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AS Viisnurk on mitme tootmisharuga puidut6t-
lemisettevote, millel on enam kui poole sajandi
pikkune puiduvaaristamise kogemus.

Ettevotte pdhitegevusvaldkondadeks on moobli,
spordikaupade, pehmete puitkiudplaatide ja
liimpuitkilpide tootmine. Tugitegevused — puidu
hankimine, saematerjali ja soojusenergia tootmine
ning tehniline korrashoid — tagavad eelkdige
stabiilse t66 pdhitegevusaladel, kuid teenuseid
osutatakse ka véljapoole ettevétet. ASi Viisnurk
aritksused tegutsevad iseseisvate
tulemusiiksustena.

K&iki tegevusvaldkondi toetavad ihised finants— ja
administratiivstruktuurid, mis hdlmavad finants— ja
juhtimisarvestust, finantseerimist ja investeerimist,
personali— ja riskide juhtimist ning kommunikat-
sioonisiisteeme. Nende t66d korraldab kesk-
administratsioon.

Erinevad tegevusalad v6imaldavad paremini haju-
tada tururiske, maksimeerida mastaabiokonoomiat,
kasutada efektiivsemalt tihiseid ressursse, tegutse-
da keskkonnasaastlikumalt ning luua omavahelist
sunergiat.

Ettevote on tervikuna orienteeritud ekspordile. Pea-
mised sihtturud on Skandinaavia, Laane— ja
Kesk—Euroopa ning Pdhja—Ameerika. ASi Viisnurk
kliendid ja koostdopartnerid on oma ala tunnus-
tatud esindajad, keda seovad ettevéttega
pikaajalised koostdosuhted.

ASi Viisnurk aktsiad on noteeritud Tallinna Vaart-
paberibdrsi lisanimekirjas alates 5. juunist 1997.

AS Viisnurk peab oluliseks oma klientide, t66tajate
ja aktsionéaride rahulolu ning tasakaalustatud suh-
teid Umbritseva keskkonnaga.

Viisnurk AS is a multibusiness wood processing
company with over half a century of experience in
adding value to wood.

The primary areas of activity of the company
include production of furniture, sports goods,
softboards and edge—glued panels. The supporting
activities of the company — procurement of timber,
production of sawn timber and heat energy, and
technical maintenance — should first and foremost
ensure stable operation of the primary areas of
activity; however, the services are also rendered to
external customers. The business units of Viisnurk
AS operate as independent profit centres.

All business units are supported by joint financial
and administrative structures, which include
financial and management accounting, financing
and investing activities, human resources and risk
management, and communications.

Various areas of activity allow to hedge better
against market risks, maximise scale economy,
utilise resources more efficiently, act more
environmentally friendly and create synergy.

The company as a whole is export—oriented. The
main markets are in Scandinavia, Western and
Central Europe, and North America. The long—term
customers and co—operation partners of Viisnurk
AS are distinguished representatives of their
respective fields.

The shares of Viisnurk AS have been listed in the
secondary list of the Tallinn Stock Exchange since
5 June 1997.

Viisnurk AS appreciates the satisfaction of its
customers, employees and shareholders, and
balanced relationship with the surrounding
environment.



Puidu mitmekulgne vaaristamine erinevate toodetena,

tstmaks Klientide elu kvaliteeti  MISSIo0nN

Using wood to add value | Mission

Olla parim puidutddtlemisettevéte Balti regioonis | Visioon
To be the best wood proccessing company in the Baltic region | Vision
Vaartustame kogu tddtajaskonna tulemuslikku,
kliendikeskset, koostodl ja arengul rajanevat, o
puhendunud ning keskkonnasdébralikku suhtumist Vaartused
We place great value on the efficient, customer—oriented, | Values

co—operation and development—based, dedicated and
environmentally—friendly attitude off all our staff
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ASi Viisnurk realiseerimise netokaive kasvas aastaga 5,9%, ulatudes 367 miljoni kroonini; arikahjum oli 9,7
miljonit krooni ja puhaskahjum 19,6 miljonit krooni.

Vaatamata kahjumile oli ettevdtte aritegevuse rahakaive 21,8 miljoni krooniga positiivne.
ASi Viisnurk investeeringute aastamaht oli 28,5 miljonit krooni.
Montaazijaoskonna valjaehitamisega viidi I6pule méoblivabriku laiendamine olemasoleval territooriumil.

