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AS Baltic Logistic System Eesti pShitegevusalaks on kaupade ekspedeerimine. AS Baltic
Logistic System Eesti ninuaktsiondriks on Rootsi firma Baltic Logistic System International
AB (reg.nr.: 556203-9221; aadress: Stockholm SE-105 00 Rootsi Kuningriik)

The principal activity of AS Baltic Logistic System Eesti is forwarding of goods. The shares of
AS Baltic Logistic System Eesti are owned 100% by Swedish company Baltic Logistic System
International AB (reg. nr.: 556203-9221; address: Stockholm SE-105 00 Sweden)

Arinimi / Business name: AS Baltic Logistic System Eesti
Ariregistri kood / Registration Number: 10092256

Aadress / Address: Peterburi tee 38, 11413 Tallinn
Telefon / Telephone: 6 130 000

Faks / Fax: 6130013

E-post / E-mail: bizpak@bizpak.com
Majandusaasta algus / Beginning of Financial Year: 01.01.2002

Majandusaasta 15pp / End of Financial Year: 31.12.2002

Tegevjuht / Managing Director: Thomas Hellstrdm

Audiitor / Auditor: KPMG Estonia

Majandusaasta arnanne koosneb tegevusaruandest, raamatupidamise aastaaruandest ja audiitori
jareldusotsusest.

The annual report of the AS Baltic Logistic System Eesti contains the management report, the
annual financial report and the auditor’s report.
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Tegevusaruanne

.......

Nii nagu eelneval 2001, aastal kasvasid ka 2002. aastal transpordimahud ja kiive
mirkimisvairselt ning ecttevdttest on saanud ks juhtivaid kullerteenuse pakkujaid Eestis.
Koostdod Rootsis ja Soomes asuvate sdsarettevitetega alustati piirast seda, kui hakati pakkuma
regulaarset transporditecnust liinidel Tallinn-Helsinki ja Tallinn-Stockholm. Kontsernisiseselt
on ettevitte funkisiooniks olla vahejaamaks nii Balti riikidesse tulevatele kui sealt véljuvatele
veostele. 2002. aastal solmis ettevite koostédlepingu Saksa piiritolu kullerfirmaga DPD (Direct
Parcel Distribution) ja scda eelkdige just rahvusvaheliste saadetiste tarvis.

10.12.2002 v5tsid akstionirid vastu otsuse suurendada ettevdtte aktsiakapitali 50 000 krooni ja
aaziot 2 750 000 krooni vorra. Sissemakse suuruseks on seega 2 800 000 krooni. Ariregistrisse
tehakse vastavasisuline kanne 2003. aastal.

Aruandeaasta kahjum 2 760 tuhat krooni naitab vGrreldes eclmise aastaga mérkimisviirset
arengut.

Majandusaastal arvestati tegevdirektorile tootasu 1 122 tuhat kroomi. Noukogu liikmetele
to6tasu ei arvestatud. Kokku arvestati todtasusid 4 965 tuhat krooni. Keskmine todtajate arv
majandusaastal oli 25. .

Thomas Hellstrdm
Tegevdirektor
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Management report
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In 2002, the company experienced a strong growth in transported volumes and revenues. Now
it has become one of the leading Estonian couricr companies. Cooperation with sister
companies in Sweden and Finland was established after the introduction of regular
transportation services between Stockholm/Helsinki and Tallinn. In the group’s nctwork the
company’s function is to be “a gateway” for cargo to and from the Baltic States. The company
has also entered into cooperation with the DPD (Direct Parcel Distribution) network of
Germany, primarily for international consignments

On december 10, 2002 the shareholders made decision for increasing the share capital by EEK
50, 000 and share premium by EEK 2, 750, 000. Thus, the monetary contibutionamounts to
EEK 2, 800, 000. Registration in the Commercial Register will be made in 2003.

The result of operations was a loss of EEK 2, 760 thousand EEK, which is a significant
improvement compared to last year.

In 2002, the remuncration of the managing director amounted to EEK 1,122 thousand. No
remuneration has been calculated to supervisory board members. The company has calculated
total wages in the amount of EEK 4,965 thousand. The average number of employees was 25.

) 7

Thomas Hellstrém
Managing director
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Annual Financial Statements
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Juhatuse deklaratsioon

Juhatus deklareerib oma vastutust lchekiilgedel 5 kuni 18 esitatud AS Baltic Logistic System
Eesti 2002. a. raamatupidamise aastaaruande koostamise Sigsuse eest ning kinnitab oma
parimas teadmises, et:

» raamatupidamise aastaaruande koostamisel rakendatud arvestusmeetodid on
vastavuses hea raamatupidamistavaga,

» raamatupidamise aastaaruanne kajastab AS Baltic Logistic System Eesti
finantsseisundit ja majandustulemusi digesti ja diglaselt;

» koik teadaolevad olulised asjaolud, mis on selgunud aruande valmimise kuupéevani
25.02.2003, on raamatupidamise aastaaruandes nductckohaselt arvesse vdetud ja
esitatud,

e AS Baltic Logistic System Eesti on jitkuvalt tegutsev.

