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Tegevusaruanne Activity Report . =~ -1’ il

Pindi Kinnisvara tegevusalad on: Main activity fields of Pindi Kinnisvara are! """ ~ "

+« lkinnisvara ja vallasvars ost, minik,
aarimine je vahendamine;

« kinnisvara ja vellasvara haldamine;
vallasvara hindamine;
kinnisvarazlane koglitis,

Mosdunud majendusaasta olulisemaks
sindmuseles voih lugeda Pindi Kinnisvara
aktiiveemat haldusturule sizsenemist ning
ettevatte avalike suhete arendamist.

Pindi Kinnisvara positsioneerib  ennast
tural klessikalize kinnisvarabiroona, kes
ogutab teenuseld investoritele, kinnisvara

miidjatels ostjatele, uirijatale ja
arendajatele.  Meie eesmiArk on  olla
usalduaviarne partner kdoigile
lannisvaratungl tegutsejatele, Eriliselt
phbrame tahelepanu kinnisvara
hindamisele, esinduateenuaele ja

kinnisvara haldusele.

Pindi Kinnisvara peamised arengusuunad
on regionasalne laienemine ja
teenuscarendus.

Jargneval majandusaastal  keskendutakse
Pindi Kinnisvaras peamiselt intensiivsele
arengule, eclkdige ettevdtte siseselt.

Juhatuse ja niukogu likmetele melsti
anlandeaastal tasu tldsummas 316 725
krooti.

Pindi Kinnisvara tdttaz aruandesasta
lépuks 36 kinnisvaramasllerit ja 132
kinniavaras hindajat. Lisals sellale tiGtab
abipersonalina Pindi Kinnisvaras 17
imimest. Koldou seega 65  initnest.
Todtasuna maksti 3 661 482 loooni,

+ purchase, sale and mediation of real
estate and movables:

a meanagement of real estete and
movables

# appraisal of movables,

+ schooling related te real eatate.

Active entering of Pindi Kinnisvara into the
real estate management market and
devalopment of company’s public relations
can be considered as the mest importent
cvents in financial year 2003.

Pindi Kinnizvara is positioning itself az a
classice]l real estate office that provides
services ta investors, real estate buyers,
gellers and developers. Our goal is to be a
relisble partner to all real estate market
operatora. Our special attention is turned to
real estate evaluation, representaticn and
adroinistration services,

The main development trend= of Pindi
Kinnisvara are rtegicnal expansion and
development of services.

During the pext financial year Pindi
Kinnisvara will concentrate on intensive
internal development of the company.

The total remuneration paid to the
Members of the Poard and to the Members
of the Council in Financial Year amounted
to 316 725 EEK.

Az of 31 December 2003, AS PFindi
Kinnisvara had 65 employees, including 36
brokers and 12 evaluators. In addition to
that 17 persons were cmployed as
backoifice personnel. Wapes and =alaries
amounted to 3 661 482 EEK.
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Juhatuse deklaratsicon

AR Pindi Kinnisvara  juhatus on
arigeadustikust lahtuwvalt koostanud
raamalupidamise aastaaruande, tnis

kegastab sgest ja Siglaselt riibingu vara,

kohustusi ja omalapitali ning
majandustegeviase tulemust i
rahavoogusid. Raamatupidamisc
aastaaraande  koostamisel on Jargitod

raamatupidamise scaduse ja Eesti hea
ranmatupidamistava noudeid.

Rasmatupidamise aastasruandes
kajastuvad olulised wvara ja kohustuate
hindamist  mdjutavad  azjaclnd, mis

ilmnesid bilansi koupaeva 31.12.2003 ja
agstaaruande keoostamispdeva 15032004
vahemikul.

Vara ja kohuoastusi on hinnatud kaalutletult
ja konservatiivsetel afustel.
Raamatupidamise azastaaruande
kooztamine nduab hinnangute andmist.
Need hinnangud pdhinevad aktuaalzel
informatsiponil &rdhingu seisundist niog
kavatanstest ja riskidest raamatupidamise
aastaartuande  hoostamispleva  seisuga,
Majenduszaastal voi varasematel pericodidsl
kajaatatud majandustehingite laplik
tulemus viih erineds kaezoleval perioodil
antud hinnangust.

Juhatusge hinnangul on AS Pindi Kinnisvara
jitkavalt tegutsey majandusiibsus.

Juhatus  kinoitab  2003.a  aastaaruande
kpostamise Sigsust ja taieliiklaast,

Tallinnas, < €& 2004.a

~7 juhatuse liige / Member of the Board

juhatuse esimees f Chalrman of the Bosrd

juhatuse liige/ Member of the Board

Annuai Feport of AS Pindi Kionisvara majundwsansta gmanne
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Declaration of the Board - | 1y

In accordance with the Cummorcial Code,
the Management Board of AS Pindi
Kinnisvara has prepared the  annual
accounts, which present a true and fair
view of the aasets, liabilitics, eduity,
performance and cashflow of the company,
The annual accownts hove becn prepared in
compliance with the requircmeonts deriving
from the Accounting Act and the geonerally
accepted Estonlan accountling principles.

