 2011 the Federal Law No 227-FZ dated 10.07.2011
controlling the transactions between interdependent
parties was passed. In this connection the country’s fun-
damental tax policy for next years will be the tax control
over the transfer prices. The transactions between inter-
dependent partles will be under special attention of tax
authorities what can entail significant risks and penalties,

6.5. Managing business risks
6.5.1 Macro-economics

The economy expanded robustly in 2011, Real GDP rose
by 4.3% (RosStat} driven by domestic spending in 2011

However, the economy still remains very volatile due to
the high dependency on the oil and gas exports with their
revenues increased by around 47% compared with 2010
and accounted for nearly 50% of all federal budget reve-
nue. Revenue from other sources also increased, with
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APy~ B KK PECYPCOB, Takke 8bipoc, HeQTAHOH Aoxoa bog-
we i3 BHIPOC Ha 28% no cpasHeHuio ¢ 2010 rogom, 8 10
spe= £ KaK DasBUTHe NpoussoacTsa CHU3MAoCH ¢ 11,8%
= i

ANA YMEHbILeHUA BAUAHMA TaKux PHCKOB, Komna-
Husm  CCPRAOTOYEHA Ha YAyYILeHNUM npoueAyps! Kpeaur-
Hor<=» [OHTDOAA, 3 TaKwe AuBepCUOUKaLMM KpeaUTHbIX
puc <O

Oivem cenbcKoxosaiicTeeHHoro npon3BsoacTsa Bhi-
poc #13816,1% B 2011 roay no CpasHeHMio ¢ 11,9% B 2010
roay/s - IDTA3 CHukeHue 06bemos 6o BhI3BAHO 3acyxoit
M ne CHIMA NoKapamu. Bbicoruii ypocait nosaman ua
CHY < €1 YPOBHA uHAALMN a0 6,1% {c 10,2%), uro
cTMAAY/IPOBan0 poct peanbHoit 3apaborHoli nnare: u
pacr1O/1iraemoro poxoaa. O6bems! posHUYHOI npogamu
Bl < C/1 Ha 7,2% 8 2011,

1O MHeHUIO aHANUTHKOB, BasioTHbIE PUCKK B Poc-
cun  COXPIHAIOTCA. Bbicokne Muposbie LeHst Ha HedTs
npw B €4 B Nepsoit nofosuxe 2011 roAa K HarHetaHuio
fassie€HUA Ha poccuickuil pyBas oTHocuTenbHo amepy-
KaHCKOT® A0/Napa, HO 3aTem rao6asibHo npHHUMaemble
mep il T0 NPeAoTepalteHnio picka npusean K ocnabne-
o pY6m. Cornacho nporHosam, py6ns u Aanbwe by-
aer TepPAb YCTORYUBOCTD B CBASH ¢ Tem, yto UB PO npo-
pom>KaeT WATH K ceoelt uenk csoBogHoro KoneBaHua

Kypca-

MupoBaa ¢uHaHcosan HECTabuNbHOCTL OKasbisaeT
BAMAHWE HA WHBECTMPOBaHME 1 OMugamHus noTpebure-
neit B POCCUM, Kak W noauTuyecKan HeonpeaeneHHocTs B
npeaaBePrK npesuaeHTekux BbI6OPOB B mapre 2012, a
Takke HERABHWE akuum nporecra ripotus pesyabraros
naps1aMeHTCKUX BbIGopOs, npoweawux p Hdekabpe 2011
roga. Bce BbilienepeuncneHHble dakropbi caepmusator

BB Ha yposHe 3,2%. :

HLpYTHM HeratHBHbIM acneKTom skoHomuueckol He-
crabu/IbHOCTU ABNAETCA YBEAMYEHME BOIMOMHOCTE] Ana
BaHKpPOTCTBA KOMNaHWI B peanbHom CEKTOPE IHOHOMM-
ku. KaK CMATdenue aefictBua B atom acneKTe, KOMNaHug
npuHANA M1aH BHeAPEeHUA M ycunenue npouecca Kkpe-

AuTHOro KOHTPOAA,

6.5.2. HOHKYpeHTHaA cpeaa

B HacTOALLEE BPEMA, yuuThIBaS MPEBOCXOACTBO Ha
poiHke TARAX  KOMNaHWA  kak  Danon/IOHuMuaxk
Pepsl/Buvm-bunns-flann {06e cpennn no CAHARMIO U
noraoweHuo 6binn cosepiueHs| COOTBETCTBEHHO B UioHe
u pexabpe 2010 ropa} moboe fipoMed/ieHne 8 peakumu
Ha HOBO® C/IMAHUE KOHKYpeHTOB ana MMapmanat moner
npuBecTr K OTPaHUUEHMIO BOMOMKHOCTEH no pactuupe-

hon-oil budget revenue nearly 28% higher than in 2010
against manufacturing growth slowed to 6.1% from
11.8%.

