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Tegevusaruanne / Management Report

Makrokapital Haldus OU (varasema nimega
Pindi Kinnisvarahalduse o)
pohitegevuseks oli ja on kinnis- ja
vallasvara, sealhulgas hoonete ja rajatiste
haldamine, ost, miiitk, vahendus, rentimine
ja Giirimine.

Keskmiselt t3dtas ettevottes 4 toGtajat.
Palgakulu 2002.a. 632 398 krooni sh.
juhatuse litkmele tehtud viljamaksed 2002.a.
130 960 krooni

Noukogu litkmetele véljamakseid 2002.a.
tehtud ei ole.

Makrokapital Haldus OU emaettevétteiks on
Pindi Kinnisvara AS ja Makrokapital OU.

The main activity fields of Makrokapital
Haldus ou
Kinnisvarahalduse OU) were and are:
purchase, sale, intermediation and rent of
real estate and movables, including the
management of buildings and constructions.

On an average , 4 employees were employed
in the enterprise. Wage expenditure in the
vear 2002 were 632 398 EEK, including
disbursement to the Members of Board
130960EEK.

No payments have been made fo the Council
members in the year 2002.

Parent companies of Makrokapitali Haldus
OU: Pindi Kinnisvara AS and Makrokapital
ou.

Juhatuse liig

ormerly....... Pindi ...



Juhatuse deklaratsioon / Declaration of the Board

OU Makrokapital Haldus juhatus on
driseadustikust ldhtuvalt koostanud
raamatupidamise aastaaruande, mis kajastab
digesti ja Oiglaselt drilihingu vara, kohustusi
ja omakapitali ning majandustegevuse
tulemust. Raamatupidamise aastaaruande
koostamisel on jdrgitud raamatupidamise
seaduse ja hea raamatupidamistava ndudeid.

Raamatupidamise aastaaruandes kajastuvad
olulised wvara ja kohustuste hindamist
mdjutavad asjaolud, mis ilmnesid bilansi
kuupdeva 31.12.2002 ja aastaaruande
koostamispdeva 15.04.2003 vahemikul.

Vara ja kohustusi on hinnatud kaalutletult ja
konservatiivsetel alustel. Raamatupidamise
aastaaruande koostamine nduab hinnangute
andmist. Need hinnangud pdhinevad
aktuaalsel informatsioonil gritthingu
seisundist ning kavatsustest ja riskidest
raamatupidamise aastaaruande
koostamispédeva seisuga. Majandusaastal vai
varasematel perioodidel kajastatud
majandustehingute  18plik tulemus voib
crineda  kiesoleval  pericodil  antud
hinnhangust.

Juhatuse hinnangul on OU Makrokapital
Haldus jéatkuvalt tegutsev majandustiksus.

Juhatus  kinnitab 2002.a  aastaaruande
koostamise digsust ja tdielikkust.
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In accordance with the Commercial Code,
the Management Board of OU Makrokapital
Haldus has prepared.the. annual accounts,
which present a true and fair view of the
assets, liabilities, equity and performance of
the company. The annual accounts have
been prepared in compliance with the
requirements deriving from the Accounting
Act and the generally accepted accounting
principles.

The annual accounts reflect significant
events or circumstances, which occurred or
became evident on the balance sheet
between date December 31, 2002 and
Sfinancial statement authorization date April
15, 2003, and which affect the valuation of
assets and liabilities.

Assets and liabilities have been valued on an
objective and prudent basis. The preparation
of financial statements requires the use of
Judgments. Our assessments are based on
up-to-date  information  regarding the
company’s position, future plans and risks
up until the financial statement authorization
date. The actual outcome of transactions
entered into during the financial year or
prior years may not coincide with our
assessments.

Management deems OU Makrokapital
Haldus to be an operational company.

Management Board confirms annual report
of the year 2002 to be truthful and complete.