The annual accounts reflect significant
events or circumastances, which oeccurred or
became evident between the balance sheet
date December 31, 2003 and [inancial
statement authorization date March 15,
2004, and which aflect the waluation of
azsets and liabilities,

Azsets and liabifities have been vaiued on
an objective and pmdent bazis. The
preparation of financial statements requires
the use of judgments. Cur asscssments are
bazed on up-to-date information regarding
the company’s position, future plans and
risks up until the Ffnancial statement
authorization date. The actual outcome of
transactions entered  into  during  the
hnancial year or prior years may not
coincide with our assesaments,

Management deems AS Pindi Kinnigvara to
bec an operational company,

Management Board confirms annust report
of the year 2003 to be tnmhfil and
complete,

N
Tallintn J'Z_f' , 2004

!

Janno Roklk
Malcolm Whitehall

Raivo Maine
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Pindi Kinnisvara AS
3112203 31.12.2002
KATBEVARA  CURRENT ASSETS korrigeeritud

Raha ja pangakontod / Cash and hank Lisal/Notel 1073521 2 181 456
Niwded ostjate vasty S Customer recelvables Lisa 2/ Hotg 2 403 940 694 1703
Ostjatelt lackomata arved / Accounts reccivable 493 943 608 703
Bitmesngused ndaded / Other receivables 887 421 316 939
Nauded tittaretteydtjaile / Reccivables from subsidiary companies b ote G 335
Mund Iithigjalised nfuded ¢ Other receivablas Lisa 10 f Note 10 278 343 320 6
Ettemakseud tulevaste perivodide kulud / Prepaid expenses 20 550 18 470
Muud ettemakstud tulevagte pericodide kulud / Other prepaid sxpenses 20550 2R 470
KAIBEVARA KOKKU /! TOTAL CURRENT ASSETS 2475 441 31135 568

POHIVARA | NONCURRENT ASSETS

Pikaajalised fBoantsiovestéeringud / Long- term financial assets 14 687 s0e4al
Titarettevdiete akisiad / Sharcs of subsidiary companies Lisa 3 / Nots 3 14 637 50 661
Materiaalne péhivara / Fixed assets Lisad/ Mote 4 457 912 708 061
Muu inveolar, sisseseade ja muud (soemsmaksumuses) !
Oher equipment and fixmres (gross carrying amount) 1 296 950 1183003
Almuleeritud kulum (miinus) / Accumulated depreciation (minua) - BI0028 . 4744942
Immaterinalne pihivara / Intangible assets Lisa 4/ Note 4 86 1038 -
Tarkvars (jiikvidruses) ! Software ua 108 -
POHIVARA KOKKU / TOTAL NONCURRENT ASSETS 558 717 158 712
AKTI¥A KOKKU/ TOTAL ASSETS 3 034 158 3 594 290
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Armmual Beport of AS Pindi Kinnisvaea majandusansta sruaons
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31.12.2003 31.12.2402
(O LTI Y
o kﬂrnge-erlmd'!d :
PASSIVA / LIABILITIES AND OWNER'S EQUITY
LUHTAJALISED KOHUSTUSED / CURRENT LIABILITIES Teadrt s buesTarn®
Yilakobustused / Shert - term loans end notes 39 653 9% 726
Tapatizcta vi¥lakohustased / Unsccured debt - 52 460
Pikaajaliste kapitalirentids lagasimaksed jirgmisel petioodil /' Lisa &/ MNote § 39653 47 266
Current portion of long-term capital lease payments
Cistjate erteniaksed toodete ja teenuste eest / 445 324 606 999
Customer advances for goods and services
Viilad hankljatele f Supplier payables 1425401 1410 786
Hankijatele tasumata arved / Account payablc 1 425 401 1410 786
Muud ¥llad / Other payables 14 300 174 200
Viélad akwiondridele / Debt to Sharcholders 14 300 E74 200
Maksuvdlad / Taxes payable Liga 7 f Note 7 434 263 658 939
¥iiltvdlod / Accrued expenses 44% 605 336799
Volad (Givdtiatele / Payables to employees 357215 350 o4
Muud viibvdlad / Other acceued expenses 91 190 186 695
LfJ'H[MALlSE_D KOHUSTUSED / TOTAL CURRENT LIABILITIES 2 8307 542 3 487 449
PIKAAJALISED KOHUSTUSED / NONCURRENT LIABILITIES
Plkaajalised viilakohustused / Long- term liphilities - 39497
Mittekonvertcontavad vdlakohustused / Nonconvertible debt - 39 447
PIKAAJALISED KOHUSTUSED /! TOTAL NONCUBRRENT LIABILITIES - 9 447
KOAUSTUSED KOKKLU / TOTAL LTABILITIES 2 80T 542 1524 946
OMAKAPITAL /! OWNER'S EQUITY
Aktslakapitol nominaalvidrtuses / Share capital {par value} 400 000 400 td0)
Reservid / Oiher restricted reserves 52 15 200
Koehustuslik resery £ Mandatary legal raserve 15200 15200
Eelmiste peripodide Jactamata Kesum / Retained earnings 52144 288 B24
Aruandeaasta kasum (kahjum) / Net profit {loss) for the financial year - 0728 - 136 682
KOKKU OMAKAPITAL { TOTAL OWNER'S EQUITY 226 6il6 467 344
PASSIVA KOKKLU / TOTAL LIABILITIES AND OWNER'S EQUITY A 02d 158 1 994 2H
.-""-
e
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Kasumiaruanne Income Statement - .
Skeem 1
2043 20012

