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Maersk Arr Maintenance Estonia AS juhatus on
koostanud raamatupidamise aastaaruande
(lehekulgedel 1-13), mis digest ja diglaselt
kajastab anuhingu  vara, kohustust ja
omakapitall ning majandustegevuse tulemust

Raamatupidamise aastaaruande koostamisel
on jargitud raamatupidamise seaduse ja hea
raamatupidamistava néuderd

Raamatupidamise aastaaruandes kajastuvad
oluised vara Jja kohustuste hindamist
mojutavad asjaolud, mis IImnes:d bilans
kuupaeva 31122002 ja sellel lehekule!
allkiradega kinnitatud aruande koostamispaeva
vahe!

Vara Ja kohustusi on hinnatud kaalutletud ja
konservativsetel alustel Hinnangud pdhinevad
aktuaalsel informatsioonil anuhingu seisundist
ning kavatsustest ja nskidest raamatupidamise
aastaaruande koostamispaeva seisuga

Juhatuse hinnangul on Maersk Air Maintenance
Estonia AS jatkuvalt tegutsev majandusuksus

linn, 11™ Fe 2003
A

M

Michae! Olsen
General Manager
Member of Board of Management

The management of Maersk Arr mantenance
Estonia AS has compiled the financial
statements of the company (pages 1-13), giving
a true and far view of the assets, habiliies and
equity of the company as well as of the results
of its operations

The financial statements are based on the
requirements of the Accounting Law and good
accounting practice

The financial statements reflect  the
crreumstances relevant for the estimation of
assets and labilities that have emerged
between the balance date 31 12 2002, and the
date of compilation of the financial statements,
as confirmed by signatures on this page

The assets and liabilities have been estimated
on balanced and conservative grounds The
estimate 1s based on actual imformation about
the status of the company, as well as the
mtentions and rnisks as of the date of the
fimancial statements

it 1s the judgement of the management that
Maersk Arr Mantenance Estonia AS 15 a
business company with a continuing operation

ol

Rait Kalda
Operations Manager
Member of Board of Management

Iniualled for identification purposes only
Allkirrastarud 1dennh§,cenm|acks

Date/huupacy o7
Signature/allkin {v/“’ﬁ‘ff"("
KPMG. Tallinn
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TEGEVUSARUANNE

Maersk Airr Maintenance Estorua AS on 2002
aastal asutatud firma, mille tegevusalaks on
lennufirmadele lennukite hooldusteenuste
osutamine

Antud teenus koosneb lennukite lini- ja
baashooldusest, sealhulgas c-check'ist )a
rataste ja pidurite hooldusest, varuosadega
varustamisest ja nende modifitseermisest
Kuna firma alustas oma tegevust alles 2002
aastal, sus klientide arv on puratud,
alustamisega seotud tegevuste ja koolituse
tottu Suunmateks klientideks on AS Estonian
Aur ja Maersk Air (Taani)

2002 aasta kahjum 15 713 tuhat kroon tuleneb
firma uhekordsetest asutamiskuludest,
kooltuskuludest, samuti kasutas firma
valistoddudu, seda ni koolituse eesmargil, ku
ka t66)du nappusest tingituna

2003 aasta majandustulemused peaksid
tulema tunduvalt paremad

Ettevdtte investeeringud materiaalsesse Ja
immaternaalsesse pdhivarasse 2002 a jooksul
ohd 14,4 miljonit krooni Ettevdtte
arenguvaljaminekud (kooltus) olid 2,9 miljonit
krooni 2002 aastal 2003 aastaks oodatakse
investeeringuid 3,2 miljont kroon ulatuses |a
arenguvallaminekuid (koolitust) 2,6 miljon
krooni ulatuses

2002 aasta Iopus todtas firmas 81 inimest
Palgakulu aastas moodustas 11 929 tuhat
krooni

Noukogu ja Juhatuse likmetele makst
tobtasudena 418 tuhat kroon

MANAGEMENT REPORT

e e I

Maersk Air Maintenance Estoria AS has since
its formation in 2002 been providing technical
services to arhnes

The services include Line- and Base
mantenance, including C-check and Wheel
and Brake Services, Camponent Support as
well as modification

The customer base in 2002 has been limmited
due to start up activities, training and
provisioning, and has mainly included AS
Estonian Air and Maersk Air A/S (Denmark)

The result for 2002, a loss of EEK 15 713
thousands, 1s impacted by considerable cne-
time charges related to start-up, training and
third party mechanics being hired as part of
training and to provide needed manpower
The result for 2003 1s expected to Improve
significantly

