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Ettevitte tegevusaruanne

Management Report of the Company = e,

Stenstroms Skjortfabrik Eesti OU on Stenstroms Skjortfabrik AB (Rootsi) 100 % tiitarfirma,
asutatud 1993.aasta juunikuus.

Stenstroms Skjortfabrik Eesti OU pohitegevusalaks on 2002. majandusaastal, nagu ka
eelnevatel aastatel olnud sirkide dmblusteenuste osutamine.

Aastatel 1994 kuni 2001 1iks 100 %, ning 2002.a. 97,5% teenustest emafirma vahendusel
ekspordiks (Rootsi).

Juhatus koosneb kolmest liikkmest. Juhatusele ei ole 2002. aastal makstud palku ega honorare.

Keskmine tootajate arv 2001. aastal oli 76 ning nende palkade ja lisatasude kogusumma oli
4,397,220 krooni.

Stenstroms Skjortfabrik Eesti OU is a wholly owned subsidiary of Stenstroms Skjortfabrik AB
(Sweden), established in June, 1993.

Main activity of Stenstroms Skjortfabrik Eesti OU during 2002 as well as during previous
years has been rendering sewing services for shirts.

During 1994 to 2001 all services, and 97,5% of services in 2002, were directed to the Swedish
parent company.

The board of directors consists of three members. Board members have received no
emolument.

Average number of employees amounted to 76 with total remuneration of 4,397,220 EEK.

Juhatuse liikmete kinnitus lehekiilgedel 2-12 toodud raamatupidamise aastaaruande koostamise
digsusele ja tiielikkusele / hereby the Management Board confirms the completeness and
correctness of the financial statements presented on page 2-12

Juhatus kinnitab, et raamatupidamise aastaaruande koostamisel rakendatud pShimotted,
arvestusmeetodid ja hindamisalused on koosk6las Eesti Vabariigi hea raamatupidamistava
nduetega; raamatupidamise aastaaruanne kajastab ettevotte finantsseisundit ja
majandustulemust digesti ja iglaselt; Stenstroms Skjortfabrik Eesti OU on jatkuvalt tegutsev
ettevote.

The Management Board confirms that the accounting principles used in preparing the
financial statements are in compliance with Estonian generally accepted accounting
principles; the financial statements present a true and fair view of the financial situation and

]

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

) Anders Bjoérn
Tiia Pihlak Bengtsson
Julatuse esimees Juhatuse liige Juhatuse liige
CAairman of the Member of the Member of the
Management Board Management Board Management Board
Kinnitatud_\& O™ . 2003 /Confirmedon __ \® - ©™ 2003
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BILANSS / BALANCE SHEET Lisa/  31-12-2002 31-12-2001
Not e emmmemermeesenemesenees
(kroonides / kroons)
AKTIVA / ASSETS

KAIBEVARA / CURRENT ASSETS

kassa ja pangakontod / cash and bank 242,423 116,027
mitmesugused nduded / other receivables
muud liihiajalised nduded / other receivables 13,347 46,346
nduded emaettevéttele/ receivables from parent company 673,537 1,518,284
kokkw/total 686,884 1,564,630
ettemakstud tulevaste perioodide kulud / prepaid expenses
maksude ettemaksed ja tagasinduded / prepaid, refundable taxes 1 92,364 108,472
receivables
muud ettemakstud tulevaste perioodide kulud / other prepaid expenses 60,056 23,497
kokku / total 152,420 131,969
varud / inventories
18petamata toodang / work in progress 95,230 332,466
kokku / total 95,230 332,466
KAIBEVARA KOKKU / TOTAL CURRENT ASSETS 1,176,957 2,145,092
POHIVARA / FIXED ASSETS
pikaajalised finantsinvesteeringud / long-term financial assets
mitmesugused pikaajalised nduded / other long-term receivables 0 13,540
materiaalne pohivara / tangible assets 2
maa ja ehitis / land and building 200,000 200,000
masinad ja seadmed (soetusmaksumuses)/ plant and equipment (acquisition 4,172,590 4,122,868
cost)
muu inventar, téoriistad, sisseseade ja muud (soetusmaksumuses) / other 585,133 512,582

equipment and fixtures (acquisition cost)

akumuleeritud pdhivara kulum (miinus) / accumulated depreciation (minus) -3,769,797 -3,900,148
kokku / total 1,187,926 935,302
POHIVARA KOKKU / TOTAL FIXED ASSETS 1,187,926 948,842
AKTIVA KOKKU / TOTAL ASSETS 2,364,883 3,093,935