Thomas Hellstrém
Juhatuse esimees
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Statement of Responsibility by the Management Board
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The management board acknowledges its responsibility for the preparation, integrity and fair
presentation of the annual financial statements of AS Baltic Logistic System Eesti for 2002 set
out on pages 5 to 18 of this report, and confirms that to the best of its knowledge, information
and belief!

e the accounting policies applied at the preparation of the annual accounts comply with
generally accepted accounting principles;

» the annual financial statements give a true and fair view of the financial position of
AS Baltic Logistic System Eesti and the results of its operations;

e all significant events that occurred between the balance sheet date and the date on
which the financial statements were authorised for issue (25.02.2003) have been
propetly recognised and disclosed;

e AS Baltic Logistic System Eesti is a going concern.

Thomas Hellstrdm
Chairman of the Managemen! Board
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Bilanss
Balance Sheet
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Lisa 31.12.2002 31.12.2001
Note EEK EEK

AKTIVA (VARA) ASSETS
KAIBEVARA CURRENT ASSETS

Raha ja pangakontod Cash and bank accounts 1942 600 841 577

Nuded ostjate vastu Customer receivables

Ostjatelt lackumata arved Accounts receivable 5483 300 3288 664

Ebatbendioliselt lackuvad arved (mmiinus) Allowance for daubtful receivables (minus) -287014 -340 823

Kokku Total 5 196 285 2947 842

Mitmesugused njuded Other receivables

Nouded emaettevittele Receivables from parent company 134905 182 557

Muud lihiajaliscd nuded Other receivables 107 823 48 019

Kokku Total 242728 230576

Viitlaekumised Accrued income

Muud viitlackumised Other acerued income 56 305 122 173

Etternakstud tulevaste perioodide kulud Prepald expenses

Maksude ettemaksed ja tagasinduded Prepaid taxes 5 25419 0

Muud ettemakstud tulevaste perioodide kulud Other prepaid expenses 321418 146 414

Kokku Total 346 837 146 414
KAIBEVARA KOKKU TOTAL CURRENT ASSETS 7784 756 4 288 581
POHIVARA FIXED ASSETS

Materiaaine péhivara Noncurrent physical assets

Maa ja ehitised Land and buildings 5857734 5899 943

Masinad ja seadmed Plant 2nd equipment 2636249 1 405 677

Muu inventar, 1ddriistad, sisseseade ja muud Other equipment and fixturcs 2103 201 1780 991

Akumuleeritud pohivara kulum (miinus} Accumulated depreciation (minus) -3494 028 -2 633 515

Ettemaksed materiaalse pGhivara eest Prepayments for nencurrent physical assets 2,7 800 000 qQ
POHIVARA KOKKU TOTAL FIXED ASSETS 2 7 903 157 6 453 096
AKTIVA (VARA) KOKKU TOTAL ASSETS 15 687 913 10 741 676
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PASSIVA (KOHUSTUSED JA LIARILITIES AND OWNER’S
OMAKAPITAL) EQUITY
KOHUSTUSED LIABILITIES
LUHIAJALISED KOHUSTUSED CURRENT LIABILITIES
Vétakohustused Deht obligations
Tagatiseta vilakohustused (v.a pangalacnud) Unsecured debt 34
Lacnud kontserniettevitetelt Short-term loans from group companics
Pikaajaliste pangalaenude tagasimaksed Current portion of leng-term
jirgmisc] perioodil Loans repayment 4’
Lithiajalised laenud krediidiasutustelt Short-term loans from credit institutions
Kakku Total
Customer advances for goods and
Ostjate ettemaksed toodete ja kaupade eest services
Vilad hankijatele Supplier payables
Hankijatelc tasumara arved Accounts payable to suppliers
Mitmesugused vilad Other payables
Vlad tiitar- ja emaettevilelele Payables to suhsidiary or parent companies
Maksuvdlad Tax liabilities 5
Viitvilact Accrued expenses
Volad tédvatjatele Payables to employees
Intressivolad Interest payable
Muud viitvolad Other accrued expenses
Kokku Total
LUHIAJALISED KOHUSTUSED
KOKKU TOTAL CURRENT LIABILITIES
PIKAAJALISED KOHUSTUSED LONG TERM LIABILITIES
Pikaajalised vélakohustused Long-term liabilities
Tagatiseta vélakohustused (v.a pangalaenud) Unsecured debt 3,4
Pangalaenud Bank loans 4
PIKAAJALISED KOHUSTUSED
KOKKU TOTAL LONG TERM LIABILITIES
OMAKAPITAL OWNERS EQUITY
Aktsiakapital nimivadrtuses Share capital (par value})
Aa io (iile/alla nimivagrtuse) Paid-in capital overunder par
Kohustuslik reservkapital Mandatory legal reserve
Eelmiste perivodide jaotamata kasum
(kahjum) Retained earnings
Aruandeaasta kasum (kahjum) Net profit (loss) for the financial year
OMAKAPITAL KOKKU TOTAL OWNERS' EQUITY
PASSIVA KOKKU TOTAL LIABILITIES AND EQUITY

