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TEGEVUSARUANNE

MANAGEMENT REPORT

Pohitegevus

Air Maintenance Estonia AS (AME) tegeleb
alates oma asutamisest 2002. aastal lennukite
remondi ja hooldusega.

Antud teenus koosneb lennukite liini- ja
baashooldusest, sealhulgas c-check’ist, rataste ja
pidurite hooldusest, varuosadega varustamisest ja
lennukite modifitseerimisest.

2008.a. tehti peamiselt hooldust Boeing ja SAAB
tiilipi lennukitele.

Air Maintenance Estonia AS koht SAS Grupis
2004. aasta oktoobris miilidi AME SAS AB poolt
sama kontserni ettevittele SAS Technical
Services, kes on Air Maintenance Estonia AS
100% omanikuks ka 31.12.2008 seisuga. SAS
Technical Services on Scandinavian Airlines
Systems AB 100% tiitarettevote.

Majandustulemused

2008. aastal jitkas ettevGte arengut, baashoolduse
teenuse pakkumises jatkus koost6d SAS
Technical ~Services AB-ga ja Lufthansa

Technikuga, uue kliendina lisandus Orenair.
Kokku tehti 2008. aastal baashooldust 19
lennukile. Liinihoolduses oli peamiseks kliendiks
Estonian Air ja Estonian Air Regional, lisaks
tehti t6id ka TNT le.

2008. majandusaasta tulemuseks oli kasum
summas 29 824 tuhat krooni. Kasum saavutati
peamiselt tdnu to6de mahu kasvamisele ning
tildisele turuhinna tdusule.

Investeeringud

Ettevdtte  investeeringud  materiaalsesse  ja
immateriaalsesse pdhivarasse 2008. aasta jooksul
olid 5 340 tuhat krooni.

Tootajad

2008. aasta 16pus tootas AME -s 156 inimest.
To6tajad jagunesid jargmistesse osakondadesse:
haldus,

4 tehnohooldus,

' 3\:

hairman of the Board:

t60koda,

Juhatuse esimees

Main activity

AS Air Maintenance Estonia (AME) has since its
formation in 2002 been providing repair and
maintenance services to aircrafts.

The services include Line- and Base Maintenance,
including C-check and Wheel and Brake Services,
Component Support as well as modification of
aircrafts.

In 2008 the maintenance services were mainly
performed to Boeing and SAAB type aircrafts.

Air Maintenance Estonia AS in SAS Group

In October 2004 AME was transferred from the
ownership of SAS AB to the ownership of SAS
Technical Services, who is the 100% shareholder
of Air Maintenance Estonia AS also as of 31
December 2008. SAS Technical Services is 100%
subsidiary of Scandinavian Airlines System AB.

Financial results

In 2008, AME continued its growth, providing
Base Maintenance services cooperation with SAS
Technical Services AB and Lufthansa Technik
proceeded, Orenair was added to client base.
Totally 19 C-Checks were accomplished in 2008.
In Line Maintenance the main customers were
Estonian Air and Estonian Air Regional,
maintenance was also performed for TNT.

Year 2008 ended with profit in the amount of
29 824 thousand EEK. Profit was resulted mainly
due to higher workload and increase of market
prices.

Investments

The company’s investments in tangible and
intangible assets during 2008 were 5 340 thousand
EEK.

Employees

At the end of 2008 AME employed 156 persons.
Employees are divided into following
departments: aircraft maintenance, workshop,
facilities, logistics, engineering and
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logistika, insenerid ja  administratsioon.
Palgakulu aastas moodustas 44 655 tuhat krooni.

Noukogu ja juhatuse liikmetele maksti
tootasudena 1 405 tuhat krooni.

Juhatuse ja ndukogu liikmetele nende lepingu
16petamise korral hitvitist ei maksta.

Prognoosid
2009. aastal kavatseb Air Maintenance Estonia
AS  keskenduda  peamiselt  olemasoleva
kiibetaseme kindlustamisele ja hoidmisele.
Téiendavalt hakatakse liinihoolduses teostama
t6id CRIJ tiiiipi lennukitele.

J uhmmees/ Chhirman of the Board:

administration. The salaries totalled 44 655
thousand EEK.
Remuneration for the members of the
Management Board and Council was 1 405
thousand EEK.
No compensation is foreseen for members of the
Management Board and Council after termination
of the contracts.

Prognoses

According to plans in 2009 Air Maintenance
Estonia AS will concentrate on stabilizing and
holding current sales revenue level.

Additionally the line maintenance services will be
provided to CRJ type aircrafts.
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RAAMATUPIDAMISE AASTAARUANNE

JUHATUSE DEKLARATSIOON

ANNUAL ACCOUNTS

MANAGEMENT BOARD DECLARATION

Air Maintenance Estonia AS juhatus deklareerib
oma vastutust raamatupidamise aastaaruande
koostamise eest ja kinnitab, et:

raamatupidamise  aastaaruande  koostamisel
rakendatud arvestuspShimdtted on kooskdlas
Eesti hea raamatupidamistavaga,

raamatupidamise aastaaruanne kajastab Jigesti ja
diglaselt ~Air Maintenance  Estonia ~ AS
finantsseisundit, majandustulemust ja
rahavoogusid;

raamatupidamise  aastaaruandes  kajastuvad
olulised varade ja kohustuste hindamist méjutavad
asjaolud, mis ilmnesid aruande koostamise
kuupéevani 9. veebruar 2009.

Air Maintenance Estonia AS on jétkuvalt tegutsev
majandusiiksus.

Tallinn, 9™ of February 2009

)

i

Lars-Olof Bolinder
Juhatuse esimees

Chairman of the Board

-
A
Piret Kotka

Juhatuse liige
Member of the Board

The Management Board of Air Maintenance
Estonia AS declares its responsibility for the
preparation of the financial statements and
confirms that:

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

the financial statements present a true and fair
view of the financial position, economic
performance and cash flows of Air Maintenance
Estonia AS;

the financial statements reflect those significant
circumstances that have an effect on the valuation
of assets and liabilities until the preparation date
of the annual accounts, 9 February 2009.

Air Maintenance Estonia AS carries its activities
as a going concern.