Colisceritud ainult identifitseerimiseks
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PASSIVA / LIABILITIES & EQUITY L}:]sa [ 31-12-2002  31-12-2001
ote

(kroonides / kroons)

KOHUSTUSED / LIABILITIES
LUHIAJALISED KOHUSTUSED / CURRENT LIABILITIES

vdlad hankijatele / payable to suppliers

hankijatele tasumata arved / accounts payable 222,270 201,432
maksuvdélad / tax liabilities 1 301,878 308,039
viitvélad / accrued expenses

vdlad toovotjatele / wages payable 296,595 274,272

muud viitvdlad / other accrued expenses 23,000 95,476

kokku / total 319,595 369,748
LUHIAJALISED KOHUSTUSED KOKKU / TOTAL CURRENT 843,743 879,219
LIABILITIES

KOHUSTUSED KOKKU /TOTAL LIABILITIES 843,743 879,219

OMAKAPITAL / OWNERS' EQUITY

osakapital nominaalviiirtuses / share capital 750,000 750,000
kohustuslik reservkapital / mandatory legal reserve 75,000 75,000
eelmiste perioodide jaotamata kasum / retained earnings 1,389,715 1,584,101
aruandeaasta kasum / net profit for the period -693,575 -194,385
OMAKAPITAL KOKKU / TOTAL OWNERS' EQUITY 1,521,140 2,214,716
PASSIVA KOKKU / TOTAL LIABILITIES & EQUITY 2,364,883 3,093,935

Ceabseoritud ainull identifitseerimiseks
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KASUMIARUANNE / INCOME STATEMENT

(kroonides / kroons)

Realiseerimise netokiive / Net sales
Realiseeritud toodete kulu / Cost of sales
Brutokasum / Gross profit
Turustuskulud /Marketing expenses
Uldhalduskulud / Administration expenses
Muud éritulud/ Other income

Muud drikulud / Other expenses
Arikasum / Operating profit

Finantstulud / Financial income
muud intressi- ja finantstulud / other interest and similar income

Aruandeaasta puhaskasum (kahjum) / Net profit (loss)

Lisa / 2002
Note

3 7,918,881
8,137,468

-218,587

23,779

599,141

155,474

9,426

-695,459

1,884

-693,575
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RETER)

7,761,906
7,395,684
366,222
21,873
490,139
65,200
115,762

-196,352

1,967

-194,385
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Rahavoogude aruanne. (kroonides / kroons) 2002
Cash flow statement.

Rahavoog majandustegevusest / Cash flows from operations:

Aruandeaasta puhaskasum /

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

Net profit -693,575 -194,385
Korrigeerimised / Adjustments for:

Amortisatsioon / Depreciation 316,782 410,976
Tegevuskasum enne muutusi kiibekapitalis /
Operating profit before working captial changes -376,793 216,591
Liihiajaliste nduete muutus / 824,296 -250,689
Change in trade and other receivables
Laovarude muutus / Change in inventory 237,236 64,388
Muutus lithiajalistes kohustustes /
Change in payables -35,476 143,340
Majandustegevusest saadud raha /
Cash generated from operations: 1,026,056 -42.961
Puhas rahavoog majandustegevusest /
Net cash from operating activities 649,263 173,630
Rahavoog investeerimisest / Cash flows from investing activities:
PG&hivara soetamine /
Purchase of property, plant and equipment -569,406 -214,203
Laenude tagasimaksed / 46,539 14,640
Loan payments received
Raha kasutatud investeeringuteks /
Net cash used in investing activities -522,867 -199,563
Puhas raha muutus /
Net change in cash and cash equivalents 126,396 -25,933
Raha perioodi algul /
Cash and cash equivalents at beginning of period 116,027 141,960
Raha perioodi 16pul /
Cash and cash equivalents at end of period 242,423 116,027
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Raamatupidamise aastaaruande Kkoostamise pdhimdtted ja

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

arvestusmeetodid
Principles of Preparing the Financial Statements

Stenstroms Skjortfabrik Eesti OU 2002.a. raamatupidamise aastaaruanne on
koostatud kooskdlas Eesti Vabariigi hea raamatupidamistavaga. Hea
raamatupidamistava pohinduded on kehtestatud Eesti Vabariigi raamatupidamise
seaduses, Vabariigi Valitsuse ja rahandusministri vastavasisulistes mairustes ning
Eesti Vabariigi Raamatupidamise Toimkonna poolt viljaantud juhendites.