For the mitigation of such risks the company puts focus
on the enhancement of the credit control as well as crect
it risks diversification,

Agricultural output surged by 16.1% in 2011 from a
11.9% contraction in 2010 caused by a drought and fores
fires The strong harvest helped to bring inflation down ¢
6.1% (from 10.2%), which boosted real wages and dis.
posable incomes. Retail sales volumes increased by 7.2%
In 2011,

Russia’s currency risk Is considered as ‘stable’ by all ana-
lysts. High global oit prices led to upward pressure on the
rouble against dollar in the first half of 2011, but rising
risk aversion globally has led to rouble weakening since
then. The rouble will expected to become more volatile
as the Russian Central Bank (RCB) moves towards its goal
of a free float,

Globai financial turbulence js affecting investment and
consumer expectations in Russia, as is new-found politi-
cal uncertainty in the view of March 2012 presidential
election and recent protests against the result of the par-
liamentary election in December'2011, All that will slow
real GDP growth down to 3.29,

Another negative aspect of the economical volatility is
increase of possibilities of bankruptcies of the companies
in the real sector of economy. As the mitigation actions
to this aspect the tompany set the plan of the credit con-
trol process set up & enhancement,

6.5.2, Competative arena

In the current situation with the existence of dominant
position for Danone/Unimilk & Pepsi/WBD {with hoth
M&A done in June & December 2010 respectively) in a
competitive market situation, delays in prompt respond-
ing to competitors New mevgers' strategies for Parmalat
being smail niche player, could lead to further business
expansion limitation in Russia. This would be especially
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HUF) KOMRaHMK B Poccum. 3T0 0CoBeHHO XOpOoLIC MOMET
661 3aMeTHO B Gopbbe LEeH Ha MOIOYHOE Cbipbe, Koraa
KOHKYPEHTbI NoAyYas npeqmytiectso B noptdene 3aka-
308 NPEMUYM cermenTa, BYAyT B COCTOAHMM NAATUTL 3a
cbipbe 60Nee BLICOKYIO LieHy. -

Mocae No/IHOTO 3aBepileHns CAenKM {Apoliece NoKa
He 3axoHueH) PepsiCo cTaHeT KpynHellium nponssoau-
TeNem NPOAYKTOB NUTaHMA M HamnuTKoB B Poccui, Kom-
naHu1a craHeT aAugepom B buicTpopa3sBuBalollelica KaTe-
TOP ¥ MONIOYHBIX NPOAYKTOB U 3aKPenuT CBOE NPUCYTCT-
BME HR2 OCHOBHbIX PbiHKax BocrouHol Esponbl u LieH-
TpabHOK Asnu,

0bveanHerne asyx BbicTpopacTyux U sddeKrTUs-
HO AONOAHAWINK Apyr Apyra 6u3Hecos
Danon/lOHUMuAK nosneuerT 3a coBOi SHAYUTEABHLIHA
MOMIOKUTENbHBIN 3G GeKT B reorpaduueckom, npoayKTo-
BOM, AUCTPUBYTUBHOM, MPOUIBOACTBEHHbIX aCNEKTAX.

6.5.3. HegocraroKk oTcnemusaHua npogyrra

B Hacroswee BpemA KomnaHua Qoxycupyerca Ha
CHUMKEHWUM PUCKOB Yepes ynyuilieHue BU3HEC Npoueccos
W npoueayp Kadectsa nNpogykumu. Cheayiolluum ilarom
KomnaHua nnaHupyeT BBeAeHWE aBTOMaTW3WUPOBaHHOM
CHCTEMbBE OTCAEMUBAHUA BCEX MECTHBIX MOCTABOK, MC-
noJjib3yA NpakTuKy Esponelickoro Colosa.

BO3MOMHOCTL OTCAEHMBATD ABUKEHUE APOAYKLMM
KomnaHuK no scell LienoyKe NocTasok M OCYWECTBAATH
MOHUTOPHHF NPOAYKUMUKM Noche ee aocTaeku / Npoaayu
ABAAEGTCA HACTbIO KAK MPYINOBOrO, TaK e KAk ¥ memay-
HapOAHOFO MPOU3BOACTBEHHOMO CTaHAapTa. Hesoamom-
HOCTb OCYLeCTB/IEHMA AO/NKHOMO BO3BpaTa NPOAYKLMU
MOMET CePbE3HO OTPA3SWTLCA Ha MMUANE Camol KomMna-
HUK, Y1 €€ TOProBbIX MapOXK.