ARITULUD /i REVENUES Korrigeeritud
Milgitulu f Sales revenucs Liza 8 /Note &8 19729861 16 915 158
Muud Sritulud f Diher revennes 376 156 144 022
ARITULUD KOKKU fTOTAL REVENUES 20 196 07 17 161 1Bd
ARIKULUD /EXFENSES
Kaubad, tooTe, materjel ja teenused / Materials, supplies 11 138 554 wQLR 293
Mitmesugused tegevusknlud f Other operating eXpenses 3 557 564 9882151
Trdjbukulud / Persounel expenges 52401 407 I HTT 313

pulgakuls / wages and salarics 378207 2903 274

sotsiaalmaksud { social securiry 1323200 U733 347
Kulom /! Deprecgiation 459 177 346 229

pahivara kulum ja vldrtuse langus / depreciation Lizsa 4 / Nowe 4 444 933 346 229

immauletiaalse pdhivara kelum f depreeiation of intangible assets 14 192 0
ARIKULUD KOXKU/TOFAL EXPENSKS 0D 457 002 17 23% 996
ARIKASUM (KARIUMI/OPERATING FROFIT -LOSS5} =350 985 -77 El1h
FINANTSTULUD JA -KULUD ¢ 110 257 -158 8d6

FINANCIAL INCOME AND EXFENSES
finantstulud ja -kulud tOtareticvdrcte aktsiatelt ja osadcoll /f -35 074 661
profit and loss from subsidiaty companies
intrcagikulud 7 intercst cxpenses =13 0490 -111 002
kasum (kahjum) valuutakursi muutusest / -1 787 (114
forcign exchange gains and losses

muud finantsiulud ja -kulad S other finangial income and cxpenses 161 027 STH 585

KASDM (KAHJUMIMAJANDUSTEGEVUSEST ¢ -240 728 -236 85812
PROFIT (LOSS)FROM NORMAL OPERATIONS

ARUVANDPEAASTA PUHASKASUM (-KAHJUM)/ -240 728 -216 nE1

NET PROFIT (LOSS) FOR THE YEAR

;ruhamﬁfga/ / / fw-



Annual Report of AS Pindi Kionisvars majandusissts araone

Omakapitali aruanne
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Aktslakapital K

ochustus- Ealm. per- Aruande- Kaokku S

fShare Ilk regsery- de aaata Total
Capital kapltal ! jaotam ata kasum f
Mandatory kasum/f Profit of
Resorves Retained tha
sarnings Financial
~aar
01.01.2002 400 000 i] o 304 028 704 0348
Eclmide peripodi kasum /Retained earnings 304 0256  -304 028
Reservi sunrendamine / Into Rescrves 15 200 -15 200
2002.a kasym fprofitof 20032 -236 342
31.12 2002 400 004 i5 200 288 625 -236 682 467 344
n1.al].2o03 400 0040 15 200 288 Bln 136 682 467 3144
Eclmise perioodi kasum /Retained earnings -236 632 236 682
2003 4. kasum fprofitof 2003 -240 T28
11.12.2003 400 0400 15 200 52 144 -240 T2E 226 616

WVastavalt AS Pindi Kinnigvara pdhikirjale on
aktsizkapitali minimaalseks suuruseks 400000
krooni .

Aktsia nimiviirtes on 100 krooni.

2003.a. uusi aktsiaid ei emiteeritud, 2002.n. aasta
eest dividende e maksmd.

In accordance with Foundation Articles the
minimum amount of the Share Capital is

400 (0¢ Estonian kroons.

Nominal value of the share is 100 Estopian
kxoons.

Na ernigsions took place in 2003; for 2002 np
dividends were paid.

