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LUHIISELOOMUSTUS JA KONTAKTANDMED / DESCRIPTION AND CONTACTS

Ettevotte lithiiseloomustus

AS Leiburi pdhitegevusala on pagaritoodete tootmine ja turustamine. Ettevottel on tootmistiksus
Tallinnas ja Tartus.

Majandusaasta algus oli 01.01.2007 ning 16pp 31.12.2007.a.
AS Leiburi emaettevdtteks on Vaasan & Vaasan Oy, mis on registreeritud Soome Vabariigis.
AS Leiburi eesmirgiks on firma pideva arengu ja oma to6tajate kompetentsuse abil valmistada ning

turundada pagaritooteid, mis tagavad klientide ja tarbijate rahulolu. Selle saavutamiseks véiértustab
Leibur kliendi edukust, oma té6tajaid, kompetentsust, ausust ja usaldust, pidevat arengut ja koost6sd.

Description of the Company

AS Leibur’s main activity is production and distribution of bakery products. The Company has a
production unit in Tallinn and Tartu.

AS Leibur’s financial year started on 1 January 2007 and ended on 31 December 2007.

AS Leibur’s parent company is Vaasan & Vaasan Oy, which is registered in Finland.

The main objective of AS Leibur is to ensure the satisfaction of consumers and customers through its
products, which is a result of continuous development and skills of its employees. In order to achieve

this objective Leibur’s values are: customer success, personnel, competence, integrity, sustainable
development and co-operation.

Juriidiline aadress /Legal address Kadaka tee 76a, 12618 Tallinn,
Eesti Vabariik / Estonia

Ariregistri nr./ Commercial registry number 10224864

Telefon / Phone +372 650 4777

Faks / Fax +372 672 0293

E-mail leibur@leibur.ee

Audiitor / Auditor PricewaterhouseCoopers AS
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TEGEVUSARUANNE / MANAGEMENT REPORT

2007. aasta tegevusaruanne/ Management report of 2007

2007. aastal mgjutasid AS Leibur
majandustulemusi kdige enam tooraine,
t66jdukulude ja energia ning teenuste
kallinemine.

2007. aastal oli AS Leiburi netokiive 371,0
MEEK, millest pagaritoodete miiiik
moodustas 99%. 2006. aastaga vOrreldes
kasvas kéive 27%. 2007. aastal suurenes
mirkimisvadrselt miitik Litti ja Leetu,
moodustades kiibest 11,3%, 2006. a. 4,7%.
AS Leibur puhaskasum oli aastal 2007 64,4
MEEK. Kiibe rentaablus oli aruandeaastal
17%, aastal 2006 oli see néitaja 14%.

Investeeringute kogumaht oli 2007. aastal 9,3
MEEK, mis moodustas 3% kiibest. 2006.
aastal, moodustasid investeeringud kéibest
8%.

2007. aasta olulisemateks tegevusteks oli
uuele majandustarkvarale tileminek, to6tajate
osalemine erinevates koolitusprogrammides
ning olemasolevate tootmisliinide
tdiustamine.

AS Leibur 2007. aasta keskmine toGtajate arv
oli 327 inimest. T66tajate 2007. aasta eest
arvestatud t66tasude tildsumma oli 46,4
MEEK. Sealhulgas juhatuse aasta t66tasude
tildsumma oli 2,3 MEEK. Ndukogu liikkmetele
tootasusid ei makstud.

Aruandeaastal tehti otseseid kulutusi uwurimis-
ja arengutéddeks 1,1 MEEK.

2008. aastal jatkab AS Leibur organisatsiooni
arendamist eesmargiga suurendada
efektiivsust ning klientide rahulolu. Uheks
suuremaks planeeritud projektiks on uue
tootmisliini kasutuselevdtt.

In year 2007 AS Leibur result was mostly
impacted by the increase of prices of
materials, labour, energy and services.

In 2007 AS Leibur sales were 371.0 MEEK,
from what the sales of bakery products made
99%. Compared to the year 2006 the sales
growth was 27%. In 2007 the sales to Latvia
and Lithuania increased remarkably, making
11.3% of total net sales, in 2006 4.7%. AS
Leibur net profit was for 2007 64.4 MEEK. In
year 2007 the Return on Sales was 17%
compared to the 14% in year 2006.

Total investments in 2007 were 9.3 MEEK
which was 3% of the net sales. In year 2006,
the investment amount was 8% of the net
sales.

In 2007 the notable activities were
implementing the new ERP system, training
programs for employees and improvement of
production lines.

AS Leibur’s average number of employees
during 2007 was 327. Total salaries and
wages paid to employees were 46.4 MEEK
including the salaries paid to the Management
Board in total of 2.3 MEEK. The members of
Supervisory Board did not receive any
remuneration.

In 2007 the total direct research and
development costs were 1.1 MEEK.

In 2008 Leibur continues the development of
the organization to improve the efficiency and
clients’ satisfaction. One of the biggest
projects will be the start up of new production
line.
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RAAMATUPIDAMISE AASTAARUANNE/ FINANCIAL STATEMENTS

Juhatuse Kkinnitus raamatupidamise aastaaruandele / Management Board’s Confirmation of the
Financial Statements

Juhatus kinnitab lehekiilgedel 5 kuni 22 toodud AS Leibur 2007.a. raamatupidamise aastaarnande
koostamise digsust ja tdielikkust.
Juhatus kinnitab, et:

1. raamatupidamise aastaaruande koostamisel rakendatud arvestuspdhimdtted on koosk®dlas Eesti
hea raamatupidamise tavaga;

2. raamatupidamise aastaaruanne kajastab digesti ja diglaselt ettevStte finantsseisundit,
majandustulemust ja rahavoogusid,

3. AS Leibur on jitkuvalt tegutsev ettevte.
The Management Board confirms the completeness and correctness of AS Leibur 2007 financial
statements as presented on pages 5 - 22.
The Management Board confirms that:

1. the accounting principles used in preparing the financial statements are in compliance with the
generally accepted accounting principles in Estonia;

2. the financial statements give a true and fair view of the financial situation, the profit and the
cash flows of the Company;

3. AS Leibur is a going concern.

Ko

Ants Promann
Juhatuse esimees / Chairman of the Management Board

Agu Mats
Juhatuse liige / Member of the Management Board

Kristi Relvik

Juhatuse liige / Member-of the Management Board

Tallinnas 11 veebruar 2008 / In Tallinn 11™ of F ebruary 2008

| .Initsialiseeritud ainuit identifitseerimiseks 5
Anitialied for the purpose of identification orty