TekyulMil fpotece LENoYKW NOCTAaBOK MO3BOAAET
npocAeXusaTb napTUM OT NPOM3BOACTBA A0 CKNaAa.
JancHerwmi npougcc  ofcaeuBaHMa  Tpebyer
aBTOMATH3aUMK NPOLEAYPL!, BKAKOYaR 3HauYWTe/bHble
GUHAHCOBLIX BAOMEHMIA,

flonHan oTCASKMBIEMOCTS NPCAYKTE He MOMeET
ObiTh JOCTHIHYTA Hepe3 cucTemy NOCTaBOK Yepes AUCT-
pubbIOTOPOB, TaK KaK OHWU He 0BecneynBaloT NoAAePIKKY
TakuX Npougccos, OQHAaKe, YUMTLIBaA TOT daKT, 4To oTHO-
cuTesbHbIK 06bem Takux onepauuit Hesenuk (npubau-
autencHo 10%), aT0 MOXKET U He NPUHMMATLCA BO BHM-
mahue.

B uenom, OCHOBHbIE PUCKM CBA3dHbE CO cnocoBHO-
CTbIO OCYLIECTBAEHUA AOMKHOIC BOSBPATa NPOAYKLUKW B
CAy4aAX BOMPOCOB KauecTsa,

visible in raw milk prices struggle, when competitors hav-
ing benefits from more premium segment products port-
folio, will be in a position to pay more for raw milk.

After full transaction completion, which is still in process,
will establish PepsiCo as the largest food-and-beverage
business in Russia, make it a leader in the country's fast-
growing dairy category and build its presence In key mar-
kets in Eastern Europe and Central Asia.

Danone-Unimilk will draw strength from the tie-up be-
tween two highly complementary businesses & will give
the new entity the benefit of significant sales and cost
synergies including geographical, brands range, distribu-
tion, production aspects.

6.5.3. Lack of product traceability

Currently the Company focuses on the risks’ mitigation
via improvement of the business processes and en-
hancement of the quality control procedures. As the next
step, the company intends to introduce automated
traceability system for all locally produced deliveries, us-
ing best practices of the European Union.

The ability to trace Company's products along supply
chain levels and to track products after they've been de-
livered / sold is a group as well as international industry
standard. The incapability of proper products’ recali exe-
cution can severely affect company’s and brands’ image.

Current supply chain process allows tracing batches from
production to the warehouse. Further traceability re-
quires automation of the procedure supported significant
financial investments.

Full traceability cannot be achieved for the deliveries via
the distributors as the distributors are not able to sup-
port any kind of such processes. However, due to the fact
that the volume of such sales operations is marginal
{appr. 10%), this can be disregarded.

Generally, the main risks are linked to the ability to exe-
cute proper products’ recall in case of the quality issues,
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Y KOMAaHWK CYLLECTBYIOT ONpeAeNeHHbIe TPYAHOCTH
B CTHOWEHHMAX C HECKOABKUMU MECTHLIMWU TOPTOBbIMM
ceTamu. MHOTMe M3 HUX HacTausaloT Ha Tom, 4Tobsi 8
porosope npegycmarpusancs  Gonbwoi  wrpad  3a
HeBbINONHEHNA O06A3aTeNbCTB MO 33Ka3y Ha HAOKYNKY
(Hanp. AwaH, MeTpo u ap.). B 2011ir. Komnanun
CTOJKHYMaCt ¢ HEROTOPbIMM  TPYAHOCTAMM  11pH
BbIIO/HEHMIM 3aKa308 KPYHHbIX ceTeil.

MomMMmo Bcero HeobHXoAMMO NMOCTOAHHO CAeaNUTh 33
POCTOM HY3CTHBIX TOPrOBLIX MapPOK B 3THX CETAX,

PyxosoacTso KomnaHuu coseplieHlo 0CO3HaeT Bee
npermMyliecTsa BBEASHHMA ABTOMATH3UPOBAHHOMK cHcTe-
Mbl OTCAEKUBAHUA npogykTa. Takaa cucrema MOKeT
6bITh 3anyLleHa CHavya/la Afin acenTUUeCKUX NPCAYKTOB C
fansHellum pacliMpeHMeM Ha AMHUMM RacTrepusoBaH-
HOM NPOAYKUMK.