Ak kel
I{L';‘_:I'\Ef': e and
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35749 32683
6 791 075 4061 823
599 893 599 892
998 410 1014 098
%389 378 5708 497
45577 26 650
4 893 599 2473 253
2 800 000 2000 100
560 439 476 894
767 198 461 893
6952 3055
13 696 15236
787 847 485 184
17476 840 11170578
39103 74 852
300 493 900 386
375345 975238
1 400 000 1 350 000
18 600 000 16 650 000
11000 11 000
-19 415 141 -15 774 418
2760 132 -3 640722
-2164273 -1404 141
15687913 10741 676

Aastaaruande lisad lehekiilgedel 12-18 on raamatupidamisc aastaarvande lahutamatud osad.
Notes on pages 12-18 are an inseparable part of the annual financial statements.
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Kasumiaruanne
Profit and Loss Statement UL
01.01.2002- 01.01.2001-
31.12.2002  31.12.2001
EEK EEK
ARITULUD REVENUE
Realiseerimise netokdive Net sales 18 919 305 11831723
Muud éritulud Other revenue 6 003 489 2 774 807
ARITULUD KOKKU TOTAL REVENUE 24922794 14 606 531
ARIKULUD EXPENSES
Materials, consumables and
Kaubad, toore, materjal ja teenused supplies 12 136 939 8 478 369
Mitmesugused tegevuskulud Other operating expenses 9 098 054 3338 860
Tadj6ukulud Personnel expenses 4886417 5070 573
sh palgakulud incl, wages and salaries 3 125 866 3770182
sotsiaalmaksud social taxes 1760 551 1300391
Kulum Depreciation 968 442 843 360
Muud arikulud Other expenses 135262 89 101
ARIKULUD KOKKU TOTAL EXPENSES 27225114 17 820 264
ARIKASUM (-KAHJUM) OPERATING PROFIT (-LOSS) -2 302 320 -3 213733
FINANTSTULUD FINANCIAL INCOME
Kasum valuutakursi muutustest Foreign exchange gain 4 540 18 793
Other interest and similar
Muud intressi- ja finantsmlud income 2 886 52115
FINANTSTULUD KOKKU TOTAL FINANCIAL INCOME 7427 70 908
FINANTSKULUD FINANCIAL EXPENSES
Intressikulud Interest expense 391 709 445 775
Kahjum valuutakursi muutustest Foreign exchange loss 73 529 52022
Muud finantskulud Other financial expenses 1 100
FINANTSKULUD KOKKU TOTAL FINANCIAL EXPENSES 465 239 497 897
KASUM (-KAHJUM) ENNE PROFIT (-LOSS) BEFORE TAXES -2 760 132 -3 640 722
TULUMAKSUSTAMIST
ARUANDEAASTA KASUM (-
KAHJUM) NET PROFIT (-1.OSS) FOR -2 760 132 -3 640 722
FINANCIAL YEAR
Aastaaruande lisad lehekilgedel 12-18 on raamatupidamise aastaaruande lahutamatud osad.
Notes on pages 12-18 are an inseparable part of the annual financial statements.
lnitia”eq _for tdentification purposes onl
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Rahavoogude aruanne
Cash-flow Statement

KAUDSEL MEETODIL

Puhaskahjum

Materiaalse pShivara amortisatsioon (+)

Mahakantud ja miiidud pShivara(-)
KOKKU

Korrigeeringud
(suurenemine/viihenemine):
Kiibevara (/1)
Kohustused (+/-)
KOKKU

RAHAVOOD ARITEGEVUSEST
KOKKU

RAHAVOQOD INVESTEERIMISEST

P6hivara soetamine (-)

Pohivara mitiik (+)
RADAVOOD INVESTEERI-
MISEST KOKKU

RAHAVOOD FINANTSEERIMISEST

Saadud laenu (+)

Lacnu tagastamine (-)

Aktsiakapitali suurendamine {1}
RAHAVOOD FINANTSEERI-
MISEST KOKKU

RAHAVOOD KOKKU
Raha perioodi algul

Raha perioodi idpul
Muutus

Aastaaruande lisad lehekiilgedel 12-18 on raamatupidamise aastaaruande lahutamatud osad.