Kasumiaruande koostamisel on 2002. a. kasutatud raamatupidamise seaduse lisades
toodud kasumiaruande skeemi 2.

Aruandeperioodil arvestusmeetodites muutusi ei toimunud.
Aruanne on koostatud Eesti kroonides.

The 2002 annual report of Stenstréms Skjortfabrik Eesti OU has been prepared in
accordance with generally accepted accounting principles in Estonia. The main
requirements of the generally accepted accounting principles are stipulated in
Estonian Accounting Law, decrees of the Government of Estonia and the Ministry of
Finance, and regulations issued by Estonian Accounting Board.

For preparing the income statement Stenstroms Skjortfabrik Eesti OU has followed the
income statement Format No.2 provided in Appendix 2 of the Estonian Accounting
Law.

No changes have been made in the accounting principles during the year.
Financial statements are presented in Estonian kroons.

Viilisvaluutas toimunud tehingute kajastamine
Accounting for Foreign Currency Transactions

Valisvaluutatehingute kajastamisel on aluseks voetud tehingu toimumise paeval
ametlikult kehtinud Eesti Panga valuutakursid. Vilisvaluutas fikseeritud varad ja
kohustused ning omakapital seisuga 31.12.2002.a. on imber hinnatud Eesti
kroonidesse  bilansipdeval ametlikult kehtinud vélisvaluutakursside alusel.
Vilisvaluutatehingutest saadud kasumid ja kahjumid on kasumiaruandes kajastatud
perioodituluna véi —kuluna.

Foreign currency transactions are recorded based on the foreign currency exchange
rates of the Bank of Estonia valid on the day of the transaction. Receivables and
payables recorded in foreign currency as at 31 December 2002 have been translated
into Estonian kroons based on the foreign currency exchange rates valid on the
balance sheet date. Profits and losses from foreign currency transactions are
recorded in the income statement as income or expense of the period.

~nalidfinitials
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Varude kajastamine
Accounting for Inventories

P800ttt tetrtrnctncnnnenac

Varud on bilansis kajastatud soetusmaksumuses vdi tootmisomahinnas, mis koosneb
otsestest to9joukuludest ning piisikuludest.

Inventories are stated at purchase price or production cost. Production cost includes
labour and production overhead.

Materiaaine pdhivara
Tangible Fixed Assets

Pohivaraks loetakse varasid kasuliku td6eaga iile iihe aasta. PGhivara vetakse arvele
soetusmaksumuses mis koosneb ostuhinnast, mittetagastatavatest maksudest ja
muudest pohivara kasutuselevtuga otseselt seonduvatest viljaminekutest. Varad,
mille kasulik t66iga on iile 1 aasta, kuid mille soetusmaksumus on alla 2,000 krooni
(kuni 31.12.2001 alla 1,000 krooni) kantakse kasutusele votmisel 100%-liselt kulusse.
Amortisatsiooni arvestamisel kasutatakse lineaarse amortisatsiooni meetodit.
Amortisatsiooninorm maéidratakse igale pdhivara objektile eraldi soltuvalt selle
kasulikust tooeast.

Amortisatsiooninormid on pShivara gruppidel jirgnevad:

masinad ja seadmed — 20 % aastas
muu inventar, todriistad, sisseseade jm. — 20% aastas

Assets with useful life over one year are considered to be fixed assets. Fixed assets
are recorded at acquisition cost, which comprises purchase price, non-recoverable
taxes and other expenditures directly related to taking the fixed asset into use. Assets
with useful life of over one year but with acquisition cost of less than 2,000 kroons
(up to 31.12.2001 less than 1,000 kroons) are expensed at the moment of taking into
use. The straight-line depreciation method is used for calculating depreciation. The
depreciation rate is fixed for each fixed asset item separately, depending on its useful

life.