Sergei Skolnik
Juhatuse liige
Member of the Board
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BILANSS
BALANCE SHEET -

Lisa/

Note Tuh. krooni 31.12.2008 31.12.2007 EEK th.
VARAD ASSETS
KAIBEVARA CURRENT ASSETS
Raha ja pangakontod 4 604 492 Cash and bank
Nouded ostjate vastu ' Trade receivables

Ostjatelt lackumata arved 31 688 8954 Accounts receivable
Kokku 31 688 8 954 Total
Muud nduded A Other receivables
6 Noéuded Receivables from
konsolideerimisgrupi consolidation group
ettevotjate vastu 229 5699 companies
Viitlackumised Accrued income
Muud viitlackumised 2157 2503 Other accrued income
Ettemaksed ' Prepayments
10 Maksude ettemaksed 1707 1 604 Prepaid taxes
Tulevaste perioodide kulud 2016 1971 Prepaid expenses
Kokku 3723 3575 Total
7 Varud Inventories
Materjal ja varuosad 34129 33444 Materials and spare parts
Ettemaksed tarnijatele 624 768 Prepayments to suppliers
Kokku 34753 34212 Total
KAIBEVARA KOKKU 77 154 55 435 TOTAL CURRENT ASSETS
POHIVARA FIXED ASSETS
8 Materiaalne pShivara Tangible assets
Ehitised 1462 820 Buildings
Masinad ja seadmed 16 972 14 682 Machinery and equipment
Lennukite komponendid 8 824 8 509 Aircraft components
Muu inventar ja sisseseade 2 438 1944 Other equipment
Akumuleeritud pohivara
kulum (22 159) (19 271) Accumulated depreciation
Ettemaksed materiaalse Prepayments for tangible
pOhivara eest 148 84 assets
Kokku 7685 6 768 Total
9 Immateriaalne pohivara Intangible assets
Litsentsid 1852 2027 Licences
POHIVARA KOKKU 9537 8 795 TOTAL FIXED ASSETS
VARAD KOKKU 86 691 64 230 TOTAL ASSETS

Juhatuse esimees/ Chairman of the Board:
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Lisa/
Note Tuh. krooni 31.12.2008  31.12.2007 EEK th.
KOHUSTUSED JA
OMAKAPITAL LIABILITIES AND EQUITY
LUHIAJALISED
KOHUSTUSED SHORT-TERM LIABILITIES
Laenukohustused Debt
11,12 Lithiajalised laenud 0 2214 Short-term loans
Kokku 0 2214 Total
Vdlad tarnijatele 6821 5161 Accounts payable
Muud lithiajalised vSlad Other short-term liabilities
6 Volad konsolideerimisgrupi Liabilities to consolidation
ettevotjatele 8 747 14 038 group companies
10  Maksuvolad 4773 3 855 Taxes payable
Viitvdlad Accrued expenses
Volad todvtjatele 6 363 5580 Due to employees
Intressivolad 0 32 Interest payable
Muud viitvolad 1250 3 288 Other accrued expense
Kokku 7613 8 900 Total
Tulevaste perioodide tulud 3749 2 551 Other prepaid income
LUHIAJALISED A TOTAL SHORT-TERM
KOHUSTUSED KOKKU 31703 36 719 LIABILITIES
PIKAAJALISED LONG-TERM LIABILITIES
KOHUSTUSED
Muud pikaajalised volad Other long-term payables
6,11 Vélad konsolideerimisgrupi Liabilities to consolidation
ettevotjatele 8 997 11 344 group companies
PIKAAJALISED TOTAL LONG-TERM
KOHUSTUSED KOKKU 8997 11 344 LIABILITIES
KOHUSTUSED KOKKU 40 700 48 063 TOTAL LIABILITIES
OMAKAPITAL EQUITY
Aktsiakapital 11400 11 400 Share capital
Ulekurss 26 000 26 000 Share premium
Eelmiste perioodide kogunenud
kahjum (21 233) (30918) Accumulated loss
Aruandeaasta kasum 29 824 9685 Profit for financial year
OMAKAPITAL KOKKU 45991 16 167 TOTAL EQUITY
KOHUSTUSED JA TOTAL LIABILITIES AND
OMAKAPITAL KOKKU 86 691 64 230 EQUITY

Juhatuse esimees/ CHairman of the Board:
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KASUMIARUANNE
INCOME STATEMENT
Lisa/
Note Tuh. krooni 2008 2007 EEK th.
1 Miiiigitulu 198 331 166 702 Sales revenue
2 Miiiidud teenuste kulud (135239) (124 634) Cost of services sold
Brutokasum 63 092 42 068 Gross profit
Turustuskulud (475) (146) Marketing expenses
3 Uldhalduskulud (31 860) (26 412)  General administrative expenses
4 Muud éritulud 893 193 Other operating income
5 Muud drikulud (67) (3353) Other operating expenses
Arikasum 31583 12 350 Operating profit
Finantstulud ja -kulud Financial income and expenses
Intressikutud (1 899) (2 623) Interest expense
Kasum (kahjum) '
valuutakursi Gain (loss) on translation of
muutusest 17 “n foreign currencies
Muud finantstulud Other financial income and
ja -kulud 123 -5 expense
Finantstulud ja -kulud Total financial income and
kokku (1759 (2 665) expense
Aruandeaasta Net profit for financial year
puhaskasum 29 824 9 685

Juhatuse esimeesf/Chairman of the Board: ’ 8
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RAHAVOOGUDE ARUANNE

CASH FLOW STATEMENT
Tuh. krooni 2008 2007 EEK th.
Arikasum 31583 12 350 Operating profit
Korrigeerimine kulumiga 3791 3 749 Adjustment for depreciation
Kasum pOhivara miitigist 417) (70) Profit from sale of fixed assets
Kahjum pohivara Loss from write off of fixed
mahakandmisest 841 1087 assets

Aritegevusega seotud nduete ja

Change in receivables and

ettemaksete muutus (16 963) 1088 prepayments made
Varude muutus (541) 359 Change in inventories
Aritegevusega seotud kohustuste
muutus ’ 1959 2 810 Change in liabilities
Maksude saldo muutus 815 915 Change in tax balance
RAHAVOOD CASH FLOWS FROM
ARITEGEVUSEST 21 068 22 288 OPERATING ACTIVITIES
Pohivara soetus (5 404) (6 550) Acquisition of fixed assets
Pdhivara miiiik Proceeds from disposal of fixed
447 82 assets
Saadud intressid 123 5 Interests received
RAHAVOOD CASH FLOWS FROM
INVESTEERIMISEST (4 834) (6 463) INVESTING ACTIVITIES
Saadud laenud 49 021 50 158 Loan received
Laenude tagasimaksed (59 581) (63 882) Repayment of loans
Makstud intressid (1579) (2426) Interests paid
RAHAVOOD : CASH FLOWS FROM
FINANTSEERIMISEST (12 139) (16 150) FINANCING ACTIVITIES
Valuutakursi muutustega Adjustment for changes in
korrigeerimine 17 (47) currency exchange rates
RAHAVOOD KOKKU 4112 (372) TOTAL CASH FLOW
CASH AT THE BEGINNING
RAHA PERIOODI ALGUSES 492 864 OF PERIOD
CASH AT THE END OF
RAHA PERIOODI LOPUS 4 604 492 PERIOD

[ z
Juhatuse esimees/ Chairman of the Board:




I e ——

AS Deloitte Audit Eesti
Aastaaruanne 2008 Air Maintenance Estonia AS Annual Report 2008
OMAKAPITALI MUUTUSTE ARUANNE
STATEMENT OF CHANGES IN EQUITY
Tuh. krooni Aktsiakapital/ Ulekurss/ Kogunenud Kokku/ EEK th.
Share capital Share Kasum Total
premium (kahjum)/
Accumulated
profit (loss)