Initsizalidfinitials _ W ©
Kuupaev/date “.ol.0p,
PricewaterhouseCoopers, Tallinn
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Bilanss / Balance sheet

2007.a. majandusaasta aruanne / 2007 Annual report

EEK
Lisa/Note 31.12.07 31.12.06

YARAD ASSETS
Kiibevara Current assets
Raha ja pangakontod Cash and bank 2 13771 692 8672279
Nouded ja ettemaksed Receivables and prepayments
Nduded ostjate vastu Customer receivables 3 19 991 047 17 906 599
Mitmesugused nduded Other receivables 39 235 466 703 151 568 216
Ettemaksed ja tulevaste
perioodide ettemakstud kulud ~ Prepayments and prepaid expenses 3 495 865 224 589
Kokku nouded ja ettemaksed Total receivables and prepayments 255953 615 169 699 404
Varud Inventories 4 5355215 5727 564
Kiibevara kokku Total current assets 275 080 522 184 099 247
Pohivara Non-current assets
Materiaalne pShivara Tangible fixed assets 5 144 167 416 161 448 672
Immateriaalne pShivara Intangible assets 5 132 366 137 144
Pohivara kokku Total non-current assets 144 299 782 161 585 816
Varad kokku Total assets 419 380 304 345 685 063
KOHUSTUSED JA LIABILITIES AND OWNER’S
OMAKAPITAL EQUITY
Liihiajalised kohustused Current liabilities
Violad ja ettemaksed Payables and prepayments
Ostjate ettemaksed kaupade eest Customer prepayments for goods 297 046 450 543
Volad tarnijatele Payables to suppliers 16 903 495 15317 070
Vdlad kontserniettevtetele Payables to group companies 9 5993 296 3974123
Maksuvdlad Tax liabilities 6 6976 114 5108 098
Viitvolad Accrued expenses 7,9 11149 134 7 127 963
Kokku vélad ja ettemaksed Total payables and prepayments 41 319 085 31977797
Liihiajalised kohustused kokku Total current liabilities 41 319 085 31977797
Kohustused kokku Total liabilities 41 319 085 31977 797
Omakapital Owner's equity
Aktsiakapital Share capital 8 26 640 000 28 800 000
Oma aktsiad Treasury shares 8 0 -22 081 680
Kohustuslik reservkapital Statutory reserve capital 3600 000 3600 000
Eelmiste perioodide jaotamata
kasum Retained earnings 283 467 267 262 022 690
Aruandeaasta kasum Net profit for the financial year 64 353 952 41 366 256
Omakapital kokku Total owner's equity 378 061 219 313 707 266
Kohustused ja omakapital
kokku Total liabilities and owner's equity 419 380 304 345 685 063

Initsialiseeritud ainult identifitseerimiseks 6

{-Initialled for. the purpose of identification only
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PricewaternouseCoopers, Tallinn
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Kasumiaruanne / Income statement

EEK
Lisa/Note 2007 2006
Miitigitulu Net sales 10 371 044 302 292 552 241
Miiiidud toodete kulu Cost of goods sold 1 274 092 303 219523423
Brutokasum Gross profit 96 951 999 73 028 818
Turustuskulud Marketing expenses 12 20443 128 17 947 419
Administration and general
Uldhalduskulud expenses 13 21787 093 19 483 194
Muud dritulud Other income 681 949 383 207
Arikasum Operating profit 55 403 727 35981 412
Finantstulud ja -kulud Financial income and expenses
Intressitulud Interest income 8950 225 5384 844
Kasum enne maksustamist Profit before taxes 64 353 952 41 366 256
Aruandeaasta puhaskasum Net profit 64 353 952 41 366 256
|.Initsialiseeritud ainult identifitseerimiseks 7
Anitialled for the purpose of identification only
Initsiaalid/initials L.2
Kuupaev/date AY.02.08,

PricewaterhouseCoopears, Tallinn
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Raamatupidamise aastaaruande lisad / Notes to the Financial Statements

Lisa 1/ Note 1:

Raamatupidamise aastaaruande koostamisel kasutatud arvestuspohimétted

/ Accounting polices adapted in the preparation of the Financial Statements

AS Leibur 2007. aasta raamatupidamise aastaaruanne on
koostatud kooskdlas Eesti Vabariigi hea raamatupidamise
tavaga. Hea raamatupidamise tava pShinduded on
kehtestatud Eesti Vabariigi raamatupidamise seaduses,
mida tiiendavad Raamatupidamise Toimkonna poolt vilja
antud juhendid.

Raamatupidamise aastaaruande koostamisel on ldhtutud
soctusmaksumuse printsiibist, vilja arvatud juhtudel, mida
on kirjeldatud alljargnevates arvestuspShimdtetes.

Raamatupidamise aastaaruanne on koostatud Eesti
kroonides.

A. Raha ja raha ekvivalendid

Raha ja selle ekvivalentidena kajastatakse rahavoogude
aruandes kassas olevat sularaha, arvelduskontode jiike ja
ndudmiseni hoiuseid pankades.

B. Nouded ostjate vastu

Nouetena ostjate vastu kajastatakse ettevdtte tavapirase
aritegevuse kdigus tekkinud lithiajalisi ndudeid, v.a ndudeid
teiste kontserni ettevtete vastu. Noudeid ostjate vastu
kajastatakse korrigeeritud soetusmaksumuses (s.o
nominaalvéirtus miinus vajadusel tehtavad allahindlused).

N&uete allahindlust kajastatakse, kui esineb objektiivseid
tSendeid selle kohta, et kdik nduete summad ei lacku
vastavalt nduete esialgsetele lepingutingimustele.

N&uete lackumise tSendosust hinnatakse vdimaluse korral
iga ostja kohta eraldi. Varem alla hinnatud ebatGengoliste
nduete lackumist kajastatakse ebatenioliselt lackuvate
nduete kulu vihendamisena.

C. Muud néuded

K&iki muid ndudeid (viitlackumised, antud laenud ning
muud lithi- ja pikaajalised nduded), vilja arvatud
edasimiiigi eesmiérgil omandatud ndudeid, kajastatakse
korrigeeritud soetusmaksumuses.

Lithiajaliste nduete korrigeeritud soetusmaksumus on
tildjuhul vBrdne nende nominaalviirtusega (miinus
voimalikud allahindlused), mistGttu lithiajalisi ndudeid
kajastatakse bilansis tdendoliselt lackuvas summas.
Pikaajaliste nduete korrigeeritud soetusmaksumuse
arvestamiseks vBetakse nad algselt arvele saadaoleva tasu
diglases véidrtuses, arvestades jirgnevatel perioodidel
ndudelt intressitulu, sisemise intressimiira meetodit
kasutades. Edasimiiiigi eesmirgil soetatud ndudeid
kajastatakse diglase viidrtuse meetodil.