Depreciation rates for fixed asset groups are the following:

Plant and equipment 20 % year
Other equipment and fixtures 20 % year
Tulumaks

Corporate income tax

Vastavalt alates 1. jaanuarist 2003 kehtima hakkanud seadusemuudatusele
maksustatakse tulumaksuga ettevotte poolt viljamakstavaid dividende olenemata
dividendide saajast. Maksumair on 26/74 netodividendina viljamakstud summalt.

Bilansis ei kajastata potentsiaalset tulumaksukohustust ettevotte vaba omakapitali
suhtes, mis kaasneks omakapitali viljamaksmisel dividendidena. Maksimaalne

fniinloliscoritud ainult identifitseerimiseks
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vdimalik  tulumaksukohustuse summa, mis vdiks kaasneda dividendi!l& -08- 2603
viljamaksmisega, on édra toodud lisas 1.

According to the change in Estonian Income Tax Law, which took effect on 1 January

2003, dividends paid by the company are subject to income tax, not depending of the

receiver of the dividends. Tax rate is 26/74 of net dividend paid.

The company s potential tax liability related to the distribution of its retained earnings
as dividends is not recorded in the balance sheet. The maximum possible tax liability,
which would become payable if the retained earnings would be fully paid out as
dividends, is disclosed in Note 1.
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Raamatupidamise aastaaruande lisad
Notes to the Financial statements

Lisa 1/ Note 1

Maksud / Taxes

Maksude ettemaksed 31.12.02 | 31.12.01
Kéaibemaks / VAT 92,364 108,472
Kokku ettemaksed / Tax prepayments total 92,364 108,472
Maksuvélad / Tax liabilities 31.12.02 31.12.01
Sotsiaalmaks / Social Security Tax 169,217 195,130
Isiku tulumaks / Personal Income Tax 91,053 99,068
Kaibemaks / VAT 30,190 0
Ettevotte tulumaks / Income tax on fringe benefits 9,028 13,841
Tootuskindlustus / Unemployment insurance 2,390 0
Kokku maksuvélad/ Total tax liabilities 301,878 308,039

Ettevitte jaotamata kasum seisuga 31.12.2002 moodustas 696,140 krooni (2001 —
1,389,716). Maksimaalne vdimalik tulumaksukohustuse summa, mis kaasneks kogu
jaotamata kasumi véljamaksmisel dividendidena on 180,996 krooni, seega
netodividendidena oleks vdimalik vélja maksta vihemalt 515,144 (2001 - 927,886)
krooni.

The company’s retained earnings as at 31 December 2002 were 696,140 (2001 -
1,389,716) kroons. The maximum possible tax liability which would become payable if
retained earnings were fully distributed is 180,996 kroons. Accordingly, it would be
possible to pay out to shareholders at least 515,144 (2001 -927,886)kroons as net
dividends.

10
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Lisa 2/Note 2

Materiaalne pohivara / Tangible fixed assets
2002.a jooksul toimusid materiaalse pohivara hulgas jargmised muudatused:
In 2002 the following changes took place among tangible fixed assets:
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31/12/01] Sissetulek/ | Amortisatsioon ja | 31/12/02
Acquisition | mahakandmine /
Depreciation and
writeoff
Masinad ja seadmed / Plant and equipment
Soetusmaksumus / acquisition cost 4,122,868 493,232 - 443,510 4,172,590
Akumuleeritud kulum / accumulated -3,509,715 - 443,510 - 257,714} -3,323,919
depreciation
Jiadkmaksumus / book value 613,153 493,232 -257,714| 848,671
Inventar, tooriistad/ equipment and
ixtures

Soetusmaksumus / acquisition cost 512,582 76,174 -3,623] 585,133
Akumuleeritud kulum / accumulated -390,433 - 3,623 - 59,068 -445,878
depreciation
Jadkmaksumus / book value 122,149 76,174 -59,068) 139,255
Maa ja Idpetamata ehitus / Land and
unfinished building
Soetusmaksumus / acquisition cost 200,000 0 - 200,000
Akumuleeritud kulum / accumulated 0 - 0 0
depreciation
Jéiidkmaksumus / book value 200,000 0 0 200,000
Materiaalne péhivara kokku / Total
| Tangible fixed assets
Soetusmaksumus / acquisition cost 4,835,450 569,406 -447,133} 4,957,723
Akumuleeritud kulum / accumulated -3,900,148 - 447,133 - 316,782| -3,769,797
depreciation
Jadkmaksumus / book value 935,302 569,406* -316,782| 1,187,926

* Varad soetati peamiselt emaettevottelt / assets were mainly purchased from the

parent company.