. Balance at
Saldo 31.12.2006 11 400 26 000 (30 918) 6 482 31.12.2006
Aruandeaasta Net profit for
kasum 0 0 9 685 9685  financial year
Balance at
Saldo 31.12.2007 11 400 26 000 (21 233) 16 167 31.12.2007
Aruandeaasta Net profit for
kasum 0 0 29 824 29 824  financial year
Balance at
Saldo 31.12.2008 11 400 26 000 8 591 45 991 31.12.2008
Aktsiakapital 31.12.2007 seisuga Share capital as of 31.12.2007
114 000 aktsiat nominaalvédrtusega 100 krooni aktsia 114 000 shares with nominal value 100 EEK
kohta per share
Aktsiakapital 31.12.2008 seisuga Share capital as of 31.12.2008
114 000 aktsiat nominaalvéartusega 100 krooni akts1a 114 000 shares with nominal value 100 EEK
kohta per share

Juhatuse esimees/ Chairman of the Board:
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RAAMATUPIDAMISE AASTAARUANDE
LISAD

RAAMATUPIDAMISE AASTAARUANDE

NOTES TO THE ANNUAL ACCOUNTS

PRINCIPLES USED IN PREPARATION

KOOSTAMISE POHIMOTTED OF THE ANNUAL ACCOUNTS

Air Maintenance Estonia AS (edaspidi ka The financial statements for 2008 of
“Ettevite”) 2008. aasta  raamatupidamise Air Maintenance Estonia AS (hereinafier
aastaaruanne on koostatud kooskdlas Eesti hea referred also as “the Company”) have been
raamatupidamistavaga. Hea raamatupidamistava prepared in accordance with Accounting
pohinduded on kehtestatud FEesti Vabariigi Principles Generally Accepted in Estonia.
raamatupidamise  seaduses, mida tdiendavad The generally accepted accounting principles

Raamatupidamise Toimkonna poolt vilja antud
juhendid. :

Raamatupidamise  aastaaruanne on koostatud
soetusmaksumuse  meetodil.  Raamatupidamise
aastaaruanne on koostatud Eesti kroonides, kui ei ole
eraldi viidatud mdnele teisele vadringule.

Finantsvarad ja -kohustused

Finantsvaradeks loetakse raha, ostjatelt lackumata
arveid, viitlackumisi ning muid lihi- ja pikaajalisi
ndudeid. Finantskohustusteks loetakse hankijatele
tasumata arveid, viitvdlgasid ning muid lihi- ja
pikaajalisi volakohustusi.

Finantsvarad ja -kohustused vdetakse algselt arvele
nende soetusmaksumuses, milleks on antud
finantsvara voi -kohustuse eest makstud voi saadud
tasu Oiglane vadrtus. Algne soetusmaksumus
sisaldab kdiki finantsvara v3i -kohustusega otseselt
seotud kulutusi.

Finantsvarad ja -kohustused kajastatakse bilansis

hetkel, mil Ettevdttele ldheb iile omandidigus
vastavalt finantsvara v3i -kohustuse lepingu
tingimustele.

Pikaajaliste kohustustena on bilansis kajastatud
kohustused, mille maksetdhtaeg on hiljem kui ks
aasta peale bilansikuupédeva. Ulejaanud kohustused
on kajastatud liihiajalistena.

Chairman of the Board:

Juhatuse esime

are prescribed by the Accounting Act and
supplemented by guidelines issued by the
Accounting Standards Board.

The annual accounts have been prepared on
the historical cost basis. The annual accounts
have been prepared in Estonian kroons (EEK)
if not indicated differently.

Financial assets and liabilities

Cash, accounts receivable from customers,
accrued income and other short- and long-
term receivables are considered as financial
assets. Accounts payable to suppliers, accrued
liabilities and other short- and long-term
debts are considered as financial liabilities.

Financial assets and liabilities are initially
recorded at their cost, which consist of fair
value of the contribution paid or received for
those financial assets or liabilities. Initial cost
includes all direct expenses related to
acquisition of those financial assets or
liabilities.

Financial assets and liabilities are recognised
in the balance sheet when the Company
becomes party to the contractual provisions of
the instrument.

Liabilities with payment terms over one year
from the balance sheet date are considered to
be long-term liabilities. Other liabilities are
reported as short-term.

11
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Raha ja rahavood

Rahana kajastatakse rahavoogude aruandes kassas
olevat sularaha, liihiajalisi  deposiite ning
arvelduskontode jidke.

Vilisvaluutas toimunud tehingud
Vilisvaluutatehingute  kajastamisel aluseks
voetud tehingu toimumise pdeval ametlikult
kehtinud Eesti Panga valuutakursid. Vilisvaluutas
fikseeritud monetaarsed finantsvarad ja -kohustused
ning mitte-monetaarsed finantsvarad ja -kohustused,
mida kajastatakse Jiglase védrtuse meetodil, on
fimber hinnatud Eesti kroonidesse bilansipdeval
ametlikult kehtinud vilisvaluutakursside alusel.
Kursimuutustest tekkinud kasumid ja kahjumid on
kajastatud kasumiaruandes saldeerituna.

o1

Nouded ostjate vastu
Ostjatelt lackumata arved on bilansis hinnatud
lihtuvalt tdendoliselt laekuvatest summadest.

Seejuures hinnatakse iga kliendi lackumata arveid
eraldi, arvestades teadaolevat informatsiooni kliendi
maksevoime kohta.

Varud
Varud kajastatakse bilansis ldhtudes sellest, mis on
madalam, kas soetusmaksumus vOi

netorealiseerimismaksumus. Varude soetus-
maksumuse arvutamisel kasutatakse FIFO meetodit.

Materiaalne ja immateriaalne péhivara
P6hivarana kajastatakse Ettevotte
majandustegevuses kasutatavaid pohivarasid
kasuliku t66eaga iile 1 aasta ja soetusmaksumusega
tile 10 000 krooni.

Pohivara voetakse arvele tema soetusmaksumuses,
mis koosneb ostuhinnast ja otsestest soetamisega
seotud kuludest. Pdhivara kajastatakse tema
soetusmaksumuses, millest on maha arvatud
akumuleeritud kulum.

Kulumit  arvestatakse  lineaarsel meetodil.
Kuluminorm méiratakse igale materiaalse pShivara
objektile eraldi sdltuvalt selle kasulikust tOOeast
jargnevalt:

»  Emtisey — 20-30 % aastas;

Juhatuse esimees{/Chairman of the Board:

Cash and cash flows

Petty cash, short-term deposits and cash in
bank are considered as cash in cash flow
statement.

Foreign currency transactions

Foreign currency transactions are recorded at
the foreign currency exchange rates quoted by
the Bank of Estonia at the transaction date.
Monetary and non-monetary assets and
liabilities denominated in foreign currencies,
which are recorded at fair value, are
translated into Estonian kroons using the
official foreign currency exchange rate valid
on the balance sheet date. Gains and losses
from foreign currency transactions are
recorded as net in the income statement.

Trade receivables

Trade receivables are valued based on the
likelihood of receiving the amounts. All the
outstanding amounts are evaluated separately
for each client considering the information
available concerning their financial solvency.