Hapafsy co cHuMeHuem pUCKOB, 3TOT npolecc
no3soauT  KomnaHwy YCUMITE  NO3WUMKM B
NPOBO3IAAlIEHMN ee  NPUBERKEHHOLTH  «BbICOKWUM
cTaHAapTam KayvecTBa NPOAYKUHMM®, YTO MOMET ObiTh
HauAydilum obpasom Nepefato yepes AomKHbie KaHanb
KOMMYHUKaL K.

6.5.4. BavaAHue puUCKOB 1o npougaypam Mo TexKMKe
6e30nacHOCTM M OXpaHe TPYAE, OKPYKaoen cpepby,
YTU/IM3aUMIK OTXOA0B M 3arpA3HeHMA

HenogroroeneHHocTs M HeAGCTAaTOUHBIE 3HaHWA
fIONOMEHNHA M MHCTPYRLUMIA no TexHWKe BesonacHocTi U
OXpaHe TPyAa MOMYT {IPUBECTU K  CAYHaAm  TpaBm
COTPYAHUKOB. KoMRaHWA HaxogurcR B COCTORHUM
yAyqIIeHNA fpotieayp no 6esonacHocT U oXpaHe Tpyaa
€ LUeAnbio 3aBeplieHka 3agayun B OamKalwem Byayiiem,
OUEHMBAR PUCK KaK CpenHui.

Ha  cerogHAwHuWiA  AeHb  gesaTenbHocTh U
NPOU3BOACTBEHHbIE NpOoUEecchl Ha NpeAnpUATHI
NOJIHOCTBIO  HE  COOTBETCTBYIOT  CYWIECTBYIOWMUM

TpeboBaHMAM RO 3alMTe OKPYIKAIOWeN cpeabl, 4To BeaeT
K BOZMOMHbLIM 33TpaTaM, CBA3AHHBIM cO WwTpadamu U
B3biCKaHWAM. KomMnaHKA OUEH1BaeT PUCK KaK cpeaHuit ¢
BO3MOMHOMN BEPOATHOCTILIY TOMNg, YT0 OH MOXeT
npousoiTH, W HaXxoAUTCA B NpoLecce BHEAPeHUs
AOTONHUTENbHBIX Mep ¢ Tem, 4ToBbl COOTBETCTBOBATH
TpeG0oBaHWAM M0 3alUHMTE OKPYHaIoILEN cpeabl.

K coxaneHwo, 8 KOMNaHMM  OTCYTCTBYIOT
COOTBETCTBYIOWME YCNOBUA 1O YTUAMSALMU OTXOA0B, YTO
MOKET OKasaTb Cepbe3Hoe BAMAHME Ha POCT 3arpar no
cTarbe ynpassieHuAa oTxofdamu. B HacToAiee spems
KomnaHMA He MOMeT NOAHOCTbIO COOTRETCTBOBATh

cTaHAapTam.

The company had also certain difficulties in‘relations with
some local retail chains. Most of them insisting on having

big fines in the agreements for non-fulfillment of their ‘

sales order (e.g, Auchan, Metro, etc.) The Company faced
certain difficulties in fulfilling big chains orders in 2011,

Also the growth of private label segment In such chains
should be closely monitored.

The Company’s management clearly underlines benefits
of an introduction of the automated traceability system.
This activity can first launched for all aseptic products
with further extension for pasteurized line.

Along with risks mitigation, this process will allow to
strengthen the company’s claim for “products of high
quaiity”. Such complimentary effect can be beneficially
utilized via proper communication.

6.5.4 Environmental, health & safety procedures, waste
disposal & pollution risks impact

Unpreparedness and poor knowledge on health and safe-
ty matters and regulations may lead to some cases of
injuries for workers. The company is in process of im-
provement of health and safety procedures with the goal
to complete the task in the nearest future, while consid-
ering the risk as moderate.

The company currently is not fully compliant {un its activ-
ities and production processes to environmental re-
guirements, which could lead to possible costs associated
with fines and penalties) The Company is assessing the
risk as moderate with possible likelihood, while being in
the process of implementing extra measures to be com-
pliant with environmental requirements,

Unfortunately there Is a lack of adequate waste utiliza-
tion in the Company, which leads to serious impact of
waste management costs increase, Currently the Compa-
ny is not able to fully comply.
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7.  MHDOPMALKA O KPYTIHBIX CAENKAX

KpymHbI€ CASNKKU Ha npesnpuatum B 2011 roay He co-
BeALIaN Mch.