B il

T ’

INDIRECT METHOD

Net loss

Dcpreciation (+)}

Disposal of fixed assets (-)
TOTAL

Adjustments for
(increase/decreasc):
Current assets (~/~)
Liabilities (-/-)
TOTAL

TOTAL CASH FLOWS FROM
OPERATING ACTIVITIES

CASH FLOWS FROM INVESTING
ACTIVITIES
Acquisition of fixed asscts (-}
Sales of fixed assets (1)
TOTAL CASH FLOWS
FROM INVESTING ACTIVITIES

CASH FLOWS FROM FINANCING
ACTIVITIES

Loans obtained (+)

Loans repaid (-)

Increasing of share capital (+)
TOTAL CASH FLOWS
FROM FINANCING ACTIVITIES

TOTAL CASH FLOWS
Cash and bank in the beginning of period

Cash and bank at the end of period
Change

2002

-2760 132
968 442
-1375

-1 793 065

-2395152
2 789 630
394 478

-1 398 587

-2 474 560
24750
-2 449 810

2729252

-579 832
2 800 000
4 949 420

1101023

841 577
1 942 600
1101023

Notes on pages 12-18 are an inseparable part of the annual financial statements.
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-3 640 722
851402
957

-2 788 363

-1623 187
-323 158
-1 946 344

-4 734 708

-482 859
7194
-475 665

42630

-8 689 250
14 000 000
5353 680

143 308

698 268
841 577
143 308
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Omakapitali muutuste aruanne
Statement of Changes in Shareholder’s Equity Tmmm—————

2002 2001
Aktsiakapital Share capital
Saldo aruandeaasta alguses At beginning of period 1350000 1250000
Aktsiakapitali rahaline suurendamine Increase of share capital 50000 100 000
Saldo aruandeaasta ldpuks At end of period 1400000 1350000
Aazio Paid-in capital over par
Saldo aruandeaasta alguseks At beginning of period 16 650000 4 750 000
Aktsiakapitali rahaline suurendamine Increase of share capital 1950000 11900000
Saldo aruandeaasta 15puks At end of period 18 600 000 16 650 000
Kohustuslik reservkapital Mandatory reserve capital
Salde aruandeaasta alguses At beginning of period 11 000 11 000
Salde aruandeaasta l6puks At end of period 11 000 11 000
Eelmiste perioodide jaotamata kahjum Retained earnings
Saldo aruandeaasta alguses At beginning of period -15774418 -6 788 608
Eelmise perioodi kahjum Loss brought forward -3640722 -8985810
Saldo aruandeaasta 16puks At end of period -19415141 -15774 418
Aruandeperioodi kahjum Net loss of the vear
Saldo aruandeaasta 15puks At end of period -2760 132 -3640722
Omakapital kokku Total owner’s equity -2164 273 -1404 141

Aktsiate arv 1400, nimivéirtus 1000 kr.
Ainuaktsionariks on Rootsi firma Baltic Logistic System International AB.

Tallirmia 4 ek s
Registiiosiboi.d

2002. aastal emiteeriti 50 aktsiat ja seega suurendati aktsiakapitali 50 000 krooni vérra.
10.12.2002 ~&tsid akstiondirid vastu otsuse suurendada aktsiakapitali 50 000 krooni vérra
tasudes illekursiga kokku 2 800 000 krooni. See summa on bilansis kajastatud volgnevusena
emaettevditele. Ariregistrisse tehakse vastavasisuline kanne 2003. aastal.

The number of shares is 1,400 and the nominal vahue is EEK 1000.

The shares are owned 100% by Baltic Logistic System International AB.

In 2002.the company issued 50 shares, which increased share capital by EEK 50, G0O0.
On December 10, 2002 the shareholders made decision to increase the share capital by EEK 50, 000 AN
and paid EEK 2, 800, 000 including share premium. This amount is recorded on balance sheet as
payables to parent company. Entry in the Commercial Register will be made in 2003.
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Raamatupidamise aastaarnande lisad
Notes to the Annual Financial Statements S

Lisa 1. Arvestuspéhimotted

Raamatupidamise aastaaruande koostamise alused

Aktsiaselts BLS Eesti 2002.a. raamatupidamise aastaaruanne on koostatud 1dhtudes Eesti Vabariigi
heast raamatupidamise tavast. Hea raamatupidamistava pohinduded on kehtestatud EV
raamatupidamisseadusega, mida tiiendavad EV Raamatupidamise Toimkonna poolt vilja antud
juhendmaterjalid ning iildtunnustatud raamatupidamispShimatted. Aastaaruannc on koostatud Eesti
kroonides.

Vilisvaluutapdhised tehingud ja nduded

Tehingud vilisvaluutas kajastatakse raamatupidamises tehingupdeval kehtinud FEesti Panga
valuutakursi jérgi. Aastaaruandes on valuutapShised monetaarsed kirjed iimber hinnatud bilansi
kuupiieval kehtinud Eesti Panga valuutakursi jargi. Uimberhindlusest tekkinud tulud ja kulud on
kajastatud kasumiaruandes.