P :-""/
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Annual Repont of A5 Bindi Kinnigvar majandussasts aruanne
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Rahavoogude aruanne/ Cash Flow statement
Kaudne meetod / indirect method
kroonides / EEK
2003 2002
RAHAVOOD ARITEGEVUSEST/CASH FLOWS FROM QOPERATIONS
Arikasum ! Opcrating Prafit =350 985 <77 &6
Karvigeerimised {+4) f Correciions
blateriaalse pdbivara kulum ja allahindlus ! Depreciation 430 177 346 229
Kasum (kahjum} valuntakorsi muutustest [ Fareign exchange goin (loss) -1 797 1)
Muud finantzskulud / Qther fimancial expenses 125054 -41 508
Ebatdendaliselt lackuvale arvete kuly / Bad debi ] 99 176
Tegevuskasam cnne kdibekapitali muatust ! operaiing prafit 231 449 324 051
Nouded ogtjate vasm (+-} f Invaices receivable 204 754 269 136
Nauded thtar- ja emaettevditeile (+/-) / Recetvablies from subsidiaries -1 743 6335
Mund lthiajalised nduded (+/-) f Ocher short-term claims 117739 42617
Tulevaste periogdide kulud (+-) / Prepaid expences -195 095 42703
Waksuvdlad (+42) / Arrcars of taxes -198 325 286 L83
Walgnevus hankijatele (+/-) / Amounts owed to suppliers 14615 459 268
Ostjate ettemaksed {+-) f Cuslomer prepayenis -161 678 281 998
Viitvdlad (+/-} ! Accrued expenses -18 861 144 naz
Pohltegevuse genereeritud raba f CaskfTow from operations -b 146 T 368 341
Intressimaksed G =111 D02
RAHAVOOD ARITEGEYUSEST { CASH FLOWS FROM OPERATIONS -8 146 1257 339
INVESTEERIMISTEGEVUSE RAHAVOOD ! CASH FLOWS FROM INVESTMENTS
Pihivara soetamine S geguisition of fived assets -255 146 326124
T{arettevdtte akisiate soetamine { dcquisition of subsidiary companies 0 =20 000
Antud laenu titarettevitetele / Loans giver to subsidiary companies -7 157 91 463
Antud laenu ! Loans extended -8 331 0
Laenude lackumine / Repayments recelved 937 404 0
RAHAYOQOD INVESTEERIMISTEGEYUSESY/CASH FROM INVESTMENTS =870 230 432 587
FINANTSEERIMISTEGEVUSE RAHAVOOD f CASHFLOW FROM FINANCING
Laenu vBtmine / Borrowing 315400 32 460
Lacnuds tagasimaksmine § Repayments of foans -447 861 -130 000
Kapitalirendimaksete tasumine / Leasing payments 47 109 -42 404
RAHAVOQD FINANTSEERIMISTEGEVUSEST/CASH FROM FINANCING =229 %59 -i19 T4
RAHAJAAGI KOGUMUUTUS/CHANGES IN BALANCES -1 107 245 T4 ROE
RAHA ALGIAAK/OPENING BALANCE (0F MONEY 2 181 45k 1 476 648
RAHA LOPPIAAK/CLOSING BALANCE OF MONEY 1073 521 2 181 456

- -
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Aastaarvande koostamigsel kasutatud arvestusmeetodid /[ Genéi-al

Accounting Principles

Arvestune alused
A% Pindi Kinnisvara raamatupidamise
aastaaruanne on koostatud kooslkolas Eestl

hea raamatupidamistavaga. Eesti hea
raamatupidamistava ot rahvusvahelizelt
tunnastatud srvestnse  ja aruandluse

pbhimétetele tuginev raamatupidamistava,
mille pahinduded kehtestatakse
raamatupidamise seadusega ning tida
tiiendavad Raamatupidamize Toimkonna
juhendid.

Majandustehinguid  kirjeldatakse soetas-
maksumuse printsiibi  kohaselt nende
tekkimize momendil tegelibus vadrtuzes.
Raamshipidamize aruanded koostatakse
tekkepbhise arvestusprintaiibl kohaselt,

egitatud

Kasumiaruanne on sleemi 1

aluszel.

Raamatupidamise aastaarusndes esitatud
andmed on eest kroonides,

Néuete hindamine
Ostjatelt lagkumata atveid on  hinnatad
bilansiz korrigeeritud seetusmaksuimuses ,

mis on ldjuhul vordne nende
neminaalvidirtusega [minus  woimaliload
allahindiised). NWouete hindamisel on

vaadeldud iga nouet eraldi. Nouded, mille
lohta on keada, et nad on loctusetud, on
bilansist valja kantud.

Materianlne pohivara

Pohivarana on bilansis kafastatud wvarad
malksumusega 1le 4000 kroonl  ning
kasuhisajaga dle Ohe assta.

Materiaalsed pdhivarad wvéetaleae arvele
soetusmaksumuses, mia  koosneb  vara
maksumusest ja karutuselevdtmiat
vaimaldavatest valjaminekutest.

Pahivara amortiseeritakse
meetodil  lahtudes  kasulibust
Kasutusel on
amortisatsiooninormad 33,33%
immateriaalne pohivara — 20%.

lineaarsel
tdieast.
jargnevad
aastas,

Annusl Report of AS Pindi Kinnisvars mujmdm-aasia aruannc | i

Accounting policies
The Annual Report of AS Pindl Kinnisvara

thias been compiled in accordance with the
Estonian general accounting principles
which are based on intermatonally
recognized accounting and reporting rules
and principles. Estonian general arcounting
principles are presented in the Law on
Accounting and supplemented by the
Reguiations of the Department of
Accountng

Fnancial transactions are shown as cross-
camrying amommnmt as of their accruing
moment in actual value. Accounting reporte
are prepared in accordance with the accrual
basis of accounting.

‘The Income Statement follows scheme 1 of
the Repulations.

Data in the Annual Report is presented in
Estonian kroons.

Valnation of receivables
Accounts receivable are valued hased om
amount that can reasonably be pald, Each

vustomer's unpaid invoices are valued
separately.
Receivables considered bad debt are

exchuded from the bhalance shect.,

Fixed asacts

Aszets exceeding 4000 Estoniatn kroons
with life -time over 1 year are reflected as
fizxed asaets on the Balance Sheet.