Inventories

Value is measured at lower of cost and net
realisable value. Value is determined using
the FIFO method.

Tangible and intangible assets

Assets held by the Company for use in
rendering the services or for administrative
purposes, having useful life of more than
1 year and value of more than EEK 10 000,
are considered as fixed assets.

Fixed assets are recorded at cost, which
comprises purchase price and other directly
attributable expenditures. Fixed assets are
stated at historical cost less accumulated

depreciation.

Straight-line depreciation method is used.
Depreciation rates are set separately to each
fixed asset depending on its estimated useful
life as follows:

» Buildings - 20-30 % per annum,;

» Machinery and equipment - 20-40 % per

12
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Lennuki komponendid — 20 - 30 % aastas;

Muu inventar ja sisseseade - 30 % aastas;
Arvutid - 40 % aastas;
Immateriaalne pohivara — 10 - 40% aastas.

YVVV VY

Varade viartuse langus
Iga bilansipdeva seisuga hinnatakse varasid, et teha

kindlaks nende varade kaetav véidrtus. Kui vara
celdatav  kaetav viidrtus on madalam nende
jadkvidrtusest, on vastav vara esitatud hinnatuna
eeldatavas kaetavas viartuses.

Rendiarvestus

Kapitalirendiks loetakse rendisuhet, mille puhul k&ik
olulised vara omandiga seonduvad riskid ja hiived
kanduvad iile rentnikule. Ulejainud rendilepinguid
kisitletakse kasutusrendina.

Tulude arvestus
Tulu teenuste miiligist kajastatakse teenuse
osutamisel.

Bilansipdeva seisuga pooleliolevate  teenuste
osutamise  tulu  hindamisel l&htutakse  t60
valmidusastme meetodist. Valmidusaste on kindlaks
méiratud, ldhtudes bilansipdevaks tehtud lepingu
tegelike kulude ja lepingu eeldatud kulude suhtest.

Kaupade (varuosade) miiiigist tulenevat tulu
kajastatakse siis, kui kdik olulised omandiga seotud
riskid on liinud iile ostjale ning miiigitulu ja
tehinguga seotud kulu on usaldusviérselt méératav.

Sihtfinantseerimise arvestus

Tegevuskulude  sihtfinantseerimise  kajastamisel
rakendab Ettevdte netomeetodit, mille kohaselt
saadud toetust kajastatakse kasumiaruandes vastava
kulu vihendusena.

=) A

Juhatuse esim¢ggh/ Chairman of the Board:

annum;

» Aircraft components — 20 - 30 % per
annum;

» Other equipment - 30 % per annum;

» Computers - 40 % per annum;

> Intangible assets — 10 - 40 % per annum.

Impairment of assets
At the balance sheet date, the Company

reviews the carrying amounts of its assets to
determine whether there is any indication that
those assets have suffered an impairment loss.
In case the recoverable value is lower than the
carrying value of asset, the asset is recorded
at the recoverable value.

Leases

With financial lease all the risks and benefits
connected to the ownership of the asset
switch to the lessee. Other lease contracts are
classified as operating lease.

Revenues
Revenue from the sale of services is recorded
upon rendering the service.

For service contracts which are in progress at
the balance sheet date, the revenues and costs
are recognised by reference to the stage of

‘completion of the contract activity. This is

measured by proportion that contract costs
incurred for work performed compared to the
estimated total contract costs.

Revenue from the sales of goods (spare parts)
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.

Government grants

In accounting for compensation of expenses,
the Company applies the “net method” -
according to this method the compensation
received is recorded as decrease to the
respective expense incurred.

13
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Rahavoogude aruanne

Rahavoogude aruanne on koostatud kaudsel
meetodil, mille puhul on &ritegevuse rahavoogude
leidmiseks korrigeeritud &rikasumit, elimineerides
mitterahaliste tehingute mdju ja dritegevusega
seotud kiibevarade ning lithiajaliste kohustuste
saldo muutused. Investeerimis- ja
finantseerimistegevuse ~ rahavood on  esitatud
aruandeperioodi brutolackumiste ja -vdljamaksetena.

Bilansipievajirgsed siindmused

Raamatupidamise aastaaruandes kajastuvad olulised
varade ja kohustuste hindamist méjutavad asjaolud,
mis ilmnesid bilansipdeva ja juhatuse poolt aruande
koostamispieva vahemikul, kuid on seotud
aruandeperioodil ~ vdi  eelnevatel  perioodidel
toimunud tehingutega.

Bilansipievajirgsed siindmused, mida ei ole varade
ja kohustuste hindamisel arvesse vdetud, kuid mis
oluliselt —modjutavad jdrgmise majandusaasta
tulemust, on avalikustatud raamatupidamise
aastaaruande lisades.

/

r

Juhatuse esimggs/ Chairman of the Board:

Cash flow statement

Cash flow statement is compiled based on
indirect method. According to that method
operating cash flow is calculated by adjusting
the operating profit by eliminating the non-
monetary transactions and changes in the
balances of current assets and current
liabilities related to operating activities. Cash
flows from investing and financing activities
are reported based on gross receipts and
disbursements made during the accounting
period.

Subsequent events

Significant circumstances, occurring during
the preparation period of the annual accounts
and that are related to the transactions which
took place during the financial year and
confirm the conditions that existed at the
balance sheet date, are considered in the
valuation of assets and liabilities.

Significant events, occurring during the
preparation period of the annual accounts
which are not considered in the valuation of
assets and liabilities but which significantly
influence the results of the next financial
year, are disclosed in the notes to the annual
accounts.

14
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. Lisa 1/Note 1
MUUGITULU/ REVENUE

Miiiigitulusse on arvatud lennukite remont ning
hooldus ja sellega seonduvad tulud.

Revenue consists of income related to repair and
maintenance activities performed during the
accounting year.

Tuh. krooni 2008 2007 EEK th.
Liinihooldus 52 545 50 065 Line Maintenance
Baashoolnus 99 562 83 637 Base Maintenance
Komponentide Component
hooldus 8 745 6 682 Maintenance
Varuosade hooldus 22018 21753 Component support
Muud tulud 15 461 4 565 Other revenues
KOKKU 198 331 166 702 TOTAL

Kuna pohiosa Ettevdtte miiigitulust saadi
teenuste  osutamisest rahvusvahelisi lende
tegevatele lennufirmadele, ei ole miliigitulu
jagamine geograafiliste segmentide 16ikes
otstarbekas.

Miiiigitulu koosneb Ohusdidukite hooldusest ja
remondist, mis vastab EMTAK koodile 33 161.

As the majority of sales revenue of the Company
comes from rendering the services to international
airlines, the division of revenues between
geographical segments is not reasonable.

Revenue proceeds from maintenance and
repairment of aircrafts, which code according to
Estonian Classification of Economic Activities
(EMTAK) is 33 161.

. Lisa 2/Note 2
MUUDUD TEENUSTE KULU/COST OF SERVICES SOLD

Tuh. krooni 2008 2007 EEK th.