Néuded ostjatele
Noudeid ostjatele on hinnatud individuaalselt. Ebatdendolisclt lackuvad ja lootusetud ndudesummad
on kajastatud aruandeperioodi kuludes.

Pohivara

Pohivarana victakse arvele pikema kasutusajaga varad, mille soetusmaksumus illetab 5 000 krooni.
Péhivarad vBetakse arvele soetusmaksumuses ja amortiseeritakse lineaarse] meetodil 13htudes nende
kasulikust td0east jargmiselt:

Hooned ja rajatised 5% aastas
Masinad ja seadmed 10%-20% aastas
Muu inventar, sisseseade 20%-25% aastas.

Kapitalirent ja kasutusrent

Kapitalirendi ja kasutusrendi eristamisel lihtutakse eelkdige tehingu sisust, kusjuures renditehingud
eesmirgiga varad soctada on loetud kapitalirenditehinguteks, Koiki muid renditehinguid on
kasitletud kui kasutusrenti.

Eesti Vabariigis kasutatavate arvestuspShimétete kohaselt vietakse kapitalirendi korras soctatavad
varad arvele rendilevdtja bilansis ihelt poolt pdhivaradena soetusmaksumuses ja teiselt poolt
kajastatakse vastavat vOlakohustust. Rendimaksete tasumise korral kohustus viheneb.
Kapitalirendiga soetatud varasid amortiseeritakse sarnaselt iilejaanud pShivaradele.

Kasutusrendile vOetud varasid arvestatakse bilansiviliselt. Tasutavad rendimakscd esitatakse
kasumiaruandes perioodikuluna.

Kohustused

Pikaajalistena on bilansis kajastatud kohustused, mille maksetihtaeg arvestatuna bilansikuupdevast
on hiljem kui iiks aasta. Ulejddnud kohustused on esitatud lithiajalistena. Materiaalselt fikseeritavad
teadaolevad ja potentsiaalsed kohustused on esitatud bilansis, potentsiaalsed kohustused, mida ei ole
vGimalik fikseerida on dra toodud aastaaruande lisades.
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Realiseerimise netokitive S
Ettevotte pdhitegevuseks on ekspedeerimisteenused. Miiilk on kajastatud tekkepdhiselt. Veel
realiseerumata ettcmakstud tulud on bilansis kapitaliseeritud. Muude drituludena on esitatud
pohitegevusega otseselt mitteseotud realiseeritud tulud. e
Kulud

Kuludena on kajastatud ainult realiseeritud tcenuste osutamisega seotud kulud ning kulud, mis
kuuluvad aruandeaastasse. Kulude jagamisel pohitegevuste ja muude aritegevuste vahel on ldhtutud
kuludc seotusest pdhitegevusega. Kuludena veel realiseerumata viljaminekud on bilansis
kapitalisceritud.

Note 1. Accounting Principles

Principles in compiling annual report

The annual financial statements of BLS Estonia for 2002 have been compiled in accordance with the
accounting principles accepted in the Republic of Estonia. These principles are enacted in the
Estonian Accounting Act, and in the guidelines issued by the Estonia Accounting Board.

The reporting currency is the Estonian kroon (EEK).

Transactions based on foreign currency

Transactions in foreign currency are translated into Estonian kroons by using the exchange rate
quoted by the Bank of Estonia on the date of the transaction. In the annual financial statements, all
foreign currency entries have been restated in Estonian kroons by using the exchange rate quoted by
the Bank of Estonia on the balance sheet date. Revaluation gains and losses have been carried in the
income statement.

Accounts receivable
Accounts receivable are assessed individually, Doubtful and irrecoverable items have been shown as
period expenses.

Fixed assets
Assets, whose acquisition cost exceeds EEK 5,000 are fixed assets, Fixed assets are carried at cost.
The assets are depreciated under the straight-line principle as follows:

Buildings 5% a year
Equipment 10%-20% a year
Other fixed assets 20-25% a year.

Finance and operating leases

Leases are classified into finance and operating leases based on the transaction. Leases aimed at
acquiring the leased assels are finance leases. Others are operating leases.

Consistent with the accounting principles accepted in the Republic of Estonia, the lessee shall carry
assets acquired under financc lease terms as non-current assets at cost. On the other hand, the
respective liability shall be reported. The liability decreases by the amount of lease payments made.
Assets acquired under finance lease terms are depreciated under the same principles as other non-
current assets.

Accounting for assets acquired under operating lease has been arranged off-balance sheet. Related
lease payments are recognised as period costs.
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Liabilities

Liabilities, whose due date is beyond a year from the balance sh
Others are short-term liabilities. All known and
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eet date are long -term liabilities.
contingent liabilities that can be monetarily fixed

have been carried in the balance sheet. Other liabilities have been presented.in.fhe.notes to the

annual financial statements.

Net sales

BLS Estonia provides forwarding scrvices. Sales are recorded under the accrual principle,
Unrcalised income has been capitalised in the balance sheet. Expenses not relating to the main
activity are presented as other operating income.