Aasta I16pus Uhendati thtseks tulemusiksuseks ettevdtte limpuiduvabrik ja metsakeskus, mille tulemusena
moodustus ASi Viisnurk puidudivisjon.

Kiudplaadivabrik saavutas aasta rekordkaibe summas 79,8 miljonit krooni (+11%). Turule toodi uus toode —
pestava kattega ISOTEX seinaplaadid.

Maxx hokikepp oli esimest korda esindatud oliimpiaméngudel ja maailmameistrivdistlustel.

Alates 16. oktoobrist 2002 on ASi Viisnurk juhatuse esimeheks Tiit Arro.

The net sales of Viisnurk AS increased by 5.9% in 2002, amounting to 23.5 million euros; the operating
loss was 0.6 million euros and the net loss 1.2 million euros.

Despite the loss, cash flows from operating activities were positive, amounting to 1.4 million euros.
The investments of Viisnurk AS totalled 1.8 million euros.

The completion of the assembly unit finalised the extension of the Furniture Factory on the existing
territory.

By the end of the year, the Wood Panel Factory and the Forestry Centre of the company were
consolidated into the Wood Division of Viisnurk AS.

The Softboard Factory achieved record annual sales amounting to 5.1 million euros (+11%). An
innovative product — the ISOTEX wall panel with a washable surface — was introduced to the market.

Maxx hockey sticks were first used at the Olympics and World Championship.

Tiit Arro became the Chairman of the Management Board of Viisnurk AS on 16 October 2002.

Netokaive 2002 Net Sales 2002

miljonites kroonides

In millions of euros

Modblivabrik 156,1 9.98 Furniture Factory
Spordikaupade divisjon 83,1 5.31 Sports Goods Division
Kiudplaadivabrik 79,8 5.10 Softboard Factory
Liimpuiduvabrik 22,1 1.41 Wood Panel Factory
Muud tegevused 26,4 1.69 Other activities
KOKKU 367,5 23.48 TOTAL




Year in Brief

Tahtsamad naitajad

Kasumiaruanne
tuhandetes kroonides

Netokaive
Arikasum
Arirentaablus
Puhaskasum

Bilanss
tuhandetes kroonides

Koguvarad
Koguvarade puhas-
rentaablus
Omakapital
Omakapitali
puhasrentaablus
Volakordaja

Aktsia (31.12)

tuhandetes kroonides

Aktsia sulgemishind
Puhaskasum aktsia kohta
Hind—tulu (PE) suhtarv
Aktsia
raamatupidamisvaartus
Turuhinna ja raamatu-
pidamishinna suhe

Turu kapitalisatsioon

2002

367 531
(9 729)
(3,5%)

(19 632)

344 893

(6,2%)
143 045

(15,9%)
58%

22,043

58%

25,00
(4,36)
6.7

31,79

(0X:]
112 610

Majandustegevuse kasum 2002

miljonites kroonides

Key Indicators

2001 2000 1999 1998
346 972 309 083 212570 201 619
27 249 34197 19 787 23421
7,9% 11,1% 9,3% 11,6%
19 383 31628 26 212 17 589
Income Statement
In thousands of euros
22,171 19,750 13,583 12,883 Net sales
1,741 2,185 1,264 1,497 Profit from operations
7.9% 11.1% 9.3% 11.6% Profit margin
1,239 2,021 1,675 1,124 Net profit
357 520 331878 179 771 157 742
5,6% 12,4% 15,5% 11,5%
162 677 143 293 111 665 85 453
11,9% 22,1% 23,5% 20,6%
54% 57% 38% 44%
Balance Sheet
In thousands of euros
22,845 21,206 11,487 10,079 Total assets
5.6% 12.4% 15.5% 11.5% Return on assets
10,395 9,156 7,135 5,460 Equity
11.9% 22.1% 23.5% 20.6% Return on equity
54% 57% 38% 44% Dept-to—equity ratio
42,00 47,30 20,70 18,00
4,31 7,03 5,83 4,6
9,7 6,7 3,6 18,99
36,14 31,85 24,82 3,93
1,2 15 0,8 0,9
188 961 210 441 93131 80 983
Share (31.12)
In thousands of euros
2.68 3.02 1.32 1.15 Closing price
0.28 0.45 0.37 0.29 Profit per share
9.7 6.7 3.6 1.21 Price—earnings ratio (PE)
2.31 2.04 1.59 0.25 Book value of a share
1.2 15 0.8 0.9 Market—to—book value
12,074 13,447 5,951 5,175 Market capitalisation