The 2007 financial statements of AS Leibur have been
prepared in accordance with generally accepted accounting
principles in Estonia. The generally accepted accounting
principles are based on the Estonian Accounting Law and
complemented by guidelines issued by the Accounting
Board of the Republic of Estonia.

The financial statements have been prepared under the
historical cost convention, except as disclosed in the
accounting policies below.

The financial statements are prepared in Estonian kroons.

A. Cash and cash equivalents
Cash in hand and bank account balances are presented as
cash and cash equivalents in the cash flow statement.

B. Trade receivables

Short-term receivables generated from the ordinary course
of the Company’s business (except the receivables from
group companies) are classified as trade receivables. Trade
receivables are carried at amortised cost (original invoice
amount less provision made for impairment of these
receivables).

Impairment of receivables is recognised when there is
objective evidence that not all receivables will be collected
according to the original terms of the contract.

The estimated collectibility of trade receivables is assessed
on an individual basis, if individual assessment is
applicable. The receipt of the receivables that have been
previously written down is accounted for as a decrease in
doubtful receivable expense.

C. Other receivables

Other receivables (accrued income, loans granted and other
short and long-term receivables), except for receivables
acquired for the purpose of reselling, are carried at
amortised cost.

Short-term receivables’ adjusted cost generally equals to
their face value (less potential discounts), therefore short-
term receivables are recorded in the balance sheet based on
the estimated collectibility.

Long-term receivables’ adjusted cost is accounted for by
recording the receivables first at fair value of amounts
established as due, interest is calculated based on the
outstanding amount using the effective interest rate method.
Receivables acquired for resale are recorded at fair value.

)
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D. Varud

Varud voetakse algselt arvele soetusmaksumuses, mis
koosneb ostuhinnast, muudest mittetagastatavatest
maksudest ja soetamisega seotud otsestest veokuludest,
millest on maha arvatud hinnaalandid. Varude
soetusmaksumuse arvestamisel kasutatakse kaalutud
keskmise soetushinna meetodit.

Varud hinnatakse bilansis lihtudes sellest, mis on madalam,
kas soetusmaksumus vdi neto realiseerimismaksumus.

E. Materiaalne pohivara

Materiaalseks pShivaraks loetakse ettevdtte enda
majandustegevuses kasutatavaid varasid kasuliku tooeaga
lile {ihe aasta ja maksumusega alates 20 000 krooni. Enne
13.08.2007 oli p8hivara piirmidraks soetusmaksumus

10 000 krooni.

Materiaalne pdhivara v3etakse algselt arvele tema
soetusmaksumuses, mis koosneb ostuhinnast (k.a tollimaks
ja muud mittetagastatavad maksud) ja otseselt soetamisega
seotud kulutustest, mis on vajalikud vara viimiseks tema
téoseisundisse ja —asukohta. Materiaalset pShivara
kajastatakse bilansis tema soetusmaksumuses, millest on
maha arvatud akumuleeritud kulum ja vdimalikud viirtuse
langusest tulenevad allahindlused.

Materiaalse pShivara objektile tehtud hilisemad
viljaminekud kajastatakse pShivarana, kui on tdenéoline, et
ettevte saab varaobjektiga seotud tulevast majanduslikku
kasu ning varaobjekti soetusmaksumust saab
usaldusviirselt md&ta. Muid hooldus- ja remondikulusid
kajastatakse kuluna nende toimumise momendil.

Amortisatsiooni arvestamisel kasutatakse lineaarset
meetodit. Amortisatsiooniméédr méédratakse igale pShivara
objektile eraldi, sdltuvalt selle kasulikust todeast.
Amortisatsioonimiérade vahemikud on materiaalse
pShivara gruppidele jirgmised:

Ehitised ja rajatised 8 — 25 aastat
Masinad ja seadmed 4 — 15 aastat
Muu inventar 3 — 5 aastat

Maad ei amortiseerita.

Igal bilansipdeval hinnatakse kasutatavate amortisatsiooni-
midrade, amortisatsioonimeetodi ning  13ppviirtuse
pShjendatust.

Amortisatsiooni arvestamist alustatakse hetkest, mil vara on
kasutatav vastavalt juhtkonna poolt plaanitud eesmirgil
ning l3petatakse kui 16ppvidrtus tiletab bilansilist
jadkmaksumust, vara 18pliku eemaldamiseni kasutusest vdi
timberklassifitseerimisel “mutigiootel pdhivaraks”.

Juhul kui p8hivara kaetav vidrtus (s.o kdrgem kahest
jérgnevast niitajast: vara neto miiiigihind v&i vara
kasutusviirtus) on viiksem tema bilansilisest
jadkmaksumusest, on materiaalse pShivara objektid alla
hinnatud nende kaetavale véértusele.

D. Inventory

Inventories are recorded in the balance sheet at acquisition
cost, which includes the purchase price, non-returnable
taxes, direct transportation costs of acquiring and discounts.
Inventories are accounted for by using the weighted
average cost method. Inventories are measured in the
balance sheet at the lower of acquisition cost or net
realisable value.

E. Fixed assets

Property, plant and equipment are assets used in the
operations of the Company with a useful life of over one
year and a cost of over 20 000 kroons. Before the
13.08.2007 the cost limit was 10 000 kroons.

An item of property, plant and equipment is initially
recognised at its cost which consists of the purchase price
(incl. customs duties and other non-refundable taxes) and
other expenditure directly related to the acquisition that are
necessary for bringing the asset to its operating condition
and location. An item of property, plant and equipment is
carried in the balance sheet at its cost less any accumulated
depreciation and any accumulated impairment losses.

Subsequent expenditure incurred for items of property,
plant and equipment is recognised as non-current assets
when it is probable that future economic benefits
attributable to the asset will flow to the Company and the
cost of the asset can be determined reliably. Other
maintenance and repair costs are charged to expenses at the
time they are incurred.

The straight-line method is used for determining
depreciation. The depreciation rates are set separately for
each item of property, plant and equipment depending on
their useful lives.

The ranges of depreciation rates for groups of property,
plant and equipment are the following:

Buildings 8 — 25 years
Machinery and equipment 4 — 15 years
Other 3 -5 years

Land is not subject to depreciation.

At each balance sheet date, the validity of depreciation
rates, the depreciation method and the residual value is
assessed.