The company’s investments in tangible and
Intangible assets in 2002 were EEK 14 4 Mio
The company’s development costs (training)
were EEK 2 9 Mio in 2002 In 2003 investments
in the company are expected to be EEK 3 2
Mio, and developrnent costs (training) are
expected to be 2 8 EEK Mio

At the end of the year the company employed
81 perseons The salaries lotalled EEK 11 929
thousand

Remuneration for the members of the Board of
Management and council was EEK 418
thousand

Imualled for idennficatron putposes only

Allkr astatud sdenufitscerimiseks
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KASUMIARUANNE
STATEMENT OF PROFIT & LOSS e ——
Mirkus
Note EEK tuhat 2002 2001 EEK thousand
1 REALISEERIMISE NETOKAIVE 45 674 - NET REVENUE
REALISEERITUD TEENUSTE PRODUCTION COSTS OF
TOOTMISKULUD 39 677 - S0OLD SERVICES
2 BRUTOKASUM 5997 - GROSS PROFIT/ (LOSS)
ULDHALBUSKULUD 21229 - GENERAL ADMINISTRATION COSTS
MUUD ARITULUD 278 - OTHER INCOME
MUUD ARIKULUD 732 - OTHER EXPENSES
ARIKASUM (-KAHJUM) (15 687) - OPERATING PROFIT/{LOSS)
FINANTSTULUD 5 - FINANCIAL INCOME
FINANTSKULUD 31 - FINANCIAL EXPENSES
ARUANDEAASTA PUHASKASUM (-KAHJUM) {15 713} - NET PROFIT/ (LOSS)

Initialted for identitication purposes only
Alll-.l'jaslaludLdf.g;yllggnmlscks
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BILANSS
BALANCE SHEET
Markus
Note EEK tuhat 31122002 31122001 EEK thousand
AKTIVA ASSETS
KAIBEVARA CURRENT ASSETS
Raha ja pangakontod 15634 - Cash and bank deposits
N&uded ostjate vastu 15 801 - Recelvables from customers
N&uded Maersk Airr'le 9142 - Receiveables from Maersk Ar
Vitlagkumised 4 502 Other receivables
Ettemakstud kulud 465 - Prepaid expenses
Maksude ettemaksed 8 645 - Tax prepayments
3 Varud 27 507 - Inventones
KAIBEVARA KOKKU 81 595 - TOTAL CURRENT ASSETS
POHIVARA FIXED ASSETS
4 Matenaalne pdhivara Tangible fixed assets
Masinad ja seadmed 12110 - Macfunery and equipment
Muu inventar, sisseseade 1142 - Cther mnventory, instalfations, etc
Akumuleeritud péhivara kulum {1 388) - Accumuiated depreciation
Ettemaksed maternaalse pShivara eest 251 - Prepayments on fixed assels
Materiaalne pdhivara kokku 12115 - Total tangible fixed assets
5 Immatenaalne pShivara 634 - Intangible assets
POHIVARA KOKKU 12749 - TOTAL FIXED ASSETS
AKTIVA KOKKU 94 344 - TOTAL ASSETS
PASSIVA LIABILITIES
LUHIAJALISED KOHUSTUSED CURRENT LIABILITIES
Ostjate ettemaksed 4 800 - Prepayments from customers
Volad hankjatele 59 159 - Payables to suppliers
Volad Maersk Air'ile 4 687 - Payables to Maersk Air
Volad Baltic Maersk Arr Holding'ule 8872 - Payables to Baluic Maersk Ar Holding
6 Maksuvflad 16594 - Tax payables
7 Vntvblad 3745 - Accrued costs
LUHIAJALISED KOHUSTUSED KOKKU 82 657 - TOTAL CURRENT LIABILITIES
8 OMAKAPITAL EQUITY
Aktsiakapital 10 400 - Share capital
Aazio 17 000 - Share premium
Aruandepericod kasum { kahjum ) (15713) - Current profitloss
OMAKAPITAL KOKKU 11 687 - TOTAL EQUITY
PASSIVA KOKKU 94 344 - TOTAL LIABILITIES
9 Bilansydrgsed sundmused / Events after balance date