Materials and spare
Materjal ja varuosad (35019) (29 559) parts
Kahjum pohivara Loss from write off of
(lennukikomponendid) fixed assets (aircraft
mahakandmisest (774) (995) components)
T66j6ukulud (49 600) (39 393) Personnel expenses
Ostetud teenused (46 689) (50 952) Services purchased
Kulum (2 812) (3407) Depreciation
Muud kulud (345) (328) Other costs
KOKKU (135 239) (124 634) TOTAL
Juhatuse esimee Chairmgo\fzie Board: 15
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. Lisa 3/Note 3
ULDHALDUSKULUD/GENERAL ADMINISTRATIVE EXPENSES

Tuh. krooni 2008 2007 EEK th.

Td6j6ukulud (9 925) (8 402) Personnel expenses

Kulum 979) (342) Depreciation

Rendi- ja hoolduskulud (9 836) (8 760) Rental and utilities

Muud kulud (11 120) (8 908) Other expenses

KOKKU (31 860) (26 412) ° TOTAL
Lisa 4/Note 4

MUUD ARITULUD/OTHER OPERATING INCOME

Tuh. krooni 2008 2007 EEK th.
Kasum pdhivara Profit from sale of fixed
miiiigist 417 70 assets
Kasum valuutakursi Currency exchange rate
muutusest 457 0 gain
Muud tulud 19 123 Other income
KOKKU 893 193 TOTAL
Lisa 5/Note 5

MUUD ARIKULUD/OTHER OPERATING EXPENSES

Tuh. krooni 2008 2007 EEK th.
Kahjum pShivara Loss from write off of
mahakandmisest 67) 92) fixed assets
Kahjum valuutakursi Currency exchange rate
muutusest 0 (310) loss
Nouete allahindlus Allowance for

0 (2933) receivables
Muud kulud 0 (18) Other expenses
KOKKU (67) (3 353) TOTAL

Juhatuse esimees/ Chairman of the Board: ' 16
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Lisa 6/Note 6
TEHINGUD SEOTUD OSAPOOLTEGA/TRANSACTIONS WITH RELATED PARTIES

Osapooli loetakse seotuks juhul, kui iiks osapool
omab kas kontrolli teise osapoole ile v&i olulist
mdju teise osapoole &riotsustele, sealhulgas
emaettevotjat, teisi samasse kontserni kuuluvad
ettevotjaid, omanikke, ndukogu ja juhatuse
liikmeid, nende pereliikmeid ja ettevotteid, mille
iile eelpool loetletud isikud omavad kontrolli vdi
olulist mdju.

Ettevotte emaettevdtjaks on SAS  Technical
Services AB, kellele kuulub 100 % Ettevotte
hidleSigusest.

Parties are considered related if one party is
controlled by another, or one party has significant
influence over another, including the parent
company and other group  companies,
shareholders, the members of the Supervisory
Council and the Management Board, their families
and the companies in which they hold majority
interest or have significant influence.

The parent company of the Company is SAS
Technical Services AB holding 100% of voting
power.

SAS Technical Services AB
(emaettevétja / parent company)

Tuh. krooni 01.01-31.12.08 01.01-31.12.07 EEK th.
Miiiidud teenused 44 460 27719 Services sold
Ostetud teenused (3 170) (1679) Services purchased
Néuded 11 5550 Receivables
Kohustused (6 372) (5 645) Liabilities
Scandinavian Airlines System

Denmark-Norway-Sweden

(grupi ettevdtja / group company)

Tuh. krooni 01.01-31.12.08 01.01-31.12.07 EEK th.

Ostetud teenused (1294) (1356) Services purchased
Kohustused (2375) (8 393) Liabilities
Pikaajalised kohustused 8997 (11 344) Long-term liabilities
(vt. lisa 11) (See note 11)
Air Baltic Corporation

(grupi ettevitja / group company)

Tuh. krooni 01.01-30.06.08 01.01-31.12.07 EEK th.
Miitidud kaubad ja 344 1458 Sold goods and services
teenused

Nouded 0 30 Receivables

Juhatuse esimees¥ Chairman of the Board:
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(grupi ettevotja / group company)
Tuh. krooni 01.01-31.12.08 01.01-31.12.07 EEK th.
Miitidud teenused 1708 1585 Services sold
Nouded 218 119 Receivables

Lisa7/Note 7
VARUD/INVENTORIES

Tuh. krooni 31.12.2008 31.12.2007 EEK th.
Materjal ja varuosad 32 537 32118 Materials and spare
parts
Ettemaksed hankijatele Prepayments to
624 768 suppliers
Materjalide Transportation related
soetamisega seotud to acquisition of
transpordikulu 1592 1326 inventories
KOKKU 34 753 34212 TOTAL

Seisuga 31.12.2008 olid varud allahinnatud As at 31.12.2008 the inventories were written
summas 1 913 tuh. krooni (31.12.2007 seisuga down in amount of 1 913 th. EEK (as at
1 913 tuh. krooni). 31.12.2007 1 913 th. EEK).

Juhatuse esimees/Chairman of the Board:

18
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Lisa 8/Note 8
MATERIAALNE POHIVARA/TANGIBLE ASSETS
Masinad ja
seadmed/ Lennukite Muu inventar
Machinery komponendid ja sisseseade/
Ehitised / and / Aircraft Other Kokku/
Tuh. krooni Buildings equipment components equipment Total EEK th.
Soetusmaksumus Acquisition
cost

Seisuga
31.12.2006 0 13 124 7 340 1735 22199 At 31.12.2006
Soetused 820 1632 2 830 257 5539 Acquisitions
Miiiigid ja
mahakandmised 0 (74) (1661) (48) (1783) Disposals
Seisuga
31.12.2007 820 14 682 8 509 1944 25955 At 31.12.2007
Soetused 642 2 326 1703 604 5275 Acquisitions
Miiiigid ja
mahakandmised 0 (36) (1 388) (110) (1534) Disposals
Seisuga
31.12.2008 1462 16 972 8 824 2438 29696 At 31.12.2008
Akumuleeritud Accumulated
kulum depreciation
Seisuga
31.12.2006 0 (10 176) (4 664) (1524) (16364) At31.12.2006
Arvestatud Charge for the
kulumit (28) (2 081) (1 341) (141)  (3591) year
Miitidud ja
mahakantud Depreciation
pShivara kulum 0 58 578 48 684 on disposals
Seisuga
31.12.2007 28) (12 199) (5427) (1617) (19271) At31.12.2007
Arvestatud Charge for the
kulumit (395) (1521) (1291) (344) (3551) year
Miifidud ja
mahakantud Depreciation
pShivara kulum 0 18 535 110 663 on disposals
Seisuga
31.12.2008 (423) (13702) (6 183) (1851) (22159) At31.12.2008
Jadkviirtus Carrying

value
Seisuga ’
31.12.2007 792 2 483 3082 327 6684 At31.12.2007
Seisuga
31.12.2008 1039 3270 2 641 587 7537 At31.12.2008

Ettevdte omab tiielikult amortiseerunud pShivarasid
soetusmaksumuses 16 543 tuh. krooni. 31.12.2008
itehtud ettemakseid materiaalse pShivara
gh. krooni (31.12.2007: 84 tuh.

seisug !
eest suamas 3148
krooni). £

Juhatuse esimees/

”

airman of the Board:

at 31.12.2007: EEK &4 th.).