,2Laprillil 2003.a. / Tallinn, April 21, 2003

juhatuse liige/
Member of the Board

Kalev Roosivili

juhatuse liige/

e T Mati Aatonen
Taxd Member of the Board

e
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Makrokapital Haldus O
Bilanss / Balance

Kroonides / EEK

31.12.2002 31.12.2001
KATBEVARA / CURRENT ASSETS

Raha ja pangakontod / Cash and bank Lisa/Note | 50212 369 354
Néuded ostjate vastu / Customer receivables Lisa/Note 2 325366 133 600
Ostjatelt lackumata arved / Accounts receivable 325364 133 600
Mitmesugused ndnded / Other receivables 2087 7414
Muud lithiajalised nduded / Other receivables 2087 7414
Ettemakstud tulevaste perioodide kulud / Prepaid expenses 2 660 2400
Maksude ettemaksud / Prepaid taxes Lisa/Note 4 2 400 2 400
Muud ettemakstud tulevaste perioodide kulud/ Other prepaid expenses 260 0
KAIBEVARA KOKKU / TOTAL CURRENT ASSETS 380 325 512 768
AKTIVA KOKKU / TOTAL ASSETS 380 325 512 768
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Makrokapital Haldus OU majandusiasiaaanag. on:l

SISSE TULNUD

SUhE /00
Kroonides / EEK
PASSIVA / LIABILITIES AND OWNER'S EQUITY
31.12.2002 31.12.2001
LUHIAJALISED KOHUSTUSED / CURRENT LIABILITIES
Vélakohustused / Short - term loans and notes 6 000 0
Tagatiseta vdlakohustused / Unsecured debt 6 000 0
Ostjate ettemaksed toodete ja teenuste eest / 3450 3500
Customer advances for goods and services
Vilad hankijatele / Supplier payables 129 433 25022
Hankijatele tasumata arved / Account payable 129 433 25022
Maksuvdlad / Taxes payable Lisa/Note 4 69 483 76 901
Viitvolad / Accrued expenses 70 636 239 856
Vélad t60vitjatele / Payables to employees 70 636 95 856
Muud viitvélad / Other accrued expenses 0 144 000
LUHIAJALISED KOHUSTUSED / TOTAL CURRENT LIABILITIES 279 002 345279
KOHUSTUSED KOKKU / TOTAL LIABILITIES 279 002 345279
OMAKAPITAL / OWNER'S EQUITY
Osakapital nominaalviiirtuses / Share capital (par value) 44 000 40 000
Reservid / Other restricted reserves 4 000 4 000
Kohustuslik reserv / Mandatory legal reserve 4 000 4 000
Eelmiste perioodide jaotamata kasum / Retained earnings 0 114 732
Aruandeaasta kasum (kahjum) / Net profit (loss) for the financial year 57323 8 757
KOKKU OMAKAPITAL / TOTAL OWNER'S EQUITY 101 323 167 489
PASSIVA KOKKU / TOTAL LIABILITIES AND OWNER'S EQUITY 380 325 512 768
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Makrokapital Haldus OU ma%aqdusaﬁ[,g aruapne.

Kasumiaruanne / Income Statement

Skeem 1 kroonides / EEK
2002 2001
ARITULUD / REVENUES
Realiseerimise netokiiive / Net sales Lisa/Note 5 1 811027 2 001 309
Muud #ritulud / Other revenue 816 611 3851285
ARITULUD KOKKU / TOTAL REVENUES 2 627 638 2 386 594
ARIKULUD / EXPENSES
Kaubad, toore, materjal ja teenused / Materials, consumables 158 302 179 888
Mitmesugused tegevuskulud / Other operating expenses 1 431 604 1338725
Todjoukulud / Personnel expenses 856 857 849 442
palgakulu / wages and salaries 632 398 638 678
sotsiaalmaksud / social security and other costs 224 459 210 764
Muud drikulud / Other expenses 120 983 10 516
ARIKULUD KOKKU / TOTAL EXPENSES 2 567 746 2378571
ARIKASUM (-KAHJUM) / OPERATING PROFIT (LOSS) 59 892 8023
FINANTSTULUD / FINANCIAL INCOME 539 4771
kasum valuutakursi muutustest / foreign exchange gain 154 0
muud intressi- ja finantstulud / other interest and similar income 385 4771
FINANTSKULUD / FINANCIAL EXPENSES 3108 4 037
intressikulud / interest expense 1452 0
kahjum valuutakursi muutustest / foreign exchange losses 1656 0
muud finantskulud / other financial expenses 0 4037
KASUM (KAHJUM) MAJANDUSTEGEVUSEST / 57323 8757