Depreciation is commenced at the time when the asset is
ready to be used for the purpose intended by management
and is terminated when the residual value exceeds the
carrying amount, until the final removal of the asset from
use or upon its reclassification into “non-current assets held
for sale”.

Where an asset's carrying amount is greater than its
estimated recoverable amount (higher of an asset's net
selling price and its value in use), it is written down
immediately to its recoverable amount. ~
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Materiaalse pShivara kajastamine 13petatakse vara
vodrandamise korral v8i olukorras, kus vara kasutamisest
vO1i miiligist ei eeldata enam majanduslikku kasu. Kasum
v8i kahjum, mis on tekkinud materiaalse pShivara kajas-
tamise 18petamisest, kajastatakse kasumiaruandes muude

gritulude vdi muude drikulude real.

F. Immateriaalne pdhivara
Immateriaalne phivara vdetakse algselt arvele tema
soetusmaksumuses, mis koosneb ostuhinnast ja otseselt
soetamisega seotud kulutustest. Immateriaalset pShivara
kajastatakse bilansis tema soetusmaksumuses, millest on
maha arvatud akumuleeritud kulum ja v8imalikud véartuse
langusest tulenevad allahindlused. Immateriaalne pdhivara
jagatakse médratud kasuliku elueaga varaks ja médramata
kasuliku elueaga varaks.

Miidramata kasuliku clueaga immateriaalseid pShivarasid
ei amortiseerita, kuid nende véairtuse kontrollimiseks
viiakse igal bilansipdeval ldbi vaartuse test ning juhul kui
nende kaetav vidrtus osutub viiksemaks bilansilisest
jaakmaksumusest, hinnatakse vara alla kactava vadrtuseni.

Miiratud kasuliku elueaga immateriaalset vara
amortiseeritakse lineaarsel meetodil, 1ahtudes vara
ecldatavast kasulikust elueast. Igal bilansipdeval hinnatakse
vara amortisatsiooniperioodide ning -meetodi pShjendatust.

Amortisatsiooni arvestatakse lineaarselt lahtudes
jargmistest eeldatavatest kasulikest eluigadest:

- ostetud litsentsid 5 aastat

Arendusviljaminekud

Arendusviljaminekud on kulutused, mida tehakse
uurimistulemuste rakendamisel uute konkreetsete toodete,
teenuste, protsesside voi siisteemide viljatdétamiseks,
kujundamiseks vdi testimiseks. Arendusviljaminekuid
kapitaliseeritakse juhul kui eksisteerib kava projekti
elluviimiseks ning arendusvéljaminekute suurust ja
immateriaalsest varast tulevikus tekkivat majanduslikku
kasu on vdimalik usaldusviirselt mdta.

G. Kapitali- ja kasutusrendid

Kapitalirendina kisitletakse rendilepingut, mille puhul kdik
olulised vara omandiga seonduvad riskid ja hiived
kanduvad iile rentnikule. Muud rendilepingud kajastatakse
kasutusrendina.

Ettevdte kui rentnik

Kasutusrendi makseid kajastatakse rendiperioodi jooksul
lineaarselt kuluna. Ettevdttel ei ole kehtivaid kapitalirendi
lepinguid.

Ttems of property, plant and equipment are derecognised
when the asset is transferred or in a situation when future
economic benefits attributable to the use or sale of the asset
are no longer expected to flow to the Company. Gains and
losses which have arisen from the derecognition of items of
property, plant and equipment are included either within
other operating income or other operating expenses in the
income statement.

F. Intangible assets

An intangible asset is measured initially at cost, comprising
of its purchase price and any directly attributable
expenditure on preparing the asset for its intended use.
After initial recognition, an intangible asset is carried at its
cost less any accumulated amortisation and any
accumulated impairment losses. Intangible assets are
divided into assets with definite useful lives and assets with
indefinite useful lives.

Intangible assets with indefinite useful lives are not subject
to amortisation but they are tested for impairment at each
balance sheet date and if their value is not recoverable, the
asset is written down to its recoverable amount.

The straight-line method is used for determining the
amortisation of intangible assets with definite useful lives.
The appropriateness of the depreciation periods and method
is assessed at each balance sheet date.

The straight-line method is used for determining the
amortisation of intangible assets with definite useful lives:
- Purchased licences 5 years

Development costs

Development costs are expenses that are incurred for the
development, designing or testing of new specific products,
processes or systems. Development costs are capitalised in
case there exists a schedule for utilising the project and the
amount of development costs and future economic benefits
relating to the intangible asset can be determined reliably.

G. Finance and operating leases

Leases of property, plant and equipment which transfer all
major risks and rewards incidental to ownership to the
lessee are classified as finance leases. Other leases are
classified as operating leases.

The company is the lessee

Payments made under operating leases are charged to the
income statement on a straight-line basis over the period of
the lease. The Company has no outstanding finance lease
agreements.
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H. Finantskohustused

K&ik finantskohustused (v8lad hankijatele, viitvdlad, ning
muud lithi- ja pikaajalised vdlakohustused) vGetakse algselt
arvele nende soetusmaksumuses, mis sisaldab ka kdiki
soetamisega otseselt kaasnevaid kulutusi. Edasine kajas-
tamine toimub korrigeeritud soetusmaksumuse meetodil.

Lithiajaliste finantskohustuste korrigeeritud
soetusmaksumus on iildjuhul vdrdne nende
nominaalviirtusega, mistdttu lithiajalisi finantskohustusi
kajastatakse bilansis maksmisele kuuluvas summas.
Pikaajaliste finantskohustuste korrigeeritud
soetusmaksumuse arvestus toimub kasutades sisemise
intressimédra meetodit.

Finantskohustus liigitatakse lithiajaliseks, kui selle tasumise
tihtaeg on kaheteist kuu jooksul alates bilansikuupievast;
voi ettevdttel pole tingimusteta digust kohustise tasumist
edasi litkata rohkem kui 12 kuud pérast bilansikuupéeva.

1. Eraldised ja tingimuslikud kohustused

Eraldistena kajastatakse bilansis tdenéolisi kohustusi, mis
on avaldunud enne bilansikuupieva toimunud siindmuste
tagajéarjel ning mille realiseerumise aeg vdi summa ei ole
kindlad. Eraldiste kajastamisel bilansis on lahtutud
Jjuhtkonna hinnangust eraldise tditmiseks tdenioliselt
vajamineva summa ning eraldise realiseerumise aja kohta.