The Company owns fixed assets which are fully
depreciated, and their acquisition cost is EEK
16 543 th. As at 31.12.2008 prepayments for
tangible assets were in an amount EEK 148 th. (as

19




Aastaaruanne 2008

Air Maintenance Estonia AS

Allkirjastatud identifiterimisaks; |

AS Deloitte Audit Besti

Annual Report 2008

Lisa 9/Note 9

IMMATERIAALNE POHIVARA/INTANGIBLE ASSETS

Ostetud tarkvara litsentsid
Software licences purchased

Tuh. krooni 31.12.2008 31.12.2007 EEK th.
Soetusmaksumus Acquisition cost
Aruandeaasta algul 2423 286 At the beginning of year
Soetused 65 2163 Acquisitions
Miitigid ja
mahakandmised 0 (26) Disposals
Aruandeaasta [opul 2 488 2423 At the end of year
Akumuleeritud kulum Accumulated amortisation
Aruandeaasta algul (396) (264) At the beginning of year
Arvestatud kulumit Charge for the year
aruandeaasta jooksul (240) (158)
Miiiidud ja mahakantud
pShivara kulum 0 26 Depreciation on disposals
Aruandeaasta 15pul (636) (396) At the end of year
Jaakviirtus Carrying value
aruandeaasta 16pul 1 852 2 027 at the end of year
Lisa 10/Note 10

MAKSUDE ETTEMAKSED JA TAGASINOUDED NING MAKSUVOLAD/

PREPAID TAXES AND TAXES PAYABLE

Tuh. krooni 31.12.2008 31.12.2007 EEK th.
Maksude ettemaksed Tax prepayments
Kéibemaks 1707 1 604 Value added tax (VAT)
KOKKU 1707 1 604 TOTAL
Maksuvélad Tax liabilities
Sotsiaalmaks 2 524 2173 Social tax
Uksikisiku tulumaks 1331 1204 Personal income tax

Unemployment insurance
Too6tuskindlustusmakse 62 56 contribution
Erisoodustuse tulumaks 86 72  Income tax on fringe benefits
Kogumispension 102 86 Pension contribution
Tolli kiitbemaks 668 264 Customs VAT
KOKKUO 4 773 3855 TOTAL

Juhatuse esimees/ ChfArman of the Board:

ey
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Lisa 11/Note 11
LAENUKOHUSTUSED/DEBT

Ettevottel on arvelduslaen SEB Eesti Uhispangalt
intressimédraga panga FEesti krooni laenude
baasintress + 1,1% aastas. 31. detsember 2008
seisuga on laenu saldo O krooni (31.12.2007:
2214 tuh. krooni). Laenu 18pptihtaeg on
15. veebruar 2009. Tagatiste kohta vt. lisa 12.

The Company has overdraft from SEB Eesti
Uhispank with interest rate EEK bank loans base
interest rate + 1,1% per year. At 31 December
2008 the balance of overdraft is EEK 0 (as at
31.12.2007 2 214 thousand kroons). Maturity date
is on 15 February 2009. For collaterals see note
12.

Tuh. krooni 31.12.2008 31.12.2007 EEK th.
Scandinavian Airlines 11 344 13691 Scandinavian Airlines
System Denmark- System Denmark-
Norway-Sweden Norway-Sweden
sh. Liihiajaline osa 2 347 2 347 Short term part
sh. Pikaajaline osa 8 997 11 344 Long term part

Ettevottel on pikaajaline laen firmalt Scandinavian
Airlines System Denmark-Norway-Sweden (SAS
grupi ettevdte) intressimddraga 3% + 6-kuu
Euribor, 16pptihtajaga 17. detsember 2013. Laenu
tagatiseks ei ole vara panditud.

Ettevdttel on lihiajaline laen firmalt SAS
Technical Services AB (SAS grupi ettevdte)
intressiméraga 1,75% + STIBOR. 31. detsember
2008 seisuga on laenu saldo 5 500 tuh. krooni.
Laenu tagatiseks ei ole vara panditud.

The Company has a long-term loan from the
company Scandinavian Airlines System Denmark-
Norway-Sweden (SAS group company) with
interest rate 3% + 6-months Euribor, maturity date
on 17" of December 2013. There are no assets
pledged to secure the loan.

The Company has a short-term loan from the
company SAS Technical Services AB (SAS group
company) with interest rate 1,75% + STIBOR. At
31 December 2008 the balance of loan is EEK 5
500 th. There are no assets pledged to secure the
loan.

Lisa 12/Note 12
LAENU TAGATIS JA PANDITUD VARA/COLLATERALS AND PLEDGED ASSETS

6. mirtsil 2003 on AS SEB Eesti Uhispank ja Air
Maintenance  Estonia AS  vahel  sdlmitud
garantiileping summale 800 tuh. krooni.

28. mail 2004 on AS SEB Eesti Uhispank ja Air
Maintenance Estonia AS  vahel sdlmitud
garantiileping summale 150 tuh. USD.

12. oktoobril 2007 on AS SEB Eesti Uhispank ja
Air Maintenance Estonia AS vahel s6lmitud
garantiileping summale 225,5 tuh. USD.

Juhatys€ esi /si/ Chairgan of the Board:

A

On 6™ of March 2003, AS SEB Eesti Uhispank
and Air Maintenance Estonia AS entered into a
guarantee agreement in the amount of EEK 800 th.

On 28" of May 2004, AS SEB Eesti Uhispank and
Air Maintenance Estonia AS entered into a
guarantee agreement in the amount of
USD 150 th. '

On 12% of October 2007, AS SEB Eesti Uhispank
and Air Maintenance Estonia AS entered into a
guarantee agreement in the amount of USD 225,5
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AS SEB Eesti Uhispank ja Air Maintenance
Estonia AS vahel on s6lmitud 1. septembril 2006
arvelduslaenuleping summale 12 000 tuh. krooni
(31.12.2008 seisuga on kasutatud 0 krooni). Vt. ka
lisa 11

Lepingute tagatiseks on panditud EttevGtte kogu
vara.

th.

On 1% of September 2006, AS SEB Eesti
Uhispank and Air Maintenance Estonia AS
entered into a loan agreement in the amount of
EEK 12 000 th. (at 31.12.2008 the balance of loan
is EEK 0.). See also note 11.

Total assets of the Company are pledged to secure
the agreements.

Lisa 13/Note 13
KASUTUSRENT/OPERATING LEASE

Ettevote rendib kasutusrendi tingimustel ruume ja
autosid. 2008. aastal olid rendikulud 8 895 tuh.
krooni (2007: 7 847 tuh. krooni).

The Company leases premises and cars in the
terms of operating lease. Rental expenses
amounted to EEK 8 895 th. in 2008 (2007: EEK 7
847 th.).