Fized assets are shown at gross-carrying
ameount including value of assets and the
cost of assets purchased through capital
leane.

Noncurrent physical assets are depreciated
in their useful lifetime using Yinear method.
The following annual amortization rates are
in use - physical assets 33,33%, intangibles
— 20%,

A0

s
flo=
T R l-_:_f"ff:-’
11 Thamae Tikee /// —F




Investceringud
sidusattevottcsze
Emaettevdtte eraldi
investeeringud titar- ja sidusettevitetesse

titar- ja

Imantsaruannetes on

esitatud hinnatuna laiendatud
kapitalipsaluse meetodil, mille kohaselt
alginvesteeringut on korrigesrimad

ettevittest saadud kesumi/kahjumiga ning
laskunud dividendidega,

Rahavood
Rahavoogude aruanne on  kooatatud
kaudset mectodil. Faha ja  selle

elvivalentidena kajastataltse kassas olevat
sularana ning arvelduskentode jdake.

Tehingad vilisvalnntas
Tehingud vialisvaluutas kajastatalese
tehingupdeva valuutaliursi alusel.

Aruvandes on valuutapahised monstaarsed
kirjed Gmber hinnatud bilansi kuupieval
kehtinud Eesti Panga valuutalrursi jargi.
Umberhindhusest tekkinud tudud ja kulad
on kajastatud kasumisruandes.

Kasutus- ja kapltalirent

Kapitalirent on rent, mille puhul kaik olulised
vara omandiGigusegan scotud riskid ja hiived
kanduvad iilc remnibule. OmandiGigus viib,
kuid ¢i pruugi, lappkokluvttes reninikule file
Tinna.

Kasutusrent on rénl, tris el ole kapitalirent.

Tulu
Midgitulu  kajastatalcse taldcepbhiselt
realisesrimise  printsiibi  alusel, Kauba

muhgi puhul on midgitulu  teldomise
momendiks kauba omandidiguse {ileminek
ostjale. Intressitulu kajastatakse
teldcepbhiselt ja dividenditulu kajastatakse
siis, kan tekib néudedigus dividendidele.

Pohkusetasnde renetv

Puhkuseiasu kulu on kajastatud kohustuse
tekkimise petioodil. Puhlisetasu  reservi
korrigeeritakse  Tiks  Kord  asstas -
aruandeaasta l6pul. Valjateenitud
pubhkusetazu kajastatalese kasumiaruandes
knluna ning bilansia on wdetud arvele
liZhiajalise kohustusena toovotjate ees.

Kdik aastaarunde lisad on koostatud Eesti
kroonides.

Investments In  subsidiarles - and;
associated companies

In gepargte financial reports
company, investments into aubsidiades and
associated companies are shown accarding

to  eguity accounting method. Equity

accounting wmethod means that ™ gross- oo

carrying investment amount is increased by
amount of profit returned from investment
(decreazed in case of loss and decreased by
ameunt of dividends padd).

Cashflow

Cashflow Report is compiled using indirect
method. Cash and balances of bank
accpunts are indicated as Cash in the
Report.

Foreigh currency

Deals in foreign cwrrency are accounted for at
the exchange rate of the deal day. The monetary
iterms in foreign exchange are revahied
according to the exchange rate of the Bank of
Estonia at the balance sheet date. Respective
foreipn exchange gains and losses are included
in the Income Statement.

Operatlug and finance lease

Finance lease is recognized as lease where all
substantial risks and tenefiis related to the
ownership have been transferred to the lease
taker. In the end the ownership may or may not
transfer 1o the lease taker. All other types of
leasing are operational.

Revenue

Net sale is recognized in the net amount
and it is recorded on an accrual basis az of
the moment when an invoice is issued to
the buyer, Interest on earnings is reflected
ol an accrual beses and earnings from
dividends are reflected when right of
demand for dividends arizes,

Regerve of vacation pay

Spending on vacation pay is reflected on
period when obligation has risen. Reserve of
vacation pay is amended once a year — at
the end of financial year. Earned vacation
pay is reflected in income statement as
expenditure and m  balance sheet is
aceounted as  short- term liability to
employees.

Al appendizes of annual report are
prezented in Estondan kroons

of parent /. °v

1
1

L



Horrigesritud algbilaness

Arvestuse pShimatteid on munadetud isika Changes in opening balance™ = L el
tulumaksu kajastamise osas ning kéik The opening balance has been changed due '
maksuvdlgnevised on kajastatud real to changes in accounting principtes ~ [,/ 2[4
“WMaksuvdlad™. Seoszes sellega on whereby all taxes payable shall be included
alljargnevalt muudetud alghilansst: in item ®*Taxes payable” :

Endine bilanss /Old Balance Lz bilanss/New Balancc +f-
Malpsuwdlad fTaxes payable 632528 658039 +26351
Valad té68votjatele 76455 350104 -26351

fPayable to Employees

Korrigeeritud algkasumiarganne

Tapsustatud on tulude jaotuat miGgitulu ja muude dritulude vahel:

Changes in 2002 income statement

The divigion of revenues between sales revenues and other business revenues has been

amended:
Kasumiamuanne f Income Statement
Endine fGid Uus / New +f-
Madgitulu fSales revenues 15 B40 080 16918 158 +1 Q78 078
Muud ddtulud / Other business revennes 1 322 100 2944 022 -1 078078
- ) o ’
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Lisa 1. Raha ja pangakontod / Cash and bank accounts S
2003 2002

Sularahs kassas / Cash 182 512 211005

Pangakontod / Bank Accounts 891009 1970451

Kokku / Total

1073 521 3181 456

Lisa 2. Nouded ostjate vastu

Néuded oatiate vastu on bilansis kajastatud
EumMMmAs 4039449 lerooni. Ostjatelt
lackumata asveid on  bilansis hinnatuad
lahtudes thendoliselt laelouvateat
summadcst.  Majandusaastal tunnistati
ndudeid cstjate vastu lootusetuteks ja kanti
kuludesse kokku 80044 kroomi vasrtuses,
Eelmistel majandusaastatel  lootusetult
lackuvateks  tupnistatud  ja  kuludesse
lantud nondeid laskus majandusaastal
6000 krooni.

Claims against purchasers

Claims against purchasers are reflected m
the balance gheet in amount of 493949
kropns. Accounts receivable are walued in
balance sheet based on ameunts that are
reasonably to be paid. In the reporting year
claime against purchasers were decmed to
be bad debt and written off in ameount of
80044 loroonz. Bad debt written off in
earlier wvears was recovered during the
reporting yeat in amount of 6000 kroons,

Ostjatelt laekumata arved makeetiihtaegade 1oikes / Due from purchasers

Aegumata /Uletanud alla 1 kuu / Uletanud1-3 kuud /  Uletanud 3 Kokkn / Total

Undue Excerded leas than 1 kuud- 1a
maonth Exceeded 1-3 months
Excesded by
3 months to
1 Year
a6 775 173 128 107 984 166 062 493 049

Lisa 3. Tiitarettevdtete aktsiad ja osad / Stocks and Shares of

Subsidiaries

AS Pindi Kinnisvara titaretteviteteks olid 2003, aastal f
Bubejdiaries of AR Pindi Kinnisvara in year 2003

wEere:
Nimi / Name | Tegevusala / | Asukoht /Location Osalus / Share |
Activity field
Realia SIA Kinnisvara tehingud | Brivibas bulvaris 19-3 Riga 100 %
f real estate | Lati Vabariilk f
transactions Brivibas bulvaris 19-3 Riga,
Republic of Latvia |
Makrokapital | Kinnisvara Estoonia pst 15, Tallinn, 50 %
Haldus OU haldamine/ real | Eestif
estate management |Estonia blvd 15, Tallinn,
Eatonia ]

- —

Thames 1itera



Annual Report of A8 Pindi Kisnisvara majandusassis stuanne

Wb ey e
. ' i . ,\;____:L
1L 200
tarettevatte omakapital seisugn 31.12. 2003 / 51A Realla
ty of Subsidiary as of Dec 31, 2003
jakapital / Share capital 50991 o b
Varasemate perioodide kasum/ Retained earnings -3 246 240
deaasta kasum / Profit of Reporting Year -1 330 830
ital kokhu / Total equity -4 576 079
‘ Aruandenasts puhaskasum / Net Profit -1 380 830
| Konsolideeritud kasumiosa / Consolidated Profit 0
AS Pindi Kinnisvara poolt antud laen Loan given to subsidiary Realia SIA from AS
tutarettevdttele Realln SIA 4826 kroom Pindi Kinnisvara in amount of 4826
kajastatud loptusetult lackuva ndudena ja Estonian kroons iz reflected ms  claim
kantud finantakuludesse. unlikely to be paid and has been included
into financial expenses
Tiitarettevitte omakapital seisuga 31,12, 2003 / Makrokapital ]
Equity of Bubsidiary as of Bee 31, 2003 Haldus O}
Aktsialeapital f Share Capital 40 000
Kohustuslik reserv { Mandatory Reserves 4 000
Varazemate perinodide kasum/ Retnined Earnings 57 323
Amuandeaasta kasum / Profit of Reporting Year ~71 948
Omakapital koklu f Total Equity 29 375
Amandesantsa puhaskasam / Net Profit -71 948
Konsolideeritud kasumioss f Consolidated Profit -35 974
Investeering / Investment
Soetusmaksumus / Acquisition 20 gno
Investeeringu bilansiline maksumns pericodi Wpul f Value of the | 14 687
Investment at the End of Financial Year
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Lisa 4. PGhivara Hikumine / Movement in non current assets B
Péhivara f Non current aspets: Materiaaine Immateriaalne
/ Fizxed assets [ Intangibles
I 31.12.2002 / December 31, 2002
| Soetuamaksumus / Acquisition cost 1 183 003 0
Akumuleeritud kulum / Accumulated depreciation -474 942 3]
Jagkvaartus / Retained value 708 061 0
Liilkumised [ Movements
Soetised [/ Acquigitions 194 B46 100 300
Mahalkandmine f Write-offs -80 599 0
Kulum / Depreciation
Mahaltandmised / Write-offs 30 899 0
Pericodi kulum / Depreciation in Report Year -444 985 -14 192
31.12.2003 / December 31, 2003
Soetusmaksumus / Acquisition cost 1 286 950 100 300
Akumuleeritud kulum / Accumulated depreciation -839 028 -14 192
Jadkvadrtus f Ketained value 457 922 86 108
Lisa 5., Kasutusrent Operating lease