11
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Lisa 3/ Note 3
Neto realiseerimise kiive / Net sales

a) Stenstroms Skjortfabrik Eesti OU neto realiseerimise kiiive jaguneb turgude
ldikes jirgnevalt: .
a) Net sales of Stenstroms Skjortfabrik Eesti OU by markets:

2002 2001
EEK % EEK %
Rootsi / Sweden* 7,724,368 97,5% 7,761,906 100%
Eesti / Estonia 194,512 2,5% 0 0%
Kokku / Total 7,918,881 100% 7,761,906 100%

* Eksportmiiiik toimus emaettevdttele / export sales were to the parent company

b) ning tegevusalade Idikes jirgnevalt:
b) and by activities:

2002 2001
w EEK % EEK %
Omblusteenused/ 7,918,881 100% 7,761,906 100%
sewing services
Lisa 4/ Note 4

Muud tehingud seotud osapooltega / Other transactions with related
parties

Tootajatele antud laenud / Balances of loans issued to employees
Téhtajaga 2003.-2004.a. / Due after 2003 — 2004: 13,347

Intressimaar / Interest rate 7%

Lisa 5/ Note 5
Kaubad vastutaval hoiul / Goods in custody

Stenstrdms Skjortfabrik Eesti OU on seisuga 31.12.2002 v5tnud vastutavale hoiule
kaupa kogusummas ligikaudu 490 tuhat krooni. Kaup kuulub emaecttevdttele.

Stenstroms Skjortfabrik Eesti OU has goods held in its custody of approximately 490
th. kroons as at 31.12.2002. The goods are owned by parent company.

12
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AUDIITORI JARELDUSOTSUS

Stenstroms Skjortfabrik Eesti OU osanikule

Oleme auditeerinud Stenstréms  Skjortfabrik
Eesti OU (ettevdte) 31. detsembril 2002 1dppenud
aasta kohta koostatud raamatupidamise

aastaaruannet, mis on esitatud lehekiilgedel 2-12 ja
mille eest vastutab ettevétte juhtkond. Meie kohustus
on avaldada auditi tulemustele tuginedes arvamust
nimetatud raamatupidamise aastaaruande kohta.

Sooritasime auditi kooskdlas rahvusvaheliste
auditeerimisstandarditega. Nimetatud standardid
nduavad, et audit planeeritakse ja sooritatakse viisil,
mis  vOimaldaks pdhjendatud kindlustundega
otsustada, kas raamatupidamise aastaaruanne on
koostatud olulises osas korrektselt. Auditi k#igus
kontrollitakse  viljavotteliselt  tdendusmaterjale,
millel pohineb raamatupidamise aastaaruandes
esitatud informatsioon. Audit hdlmab ka kasutatud
arvestuspShimdtete ja juhtkonnapoolsete raamatu-
pidamislike hinnangute kriitilist analiiisi ning
seisukohavdttu ~ raamatupidamise  aastaaruande
esituslaadi suhtes tervikuna. Usume, et audit annab
meile pdhjendatud aluse arvamuse avaldamiseks.

Meie arvates kajastab iilalmainitud raamatupidamise
aastaaruanne olulises osas Oigesti ja Oiglaselt
ettevdtte finantsseisundit seisuga 31. detsember 2002
ja 2002. aasta tegevuse tulemust ning rahavoogusid
Eesti

kooskdlas
seadusega.