J. Ettevditte tulumaks

Vastavalt kehtivale seadusandlusele Eestis ettevotete
kasumit ei maksustata, mistdttu ei eksisteeri ka
edasiliikkunud tulumaksu ndudeid ega kohustusi. Kasumi
asemel maksustatakse Eestis jaotamata kasumist viljamaks-
tavaid dividende maksuméiraga 21/79 (kuni 31.12.2007
kehtis maksumair 22/78) netodividendina viljamakstud
summalt. Dividendide viljamaksmisega kaasnevat ettevdtte
tulumaksu kajastatakse kasumiaruandes tulumaksukuluna
samal perioodil kui dividendid vilja kuulutatakse,
sltumata sellest, millise perioodi eest need on vilja
kuulutatud v3i millal need tegelikult vilja makstakse.
Teatud tingimustel on vdimalik saadud dividende jaotada
edasi ilma tdiendava tulumaksukuluta. Tulumaksuseadus
nieb ette tulumaksumiira edasise alanemise kuni 2011.
aastani: 2009. aastal on maksumair 20/80, 2010. aastal
19/81 ja alates 2011. aastast on maksumair 18/82
netodividendidena viljamakstavalt summalt.

Maksustamissiisteemi omapirast lihtuvalt ei teki Eestis
registreeritud ettevdtetel erinevusi vara maksuarvestuslike
ja bilansiliste jadkviirtuste vahel ning sellest tulenevalt ka
edasiliikkunud tulumaksundudeid ega -kohustusi. Bilansis
ei kajastata tingimuslikku tulumaksukohustust, mis tekiks

jaotamata  kasumist  dividendide  viljamaksmisel.
Maksimaalne tulumaksukohustus, mis kaasneks jaotamata
kasumi dividendidena viljamaksmisel, on esitatud

aastaaruande lisades.

H. Financial liabilities

Financial liabilities (trade payables, accruals and other short
and long-term liabilities) are recorded initially at the
acquisition cost, which includes all other costs of acquiring.
Financial liabilities are subsequently stated at amortised
cost.

Short-term financial liabilities’ amortised cost generally
equals to their face value and thus short-term financial
liabilities are reported on the balance sheet at amounts
established as owed. Long-term financial liabilities’
amortised cost is accounted for by using the effective
interest method.

Financial liabilities are classified as current when their due
date is within 12 months after the balance sheet date or the
Company does not have an unconditional right to defer
payment for later than 12 months after the balance sheet
date.

L. Provisions and contingent liabilities

Potential obligations which have arisen as a result of events
which occurred before the balance sheet date and whose
timing or amount of realisation are not certain are
recognised as provisions. Provisions are recognised based
on management’s estimates regarding the amount and
timing of the expected outflows.

J. Corporate Income Tax

According to the Income Tax Act of the Republic of
Estonia the net profit earned by enterprises is not taxed.
Thus, there are no temporary differences between the tax
bases and carrying values of assets and liabilities and no
deferred tax assets and liabilities arise. Instead of taxing the
net profit, the distribution of retained earnings is subject to
income tax 21/79 of net dividend paid (until 31.12.2007 the
tax rate was 22/78). The corporate income tax arising from
the payment of dividends is accounted for as an expense in
the period which dividends are declared, regardless of the
actual payment date or the period for which the dividends
are paid for. In certain circumstances, it is possible to
distribute dividends without any additional income tax
expenses. The Income Tax Act stipulates a further
reduction of the income tax rate until 2011: in 2009, the tax
will be 20/80, in 2010: 19/81 and from 2011, the tax rate
will be 18/82 of the amount paid out as net dividends.

Due to the peculiarity of the taxation system, the companies
registered in Estonia do not have any differences between
the tax bases of assets and their carrying amounts and
hence, no deferred income tax assets and liabilities arise. A
contingent income tax liability which would arise due the
payment of dividends out of retained earnings is not
reported in the balance sheet. The maximum income tax
liability which would accompany the payment of dividends
out of retained earnings is disclosed in the notes to the
financial statements.
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K. Tehingud vilisvaluutas ning vilisvaluutas fikseeritud
finantsvarad ja -kohustused

Viilisvaluutas fikseeritud tehingute kajastamisel on aluseks
vdetud tehingu toimumise péeval ametlikult kehtinud Eesti
Panga valuutakursid. Vilisvaluutas fikseeritud monetaarsed
finantsvarad ja —kohustused ning mittemonetaarsed
finantsvarad ja -kohustused, mida kajastatakse Giglase
viirtuse meetodil, hinnatakse bilansipdeval imber Eesti
kroonidesse ametlikult kehtivate Eesti Panga
valuutakursside alusel. Vilisvaluutatehingutest saadud
kasumid ja kahjumid kajastatakse kasumiaruandes perioodi
tulu ja kuluna.

L. Tulude arvestus

Tulu kaupade miiligist kajastatakse saadud v3i saadaoleva
tasu Biglases vidrtuses, vdttes arvesse kdiki tehtud
allahindlusi ja soodustusi.

Kaupade miiiigist tulenevat tulu kajastatakse siis, kui kdik
olulised omandiga seotud riskid on ldinud iile ostjale ning
miliigitulu ja tehinguga seotud kulu on usaldusviirselt
miédratav. Tulu teenuste muiligist kajastatakse teenuse
osutamisel.

Intressitulu kajastatakse siis, kui tulu lackumine on
tdendoline ja tulu suurust on vdimalik usaldusviirselt
hinnata.

M. Kohustuslik reservkapital

Vastavalt driseadustikule on moodustatud kohustuslik
reservkapital. Reservkapital moodustatakse iga-aastastest
puhaskasumi eraldistest. Igal majandusaastal tuleb
reservkapitali kanda vihemalt 1/20 puhaskasumist, kuni
reservkapital moodustab 1/10 aktsiakapitalist.
Reservkapitali v3ib kasutada kahjumi katmiseks, samuti
aktsiakapitali suurendamiseks. Reservkapitalist ei v&i teha
villjamakseid aktsionéridele.

K. Foreign currency transactions and assets and
liabilities denominated in a foreign currency

Foreign currency transactions are recorded based on the
foreign currency exchange rates of the Bank of Estonia
prevailing at the date of the transactions. Monetary
financial assets and liabilities and non-monetary financial
assets and liabilities measured at fair value denominated in
foreign currencies as at the balance sheet date are translated
into Estonian kroons based on the foreign currency
exchange rates of the Bank of Estonia prevailing at the
balance sheet date. Profits and losses from foreign currency
transactions are recognised in the income statement as
income or expenses of that period.

L. Recognising revenue

Revenue from the sale of goods is recognised at the
consideration received or receivable taking into
consideration all discounts and rebates granted.