Lisa 14/Note 14
SIHTFINANTSEERIMINE/GOVERNMENT GRANTS
Tuh. krooni 2008 2007 EEK th.
Saadud EAS-1t 338 117 Receipts from EAS
Kajastatud siht- Grants recognised as
finantseerimise tuluna 338 49 income

Lisa 15/Note 15
FINANTSRISKID/FINANCIAL RISKS

Valuutarisk

Ettevdtte  miiiigituludest moodustab — miitik
vilisfirmadele 49%. Pdhiline miiiigivaluuta on
Eesti kroon, aga ka EUR (Euro), GBP
(Suurbritannia naelsterling) ja USD (USA dollar).
Valdav  osa  teenuste  osutamise  jaoks
vajaminevatest materjalidest ja varuosadest

imporditakse. Olulisemad ostuvaluutad on USD
(USA dollar) ja GBP (Suurbritannia naelsterling).
Valuutariskide maandamiseks ei ole 2008. aastal

kasutatud eraldi instrumente. Laekunud
mﬁ"gﬁ@h{utasid kasutatakse vdimaluse korral
Tuhatuse esighees/ Chajrthan of the Board:

Foreign currency risk

Sales to foreign companies constitutes 49% of
Company’s net sales. Major selling currencies are
EEK, EUR (Euro), GBP (Pound sterling) and
USD (USA dollar).

The majority of direct materials used in rendering
the services are imported. Major buying currencies
are USD (USA dollar) and GBP (Pound sterling).
No financial instruments have been applied in
2008 to hedge the foreign currency risk. If
possible, foreign currency obtained from the sales
is used for the payments of liabilities due in the
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samas  ostuvaluutas  kajastatud  kohustuste same currency.
tasumiseks.

Valuutakursside kdikumisest tulenevad kahjumid
ja  kasumid on toodud kasumiaruandes
finantstulude ja —kulude all, ning muude &ritulude
ja —kuludena (tdpsustatud lisades 4 ja 5).

Krediidi- ja likviidsusrisk

Ettevite on avatud krediidiriskile osas, mis
puudutab erinevate klientide —maksev3imet.
Bilansis kajastatud nduetele ei ole antud tagatisi.
Likviidsusriski juhtimisel on Ettevdte ettevaatliku

hoiakuga, tagades piisava hulga  raha
kittesaadavuse, et tiita voetud kohustusi. Pidev
rahavoogude planeerimine ja kontroll on

igapdevase likviidsusriski juhtimise loomulikud
osad.

Intressirisk
Intressimidrade riskid on seotud eelkdige
Euribor-i ja Talibor-i vdimaliku kdikumisega.

The gains and losses from foreign currency rate
changes are recorded in income statement as
financial income and expenses, and as other
income and expenses (detailed in notes 4 and 5).

Credit and liquidity risk

The Company is open to credit risk concerning the
solvency of different customers. The receivables
recorded are not secured.

The Company maintains a conservative approach
to liquidity risk management, which guarantees
sufficient cash flow to fulfil the liabilities.
Constant planning and monitoring form essential
part of the day-to-day liquidity risk management.

Interest risk
Interest risk arises primarily from the possible
fluctuations of Euribor and Talibor.

Lisa 16/Note 16
POTENTSIAALSED GARANTII- JA MUUD KOHUSTUSED/POTENTIAL GUARANTEE
AND OTHER LIABILITIES

Ettevite annab teostatavatele toddele garantii.
2008. ja 2007. aastal ei teostatud garantiit6id,
seega ei ole potentsiaalset kohustust ja vastavat
arvestuslikku kulu ka bilansis ja kasumiaruandes
kajastatud.

2006. aasta detsembri alguses toimus Ettevotte
to6taja siiiil Onnetus Estonian Airi lennukiga.
Kahjujuhtumist tulenevad kulud kattis kindlustus
2008. aastal ja Ettev3ttel ei kaasnenud sellega
taiendavaid kulusid.

an of the Board:

The Company gives a guarantee to work
performed. No guarantee works were performed in
2008 and 2007, so no potential liability and
respective estimated expense are recorded in
balance sheet and income statement.

An employee of Company caused a ground
accident with Estonian Air aircraft in the

beginning of December 2006. Insurance company
compensated all the costs related to damages in
2008 and Company did not bear any losses.
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JUHATUSE JA NOUKOGU ALLKIRJAD 2008. AASTA MAJANDUSAASTA ARUANDELE

SIGNATURES OF MANAGEMENT BOARD AND SUPERVISORY COUNCIL TO THE
ANNUAL REPORT 2008

Air Maintenance Estonia AS juhatus on koostanud
2008. aasta tegevusaruande ja raamatupidamise
aastaaruande.

f February 2009

N
>

Lars-Olof Bblinder
Juhatuse esimees
Chairman of the Board

Ty
I
/ "///7'

Piret Kotka
Juhatuse liige
Member of the Board

Ndukogu on juhatuse poolt esitatud majandusaasta
aruande, mis koosneb tegevusaruandest ja
raamatupidamise aastaaruandest, juhatuse
ettepaneku kasumi jaotamise kohta ning séltumatu
audiitori aruande 1dbi vaadanud ja iildkoosolekule
esitamiseks heaks kiitnud.

Majandusaasta aruande allkirjastamisega
kinnitavad k&ik juhatuse ja ndukogu liikmed
majandusaasta aruandes esitatud andmete digsust.

Tallinn, ... 4.0 4.... 2000

v Xl e
Per Magne Mathisen
No&ukogu esimees

Chairman of the Council

/mhristiansen
.~ Noukogu liige

Member of the Council

The Management Board of Air Maintenance
Estonia AS has prepared the management report
and the annual accounts for the financial year
2008.

Sergei Skolnik
Juhatuse liige
Member of the Board

The Supervisory Council has reviewed the annual
report, prepared by the Management Board,
consisting of the management report and the
annual accounts, the Management Board’s
proposal for profit allocation and the independent
auditor’s report, and has approved the annual
report for presentation to the General Meeting of
the Shareholder.

By signing the annual report, all members of the
Management Board and the Supervisory Council
validate the fair presentation of the annual report.

Gunhild Moen
No&ukogu liige

Member of the Council

s

Sven Reiner
Noukogu liige
Member of the Council
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SOLTUMATU AUDIITORI ARUANNE
Air Maintenance Estonia AS-i aktsionérile:

Oleme auditeerinud lehekiilgedel 5 kuni 23 esitatud Air Maintenance Estonia AS-i raamatupidamise
aastaaruannet, mis koosneb bilansist seisuga 31. detsember 2008, antud kuupdeval 18ppenud
aruandeaasta kohta koostatud kasumiaruandest, omakapitali muutuste aruandest ja rahavoogude
aruandest, oluliste arvestuspShimdtete kokkuvdttest ja muudest selgitavatest lisadest.