8, CIREJIKH C 3AMHTEPECOBAHHOQCTHIO

Caenka: npedocmasnenuy
nep CcoRasg

Llara coseplieHna caenxm: 31,12.2010r.

MNpeamet: napukomanduposarue compydHUKa eo
spe/meHHoe pacnopaxerue fIpunumarowell komnanuy
Ons1 OKA3AHUA npogheccuoHansHoli nomouu;

coznailierive o

CTOPOHBI cieAKn!

Mapmanat — «Mapmanar C.at. A

[prHUMaIoLan KomnaHKa — QAD «benropoAacknii
M0 0UHBIHA XomBuHaTy;

Pasmep cpenkwm: 3¢ 2010 200 95 995,47 FUR
(e AHOCMO NAMb MbICAY Ge8AMbLLOM OesAHOCMO NAMmb
47/100 espo), 3a 2011 200 He Gonee 115 000 EUR femo
nAamHQOYame mMeiCAY espo);

CpoOK uCnoaHeHWA obasartebers no caenke: ¢ 01
aneapa 2010 2. do 31 dexabpa 2011 2.,

OpraH  ynpasneHua  O6wectsa,  npuHABLMi
peweHue 06 opobpeHnn caenku: CoseT amperTopos
OAO «BenropoAckil MOAOUHLIA KOMBUHATY;

flata ApUHATUA petleHua o6 oAoBpeHMM caenku:
11.02.2011r,

Caenka: dozosop cybnusunea
Hara coseplrenua cgencn: 01 anpena 2011 r.
MNpepmer: aunoyrbIl noepysyuk TOYOTA;

CTOpPOHbBI cAAKK:
NusuHrenonyyatens — 000 «ilapmanam MK»

Cybaunsunrononyvatens — OAO «benzopodckuif
MonouHbll KomBuHam»;
Pasmep. CAENKHM: 140611853 {munsuon

yemelpecma wecms MbICAY  CMo  8ocemHadyams U
53/100) pybneli;

CpoK ncnonHedna obasatenscrs no caenke: do 19
dexabpa 2013 2.;

Opran  ynpaBnenus  Ofwlectsa,  npuUHABLIME
peuieHve 06 oaobpeHun caenku: Cosem oupexkmopos
OAO «benzopodckull monoynslii komburamy,

7. INFORMATION ON MAJOR TRANSACTIONS

In 2011 major transaction were not conducted.

8. RELATED-PARTY TRANSACTIONS
Transaction: personnel lease

Date of transaction: 31.12.2010r.
Subject: temporal attaching of a employee to the Recejv-
ing company for professional sarvice;

Parties:
Parmalat — «Parmalat SpA.»
Receiving party — Belgorod Dairy Plant, QISC;

Amount of the transaction: for 2010 95,995,47 EUR
(ninety five thousand nine hundred and ninety five
47/100 euro}, for 2011 not more than 115,000 EUR (one
hundred and fifteen thousand euro);

Time of obligations performance; from January 1, 2010
to December 31, 2011;

Corporate body taking the decision on approval the
transaction: the Board of Directors of Belgorod dairy
Plant, 0JSC;

Date of the decision on transaction’s approval;
11.02.2011r,;

Transaction: subleasing agreement
Date of transaction: April 1, 2011 r.
Subject: TOYOTA forklift;

Parties of transaction:
Lessee — QOO0 Parmalat MK
Sub-lessee — Belgorod Dairy Plant, OJSC;

Amount of transaction: 1,406,118.53 (one million four
hundred and six thousand one hundred and eighteen
and 53/100} RUB;

Time of obligations performance: to December, 19,
2013,;

Corporate body taking the decision on approval the
transaction: the Board of Directors of Belgorod dairy
Plant, 0J5C;
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LA NPUHATUA peiedns 06 onoBpenny CAENKU:
11.02. 2011z,

CyLLECTBEHHbIE YCN0BUA CALAKU; pacyemasi ME){(dy

Nuzuraononydamenem  u  Cybausumzononyqamesiem
oCYWE CITBAAIOMCA 8 lopme Au3uH208bIX naameceld o
coome erncmeuy ¢ Mpaukom nusurzossix nagmexced.