Revenue from the sales of goods is recognised when all
material risks related to the asset have been transferred to
the purchaser and the sales revenue and expenses related to
the transaction can be determined reliably. Revenue from
the sales of services is recorded upon rendering of the
service

Revenue arising from interest is recognised when it is
probable that future economic benefits attributable to the
transaction will flow to the entity and the amount of the
revenue can be measured reliably.

M. Statutory reserve capital

Statutory reserve capital is formed according to the
resolution accepted on the general meeting and based on the
commercial law from 5 percent of the net profit for the
financial year until statutory legal reserve is 10 percent of
the share capital. The statutory legal reserve can be used to
offset losses from the prior periods or to increase share
capital. Payments shall not be made to shareholders from
reserve capital.
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Raha ja pangakontod/ Cash and bank
EEK 31.12.2007 31.12.2006
Sularaha kassas / Cash on hand 37138 21 866
Pangakontod / Cash at bank 13 717 745 8 620 877
Raha teel / Money in transit 16 809 29 536
Kokku / Total 13 771 692 8672279
Nouded ja ettemaksed/ Receivables and prepayments
EEK 31.12.2007 31.12.2006
Ostjatelt lackumata arved/ Trade 19 991 047 17 906 599
receivables
Kokku lackumata arved/ Total 19 991 047 17 906 599
receivables '
Nouded Grupi ettevdtete vastu (Lisa 9)/ 235 448 239 151 404 161
Receivables from Group companies
(Note 9)
Muud lithiajalised nduded / Other short 18 464 164 055
term receivables
Kokku mitmesugused nduded / Total 235466 703 151 568 216
other receivables
Tulevaste perioodide ettemakstud kulud/ 495 865 224 589
Other prepaid expenses
Kokku / Total 495 865 224 589
Varud / Inventories
EEK 31.12.2007 31.12.2006
Tooraine ja materjal / Raw materials and 5333370 5686 492
supplies
Miitigiks ostetud vara / Goods for resale 21 845 41072
Kokku / Total 5355215 5727 564

2007. ja 2006. aastal pole varusid alla hinnatud. / No write-downs of inventories have been performed
in 2007 and 2006.
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Lisa 6 / Note 6: Maksud/ Taxes

Arvestatud ja makstud tulumaks / Calculated and paid income taxes

Ettevdtte jaotamata kasum 31.12.2007 moodustas 347 821 219 EEK (2006: 303 388 947 EEK).
Maksimaalne v8imalik tulumaksukohustuse summa, mis v3iks kaasneda kogu jaotamata kasumi
viljamaksmisele dividendidena, on 71 954 008 EEK (2006: 65 670 898 EEK), seega
netodividendidena oleks vdimalik vélja maksta 275 867 211 EEK (2006: 237 718 049 EEK).

The total retained earnings of the Company as at 31 December were 347 821 219 EEK (2006: 303 388
947 EEK). Upon the payment of the total retained earnings as dividends, the accompanying income tax
expense would amount to 71 954 008 EEK (2006: 65 670 898 EEK) and therefore the maximum
distributable amount of dividend is 275 867 211 EEK (2006: 237 718 049 EEK).

Maksuvdlad ja ettemaksud / Tax liabilities and advance payments

EEK Kohustus / Liability Kohustus / Liability
31.12.2007 31.12.2006

Isiku tulumaks / Withheld personal 1343 943 1 029 876

income tax

Tulumaks / Taxes ' 123 619 63722

Kidibemaks / VAT 2 576 837 1783 597

Sotsiaalmaks / Social tax 2 780 533 2122241

Tooétuskindlust. Maks / 65 963 49 689

Unemployment insurance tax

Pensionikindlust.maks / Withheld 85219 58973

pension contributions

Kokku / Total 6976114 5108 098

Maksuhalduril on digus kontrollida ettevdtte maksuarvestust kuni 6 aasta jooksul maksudeklaratsiooni
esitamise tihtajast ning vigade tuvastamisel mdérata tiiendav maksusumma, intressid ning trahvi.
Ettevdtte juhtkonna hinnangul ei esine asjaolusid, mille tulemusena vdiks maksuhaldur méirata
ettevottele olulise tdiiendava maksusumma.

The tax authorities may at any time inspect the books and records within 6 years subsequent to the
reported tax year, and may impose additional tax assessments and penalties. The Company's
management is not aware of any circumstances which may give rise to a potential material liability in
this respect.

Lisa 7 / Note 7: Viitvolad / Accrued expenses
EEK 31.12.2007 31.12.2006
Tootajate boonused /Employee bonuses 2 859 988 2 166 440
Puhkusetasude kohustus/ Vacation accrual 3 288 449 2510050
Viitvdlad tootajatele / Accrued expenses 3164 248 2 327 496
Muud viitvdlad / Other accrued expenses 1 836 449 123 977
Kokku / Total 11 149134 7 127 963
‘Initsialisseritud ainuit ide‘ﬂiiﬁtsee;i;;seks 18
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Lisa 8 / Note 8: Aktsiakapital / Share capital

EEK 31.12.2007 31.12.2006
Aktsiakapital / Share capital 26 640 000 28 800 000
Aktsiate arv (tk) / Number of shares (pcs) 740 800
Aktsiate nimivéadrtus / Nominal value of shares 36 000 36 000

AS Leiburi aktsiakapital on 26 6400 000 EEK. Viljastatud on 740 lihtaktsiat nimivairtusega 36 000
EEK. Pthikirja jargi maksimumaktsiakapitali suuruseks on 106 560 000 EEK.

2006.a. AS Leibur ostis omanikelt tagasi 60 aktsiat hinnaga 4 368 028 EEK, kogu summas 22 081 680
EEK. AS Leibur aktsiondride otsuse jérgi tithistati 60 aktsiat 2007. aasta mértsikuus.

The share capital of AS Leibur is 26 640 000EEK. 740 shares have been issued at the nominal value of
36 000 EEK. Maximum share capital according to company statutes is 106 560 000 EEK.

In 2006 AS Leibur purchased from the shareholders 60 its shares with the price 4 368 028 EEK, in the
total amount 22 081 680 EEK. According to AS Leibur shareholders decision 60 shares were cancelled
in March 2007.