Mo6blivabrik
Spordikaupade divisjon
Kiudplaadivabrik
Liimpuiduvabrik

Muud tegevused

KOKKU

15,2
(15,5)

17,1
(13,1)
(3,54)

0.2)

Operating Profit 2002

In millions of euros

0.97
(0.99)
1.09
(0.84)
(0.23)

0.01

Furniture Factory
Sports Goods Division
Softboard Factory
Wood Panel Factory
Other activities

TOTAL




Juhatuse esimehe poérdumine g i

Tahtsaim valjakutse kogu ettevottele —
saada teadmusettevotteks

Oleme vdtnud suuna arendada vélja usaldusvaarne
turundusele ja klienditeenindusele orienteeritud
organisatsioon, mille logistilises ahelas on vaga téhtis
roll oma tootmisressursil. Valitud strateegia ellu-
viimiseks on erakordselt tahtis saavutada koigi
toOtajate ja koostédpartnerite toetus tdsist valjakutset
pakkuvale plaanile.

Peame puidma labi mdelda, mida peaks igaiiks
juurde dppima, Ule kordama v6i meelde tuletama
selleks, et muutuvate tlesannetega toime tulla.
Eesmargiks on saavutada dppiva organisatsiooni
seisund, kus td6tajad ja koostdopartnerid tunnetavad
vajadust ennast arendada ja nad on selleks korgelt
motiveeritud.

Ausus loob aluse pikaajalistele suhetele. Pikaajaliste
suhete aluseks on usaldus. Usalduse aluseks on
ligipaas objektiivsele informatsioonile. Kaasaegsed
infoslisteemid vdimaldavad sindmusi vahendada
reaalajas. Peame info— ja kommunikatsiooni-
tehnoloogiaid kasutades leidma optimaalse
lahenduse, et olla ausad oma koostodpartnerite vastu,
olgu nad kliendid, allhankijad, teenusepakkujad voi
aktsionarid.

Koostdo stinnib inimeste vajadustest ja meeskonnas
leitud lahendused toovad kasu kdigile osalistele.

Me ei taha saavutada tulemust td6tajate ja
koostodpartnerite arvel, vaid nendega iheskoos.
Plitiame leida motivatsiooni vaiksemate ja suuremate
meeskondade ja koostddvorgustike tekkimiseks ning
koostdost siindiva slinergia toetamiseks.

Varasemast enam téhtsustub toodete disain ja selle
kuuluvus kindlasse elustiili. Me ei saa pakkuda midagi
kdigile, vaid peame mdistma meie klientide elustiili,
vajadusi ja vaartushinnanguid. Peame saavutama
olukorra, kus tekiks tiha uusi uuenduslikke lahendusi,
mille jargi meid tuntaks ja mis eristaksid meid teistest
sarnases arisektoris tegutsevatest firmadest.

Head métted vajavad soodsat keskkonda, kus uute
ideede juurutamine, mis sageli segab tavaparast
toorutmi, oleks oodatud ja soositud.

The most important challenge for the
whole company — becoming a knowledge-
based company

We are aiming at developing a reliable, market and
customer—oriented organisation with self-provided
production resources having an important role in its
logistic chain. When implementing the selected
strategy, it is of utmost importance to gain the support
of all employees and co—operation partners to a plan
that offers a serious challenge.

We need to consider what we have to learn, repeat or
recall to be able to cope with their changing tasks. We
aim at becoming a learning organisation where
employees and co—operation partners acknowledge
the need for self-development and are highly
motivated to do so.

Integrity is the basis for long—term relationships. Long-
term relations rest on trust. Trust is built on access to
objective information. Modern communications
systems enable real-time transmission of events.

By making use of information and communication
systems, we need to find an optimum solution to be
honest with our co—operation partners, whether they
are customers, subcontractors, service providers or
shareholders.