Initsalled for identfication purposes only
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RAHAVOOGUDE ARUANNE
CASH FLOW STATEMENT e eSS 48 PISRARRASS SO HAASASPYOSE
EEK tuhat 2002 2001 EEK thousand
Ankasum(-kahjum} (15 687) Operating Income/(loss)
Korngeenmine kulumiga 1630 Correction by depreciation
Néuete suurenemine (29 909) Increase in recevables
Vanude muutus (27 507) Increase i nventones
Volgnevuse muutus hankijatele ja ostjatele 81063 Increase in habilities to clients and suppliers
Maksude saldo muutus (7 051) Tax lhability change
RAHAVQOG ARITEGEVUSEST 2539 CASH FLOW FROM OPERATIONS
Pahivara soetus (14 379) Purchase of tangible assets
Saadud intressid 5 Interest received
RAHAVOOG INVESTEERIMISEST {14 374) CASH FLOW FROM INVESTMENTS
Sissemakse omakapital 27 400 Equity paid in cash
RAHAVOOG FINANTSEERIMISEST 27 400 CASH FLOW FROM FINANCING
Valuutakursi muutustega korngeenmine (31) Ad) for changes in currency exchange rates
MITTERAHALISED TEHINGUD {31) NON-CASH ITEMS
RAHAVOOG KOKKU 15 534 TOTAL CASH FLOW
RAHA JA RAHA EKVIVALENDID I CASH AND CASH EQUIVALENTS,
PERIOODI ALGUSES - | BEGINNING OF PERIOD
RAHA JA RAHA EKVIVALENDID CASH AND CASH EQUIVALENTS,
PERIOOD! LOPUS 15 534 END OF PERIOD

Datu/kuupaev
Signature/allkir

Imualled {or 1dentification purposcs only
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AASTAARUANDE
ARVESTUSMEETODID

Vahisvaluutapdhised nduded ja kohustused on
umber arvutatud aastaldpu Eesti Panga
kursiga

Tekkinud valuutakurst kasum/kahjum on
kajastatud muude antulude/kuludena

Materiaalse péhivara amortsatsiconimaarad on
pohivaradel vastavalt 20-40%

Materiaalseks pShivaraks on varad
kasutuseaga ule 1 aasta v maksumusega ule
10 000 EEK

Kulumit arvestatakse lingaarsel meetodil

SISSEToLINOD

12 -06- 2003

ACCOUNTING POLICIES "

Assets and Liabiliies denominated in foreign
currencies have been stated at the year- end
exchange rates of the Bank of Estonia
Exchange gains and losses are recognized
under other income/expenses

Annual depreciation rates are 20-40 %

ltems having useful Iife of more than 1 year or
value of more than EEK 10 000 are considered
fixed assets

Straight-line depreciation method 1s used

Ininalled for idenuification purposes only
Allkirjastatud ldclkléﬁlse,enmtseks

Date/kuupdev » e 0_
Signature/allkin c Ve we 24
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Markus 1/ Note 1
REALISEERIMISE NETOKAIVE / REVENUE

e N ACLLLEL DI TER PP DT YT I

Realiseenmise netokdibesse on arvatud lennukite remont ja sellega seonduvad tulud

Revenue consists of Income related to repair activittes perfermed during the accounting year

EEK tuhat 2002 2001 EEK thousand
Lunihooldus 16 396 - Line Mantenance
C-Check 20081 - C-Checks
Rataste ja pidunte hooldus 7 458 - Wheels & Brakes
Muud 1739 - Other
KOKKU 45674 - TOTAL

Markus 2 / Note 2
TEHINGUD SEOTUD OSAPOOLTEGA / TRANSACTIONS WITH RELATED PARTIES

Maersk Air

EEK tuhat 2002 2001 EEK thousand
Muudud teenused 24 425 - Income
Ostetud teenused {1619) - Costs

Baltic Maersk Air Holding

EEK tuhat 2002 2001 EEK thousand
Muudud teenused - - Income
Ostetud teenused {7 518) - Costs
Estonian Air

EEK tuhat 2002 2001 EEK thousand
Muudud teenused 20615 - Income
Ostetud teenused {1637) . Costs

Iniralled for idenufication purposes only

Allki-jastatud 1dentifitseenimscks
242, 0F

Date/huupaev '
Signawre/allhre o 4

KﬁM 7 Tallinn




Aastaaruanne 2002

Maersk Air Maintenance Estonia AS

Annual Report 2002

K&tk varud on bitansis kajastatud lahtudes sellest, mis on madalam kas soetusmaksumus

Mirkus 3/ Note 3
VARUD/INVENTORY

f\u]l T

'\L‘E_ Il.[f”u..aknnd

SISSE TULNUD

v8I netorealiseenmismaksumus Varude hindamisel on rakendatud FIFO meetodit

Inventonies are valued at the lower of cost or net realisable value
The FIFO method 1s used for stock accounting