Lisa 9/Note 9: Tehingud seotud osapooltega / Transactions with related parties

AS Leibur aastaaruande koostamisel on loetud seotud osapoolteks:

omanikke (emaettevdtja ning emaettevtjat kontrollivad vdi selle iile olulist mdju omavad isikud);

teisi samasse konsolideerimisgruppi kuuluvaid ettevotteid (s.h emaettevdtja teised tiitarettevotjad);
tegev- ja kdrgemat juhtkonda;

eespool loetletud isikute ldhedasi pereliikmeid ja nende poolt kontrollitavaid vdi nende olulise
mdju all olevaid ettevdtteid.

Re o

In preparing the financial statements of AS Leibur, the following entities have been considered as

related parties:

a. owners (parent company and the persons controlling the parent company or having significant
influence over it));

b. other firms belonging to the same consolidation group (incl. fellow subsidiaries);

c. management and supervisory boards;

d. close family members of the persons mentioned above and the companies under their control or
significant influence.

AS Leibur emaettevdtja on Vaasan & Vaasan OY, mis on registreeritud Soome Vabariigis. /
AS Leibur parent company is Vaasan & Vaasan OY which is registered in Finland.
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2007 AS Leibur on ostnud kaupu ja/vdi teenused ja miitinud kaupu ning osutanud teenuseid
jargmistele seotud osapooltele: /

In 2007 AS Leibur has purchased goods and/or services, sold its goods and rendered its services to the
following related parties:

EEK 2007 2006
Ostud / Miiiigid / Ostud / Miiiigid /
Purchases Sales Purchases Sales

Vaasan & Vaasan Oy 4 466 561 203 406 9 812 350 0
AS Hanzas Maiznicas 12 444329 15468767 13295610 6 536 334
Vaasan Leipd OY 0 8 625 805 0 5182 563
Vilnius Duona UAB 1175950 26297 829 678 364 7 083 375
AS Baltvestika 20 000 0 35205 6 000

Ostetud teenuste ja kaupade ostu- ja miitigitehingud seotud osapooltega on teostatud Vaasan & Vaasan
kontserni siirdehindades /

The purchase and sale transactions of services and goods have been performed using the transfer prices
of the Vaasan & Vaasan group.

Juhatuse liikkmete to6tasude tildsumma oli aastal 2007 2,3 MEEK ja 2006 2,0 MEEK. Noukogu
liikmetele ei makstud to6tasusid ega antud soodustusi. /

Salaries paid to the Management Board were in year 2007 2.3 MEEK and 2006 2.0 MEEK.

The members of Supervisory Board did not receive any remuneration and were not given benefits.

Saldod seotud osapooltega / Balances with related parties:

EEK 31.12.2007 31.12.2006
Mitmesugused néuded / Other

receivables

Vaasan Leipi Oy 230 611 629 149 968 549
AS Hanzas Maiznicas 1799 598 442 768
Vilnius Duona UAB 3037012 992 844
Kokku / Total 235 448 239 151 404 161
Lithiajalised kohustused / Current

liabilities

Vaasan & Vaasan Oy 5409 730 2909 756
AS Hanzas Maiznicas 473 127 995 470
Vilnius Duona UAB 110 439 68 897
Kokku / Total 5993 296 3974123
EEK 31.12.2007 31.12.2006
Viitvolad / Accrued expenses

Juhatuse liikmed / Management Board 1014 829 844 927
Kokku / Total 1014 829 844 927
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Vaasan Leipd Oy’le antud liihiajalise laenu intressimééir on 1 kuu Euribor +0.5%. /
Interest rate of the short-term loan granted to Vaasan Leipi Oy is one-month Euribor+0.5 per cent.

Seotud osapoolte vastu olevate nduete osas ei ole 2007.a nii nagu ka 2006.a moodustatud alla-
hindluseid. /

No write-downs have been performed with regard to the receivables from the related parties in 2007
and 2006.

Lisa 10 / Note 10:  Miiiigitulu / Net sales

Geograafiline jagunemine / Distribution by geography

EEK 2007 2006

Eesti Vabariik / Estonia 329277 706 278 932 532
L4ti Vabariik / Latvia 15468 767 6536334
Leedu Vabariik / Lithuania 26 297 829 7 083 375
Kokku / Total 371 044 302 292 552 241

Jagunemine tegevusalade l6ikes / Distribution by operation area

EEK 2007 2006
Pagaritoodang (EMTAK 10711) / Bakery 325733 498 249 903 491
products

Allhanketoodang (EMTAK 46361) / 33919290 31251633
Subcontracted products

Jaekaubandus (EMTAK 47111) / Retail sales 10 885 999 10 835 690
Muud kaubad ja teenused / 505515 561427
Other sales and services

Kokku / Total 371 044 302 292 552 241

Lisa 11 /Note 11:  Miiiidud toodete kulu / Cost of goods sold

EEK 2007 2006

Materjalid / Material costs 142 821 736 109 686 246
T66jdukulud / Labor costs 44 602 729 31316 037
Amortisatsioon / Depreciation 23 156 469 22 102516
Muud kulud / Other costs 63 511 369 56 418 624
Kokku / Total 274 092 303 219 523 423

Lisa 12 /Note 12:  Turustuskulud / Marketing costs

EEK 2007 2006
T66j6ukulud / Labor costs 8 644 857 7 246 226
Amortisatsioon / Depreciation 387211 697 148
Muud kulud / Other costs 11 411 060 10 004 045
Kokku / Total 20 443 128 17 947 419
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Lisa 13/ Note 13:  Uldhalduskulud/ Administration and general expenses

EEK 2007 2006

T66j6ukulud / Labor costs 8 543 967 7018 185
Amortisatsioon / Depreciation 703 972 878 853
Muud kulud / Other costs 12 539 154 11 586 156
Kokku / Total 21 787 093 19 483 194

Lisa 14 / Note 14:  Kasutusrent/ Operating lease

AS Leibur tasus 2007.a. kasutusrendimakseid kokku 864 639 EEK (2006: 1 048 515 EEK)).

AS Leibur's operating lease payments amounted to 864 639 EEK during the year 2007
(2006: 1 048 515 EEK).

Koikide kasutusrendilepingute alusvaluutaks on Eesti kroon.
The underlying currency of all operating lease is the Estonian kroon
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AS PricewaterhouseCoopers
Pérnu mnt. 156
10141 Tallinn

Telefon 614 1800
SOLTUMATU AUDIITORI ARUANNE Faks 614 1900

WWW.pWC.ee

AS Leibur aktsionérile

Oleme auditeerinud kaasnevat AS Leibur (ettevdte) raamatupidamise aastaaruannet, mis sisaldab
bilanssi seisuga 31. detsember 2007, kasumiaruannet, omakapitali muutuste aruannet ja
rahavoogude aruannet eeltoodud kuup&eval 16ppenud majandusaasta kohta, aastaaruande
koostamisel kasutatud oluliste arvestuspdhimétete kokkuvotet ning muid selgitavaid lisasid.