Co-operation results from human needs and
everybody benefits from the solutions evolved by a
team. We do not intend to achieve a goal at the
expense of our employees or co—operation partners;
we want to achieve it together with them. We are trying
to find a motivation for generating teams and networks
of various sizes and supporting the synergy created
through such co—operation.

The design of our products and its compatibility with a
certain lifestyle become even more important. We
cannot offer anything to anybody; we must perceive
the lifestyle, needs and values of our customers. We
should create a situation for producing more and more
innovative solutions that we would be known by and
that would distinguish us from the other undertakings
operating in the same business sector.

Good ideas require a propitious atmosphere, where
introducing innovative ideas — although it often
interferes with the normal working routine — would be
favoured and expected.



Chairman's Review

Eesti litumine Euroopa Liiduga avab taiesti uusi
voimalusi, oleme juba alustanud ettevalmistustega
nende markamiseks ja kasutamiseks. Muutused
toimuvad Euroopas paiknevate klientide ja
koostoodpartnerite suhtumises, aga ka naiteks tolli- ja
maksusiisteemides. Samas ei tehta praegugi mingeid
jareleandmisi tootmis— v6i muude tegevusprotsesside
kvaliteedi osas.

Mida suurem on tururuum, kus tegutseda, seda
olulisem on olla omanéoline, et eristuda suurest
massist. Viisnurga kolm aritiksust — modbli—, spordi—
ja ehitusmaterjalide divisjonid — peavad leidma endile
“oma lood”, mis paistaksid silma laienevas Euroopa
Liidus, neisse uskuma ja tegema oma mees-
kondadega kd&ik vdimaliku, et kéia oma teed.

Tiit Arro
ASi Viisnurk juhatuse esimees

Estonian accession to the European Union will
introduce totally new opportunities, thus we have
already started the preparations for noticing and
making use of them. There will be changes in the
attitudes of our European—based customers and co-
operation partners, but also in other spheres, such as
customs and tax systems. On the other hand, even
now, we do not make any concessions as to the
quality of production or other operations.

The bigger the market one operates in, the more
important it will be for the entity to be distinguishable
from the masses. Three business units of Viisnurk —
the Furniture, Sports Goods and Building Materials
Divisions — should find and believe in their “success
stories” that would catch one's eye in the enlarging
European Union; their teams should make any
reasonable effort to pursue the path they have chosen.

Tiit Arro
Chairman of Management Board of Viisnurk AS
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Sissejuhatus

Introduction

Kontaktandmed

ASi Viisnurk pdhitegevusvaldkondadeks on puidu
kasutamisel baseeruv liimpuitkilpide, m&obli,
spordikaupade ja pehmete puitkiudplaatide tootmine.

Arinimi:
Ariregistri kood:
Aadress:

Telefon:

Faks:

Elektronpost:

Interneti koduleheklg:
Majandusaasta algus:
Majandusaasta 16pp:
Juhatuse esimees:

AS Viisnurk
10106774
Suur-Joe 48
80042 Parnu
(044) 78 323
(044) 78 320
mail@viisnurk.ee
www.viisnurk.ee
01.01.2002
31.12.2002

Tiit Arro

The Company

The core activities of Viisnurk AS include
timber—based production of edge—glued panels,

furniture, sports goods and softboards.
Business name: Viisnurk AS
Commercial Register number: 10106774
Address: Suur—Joe 48
80042 Parnu
ESTONIA
Phone: +372 44 78 323
Fax: +372 44 78 320
E-mail: mail@viisnurk.ee
Homepage: www.viisnurk.ee
Beginning of financial year: 01.01.2002
End of financial year: 31.12.2002

Audiitor: KPMG Estonia

Juhatuse ja ndukogu liikmete
allkirjad 2002. a majandusaasta
aruandele

Juhatus on koostanud ettevotte 2002. a majandus-
aasta aruande. Majandusaasta aruanne (Ik 9-38)
koosneb tegevusaruandest, raamatupidamise
aastaaruandest, kasumi jaotamise ettepanekust ja
audiitori jareldusotsusest. Ndukogu on juhatuse poolt
koostatud majandusaasta aruande labi vaadanud ja
aktsionaride Uldkoosolekule esitamiseks heaks
kiitnud.