Expenscs

All expenses that relate to the activities o

f BLS Estonia are recorded in income statement. Upon

allocating costs over main and side activities, their link with main activities has been considered.

Lisa 2. Materiaalne pghivara
Note 2 Fixed assets

MATERIAALNE POHIVARA
SOETUSMAKSUMUSES

Maa ja ehitised
Saldo seisuga 01.01.2002

Maha kantud pShivara
sh chitised

Saldo seisuga 31.12.2002

Masinad ja seadmed
Saldo seisnga 01.01.2002

Soetatud pdhivara
Miliidud pohivara
Saldo seisuga 31.12.2002

Muu materiaalne péhivara
Saldo seisuga 01.01.2002

Soetatud pShivara
sh arvutitehnika
sh arvutitarkvara
sh biiroomodbel
sh muud
Maha kantud pohivata
sh biiroomdébel
Saldo seisuga 31.12.2002

Ettemaksed materiaalse pohivara eest

FIXED ASSETS

ACQUISITION VALUE

Land and buildings
Balance at 01.01.2002

Written-off fixed assets
incl buildings

Balance at 31.12,2002

Plant and equipment
Balance at 01.01.2002

Acquired fixed assels
Sold fixed assets
Balance at 31.12.2002

Other fixed assets
Balance at 1.01.2002

Acquired fixed assets
el IT
incl, software
incl. furniture
incl. other
Written-off fixed assets
incl. furniture
Balance at 31.12.2002

Prepayments for non-current

phyvsical assets

5899 943

42 209
-42 209

5857734

1405677

1313072
-82 500
2 636 249

1780 991

328 805
99 170
28 147
36374

164 515
-6 595
-6 595

2103201

800 000
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AKUMULEERITUD KULUM

Maa ja ehitised

ACCUMULATED DEPRECIATION

Land and buildings

Catbuzita Lawiakobioes
Ruzsiriomabaind

SISSE FUHENUL

. .
THRE L

Saldo scisuga 01.01.2002 Balance at 01.01.2002 Firerrrme L Q23 705
Arvestatud kulum Depreciation 292 142
Maha kantud pdhivara kulum Depreciation written-off fixed assets -42 209
Saldo seisuga 31.12.2002 Balance at 31.12,2002 1273 638
Masinad ja seadmed Plant and equipment
Saldo seisuga 01.01.2002 Balance at 01.01.2002 574 846
Arvestatud kulum Depreciation 406 356
Miitidud p&hivara kulum Depreciation of sold assels -59 125
Saldo seisuga 31.12.2002 Balance at 31.12.2002 922 077
Muu péhivara Qther fixed assets
Saldo seisuga 01.01.2002 Balance at 01.01.2002 1434 964
Arvestatud kulum Depreciation 269 944
sh arvutitehnika incl. IT 77377
sh arvutitarkvara incl. software 114 867
sh bitroomodbel incl. furniture 43 022
sh muud incl.other 34 679
Maha kantwd pdhivara kulum Depreciation of written-off fixed assets -6 595
sh biiroom&ibel incl. furniture -6 595
Saldo seisuga 31.12.2002 Balance at 31.12.2002 1298 313
Soetusmaksumuses kokku Total acquisition cost 10 397 185
Akumuleeritud kulum kokku Total accumulated depreciation 3494028
Jidkmaksumuses kokku Total book value 7 903 157

Lisa 3. Kapitali- ja kasutusrent
Note 3. Finance and Operating Lease

KAPITALIRENT / FINANCE LEASE

Interest % Payments Liability  Incl. payments Interest expense
during year 2002 at 31.12.2002 in 2003 in 2002
Interssimiiir % 2002.a.maksed Kohustus s.h 2003.a. 2002.a.
seisuga 31.12.02 maksed intressikulud
AS Hansa Liising 4,86% 32683 74 852 35749 8 352

KASUTUSRENT / OPERATING LEASE

Kasutusrenti on 2002.a. jooksul kuludesse kantud: W
Autod 140 858
Ruumid 544 204
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In 2002 operating leases have been expensed as follows:

Cars
Office premises

Kasutusrendi tulu on 2002.a. jooksul saadud:

Ruumid

In 2002, gain on operating leases was:

Office premiscs

Lisa 4. Pikaajalised kohustused

Note 4. Long-term Liabilities

Lender

Laenuandja
nimetus

Merita Pank
Tallinna Filiaal
Hansa Liising

KOKKU/TOTAL

L.oan balance at
31.12.2002

Laenu jiiik
31.12.2002

Lisa 5. Maksude ettemaksed ja maksuvolad
Note 5. Prepaid Taxes and Tax Liabilities

Maksude ettemaksed

Kiibemaks
KOKKLU

Maksuviiad

Kaibemaks
Erisoodustuste tulumaks
Tulumaks intressidelt
Uksikisiku tulumaks
TH6tuskindlustus
Kogumispension
Trahvid ja viivised
Sotsiaalmaks