PROFIT (LOSS) FROM NORMAL OPERATIONS

ARUANDEAASTA PUHASKASUM (-KAHJUM) / 57323 8757
NET PROFIT (1.LOSS) FOR THE YEAR




Tallinna Tinnakoin

Makrokapital Haldus OU majandysagsia aruanhen:’
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Omakapitali muutuse aruanne / Report of Equity Capital
Kroonides / EEK
Osa-kapital/ Kohustuslik Eelm. per-de Aruande-  Kokku/
Share capital reserv- jaotamata aasta Total
kapital/ kasum / kasumy/
Mandatory  Retained  Profit of
Reserves Earnings the
financial
year

01.01.2001 40 000 4000 -6 965 121 697 158 732
Eelmise perioodi kasum / Retained earnings 121697 -121697
2001.a. kasum / profit of 2001 8757

31.12.2001 40 000 4 000 114 732 8757 167 489

01.01.2002 40 000 4 (00 114 732 8 757 167 489
Eelmise perioodi kasum / Retained earnings 8757 -8 757
2002.a. kasum/ profit of 2002 57323
Makstud dividendid / Dividends paid -123 489

31.12.2002 40 000 4 000 0 57323 101 323
Vastavalt Makrokapital Haldus OU pahikirjale in accordance with foundation Articles the
on osakapitali munimaalseks suuruseks 40 000 minimum amount of the share capital is 40 000
krooni. kroons.

9 Juhatuse i




Makrokapital Haldus OU majandusaasta aruanne
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Rahavoogude aruanne / Cash Flow statement
Kaudne meetod / Indirect method L
kroonides / ERK
2002 2001
RAHAVOOD ARITEGEVUSEST/ CASH FLOWS FROM OPERATIONS
Tegevuskasum enne kiiibekapitali muutust / Operating profit 57323 8757
Nouded ostjate vastu (+/-) / claims against purchasers -226:806- - 166-614
Muud lithigjalised nduded (+/-) / other short-term claims 5327 -6 445
Varud (+/-) / inventory 0 47 086
Tulevaste peripodide kulud (+/-) / prepaid expenses -260 38 708
Maksuvilad (+/-) / arrears of taxes -7418 66 821
Vdlgnevus hankijatele (+/-) / amounts owed to purchasers 129151 -228 071
Mitmesugused vilad (+/-) / miscellaneous liabilities -169220 219 627
Ostjate ettemaksed (+/-) / prepaid expenses of purchasers -50 3500
ViitvGlad (+/-) / accrued expenses
Pdhitegevuse genereeritud raha / Cashflow from operations -201 653 316 597
RAHAVOOD ARITEGEVUSEST / CASH FLOWS FROM OPERATIONS -201 653 316 597
FINANTSEERIMISTEGEVUSE RAHAVOOD / CASHFLOW FROM FINANCING
Dividendide maksmine / Dividends paid -123 489 0
Laenu vétmine / Borrowing 6 000 o
RAHAVOOD FINANTSEERIMISTEGEVUSEST / CASH FROM FINANCINC  -117 489 0
RAHAJAAGI KOGUMUUTUS / CHANGES IN BALANCES OF MONEY -319142 316597
RAHA ALGJAAK / BEGINNING INITIAL BALANCE OF MONEY 369 354 52757
RAHA LOPPJAAK / RESIDUAL FROM BALANCE OF CASH 50212 369354
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Makrokapital Haldus OU majandusaasta aruanne

Faltinng Linnakohy
Hergrizd rismadion:d

SISSE TULNUIL

Aastaaruande koostamisel kasutatud arvestusmeetodid/

General aaccounting Principles

Arvestuse alused
Majandustehingud
soetusmaksumuse printsiibi
tekkimise momendil tegelikus  vadrtuses.
Raamatupidamise aruanded koostatakse
tekkepdhise arvestusprintsiibi kohaselt.

kirjendatakse
kohaselt nende

Nouete hindamine

Ostjatelt lackumata arveid on hinnatud bilansis
lihtuvalt tdendoliselt lackuvatest summadest.
Nouete hindamisel on vaadeldud iga nduet
eraldi. Nouded, mille kohta on teada, et nad on
lootusetud, on bilansist vilja kantud.