Chairman of Management Board: Tiit Arro
Auditor: KPMG Estonia

Signatures of Members of
Management and Supervisory
Boards

The Management Board has prepared the company's
Annual Report for 2002. The Annual Report (pp. 9-38)
consists of an activity report, annual financial state-
ments, a profit allocation proposal and an auditor's
report. The Supervisory Board has reviewed the
Annual Report prepared by the Management Board
and approved its presentation to the general meeting

Tiit Arro
Juhatuse esimees

Andrus Aljas
Juhatuse liige

Toivo Kuldmae
Juhatuse liige

Toomas Reisenbuk
Ndukogu esimees

Joakim Helenius
Noéukogu liige

Indrek Koolmeister
Néukogu liige

of shareholders.

Tiit Arro
Chairman
of Management Board

Toivo Kuldmae
Member
of Management Board

Andrus Aljas
Member
of Management Board

Toomas Reisenbuk
Chairman
of Supervisory Board

Joakim Helenius
Member
of Supervisory Board

Indrek Koolmeister
Member
of Supervisory Board




Tegevusaruanne

Tegevusalad

ASi Viisnurk koosseisu kuulub neli iseseisva

tulemusiiksuse staatuses aritiksust:

m mooblivabrik, mis toodab elukondlikku modblit,
kasutades materjalidena eeskatt manni ja kase
taispuitu ning téispuidust kilpkonstruktsioone;

= spordikaupade divisjon, mille tegevus hdimab
kolme valdkonda: murdmaasuuskade ja hoki-
keppide tootmist ning spordi— ja vabaajatarvete
vahendust;

W kiudplaadivabrik, kus toodetakse kahte iseseisvat
pehmel puitkiudplaadil pShinevat tootekategooriat:
soojus— ja heliisolatsiooniks kasutatavaid tldehitus-
plaate ning seinte ja lagede dekoreerimiseks moel-
dud siseviimistlusplaate;

™ limpuiduvabrik, kus toodetakse limpuitkilpe, mis
on pohiliseks sisendiks mooblitddstusele tais-
puidust moobli valmistamisel.

Tugitksustena kuuluvad ettevétte koosseisu metsa-
keskus (puitmaterjalide hankimine ja saematerjalide
tootmine), katlamaja (soojusenergia tootmine) ja
tehniline teenistus (hoonete, masinate ja seadmete
hooldus ning transpordi korraldamine). Lisaks teeni-
takse tulu renditegevusest ja ettevotte territooriumil
asuvate sdoklate opereerimisest.

Majandustegevuse ulevaade

Netokaive

ASi Viisnurk netokéive oli 2002. aastal 367,5 miljonit
krooni. Vorreldes eelmise aastaga suurenes ettevétte
kaive 5,9%. Ettevotte ariliksustest saavutasid kaibe-
mahu kasvu vorreldes 2001. aastaga limpuiduvabrik
(kaive rohkem kui kahekordistus) ja kiudplaadivabrik
(kéibe kasv 11%). Mddblivabriku ja spordikaupade
divisjoni kaive jai eelmisel aastal saavutatule alla.

ASi Viisnurk netokdive ja ettevottesisene kaive

Areas of Activity

Viisnurk AS has four independent business units:

™ The Furniture Factory, which produces domestic
furniture of pine and birch and solid wood panels;

™ The Sports Goods Division, which produces cross-
country skis and hockey sticks and distributes
various sports and recreational goods;

™ The Softboard Factory, which produces two
softboard—based product categories: building
boards for insulation and soundproofing, and
interior finishing boards for walls and ceilings;

m The Wood Panel Factory, which produces edge-
glued panels for furniture industry.

The supporting units of the company include the
Forestry Centre, which supplies the company with
roundwood and sells sawn timber; the Boiler House,
which produces heat energy; and the Maintenance
Unit, which is responsible for maintenance of
buildings, plant and equipment and transport. In
addition to that, income is earned from rental and
operation of the company's canteens.

Financial Review

Net sales

The net sales of Viisnurk AS for 2002 were 23.5
million euros. The net sales of the company increased
by 5.9% as compared to the previous financial year.
Among the business units of the company, the sales
soared at the Wood Panel Factory (more than two-
fold) and the Softboard Factory (up 11%) but declined
at the Furniture Factory and the Sports Goods
Division. The sales of the supporting units surged by
approximately 20%, largely on account of the growth
in the intra—company sales at the Forestry Centre.