9. COCTAB COBETA AUPEKTOPOB

CocTas Coseta aupeKTopos, aeiicTeosasimii ¢ 01
ausapa 2011 a0 31 aexabps 2011 roga:

BaHosin AHTOHMO — uneH Cosera AupexTopos,
MMpeacenarens Cosera AUpeKrTopO.;

e [IXeHuTpuHu dabuo ~yned Cosera BUPEKTOPOB;

o MaHaxaranam Manysna — uaen Cogeta Aupek-
TOPOB;

o  MaHbenaum Aneccanapo — ynex Copera AUpeKTo-
POB;

o TpawmuHennun NlopeHio — uneH CoeeTa AWpeKTo-
pos;

Hu oAWH U3 yneHos Coseta AuUpeKTOpOB axKuuamu
ObiwecTBa He anapaeer,

KpaTkue Guorpaduueckue gaHHbie o YyneHax Cosera
OUPEKTOPOoB!

Baroau AHMoRuo

lop, poxaeHus: 1945

Ob6pazosaHue: soicilee

fonAa B ycTaBHOM Kanintane O6ulectsa: doau He
umeemnt

Oonu B AoHepHmX/3asrcHMbIX obiecTsax: dosteil ve

unmeem '

Anecenumpuru $abuo

Fog poxaeHua: 1955

ObpasoBaHu1e; Bbicliee

HAons B ycTasHoM Kanutane Obliectsa: doau He

umeem
[Jonu B gouepHux/3asucumsix obuiecreax: donell we

umeem

Date of the decision transaction
11.02.2011r.

Essential conditions of the transaction: settlements with
Lessee and Sub-lessee are made by lease payments in

accordance with the Schedule of lease payments.

on approval: .

9.THE BOARD OF DIRECTOR

The Board of Directors that acted from January 01, 2011,
til December 31, 2011, included:

e Antonio Vanoli - member of the Board;
Chairman of the Board of Directors;

® Fabio Genitrini- member of the Board;

e Manuela Mangiagalli - member of the Board;

Alessandro Magnelli - member of the Board;

-]

Lorenzo Trascinelli~ member of the Board;
No member of the Board holds the Company’s shares.

Brief biographical fnformation on the members of the
Board of Directors is given below:

Antonio Vanoli

Born: 1945

Education: higher

Share in the Company’s authorized capital — none

Share in the issuer’s subsidiary / dependent companies -
none

Fabio Genitrini

Born: 1955

Education: higher

Share in the Company’s authorized capital — none

Share in the issuer’s subsidiary / dependent companies -
none
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Mandneazanau Maryana

Fog powaeHus: 1961

O6pasoBaHue: gbicuiee

Aona B ycrasHom Kanutane Oblectsa: doau He
umeem

Honu 8 poyepHux/3asucumbix oblecrsax: doseli He
umeem

Manvennu Aneccandpo
foa poxpenun: 1971
Obpasoranue: ebiciee
Jons 8 ycrasHom Kanurane Obuecrsa: donu He
umeem
Jonau B aouepHux/3asucumbix obuecreax: doneldi
He UmMmeem

Tpawudennu J/lopexyo

oA poxaenua: 1971

ObpazosaHue: abicuiee

Hona 8 ycraBHOM Kanutane OBLiectsa: 8o/ He
umeem

Aoau B pouepHUX/3asucumbIX obillecTsax: Boseli He

umeem

10, [AAHHBIE O JIULLE, 3SAHUMAIOLLEM JO/MKHOCTb
EAVHOJIMYHOTO VUCMIOHUTEBHOTO OPFAHA

B cooteeTcreuM ¢ Yerasom OTKPLITOro akumoHepHo-
ro obuwecrea "BeAropoAckUid MosoYHLIA KomBuKaTt",
eAMHONMYHBIM HUCMNOAHUTENbHBIM opraHom Obiectea,
OCYULECTBARIOWIMM TEKYILEE PYKOBOACTBO AEATENbHO-
crblo OBllecTBa B Npeaenax KOMMETEHLMHK, OnpeneneH-
Ho# YctaBom Obuwecrea, MonomeHuem o reHepanbHom
Avpektope Ob6iecrsa, TPYAOBLIM ACIOBOPOM (KOHTpaK-
TOM) C FeHepanbHbiM AUPEKTOPOM, a TakiKe Aelictsyio-
tnM 3akoHogdaTenbcTBOM Poccuickol Pepepauni, aB-
nneTca leHepanbHblii aupektop O6iecTsa.

[eHepanbHbI AWPEKTOP He ABAAETCA BAajeblLem
aKuui Obecrsa.