12 -06- 2003

EEK tuhat 3112 2002 3112 2001 EEK thousands
Tooraine ja matenal 20 060 - Materals
Fokkeri varugsade allahindlus (1 382) - Value adjustment of Fokker matenals
Ettemaksed hankiatele 8 829 - Prepayments to suppliers
KOKKU 27 507 - TOTAL
Markus 4 / Note 4
MATERIAALNE POHIVARA ! TANGIBLE ASSETS
Hooned ja Masinad ja Lennukite Muu inventar
rajatised seadmed komponendid |a tddrustad
Bulldings and Machinery &  Aircraft and Other Inventory
faciities equipment components and tools
EEK tuhat EEK thousands
Soetusmaksumus Acquisition cost at
aruandeaasta aigul - - - - beginnung of year
Soetatud aruandeaasta
Jooksul - 8142 4 867 1142 Additions during the year
Muudud ja mahakaniud
aruandeaasta jooksul {899) - Disposals during the year
Soet maksumus Acquistion cost
aruandeaasta |6pul - 8 142 3 968 1142 at the end of the year
Accumulated
Akum kulum depreciation at
aruandeaasta algul - - - beginning of year
Depreciation
Arvestatud kulumit - {778) {457) (222) during the year
aruandeaastal
Muudud ja mahakantud Depreciation
pdhivara kulum - - 68 - on disposals
Accumulated
Akum kulum depreciation
aruandeaasta 1dpul - {778) {389) {222) at the end of the year
Jidkviirtus Net book value
aruandeaasta [6pul - 7 364 35798 920 at the end of the year
EEK tuhat 3112 2002 3112 2001 EEK thousands
Ettemaksed p&hivarade eest 251 Prapaid for tangible assets
10

Initialled for sdentification purposes only
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Markus 5/ Note 5
IMMATERIAALNE POHIVARA/INTANGIBLE ASSETS
Ostetud litsentsid (tarkvara litsentsid}
Licenses purchased (software licenses)
EEK tuhat 2002 2001 EEK thousands
Soetusmaksumus aruandeaasta algul - - Acquistion cost beginning of year
Soetatud aruandeaastal B76 - Additions throughout the year
Soetusmaksumus aruandeaasta IGpul 876 - Acquistion cost end of year
Akumu! kulum aruandeaasta algul - - Accum depreciation beginning of year
Arvestatud kulumit aruandeaastal 242 - Depreciation dunng the year
Net book value

Jdakvaartus aruandeaasta [Spul 634 - at the end of the year

Markus 6/ Note 6

MAKSUVOLAD/ TAX LIABILITIES

Eesti Vabamg: maksuseadustest l@htuvalt on maksuvélgnevusena kajastatud
The tax liabilities according to the tax laws of the Repubhc of Estonia
EEK tuhat 31 12 2002 3112 2001 EEK thousands
Sotsiaalmaks 837 - Social tax
Uksikisiku tulumaks 599 - Personal iIncome tax (employees)
Tootuskindlustusmaks 37 - Unemployment insurance
Ensoodustuse tulumaks 107 Income tax on fnnge benefits
Kogurmispension 14 - Pension fund
Kokku maksuvolgnevus 1594 - Total tax hiabilities

Markus 7 / Note 7

VIITVOLAD / ACCRUED COSTS
EEK tuhat 3112 2002 3112 2001 EEK thousands
Tobtasu vilgnevus 914 - Payroll
Puhkustereserv 2186 - Vacation pay
Muud 645 - Other
Kokku viitvblad 3745 - Total costs accrued
Initialied for 1dentification purposes only
Allkirastatud 1dentifitseerimiseks
Date/huupaey 2,05 O3 ~ > -
1 KPME, Tallinn
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OMAKAPITAL / EQUITY
Aktsiakapital Aazio Jaotamata Omakapital
kasum arrrrrrrrrrrrrr T TR TITELUIT LU LD LA A L LU LA Ll o
Share capital Share Retained Equity
Premium earnings
EEK tuhat EEK thousands
Aruandeaasta algul - - - - Beginning of year
Aktsiate vallastamine 10,400 17,000 - 27,400 Shares subscription
Aruandeaasta kasum - - (15,713) (15,713) Result of the year
(-kahjum})
Aruandeaasta I16pul 10,400 17,000 (15,713) 11,687 End of year
Aktsiakapital 31 12 2002 seisuga 104 000 aktsiatl norminaalvaartusega 100 kroomn
Share capital as of 31 12 2002 104 000 shares with a par value of EEK 100
Markus 9/ Note 9

BILANSIJARGSED SUNDMUSED / EVENTS AFTER BALANCE DATE

Akisiasells) Eest Uhispank ja Maersk Air Maintenance Estonia AS" vahel on 13 jaanuaril 2003 sdimitud faenuleping
summale 21 000 000 00 EEK Laenulepingu tagahiseks on panditud firma kogu vara