Net sales and internal sales of Viisnurk AS by units

tegevu5a|ade [0} kes

tuhandetes kroonides

Modblivabrik SRVl 157 581 (0,9)
sh ettevottesisene kaive 92 (17,4)
Spordikaupade divisjon 86 590 (4,0)
Kiudplaadivabrik 71892 11,0
Liimpuiduvabrik 18645 1221
sh ettevottesisene kaive 9613 1011
Muud tegevused 72 036 20,2
sh ettevottesisene kaive 50 067 20,1
Elimineerimised

(ettevottesisene kaive) (59 772) 33,1

367 531

ASi VIISNURK NETOKAIVE 346 972 59

Change
l!l!! 2001 (%)

In thousands of euros

Furniture Factory 10,071 (0.9)
incl. internal sales 6 (17.4)
Sports Goods Division 5,534 (4.0)
Softboard Factory 4,595 11.0
Wood Panel Factory 1,191 1221
incl. internal sales 614 101.1
Supporting units 4,604 20.2
incl. internal sales 3,200 20.1
Eliminations (internal sales) (3,820) 33.1

NET SALES

OF VIISNURK AS 22,175 5.9



Activity Report

Muude tegevuste kaive kasvas ligikaudu 20% eel-
kdige metsakeskuse suurenenud ettevéttesisese
mutgi arvelt. Kokkuvéttes jai Viisnurga aruandeaasta
kaibe eelarve (planeeriti kdibe tdusu 15% vorreldes
2001. aastaga) taitmata.

Kasum

ASi Viisnurk 2002. aasta majandustulemuseks kuju-
nes 19,6 miljonit krooni puhaskahjumit (2001. aastal
teeniti 19,4 miljonit krooni puhaskasumit). Viisnurga
intresside ja kulumieelne kasum ehk EBITDA oli 17,0
miljoni krooniga positiivne. Ettevdtte aritiksustest tee-
nisid kasumit kiudplaadivabrik ja mdoéblivabrik, kahju-
misse jaid limpuiduvabrik, spordikaupade divisjon
ning saeveski kahjumi t6ttu ka muud tegevused.

ASi Viisnurk puhaskasumi kujunemine

The overall sales target (a 15% increase on 2001),
however, was not attained.

Earnings

Viisnurk AS ended the period with a loss of 1.3 million
euros. In comparison, the company earned a profit of
1.2 million euros in 2001. Earnings before interest,
taxes, depreciation and amortisation (EBITDA)
amounted to a positive €1.1m. As regards the units,
the Softboard and the Furniture Factories ended the
year with a profit, whereas the Wood Panel Factory,
the Sports Goods Division as well as the supporting
units (due to the loss at the sawmill) incurred a loss.

Net profit formation of Viisnurk AS by units

tuhandetes kroonides

tegevusalade I6ikes
Muut
B o vy

Mdéoblivabrik RV 23052 (34,1)
Spordikaupade divisjon (15 484) 5569 (378,0)
Kiudplaadivabrik 17 126 20589  (16,8)
Liimpuiduvabrik [T (11 963) 9,2
Muud tegevused (3538) 146 -
ALLUKSUSTE KASUM

KOKKU prZ9 37 393  (99,4)
Jagamata kulud

(uldhalduskulud) [CEEX)N (10 144) 1,9)
ASi VIISNURK ARIKASUM (CpL)] 27249 (135,7)
Neto finantskulud [CE[X)W (7 866) 25,9
ASi VIISNURK

PUHASKASUM (19 632) 19383 (201,3)

Bilanss ja rahavoogude aruanne

ASi Viisnurk koguvarade maht véahenes aruandeaastal
3,5% ja oli 31.12.2002 seisuga 344,9 miljonit krooni.
Bilansi aktiva poolel vahenes ettevétte varude maht
ligikaudu 26% ehk 16 miljonit krooni eelkdige spordi-
kaupade divisjoni varude kuludesse kandmise tottu.
Ettevbtte pShivarade maht kasvas aastaga 6,3 miljonit
krooni. Passiva poolel véhenesid lthiajalised kohus-
tused 9,3 miljoni krooni ja omakapital aruandeaasta
19,6 miljoni kroonise kahjumi vorra. Pikaajaliste
kohustuste maht suurenes 16,3 miljoni krooni vérra.