Juhatuse kohustused raamatupidamise aastaaruande osas

Juhatuse kohustuseks on raamatupidamise aastaaruande koostamine ning dige ja diglane
esitamine kooskdlas Eesti hea raamatupidamistava nduetega. Selle kohustuse hulka kuulub
asjakohase sisekontrollististeemi kujundamine ja t66s hoidmine, mis tagab raamatupidamise
aastaaruande korrektse koostamise ja esitamise ilma pettustest voi vigadest tulenevate oluliste
véarkajastamisteta; asjakohaste arvestuspéhimétete valimine ja rakendamine; ning antud
tingimustes pdhjendatud raamatupidamishinnangute tegemine.

Audiitori kohustused

Meie kohustuseks on avaldada auditi pdhjal arvamust raamatupidamise aastaaruande kohta.
Viisime auditi 1abi kooskélas rahvusvaheliste auditeerimisstandarditega. Need standardid néuavad,
et me oleme vastavuses eetikanduetega ning et me planeerime ja viime auditi labi omandamaks
pdhjendatud kindlustunnet, et raamatupidamise aastaaruanne ei sisalda olulisi vaarkajastamisi.

Audit h6lmab raamatupidamise aastaaruandes esitatud arvnaitajate ja avalikustatud informatsiooni
kohta auditi tbendusmaterjali kogumiseks vajalike protseduuride labiviimist. Nende protseduuride
hulk ja sisu sdltuvad audiitori otsustustest, sealhulgas hinnangust riskidele, et raamatupidamise
aastaaruanne voib sisaldada pettustest vai vigadest tulenevaid olulisi véérkajastamisi. Asjakohaste
auditi protseduuride kavandamiseks vdtab audiitor nende riskihinnangute tegemisel arvesse 6ige ja
diglase raamatupidamise aastaaruande koostamiseks ning esitamiseks juurutatud
sisekontrollislisteemi, kuid mitte selleks, et avaldada arvamust sisekontrolli tulemuslikkuse kohta.
Audit hélmab ka kasutatud arvestuspdhimétete asjakohasuse, juhatuse poolt tehtud
raamatupidamislike hinnangute pdhjendatuse ja raamatupidamise aastaaruande ildise esitusiaadi
hindamist.

Usume, et kogutud auditi tdendusmaterjal on piisav ja asjakohane meie arvamuse avaldamiseks.
Arvamus
Meie arvates kajastab kaasnev raamatupidamise aastaaruanne olulises osas digesti ja diglaselt

ettevétte finantsseisundit seisuga 31. detsember 2007 ning sellel kuupzeval 16ppenud
majandusaasta finantstulemust ja rahavoogusid kooskdlas Eesti hea raamatupidamistavaga.

Urmas Kaarlep
AS PricewaterhouseCoopers

14. veebruar 2008 ) \\
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Parnu mnt. 15
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Telephone +372 614 1800
Facsimile +372 614 1900
WWW.pwc.ee )

INDEPENDENT AUDITOR’S REPORT

(Translation of the Estonian original)”

To the Shareholder of AS Leibur

We have audited the accompanying financial statements of AS Leibur (the Company) which
comprise the balance sheet as of 31 December 2007 and the income statement, statement of
changes in equity and cash flow statement for the year then ended and a summary of significant
accounting policies and other explanatory notes.

Management Board’s Responsibility for the Financial Statements

Management Board is responsible for the preparation and fair presentation of these financial
statements in accordance with accounting principles generally accepted in Estonia. This
responsibility includes: designing, implementing and maintaining internal control relevant to the
preparation and fair presentation of financial statements that are free from material misstatement,
whether due to fraud or error; selecting and applying appropriate accounting policies; and making
accounting estimates that are reasonable in the circumstances.

Auditor’s Responsibility

Our responsibility is to express an opinion on these financial statements based on our audit. We
conducted our audit in accordance with International Standards on Auditing. Those Standards
require that we comply with ethical requirements and plan and perform the audit to obtain
reasonable assurance whether the financial statements are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s judgment,
including the assessment of the risks of material misstatement of the financial statements, whether
due to fraud or error. In making those risk assessments, the auditor considers internal control
relevant to the entity’s preparation and fair presentation of the financial statements in order to
design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity’s internal control. An audit also includes
evaluating the appropriateness of accounting policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall presentation of the financial
statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our audit opinion.




PRICEAVATERHOUSE(COPERS

Opinion

In our opinion, the accompanying financial statements give a true and fair view of the financial
position of the Company as of 31 December 2007, and of its financial performance and its cash

flows for the year then ended in accordance with accounting principles generally accepted in
Estonia.

Urmas Kaarlep EyajJansen
AS PricewaterhouseCoopers Althorised Auditor

14 February 2008

* This version of our report is a translation from the original, which was prepared in Estonian. All
possible care has been taken to ensure that the translation is an accurate representation of the
original. However, in all matters of interpretation of information, views or opinions, the original
language version of our report takes precedence over this translation.

This independent auditor's report (translation of the Estonian original) should only be used with an
annual report initialled for identification purposes by AS PricewaterhouseCoopers.
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Kasumi jaotamise ettepanek / Profit allocation proposal

AS Leiburi juhatus teeb aktsioniride iildkoosolekule ettepaneku mitte maksta aktsioniridele dividende
ning lisada 2007. aasta kasum summas 64 353 952 EEK eelmiste perioodide jaotamata kasumile. /

AS Leibur Management Board proposes to the General Meeting of Shareholders not to pay dividends

to shareholders and to transfer the year 2007 profit in the amount of 64 353 952 EEK, to the retained
earnings of the Company.

25
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Juhatuse ja néukogu allkirjad 2007.majandusaasta aruandele / Signatures of the Management
Board and the Supervisory Board to the 2007 Annual Report

AS Leibur 2007. majandusaasta aruande allakifjutamine o' #. _¢<ec€: torzect 2008

AS Leibur’s 2007 financial statements have been reviewedon A7 4 C”/ 7ebeer fz’ff 2008

Juhatuse esimees /

Noukogu esimees /
Chairman of the Management Board Chairman of the

Agu Mats Harri Johan Roos
Juhatuse liige / Noéukogu liige /

Member of the Management Board er ofjthe Supervisory Board

............................................. .

Kristi Relvik Erik F Nielsen
Juhatuse liige / Noukogy liige /
Member of the Management Board ' :

Member of the Supervisory Board
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