Varud

Tooraine ja materjal ning ostetud kaup miitigiks
vOetakse arvele soetusmaksumuses, mis koosneb
ostuhinnast, muudest mittetagastatavatest
maksudest ja soetamisega seotud veo mning
teistest otsestest viljaminekutest, millest on
maha arvatud hinnaalandid ja dotatsioonid.

Rahavood
Rahavoogude aruanne on koostatud kaudsel
meetodil.

Kasutusrent

Kasutusrendina kajastatakse renti, mida rentnik
saab lisanduvaid viljamakseid tegemata |8petada
ning mille puhul renditud varaobjekti
omandidiguse ei ldhe rendiperioodi kestel ega
selle 1Gppedes rentnikule iile. Kasutusrendi
makseid kirjendatakse tekkepShiselt kuludes,

Tulu

Miiiigitulu kajastatakse tekkepdhiselt
realiseerimise printsiibi alusel. Kauba miitigi
puhul on miiiigitulu tekkimise momendiks kauba

omandidiguse iilleminek ostjale, Intressitulu
kajastatakse tekkepShiselt ja dividenditulu
kajastatakse siis, kui tekib ndudedigus
dividendidele.

il

Accounting policies

Financial transactions are shown at gross-
carrying amount as of theix-aceruing moment in
actual value. Accounting reports are prepared in
accordance with the accrual basis of accounting.

Valuation of receivables

Accounts receivable are valued based on amount
that can reasonably be expected to be paid. Each
customer’s  umpaid invoices are valued
separately. Earlier allowance for receivables
considered to be irrecoverable is excluded from
the balance sheet of the Company.

Inventory

Raw materials and purchased goods for sales
are taken in acquisition cost, that consist of the
purchase price, other irrecoverable payments,
expenditures related to acquisition of carriers
and other direct expenditures. Dotations and
allowances on prices are subtracted.

Cash Flows
Statement of cash flows is formed in indirect
method.

Operating Lease

Lease agreements that can be terminated without
making any additional payments, and in case of
which title to the assel is not transferred to the
leaseholder either during or by the end of the
lease term are accounted for as operating leases.
Operating lease payments are expensed on an
accrual bases.

Revenue

Net sale is recognized in the net amount and it is
recorded on an accrual basis as of the moment
when an invoice is issued to the buyer. Interest
on earnings is reflected on an accrual bases and
earnings from dividends are reflected when right

for

of  demand dividends arises.




Kasumiaruande skeem

Kasutusel on kasumiaruande skeem 1, miis
viimaldab saada majandustegevuse tulemusest
parema iilevaate.

Puhkusetasude reserv

Puhkusetasu kulu on kajastatud kohustuse
tekkimise  perioodil.  Puhkusetasu reservi
korrigeeritakse iiks kord aastas - aruandeaasta
13pul. Viljateenitud puhkusetasu kajastatakse
kasumiarvandes kuluna ning bilansis on vdetud
arvele lithiajalise kohustusena t6dvotjate ees.

Reservide moodustamine

Vastavalt Ariseadustikule on Makrokapital
Haldus OU moodustanud reservkapitali, mis
moodustab 1/10 osakapitalist.

Pattinmg Fmakolo,
ST PR TISNY NETTO

SISST TN

Scheme of income statement. .
Scheme No 1 that allows satisfactory overview of
the business activity is being used for the
income statement.

Reserve of vacation pay

Spending on vacation pay is reflected on period
when obligation has risen. Reserve of vacation
pay is amended once a year — at the end of

financial year. Earned vacation pay is reflected

in income statement as expenditure and in
balance sheet is accounted as short- term
liabifity to employees.

Establishing of Reserves

According to Commercial Code, Makrokapital
Haldus OU has formed a capital reserves that
make  up /10 of  capital  stock.




Makrokapital Haldus OU) majandusaasta aruanne

athinna Linnakoba
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Lisa / Note 1. Raha ja pangakontod / Cash and Banks Account

2002 2001
Sularaha kassas / Cash 1429 10 926
Pangakontod / Bank
accounts 48 783 358 428
Kokku / Total 50212 369 354

Lisa / Note 2. Nouded ostjate vastu / Accounts receivables

Nouded ostjate vastu on bilansis kajastatud
summas 325 366 krooni. Ostjatelt laekumata
arveid on bilansis hinnatud lihtudes tdenioliselt
lackuvatest  summadest. Majandusaastal
tunnistati ndudeid ostjate vastu cbatdenioliselt
lackuvateks ja kanti kuludesse kokku 11 800
krooni vidrtuses.