KOKKU

Vallinoe { iivahebies
Hepistrivneh el

SIS T

140 858
544 204
mem ot
199 §80
199 880
Repayments Interest Due date
in 2003 %o
Laenu Interssi Kohustuste
tagasimaksmine miir Idpliku kus-
2003 tutamise aasta
599 893 EURIBOR+1,3% 30.06.2004
35 749 4.86% 30.12.2004
635 641
31.12.2002 31.12.2001
Prepaid taxes
VAT -25 419 0
TOTAL -25 419 0
Tax liabilities
VAT 0 172
Income tax on fringe benefits 19 610 16 228
Income tax on interest 4063 41 501
Personal income tax 204 257 174 859
Unemployment insurance 7 440 2970
Funded pension 1614
Penalties 297 297
Social tax 323 158 240 866
TOTAL 560 439 476 894
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Lisa 6. Neto realiseerimiskilive
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Note 6. Net Sales v S
(tuhandetes kroonides / in thousands of kroons)

TEGEVUSALADE LOIKES SALES BY ACTIVITY

Tegevusala Field of activity Kiive/ Sales %
Ekspedeerimisteenused Transport and forwarding 17 671 93,40
Tollimaaklerlus Custom services 1248 6,60
KokkuTotal 18919 100

EKSPEDEERIMISTEENUS GEOGRAAFILISES LOIKES/SALES BY GEOGRAPHIC REGION

Maa / Country Kiive / Sales Yo

Vilismaa/Foreign countries 4158 23,53
Eesti/Estonia 13 512 76,47
Kokku / Toetal 17 671 100

Lisa 7. Olulised siindmused piirast bilansipiieva
Note 7. Significant Events after the Balance Sheet Day

10.12.2002 solmiti Baltic Logistic System FEesti AS-i ja Maersk Logistics Eesti AS-i
(reg.nr.10639594) vahel leping, millega lepiti kokku, et Baliic Logistic System Eesti AS ostab
Maersk Logistics Eesti AS-i majandusiiksuse, mis koosneb varadest, Gigustest ja kohustustest ning
mis osutab ladustamisteenust ja kaupade jaotamise teenust.

Pooled leppisid kokku, et ostu eest tasutakse 1 955 000 krooni ja ostuhind tasutakse kahes osas.
Omandatavate varade eest tasuti 2002. aasta detsembris 800 000 krooni ja see summa on bilansis
kajastatud kirjel Etfemaksed materiaalse pohivara eest. (ejasinud osa (1 155 000 krooni) tasuti
firmaviirtuse (omandatavate diguste ja kohustuste) cest 2003. aasta jaanuaris ja see 2002. aasta
aruandes ei kajastu. Omandidiguse lepingu objektiks oleva majandusiiksuse ile sai Baltic Logistic
System Eesti 2003. aasta jaanuaris.

On December 10, 2002 Baltic Logistic System Eesti AS and Maersk Logistics Eesti AS
(reg.nr.10639594) signed a contract, under which Baltic Logistic System Eesti AS buys economic
entity of Maersk Logistics Eesti AS consisting of assets, rights and obligations and activities -
warehousing and distribution services.

The parties agreed that the purchase price is EEK 1,955,000 that shall be paid in two parts. In
December 2002, an amount of EEK 800,000 was paid, which has been reported in the balance sheet
under Prepayments for non-current physical assets. The remaining part (EEK 1,155,000) was paid
for goodwill (rights and obligations) in January 2003 and therefore this has not been recorded in the
annual report for 2002. According to the contract, title and ownership of Maersk Logistics Eesti AS

was transferred to Baltic Logistic System Eesti AS in January 2003. e
Initialled for identification purposes only
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Lisa 8. Tehingud seotud osapooltega
Note 8. Transactions with Related Parties

YL

B il .

AS Baltic Logistic System Eesti osutas cmacttevdttele (Baltic Logistic System International AB)
teenuscid 1 666 205 krooni eest ja emaecttevite hiivitas vastavalt kokkuleppele 559 255 krooni
ulatuses AS Baltic Logistic System Eesti kulusid.

AS Baltic Logistic System Eesti provided services to the parent company (Baltic Logistic System
International AB) for EEK 1,666,205. Under the agreement, the parent company compensated EEK
559,225 to the parent company.
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KPMG Estonia gi A S

Abtri 10A

10151 Tallinn

Estonia

Telephone +372 € 268 700
Fax +372 6 268 777

Audiitori jareldusotsus

AS Baltic Logistic System Eesti aktsioniridcle

Oleme auditeerinud AS Baltic Logistic System FEesti 31. detsembril 2002 Ippenud
majandusaasta kohta koostatud raamatupidamise aastaaruannet, mis on esitatud lehekiilgedel 5
kuni 18. Nimetatud raamatupidamise aastaaruande digsuse eest vastutab ettevdtte juhatus. Meie
iilesanne on anda auditi tulemustele tuginedes hinnang raamatupidamise aastaaruande kohta.