Juhatuse vastutus raamatupidamise aastaaruande koostamise eest

Juhatus vastutab nimetatud raamatupidamise aastaaruande koostamise ja diglase esituse eest kooskdlas
Eesti raamatupidamise seaduse ja Raamatupidamise Toimkonna juhenditega. Juhatuse kohustuste hulka
kuulub muuhulgas ka sellise sisekontrolli siisteemi kujundamine, kehtestamine ja haldamine, mis tagab
raamatupidamise aastaaruande koostamise ja diglase esituse ilma pettustest v3i eksimustest tulenevate
oluliste vigadeta. Juhatuse kohustus on ka asjakohaste arvestuspohimétete valimine ja rakendamine ning
pShjendatud raamatupidamislike hinnangute andmine.

Audiitori vastutus

Meie vastutame arvamuse eest, mida avaldame nimetatud raamatupidamise aastaaruande kohta meie
auditi pdhjal. Viljaarvatud allpool kirjeldatud ulatuses, viisime oma auditi 1abi kooskdlas rahvusvaheliste
auditeerimisstandarditega. Need standardid nduavad, et me jirgime eetikandudeid ning planeerime ja
viime auditi 14bi saamaks pdhjendatud kindlust asjaolule, et raamatupidamise aastaaruanne ei sisalda
olulisi vigu.

Audit holmab protseduuride libiviimist eesmirgiga saada tOendusmaterjali raamatupidamise
aastaaruandes esitatud arvniitajate ja avalikustatud informatsiooni kohta. Sooritatavad auditi
protseduurid sdltuvad audiitori hinnangutest, sealhulgas hinnangust riskile, et raamatupidamise
aastaaruanne voib sisaldada olulisi vigu, mis tulenevad pettusest vGi eksimusest. Nimetatud riski
hindamisel, eesmirgiga planeerida asjakohaseid auditi protseduure, votab audiitor arvesse
raamatupidamise aastaaruande koostamiseks ja Jiglase esitusviisi tagamiseks ettevdttes juurutatud
sisekontrollisiisteemi, kuid ei anna hinnangut selle toimivuse kohta. Audit hdlmab ka kasutatud
arvestuspShimdtete asjakohasuse ja juhatuse poolt antud raamatupidamislike hinnangute pdhjendatuse
ning raamatupidamise aastaaruande iildise esitusviisi hindamist.

Usume, et meie kogutud auditi tdendusmaterjal on piisav ja asjakohane arvamuse avaldamiseks.
Mdrkusega arvamuse avaldamise alus

Air Maintenance Estonia AS-i bilanss seisuga 31. detsember 2008 kajastab varusid summas 34 128 969
krooni ning antud kuupieval 18ppenud aruandeaasta kohta koostatud kasumiaruande kirje “Miitidud
teenuste kulud” kogusummas 135 239 460 krooni sisaldab materjalikulusid summas 37 765 766 krooni.
Tulenevalt Air Maintenance Estonia AS-i raamatupidamisarvestuse korraldusest ei saanud me teostada
auditi protseduure kogumaks piisavat tdendusmaterjali laovarude 1ppsaldo véirtuse hindamise digsuse
kohta. Sellest tulenevalt ei ole meil alust avaldada ja me ei avalda arvamust varude dige ja Oiglase
kajastamise kohta seisuga 31. detsember 2008 ega aruandeaasta kasumiaruande kirjel "Miiiidud teenuste
kulud" kajastatud materjalikulude kohta.

Member of
Audit.Tax . Consulting . Financial Advisory. Deloitte Touche Tohmatsu




Mirkusega arvamus

Viljaarvatud eelnevas 156igus mainitud - asjaolude moju raamatupidamise aastaaruandele, oleme
seisukohal, et raamatupidamise aastaaruanne kajastab olulises osas Gigesti ja diglaselt Air Maintenance
Estonia AS finantsseisundit seisuga 31. detsember 2008, aruandeaasta majandustulemust ja rahavoogusid
kooskdlas Eesti raamatupidamise seaduse ja Raamatupidamise Toimkonna juhenditega.

'J%a Dlacle

Veiko Hintsov AS Deloitte Audit Eesti
Vannutatud audiitor

16. veebruar 2009
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INDEPENDENT AUDITOR'S REPORT
To the Shareholder of Air Maintenance Estonia AS:

We have audited the accompanying annual accounts (page 5 to 23) of Air Maintenance Estonia AS,
which comprise the balance sheet as at 31 December 2008, 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 Annual Accounts

Management Board is responsible for the preparation and fair presentation of these annual accounts in
accordance with Estonian Accounting Act and the guidelines issued by Estonian Accounting Standards
Board. This responsibility includes: designing, implementing and maintaining internal control relevant to
the preparation and fair presentation of annual accounts 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 annual accounts based on our audit. Except as
described in the following paragraphs, 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 annual accounts are free from material
misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in
the annual accounts. The procedures selected depend on the auditor's judgment, including the assessment
of the risks of material misstatement of the annual accounts, 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 annual accounts 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 annual accounts.

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

Basis for Qualification

The balance sheet of Air Maintenance Estonia AS includes inventories in the amount of 34 128 969 EEK
and the income statement account “Cost of services sold” in total amount of 135 239 460 EEK includes
cost of materials in the amount 37 765 766 EEK. Owing to the nature of the records of Air Maintenance
Estonia AS, we were unable to satisfy ourselves as to the appropriateness of inventory valuation, and
consequently we do not express an opinion on the value of inventory as of 31 December 2008 and the
cost of materials included in the income statement account “Cost of services sold” for the financial year
then ended.

Member of

Audit.Tax.Consulting . Financial Advisory. Deloitte Touche Tohmatsu




Qualified Opinion

In our opinion, except for the effects on the annual accounts of the matters referred to in the preceding
paragraph, the annual accounts present fairly, in all material respects, the financial position of Air
Maintenance Estonia AS of 31 December 2008, and its financial performance and its cash flows for the
year then ended in accordance with Estonian Accounting Act and the guidelines issued by Estonian
nting Standards Board.

Veiko Hintsov AS Deloitte Audit Eesti

Certified Auditor
16 February 2009




Aastaaruanne 2008

Air Maintenance Estonia AS

Annual Report 2008

KASUMI JAOTAMISE ETTEPANEK

Air Maintenance Estonia AS juhatus teeb
ettepaneku jaotada 2008. aasta kasum summas
29 824 tuhat krooni jargmiselt:

1) Eelmiste perioodide kogunenud kahjumi

katteks 21 233 tuhat krooni

2) Eraldised kohustuslikku reservkapitali 1 140
tuhat krooni

3) Jaotamata kasumisse 7 451 tuhat krooni

Tallinn, 9" February 2008

Lars-Olof Bolinder
Juhatuse esimees
Chairman of the Board

\

!

Sergei Skolnik
Juhatuse liige

Member of the Board

PROPOSAL FOR PROFIT ALLOCATION

The Management Board of Air Maintenance
Estonia AS proposes to allocate the profit for 2008
in the amount of 29 824 thousand kroons as
follows:

1) To accumulated loss — 21 233 thousand
kroons

2) To mandatory reserves - 1 140 thousand
kroons

3) To accumulated profit — 7 451 thousand

kroons

i
4.7
Piret Kotka
Juhatuse liige
Member of the Board