Aecounts receivable are reflected in the balance
sheet in amount of 325 366 kroons. Accounts
receivable are valued in balance sheet based on
amounts that can reasonably be expected to be
paid. In financial year accounts receivable in
amount 11 800 kroons were seen as
uncollectible receivables and were entered as
expenses.

Ostjatelt lackumata arved maksetiihtaegade 16ikes / Due from Purchasers

Aegumata/  Uletanud alla 1 Uletanud1-3  Uletanud 3 Kokku / Total
vndue kuu / exceeded kuud / kuud- 1a/
less than month exceeded 1-3  exceeded 3
months  months to i yr
224 474 89 092 11 800 0 325 366

Juhatuse liigMﬁQ
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Lisa / Note 3. Maksuvélad ja maksude ettemaksud / Arrears and advanced payments
of taxes

b T

31.12.2002 31.12.2001
Ettemaks/ Maksuvdlg/ Ettemaks/ Maksuvdlg/
advanced arrearsof advanced arrears of

Maksuliik / Tax __payments taxes payments taxes
Kiibemaks / VAT 42790 23684
Sotsiaaimaksuvalg /

Social security 25640 35014
Isiku tulumaks /

Personal Income Tax 16648 18203
Tédtuskindlustusmaks/

Unemployment security 1053

Ettevotte tulumaks/
Enterprise’s tax on
mncoime 2400 2400

Kokku / Total 2400 86131 2400 76901

Kéesolevas Lisas ndidatud iksikisiku tulumaks on bilansis kajastatud kirjel “v8lgnevus
toovotjatele” / Arrears in Personal Income Tax in this Note are included in “Payables to
employees” in Balance Sheet.

Lisa / Note 4. Realiseerimise netokiive / Net Turnover

Realisatsioon tegevusalade 15ikes / Realization by activities: 2002 2001
Haldusteenus / administrative services 1 810 691 2001 309
Kommunaalteenused / communal services 336 0
Kokku / Total: 1811027 2001 309
Realisatsioon riikide 15ikes / Realization by countries:

Eesti / Estonia 100% 100%
Kokku / Total: 100% 100%

i4
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Lisa / Note 5. Tehingud seotud osapooltega / Transactions with Related Piitles ~ - - :

Tehinguteks seotud  osapooltega

tehinguid titar-  ja

omavad olulist osalust.

sidusettevitetega,
aktsiondridega, ndukogu ja juhatuse litkmetega,
nende lihikondsetega ja firmadega, milles nad

Transactions with Related Parties include
transactions with subsidiaries and affiliated
companies, with shareholders, Board and
Council Members and with other companies
where the latter have significant partnership.

Makrokapital Haldus OU tehingud teenuste ja kaupade osas 2002.a seotud osapooltega /
Transactions of Makrokapital Haldus OU in goods and services with Related Parties in 2002:

Albion OU
Elukoo! OU

Feiron Trade OU
Gildhall AS
Makrokapital OU
Pindi Kinnisvara AS
ZR Investeeringud
Favonius Invest AS
Linstow Tallinn QU
M. Saldre
Mustamie tee 16
Mbobli Kinnisvara QU
Sangvis OU

Kokku / Total:

Ostud / Purchases

216 GOO
30 000
1500
60 000
64 575
98 640
145729

0
0
0
0
0
0
6

36 444

Miiiigid / Sales Seotus / Relationship

0
0
114 000
0
0
109 530
0
165 000
250 000
811
60 000
111 000
87 001
897 342

ocC
omanikyn omanik / owner of owner
OC
omanik / owner
omanik / owner
omanik / owner
omaniku omanik / owner of owner
oC
omaniku omanik / owner of owner
tegevijuht / CEO
ocC
oC
oC

*OC — omaniku omanike poolt omatav teine firma / a company owned by the same owners as the owner

company

Ettevdtte juhtkonna hinnangul ei ole tehingutes
seotud osapooltega kasutatud

oluliselt erinevaid hindasid.

turshinnast

In the

opinion of the management of the

company the prices used in transactions are not
essentially different from the market prices.