Kparkve 6uorpaduyeckue AaHHble 0 AKle, 3aHKU-
MaBlUeM ROMKHOCTL eAVHOMUHOIO WCNOAHUTEABHOFO

opraHa:

Kocmpomuyrana Pauca flormuneesHa

[oa powapenun: 1957

Obpazosatue: ebiclice

Hona B yctagHoM kanuTane Obuecrsa: doau He

umeem
Jonv B pouepHux/3aBucumbix obiecrsax: doaeli He

umeem

Manuela Mangiagalli

Born: 1961

Education: higher

Share in the Company’s authorized capital — none

Share in the issuer’s subsidiary / dependent companies
none

Alessandro Magnelli

Born; 1971

Education: higher

Share in the Company's authorized capital — none

Share in the issuer’s subsidiary / dependent companies
none

Lorenzo Trascinelfi

Born: 1971

Education: higher

Share in the Company’s authorized capital — none

Share in the issuer’s subsidiary / dependent companies
rone

10. INFORMATION ON THE PERSON HOLDING THE POST
OF THE SOLE EXECUTIVE BODY

According to the Charter of the “Belgorod Dairy Piant”,
0JSC the sole executive body exercising current man-
agement of the Company within the competence deter-
mined by the Company’s Charter, the Regulations about
the Company’s General Director, the labour contract
{agreement} with the General Director and the current
legisiation of the Russian Federation, is the General Di-
rector.

The Director General does not hold any of the Company’s
shares.

Brief biographical information on the person holding the
position of the sole executive body is given below:

Kostromitskaya Raisa Pontileyevna

Born: 1957

Education: higher

Shares in the Company’s authorized capital - none

Share in the issuer’s subsidiary / dependent companies
none
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11 . CBEAEHWA O PASMEPE BO3BHAIPAIKOERWUA, NbIOT
N /# NN KOMNEHCALLMKA PACXOA0B MO KAMAOMY
OPE™AHY YNIPABNEHWA OBLLLECTBA

W/MAN  KomneHcatmu
2011 roapy we

BosHarpasnenua, Abrotel
une+am Coseta pgupekropos B
. BbIM/aYUBaNUCh.

8 2011 roay renepansHomy AnpexTopy Koctpomuiy-
Kovi P.H. Bbina BbinnaueHa rpemua Ho pesy/bTaram pa-
boTi3a 2010 rog B cymme 477 233,00 pybneii.

12. CBEAEHMA O COB/IIOOEHWMM  OBUIECTBOM
KOZLEKCA KOPIOPATUBHOIO MOBEAEHNA

ARUMOHepBI oBuiecTsa obecneueHs HaAEKHBIMK W
sppekTUBHLIMU cnocobamu yuera npas cobCTBeHHOCTH
Ha aKOuH.

AKUMOHEpb!  MMEIOT  NpaBo  yyacTBOBaTh &
ynpaBneHuk obiecTsom nyTem NpUHATUA pelueHnil no
Hanbonee BaXkHbIM BONPOCAM AEATEABHOCTH obiecrea
Ha 06liem cobpaHUM akLMOHEpPOB.

AKLUMOHEPBl  MMEIOT NPaBo  Ha peryaaproe K
CBO@BPEMEHHOE no/lyYeHUe NOAHOW W aocTosepHoii
uHpopmaLK ob obuiectse,

AKUHOHERSI He
npeAOCTasNeHHbLIMM KM NPaBAMK.

3A0YNOTREBAAIOT

fipakTuka B OBuiecTse KOPNOpPaTMBHOIG. NOBEAeHMUA
obecrneynBaer pasHoe OTHOWEHME K aKLMOHEpam,
BRaAeoWMM  PaBHbIM YMCAOM  aKuWit oAHOTO Twna
(kaTeropuu). Bce akuMoHEpbl  UMEIOT BOIMOMKHOCTL
No/Yy4aTb SPGEKTUBHYIO 3ALUUTY B CAiyHae HAPYLIEHMA UK
npas.

FeHepanbubiii aupekTop O6iecTsa Aeficrayer B
COOTBETCTBUA ¢  PUHAHCOBO-XO3AMCTBEHHLIM NAAHOM

oblwecrsaa.

AKLUMOHEPbI  UMEIOT paBHbIE BOSMONKHOCTH An
A0CTYNa K OAMHAKOBOW MHOPMaLMK.

NOAKTHKA Obuiecrea
csoboaHoro “
K WHbOpMauuu ob

MHPOpMaLoHHan
obecnedusaer BO3MOMHOCTH
HeobpemMeHMuTeIbHOTO Aocryna
Obujecrae,

AKUMOHEPBI MMEIOT BO3MOMHOCTb NOAYYaTh NoARY0
W [OCTOBePHYIO uWHpOpMaUMIo, B TOM uuche o
¢UHaHCOBOM NOMOMKEeHUU O6ILecTBa, pesynbTatax ero
AeATeAbHOCTH, 006 ynpasaeHWK OBLIECTBOM, O KPYNHBIX

11, INFORMATION ON REMUNERATIONS, BENEFITS
AND/OR REIMBURSEMENTS REGARDING EACH OF THE
COMPANY’S IMANAGING BODIES

No remunerations, benefits and/or reimbursements were
paid to the members of the Board in 2011.