AS Pindi Kinnisvara rendib kasutusrendi tingimustel jargmisi varasid:
A3 Pindi Kinnigvara rents follewing assets on terms of eperating lease:

Masinad ]Ja seadmed f
Machinery and equipment
2003.8 maksed
payments in 2003 115 301
Eelseisvad maksed
Coming payments 290 126
16
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Lisa 6. Kapitalirent Capital Lease TN g
AS Pindi Kinnisvara rendib leapitalirenditingimustel jairgmisi varasid:

A% Pindi Kinnisvara is renting following assets on terms of capital lease:

Soetusmaksumus 31.12.2003 /

Acquisition cost Dec 31, 2003 154 018
Akumuleeritud kulum 31.12.2003 /
Accumulated Depreeciation Dee 31, 2003 135 996

Kulum 2003.a. f
Depreciation year 2003 58 628

Kapitalirendivélgnevus f

Arrears of Capital Lease
sh tahtajaga kuni 1 aasta /
inle due up to one year 39 653
1-5 aastat / 1- 5 years 0

Aruandepericodil tasutud maksed /[

Paid in reporting period 47 109
Intressimidr & %

Interest rate & %

Aruandeperioodi intregsikulu /
Interest costs in report period & 208

Lisa 7. Maksuvolad ja maksude ettemaksud / Arrears of taxzes and
advanced payments of taxes

31.12.2003 / Dec 31, 2002

Maoksuliik f Maksuvoly [/ Maksuvolg /
Type of taxes Arrears of taxes Arrears of taxes
Kaibemaks / VAT 094 018 332 B35
Sotsiaalmaks / Payroll taxes 190 633 181 796
Todtuskindlustusmaks / Unsmployment

security B6id 8 6635

Isiku tulumaks / Personal income tax 136 963 130 684
Kohustuslik kogumispension /

Mandatory retirement fund 4015 0]

Tulumaks ettevotlusega mitteseotud
kuludelt / Income tax on unrelated
activities 0 4 969

Kokku / Total 434 263 658 939

-~ L -
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Lisa 8. Mitiigituln / Sales Revenues N S Y
Miblikk tegevusalade 16ilkes f 2003 2002 |- TRV
Sales by services: EEK | %o EEK | %
Kinnisvara eluruumide vahendus/ 11 478 452 58,2% 10075 610 59,6%
Mediation of residential premiges R
Kinnisvara aripindade vahendus/ 1 240 140 6,3% 1461 130 2.6%
Mediation of commercial premises
Kinnisvara hindamine/ 5 186 QBS 26,3% 3 984 a2a 23,6%

1 Valuation of real estate
Muud tulud / Other revenues 1 825 184 9,2% 1 396 493 8,2%
Kokku / Total 19 725 861 100%: 16 918 158 100%,
Realizsatsioon riikide l&ikes/ 2003 2002
Realization by countries: EEK | % EEE | % !
Eesti Vabarlik / Republic of Estonia 19 7249 861 100% 16913 158 100% ’.

Liza 9. Tehingund seotud osapooltega [ Transactions with related
Parties

Seotud osapoolteks loetakse:

* emaettevite (ning emaettevitte omanilud);

= tittar- ja sidusettevdtjad, konsolidesrimisgroppi luuluvad enevdtjad;

« tegev- ja kirgem juhtkond ning olulise osalusega eraisikutest cmanikud, nende lihikondsed ju

nendega seotud firmad.
For the purposes of this Note the Related Parties are:
. Parent company (and its owners);
» Subsidiary and associated companies;
. Management and private owners persons with significant share, their relatives and related
comparies.

Tehingud seotud osapooltega teenuste osas 2003.a.:
Services transactions with related parties in 2003:

Ostud f Purchases Miiiigid /Sales Seotus / Relationchip

Albion Holding 00 118 000 0 oC

Creati AS 52 034 0 oC

Gildhall AS &7 246 269 305 oC

Feiron Trade QL 14 251 478 589 OCs

Daivex O1I 0 294 466 OCSs

Favonius Invest AS H 144 948 OCs
Mustamiie tee 16 AS 1332 123 249 OCs
PalmGrupp OU! 0 266 994 0CS

Ehakool QU 162 413 { omanik / owner
E-Venture AS 288 000 O omanik / owner
Makrokapital Haldus OU 150 404 5 645 tiitare/v / subsidiary
Realia SIA 13 566 7 164 tiitare/v / subsidiary
ZR Investeeringud QU 314319 7297 omanik / owner
M.Miidla 0 4231 endine tegevjoht / exCEQO
K.Roosivili 0 1384 noukopu liige / Council Member
Kokku/Tatal: 1 161 555 1603 232

*0OC - omanika vmanike poolt omatav teine firme / a company owned by the samc owners as the owner company -