On 13 January 2003 AS Eesti Uhispank entered into a loan agreement wath Maersk Air Maintenance Estoria AS in
the amount of 21 000 000 00 EEK  Security for the loan 1s the assets of the company

Inutialled for :dentification purposes only

Allkirastatud lgﬁnnﬁtsegnmlseks
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AASTAARUANDE ALLKIRJAD ! ANNUAL REPORT SIGNATURES

AS Maersk Arr Maintenance Estonia 2002
aasta majandusaasta aruanne koosneb
tegevusaruandest, raamatupidamise
aastaaruandest ja auduton jarelotsusest

"Michael Olsen
Juhatuse lige
Member of Board of Management

Noukogu / Council

oe ﬁlil /iln
Ndukogu #Simees

Charrman of the Council

7""’%\(/%

Flemming Ipsen
Noukogu lnge
Member of Council

AS Maersk Air Maintenance Estonia’s annual
report for 2002 consists of the management
report, the financial statements, and the
auditor’s report

ol

Rait Kalda
Juhatuse lige
Member of Board of Management

1

2%

Jarn Enksen
Noukogu lnge
Member of Counci!
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Fax -3726 263777

Auditor's report to the shareholders of Maersk Air Maintenance Estonia AS

(Translation from the Estonian language)

We have audited the accompanying financial statements of Maersk Awr Mamtenance Estoma
AS (the “Company”) as of 31 December 2002 These financial statements, as set out on pages 5
to 12, are the responsibility of the Company’s management Qur responsibility 1s Lo express an
apinton on these financial stalements based on our audit

We conducted our audit 1n accordance with Estonian Guidelines on Auditing Those gmdelines
require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of matenal musstatement An audit includes exarmining, on a test
basis, evidence supporting the amounts and disclosures n the financial statements An audit
also includes assessing the accounung 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 opinon

in our opinion, the financial statements present fairly, in all matenal respects, the financial
position of Maersh Air Mamitcnance Estonia AS as of 31 December 2002, and the results of 1ts
operations and its cash flows for the year then ended in accordance with the Estonian
Accounting Act

Tallinn, 11 February 2003

AS KPMG FEstonia

(s1gnature)

Andres Root
Authorised Public Accountant

Bk 155 15 KF MG Lalona 4 1ompan, incorparatert
under tha Corninuicial £ ode ¢f te Mepubhe ol E 1onw
15 amemin o FMG Iremanoral 3% vies 1550caton
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Audiitori jareldusotsus Maersk Air Maintenance Estonia AS aktsionéridele

Oleme auditeerinud Maersh Air Maintenance Estonia AS 31 detsembnl 2002 Idppenud
majandusaasta kohta koostatud raamatupidamise aastaaruannet, mis on esitatud lehekulgedel 5
huni 12 Nimetatud raamatupidamuse aastaaruande S1gsuse eest vastutab ettevétte juhatus Mete
ulesanne on anda audit: tulemustele tuginedes hinnang raamatupidamise aastaarnande kohta

Sooritasime audii hooskélas Eesti Vabarirg: auditeerimiseeskirjaga Nimetatud ceskirt nduab,
et audit planeernitaks ja sooritatahs visil, mis véimaldaks prsava kindlustundega otsustada, ega
raamatupidamise aastaaruanne ¢ sisalda olulist vigu ja ebatapsust Audii kaigus oleme
valjavétteliselt kontrollinud téendusmateryale, mullel pdhinevad raamatupidamise aastaaruandes
esitatud nmtajad Meie audit hdlmas ka raamatupidamise aastaaruande hoostarmsel kasutatud
arvestuspGhimdtete ja juhtkonnapoolsete raamatupidamislike hinnangute krutlsst analuust ming
scisuhohavittu raamatupidamise aastaaruande esituslaads suhtes tervikuna Arvame, ¢t mele
audit annab pisava aluse arvamuse avaldamuseks raamatupidamise aastaaruande hohta

Oleme seisukohal, et ulalmainitud raamatupidamise aastaaruanne kajastab kooskdlas Eesti
Vabarng: raamatupidamise seadusega olulises osas digest: ja diglaselt Maersh Air Maintenance
Estonia AS finantssersundit seisuga 31 detsember 2002 ming sus 16ppenud aruandeperioodh
majandustulemust ja rahavoogusid

Tallinn, 11 veebruaril 2003

AS KPMG Estonia

Andres Root
Vanmnuiatud audutor

A 1oyt 1, P PMG Erlony 3 company incoapoda Ad
ured,t e Comreresy? Code ot te hegublic 21 | simia
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