// SN
Juhatse liige ‘ :

N




fathina Linnakol.

;
sevlstriogakony

|
SUISSE TULNT

@ Rimess

SEERIFAVITIE

RIMESS MRi QU
Uus-Tatari 25 / Veerenni 13

Fax: +372 612 0421

E-mail: rimess@rimess.ee
Internet: www. rimess.ee

Req. nr 10384467
KMKR nr. EE100086678

Audiitori jireldusotsus Makrokapital Haldus OU osanikele

Oleme auditeerinud Makrokapital Haldus OU 31.12.2002.a. 16ppenud majandusaasta
kohta koostatud raamatupidamise aastaaruannet. Raamatupidamise aastaaruande
koostamine on ecttevitte juhtkonna kohustus. Meie iitlesanne on anda auditi
tulemustele tuginedes omapoolne hinnang raamatupidamise aastaaruande kohta.

Sooritasime auditi kooskSlas Eesti Vabariigi auditeerimiseeskirja n&uetega.
Nimetatud eeskiri nduab, et audit planeeritaks ja sooritataks viisil, mis vdimaldab
piisava kindlustundega otsustada, et raamatupidamise aastaaruanne ei sisalda olulisi
vigu ja ebatipsusi. Auditi kdigus oleme viljavétteliselt kontrollinud téendusmaterjale,
millel pdhinevad raamatupidamise aastaaruandes esitatud niitajad. Meie audit hdlmas
ka raamatupidamise aastaaruande koostamisel kasutatud arvestuspdhimdtete ja
juhtkonnapoolsete  raamatupidamislike  hinnangute  kriitilist  analiiiisi  ning
seisukohavOttu raamatupidamise aastaaruande esituslaadi suhtes tervikuna. Arvame,
et meie audit annab piisava aluse arvamuse avaldamiseks raamatupidamise
aastaaruande kohta.

Oleme seisukohal, et Eesti Vabariigi raamatupidamise seadusest ldhtuvalt koostatud
raamatupidamise aastaaruanne, mis nditab seisuga 31.12.2002.a. bilansi mahuks
380.325 krooni ja finantstulemuseks 57.323 krooni kasumit, kajastab olulises osas
Gigesti ja diglaselt Makrokapital Haldus OU majandusaasta tulemit ja finantsseisundit
seisuga 31.12.2002.a.

Tallinnas, 12. juunil 2003.a.

LA e
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Mati Nommiste
Vannutatud audiitor

Janno Greenbaum
Vannutatud audiitor

A member of Véru kontor:
Mogres Rowland International Juri 22a
an association of independent 65608 Vdru

accounting firms throughout the world.

Tel/fax: +372 78 21 626
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Majandusaasta kasumijaotuse ettepanek /
Profit Allocation Proposal

Makrokapital ~ Haldus oU osanike
tildkoosolek otsustas jaotada 2002. aasta
I6puks kogunenud 57 323 krooni suurune
kasumi alljdrgnevalt:

Jaotamata kasumi arvele 57 323 krooni.
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The Stockholders’ meeting.of -Makrokapital "~
Haldus QU decided to allocate the
accumulated profit for year 2002 in amount

of EEK 57 323 acccordingly:

Retained Earnings 57 323 kroons.




pathinna Liniuakons
Malkrokapital Haldus OU fjundinasstaruinne
SISSE TUINUD

Majandusaasta aruande allkirjad /

Signatures of the Annual Report AL08 s
Makrokapital Haldus OU juhatus on The Management Bourd ofMakrokapital. ...
koostanud 2002. majandusaasta aruande, mis Haldus OU has prepared Annual Report of
on kinnitatud osanike tildkoosoleku poolt financial Year 2002 that is approved by
ning millele on alla kirjutanud koik Shareholder’s General Meeting and is
Aritihingu juhatuse liikmed. signed by all Members of the Board of the

Business Association.

Nimi/ Ametinimetus/ Allkiri/
Name Occupation Signature

juhatuse liige/ Kalev Roosivili
Member of the Board
st juhatuse liige/ Mati Aatonen
o Member of the Board
18 Juhatuse lii