Sooritasime auditi koosklas Eesti Vabariigi auditeerimiseeskirjaga. Nimetatud eeskiri nbuab,
et audit planeeritaks ja sooritataks viisil, mis vdimaldaks piisava kindlustundega otsustada, ega
raamatupidamise aastaaruanne ei sisalda olulisi vigu ja ebatipsusi. Auditi kdigus oleme
viljavatteliselt kontrollinud tdendusmaterjale, millel pShinevad raamatupidamise aastaaruandes
esitatud niitajad. Meie audit hdlmas ka raamatupidamise aastaaruande koostamise! kasutatud
arvestuspShimdtete ja juhtkonnapoolsete raamatupidamislike hinnangute kriitilist analiiiisi ning
seisukohavottu raamatupidamise aastaaruande esituslaadi subtes tervikuna. Arvame, et meic
audit annab piisava aluse arvamuse avaldamiseks raamatupidamise aastaaruande kohta.

Aritihingu netovarad on 31.12.2002 seisuga vihenenud alla poole aktsiakapitalist, mis e1 vasta
Ariseadustiku § 301 niuetele.

Oleme seisukohal, et vilja arvatud eelnevas 18igus selgitatud asjaolu ja selle vdimalik moju
ettevitte finantsseisundile, kajastab iilalmainitud raamatupidamise aastaaruanne kooskdlas
Eesti Vabariigi raamatupidamise seadusega olulises osas digesti ja diglaselt AS Baltic Logistic
System Eesti AS finantsseisundit scisuga 31. detsember 2002 ning stis [6ppenud
aruandeperioodi majandustulemust ja rahavoogusid.

Tallinn, 25.veecbruar 2003

AS KPMG Estonia

/

risti Maripuu Krista Rosenberg
/Vannutatud audiitor Vannutatud andiitor

Aktsaselts «PMG Estonia, & company inzargorated
uncer the Jommerdal Code of the Hepublic of EsSITria,
150 memaer of KPS Intgrmanional, o S s asascaton *
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Auditor's report

To the shareholders of AS Baltic Logistic System Eesti
(Translation from the Estonian language)

We have audited the accompanying financial statements of AS Baltic Logistic System Eesti
{the “Company”) as of 31 December 2002. These financial statements, as set out on pages 5 to
18 are the responsibility of the Company’s management. Qur responsibility is 1o express an
opinion on these financial statements based on our audit.

We conducted our audit in accordance with Estonian Guidelines on Auditing. Those guidelines
require that we plan and perform the audit to obtain reasonable assurance about whether the
financial statements are free of material misstatement. An andit 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.

The Company's net assets as of 31.12.2002 had decreased below a half of its share capital. This
is in contradiction with the requirements of § 301 of the Commercial Code.

In our opinion, except for matters referred to in the preceding paragraph, the financial
statements present fairly, in all material respects, the financial position of the Company as of 31

— December 2002, and the results of its operations and its cash flows for the year then ended in
accordance with the Estonian Accounting Act.

- Tallinn. 25. February 2003

AS KPMG Estonia

[signature) (signaiure)
_ Krist: Maripuu Krista Rosenberg
Authorised Public Accountant Authorised Public Accountant
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Juhatuse ja noukogu allkirjad 2002. aasta majandusaasta aruandele
Signatures to the Annual Report for 2002
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AS Baltic Logistic System Eesti juhatus on koostanud 2002. aasta tegevusaruande ja
raamatupidamise aastaaruande. Noukogu on juhatuse poolt koostatud majandusaasta aruande libi
vaadanud ja aktsiondride iildkoosolekule esitamiseks heaks kiitnud. Aktsiaselts Baltic Logistic
System [Eesti 2002. majandusaasta aruanne koosneb tegevusaruandest, raamatupidamise
aastaaruandest ja audiitori jareldusotsusest.

The management board of AS Baltic Logistic System Eesti has prepared the management report and
the annual financial statements for 2002, The supervisory board has reviewed the statements
prepared by the management board and approved their presentation to the general mecting of
shareholders. The annual report of the public limited liability company Baltic Logistic System Eesti
for 2002 contains the management report, the annual financial statements and the auditor’s report.

Juhatuse liikmed / Members of the Management Board

Thomas Hellstrdm juhatuse esimees L%éég ] oY .0 3 2003

Chairman of the Management Board

Noukogu liikmed / Members of the Supervisory Board

—

Claes Osterberg ndukogu ¢simees
Chairman of the Supervisory Board

Peter Raupach noukogu liige
Member of the Supervisory Board

Christer Bergstrom ndukogu liige
Member of the Supervisory Board

Christer Carlsson ndukogu liige
Member of the Supervisory Board
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