¥
% _,_—'o—"“—_.-"'" Jp—
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*(OCS — omaniku pmanike poolt omatave teise firma tiitaretevite / a subsidiary to a campeny owned by (he same{ /. T0114
awners as the owner company

Saldod seotud osapooltega 31.12,.2003.a. / Balances with Related Parties:

Niouded / Receivables Kohustused / Ligbilities  Seotus /Relationship

Albion Holding QU { 33040 oC

Creati AS 0 132 835 oc

Gildhall AS 124 863 10 746 ocC

Feiron Trade OU 0 1522 OCH

E-Venture AS 0 28R 00O omanik / pwner
Makrokapital Haldus O] 624 293 tiitare/v / subsidiary
Realia S1A B 454 0 tiitare/v / subsidiary
ZR Investeeringud QU 3 485 90 839 omanik / owner
M.Miidla 436 D endine tegevivht / exCEOQ
Kaokku / Toygl: 137 682 557277

Lisa 10. Antud laenud / Loans Extended

Laenusaajad / Borrowers
Seotud osapooled / Related Partles Laenujéak 31.12,.2003 / Loagn Balance

Gildhsll AS 400 000
Feiron Trade OU 430 584

Gildhall AS ¢n omanike poolt omatav teine firma f Gildhall AS is a company owned by the
same owners as the pwner company
Feiron Trade OU on Gildhall AS thitarettevite / Feiron Trade OU is a subsidiary of Gildhall AS

Muud laenud / Other loans 40 000

Bilanzilarjel “Muud hihiajalised nouded” on tiiendavalt kajastamud ka nduded aruande-
llohustuslike isikute suhtez summas 7759 kroond. / Balance Sheet item “Other receivables”
includes also claims for prepayments to employees for various costs famount 775% loroona).

Liga 11. Bilansipiieva jirgsed slindmused / After Balance Sheet Date
Activities

Ql.aprilli 2004.2. seisuga on toimunud

ettevatte omanikeringis jargmine On April 01, 2004 Elukcol OU, E-
muudatus: Elukeol OU, E-Venture AS venmfe AS and Sunstc:];em{)ﬂ are no
AED Su.nstunq Ol on nma_nikte hulgast more owners of the company and ZR
lahkunud ning ZR Investeeringud oU Investeeringud OU is the sole owner of
on  saanud Pindi  Kinnisvara AS Pindi Kinnisvera AS
ainuomaniloaks. i

T
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AS Pindi Kinnisvara aktsioniiridele
audiitori jireldusotsus

Oleme kontrollinud AS Pindi Kinnisvara 31.12.2003 a. [Gppenud majandusaasta kohta
koostatud raamatupidamise aastaaruannet. Raamatupidamise aastaarvande koostamine
on ettevitte jultkonna kohustus. Meie Glesanne on anda auditi inlemustele tuginedes
omapoolne hinnang raamatupidamise aastaarvande kohta.

Sooritasime auditi kooskdlas Eesti Vabariigi anditeerimiseeskirja nduetega.
Wimetatud esskiri niuab, et audit planseritaks ja sooritataks viisil, mis v3imaldab
piisava kindlustundega otsustada, et raamatupidamise aastzaruanne ei sisalda olulisi
vigu ja ebaripsusi. Auditi kiigus oleme véljavitteliselt kontrollinud tdendusmaterjale,
millel pdhinevad raamatupidamise aastaaruandes esitatud nditajad. Meie audit holmas
ka raamatupidamise agstaarnande koostamisel kasutatud arvestuspdhimétete ja
juhtkonnapoolsete  raamatupidamislike  hinnangute  kriitilist  analttisi ning
seisukohavdttu reamatupidamise aastaaruande esituslaadi suhtes tervikuna. Arvame,
et meie audil annab piisava aluse arvamuse avaldamiseks raamatupidamise
aastaaruande kohta.

(Neme seisukohal, et Eesti Vabatiigi raamatupidamise heast tavast ldhtuvalt koostatud
raamatupidamise aastaaruanne, mis néitab seisuga 31.12.2003.a. bilansi mahuks
3,034.158 krooni ja finantstulemuseks 240.728 krooni kahjumit, kajastab Jigesti ja
diglaselt AS Pindi Kinnisvara majandusaastz tulemit ja rahavoogusid ning
finantsseisundit seisuga 31.12.2003.a.

Tegemata tnirkuseid raamatupidamise aastaarvandele tervikuna, viitame ettevitte
omakapitalile, mis on viiksem kui Ariseadustikus sitestatud miinimumkapiial ning
juhime tihelepann Ariseadustiku § 301-ls.

Tallinnas, 30. juunil 2004.a. !

LV TN L
Mati Nommiste Ian;i‘ Greenbaum
Vannutatud zudiitor Vannutatud audiitor

Vo koniar:
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Majandusaasta Kasumijaotuse ettepanek Profit Allocation Froposal

AS Pindi Kimisvara Juhatus -eeb ettepaneku The Board of A5 Pindi Kinnisvara proposes
katta 2003, aszwy 240 T23 krooni sunrune to cover 1he loss for year 2003 in amount of
kahjum tulevasie perioodide kasumi arvelt. EEK 240 728 by funire eamings.

M Tuhatuse lijge .~ # -
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