Vabariigi  raamatupidamise

Urmas Kaarlep
AS PricewaterhouseCoopers

15. aprill 2003

Parnu mnt. 15

10141 Tallinn
www.pwcglobal.com/ee/
WWW.pwc.ee

Telefon (0) 6 141 800
Faks (0) 6 141 900

AUDITOR’S REPORT
(Translation of the Estonian original)

To the shareholder of Stenstréms Skjortfabrik
Eesti OU

We have audited the financial statements of
Stenstroms Skjortfabrik Eesti OU (the Company) for
the year ended 31 December 2002 as set out on pages
2 to 12. These financial statements are the
responsibility of the Company's management. 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 plan and perform the audit to obtain
reasonable assurance about whether the financial
statements are free of material misstatement. An
audit includes examining, on a test basis, evidence
supporting the amounts and disclosures in the
financial statements. An audit also includes assessing
the accounting principles used and significant
estimates made by management, as well as evaluating
the overall financial statement presentation. We
believe that our audit provides a reasonable basis for
our opinion.

In our opinion the financial statements give a true and
fair view of the financial position of the Company as
at 31 December 2002 and of the results of its
operations and its cash flows for the year then ended
in accordance with Estonian Accounting Law.

Margus Lutsoja
Authorised auditor/Vannutatud audiitor

15 April 2003

AS PricewaterhouseGoopers
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Juhatuse ettepanek Stenstroms Skjortfabrik Eesti 080-06- 2003
kahjumi osas

----------------------

Skjortfabrik Eesti OU

Juhatus teeb ettepaneku kanda 2002. aasta 693,575 krooni suurune kahjum eelmiste
perioodide jaotamata kasumi arvele.

The management board suggests to carry forward the loss for the year 2002 in the
amount of 693,575 kroons.

14
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Osanike nimekiri
List of Shareholders resnstieiienrntieienna,

Stenstroms Skjortfabrik Eesti OU viljalastud iiks osa kuulub ettevdtte 100%
omanikule Stenstréms Skjortfabrik AB, aadressiga Regementsvigen 1, 25457,
Helsingborg, Rootsi, registrikood SE 556004-5378.

Osa nimivairtus on 750,000 krooni.

The one share of Stenstroms Skjortfabrik Eesti OU is owned by the 100% parent
Stenstroms Skjortfabrik AB, address Regementsvigen 1, 25457, Helsingborg, Sweden,
register no. SE 556004-5378.

The nominal value of the share is EEK 750,000.
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STENSTROMS SKJORTFABRIK EESTI OU
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iildkoosoleku protokoll

Stenstroms Skjortfabrik Eesti OU (edaspidi nimetatud Uhing) {ildkoosolek toimus 17.
aprillil 2003 Helsingborgis, Rootsis.

Uldkoosolekul viibis Uhingu ainuosanik Stenstréms Skjortfabrik AB, asukohaga
Regementsvégen 1, 25457, Helsingborg, Rootsi, registrikood SE 556004-5378, keda
esindab juhatuse liige Anders Bengtsson.

Seega oli iildkoosolek otsustusvoimeline.
Uldkoosoleku juhatajaks ja protokollijaks oli Anders Bengtsson.

PAEVAKORD:

1. Uhingu 2002.a. majandusaasta aruande arutamine ja kinnitamine.

OTSUSTATI:

1. Kinnitada Uhingu 2002.a. majandusaasta aruanne iildkoosolekule esitatud kujul.

Pids s Youapon—

Anders Bengtsson
Koosoleku juhataja ja protokollija
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Minutes of the general meeting of 16 -06- 2003

STENSTROMS SKJORTFABRIK EESTI OU vttt

The general meeting of Stenstrdms Skjortfabrik Eesti OU (further referred to as the

Company) took place on April 17, 2003 in Helsingborg, Sweden.

The shareholder owning 100% of the shares of the Company was present at the

general meeting;:

Stenstroms Skjortfabrik AB, Regementsvigen 1, 25457, Helsingborg, Sweden,

registration code SE 556004-5378, represented by Anders Bengtsson as Director.

Thus 100% of shareholders with a voting right were present.

Anders Bengtsson was the Chairman and the Secretary of the meeting.

AGENDA:

1. Discussion and approval of the economic activity report of the Company for year
2002.

RESOLUTIONS:

1. To approve the economic activity report of the Company for year 2002.

Awdi S/~

Anders Bengtsson
Chairman and the Secretary of the Meeting