Bonus based on the work restlts for the vear 2010 was
paid to the General Director R.P. Kostromitskaya in 2011
and the paid amount was 477,233.00 rubles.

12. OBSERVATION OF THE CORPORATE CONDUCT CODE

The shareholders of the Company are provided with se-
cure and efficient rmethods of registering their share
ownership.

The shareholders are entitled to participate in the Com-
pany’s management by adopting resolutions on vital as-
pects of the Company’s activity at shareholders’ general
meetings.

The shareholders are entitled to receive full and reliable
information about the Company regularly and in due
time,

The shareholders shall not abuse their rights.

The corporate conduct practice ensures that persons
holding an equal number of shares of the same class
(category) have equal rights. All the shareholders are en-
titled to an effective protection in case their rights are
violated.

The Company’s Director General acts in accordance with
the Company’s financial and economic plan.

The shareholders have equal access opportunities to the
same information,

The Company’s informational policy provides free and
easy access to the information on the Company.

Besides, the shareholders have an opportunity to receive
full and reliable information about the Company’s per-
formance, its financial position, the Company’s manage-
ment practices, its major shareholders, as well as im-
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aKLLoHepax obllecTra, a TakKe O CYLecTBEHHDbIX dakrax,

33T FRM1BAIOULNX ero ¢HH3HCOBO—XO3HI7ICTBEHH\/JO
AeFARABHOCTb.

B O6uwecree OCYILLECTBAAETCA  KOHTPOAL 33
UCreib30BaHMeM KOHOUAGHLMaAbHON | CIYIKeBHOM
uHbOpMaLLUA.

[pakTuKa KopnopaTusHoro nosegenus Obuecrsa
YiMTalBaET  fpeAycMOTPeHHble 3aKOHOAATENLCTBOM

fPafa 3auHTEPECOBaHHbIX /1L, B TOM Yucne paBoTHHKOR
OOLLIECTBA, M MOOWIPAGT  aKTUBHOE COTPYAHUYECTBO
OBLLIECTBA 14 3aMHTEPECOBAHHBIX NUL B UEARX YBEIMUeHNS
aKTLB0B OOWIECTBA, CTOMMOCTU aKUMit M MHbIX UEHHbIX
Bymar obuiecTBa, CO34aHUA HOBbIX paboumx mecr.

fina  obecnevenma sddexTusHoll JEATeNnbHOCTH
ObLupcrsa reHepasibHblii AUPEKTOD YYMUTHIBAET UHTEPECHI
TPETHUX UL, B TOM uuCle KpeauTopos obuiecrsa,
FOCYAapcTea W MyHMUMNanbHbIX  OBpasoBaHuii, Ha
TEPRUTOPUIM KOTOPLIX HaxoauTea ObuecTso.

[Tpaktuka KopriopaTusHoro nosegexna OB6ulecTea
obecneunsaeT spHGeKTUBHDI KOHTpONL 33 ¢uHaHcoBO-
X03ANRCTBEHHOM  AeATeABHOCTbIO Obutectea ¢ yenbio
3aUMTBI NPaB M 3aKOHHBIX MHTEPECOB aKLUMOHEpOsB.

13. MHbIE CBEAEHNS

WHbimu ceegequamu OBlectso He pacrionaraer.

portant facts affecting its financial and economic activi-
ties, *

The Company controis the usage of confidential and pri-
vate information.

The Company’s corporate conduct policy takes into ac-
count the legal rights of the persons concerned, including
the company’s employees, and encourages active coop-
eration of the Company and the persons concerned with
a view to increasing the Company’s assets, the value of
the company’s shares and other securities, to create
more jobs,

To secure the Company’s efficient performance the Di-
rector General takes into account the interests of third
parties including the Company creditors, state and mu-
nicipal bodies, in the territory of which the Company is
located. . :

The Company'’s corporate conduct policy ensures an effi-
cient control of the Company’s financial and economic
activities aimed at protecting its shareholders’ rights and
legitimate interests

13, OTHER INFORMATION

The Company has no other pertinent information.

Koctpomuukas P /
/7’}// R.P. Kostromitskaya

{nognuce / signature)

" Bonowwuna T.A, /
T.AVoloshina

e

(no;; é€b7signature)
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