Olenemata 2002. aasta kahjumist oli Viisnurga &ri-
tegevuse rahakaive aruandeaastal 21,8 miljoni kroo-
niga positiivne, olles vaid 25% (e 7,2 miljoni krooni)
vorra vaiksem kui 2001. aastal. Aritegevuse positiivne
rahakaive tulenes mitterahalise kulu — kulumi (26,7
miljonit krooni) — suurest osatéhtsusest kahjumi
kujunemisel ning kaibevarade (eelkdige varude) vahe-
nemise positiivsest mdjust summas 15,6 miljonit kroo-
ni. Investeeringuteks kasutati aruandeaastal raha 28,5
miljonit krooni ning laenude jaak suurenes aastaga 3,4
miljonit krooni.

In thousands of euros

Change

Furniture Factory 1,473 (34.1)
Sports Goods Division 356 (378.0)
Softboard Factory 1,316 (16.8)
Wood Panel Factory (765) 9.2
Supporting units 10 -
TOTAL PROFIT OF

BUSINESS UNITS 2,390  (99.4)
Unallocated expenses

(general administration) (648) (1.9)
OPERATING PROFIT

OF VIISNURK AS 1,742 (135.7)
Net financial expenses (503) 25.9
NET PROFIT OF

VIISNURK AS 1,239 (201.3)

Balance Sheet and Cash Flow Statement
The total assets of Viisnurk AS decreased by 3.5%,
amounting to 22.0 million euros at the end of the year.
The largest decline occurred in inventories, which
decreased by approximately 26% (€1.0m) due to an
extensive expensing of stocks at the Sports Goods
Division. The non—current assets of the company
increased by 0.4 million euros. The current liabilities
decreased by 0.6 million euros and equity shrank by
the loss of 1.3 million euros for the period. The non-
current liabilities grew by 1.0 million euros.

Despite the loss, the cash flows from operating
activities were positive, amounting to 1.4 million euros,
which reflects a 25% (€0.5m) fall on 2001. Operating
cash flows were positive because a significant share of
the loss resulted from depreciation (€1.7m) but the
current assets (especially inventories) experienced a
notable decline (€1.0m). Investments totalled 1.8
million euros and loan liabilities increased by 0.2
million euros.
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Aritiksuste llevaade

Mooblivabrik

Mooblivabrik teenis aruandeaastal 156,2 miljoni krooni
juures 15,2 miljonit krooni kasumit. Vdrreldes 2001.
aastaga jai vabriku kaive praktiliselt muutumatuks,
samas vahenes majandustegevuse kasum 7,8 miljonit
krooni ehk 34%.

Aasta teisel poolel jaid mooblivabriku majandus-
tulemused tagasihoidlikeks. Kui esimesel poolaastal
saavutati korralik kaibe kasv ja kasumlikkus (vastavalt
89 miljonit krooni kéivet ja 12 miljonit krooni
majandustegevuse kasumit), siis teisel poolaastal
teeniti 67,2 miljoni kroonise kaibe juures 3,2 miljonit
krooni kasumit. Kéibe ja kasumlikkuse vahenemine
tulenes tellimuste &raitlemisest kérgema
rentaablusega pohiklientide poolt, kes viitasid
tarbimise Uldisele véhenemisele modbliturul. Uute
klientide ja stabiilsete tellimuste leidmine votab
modblisektoris seniste kogemuste kohaselt aega kuni
pool aastat, mistéttu vabrikul ei dnnestunud saada
aasta I6pus olulises mahus lisatellimusi.

Maodblivabriku suuremad kliendid olid 2002. aastal
IKEA Trading 59,6 miljoni krooniga (erinevad allhanke-
tooted) ja Boknas Huonekalut 44 miljoni krooniga
(antiikstiilis kodukontori médbel). Mitk Vene turule,
kuhu middi peamiselt samuti antiikstiilis mooblit,
moodustas kokku 23,9 miljonit krooni.

2002. aastal viidi pohiosas Idpule mddblivabriku laien-
damine olemasoleval territooriumil, mis loob vdimalu-
sed saavutada vabriku aastaseks tootmisvéimsuseks
ligikaudu 200 miljonit krooni. Selleks investeeriti aasta
jooksul 15,1 miljonit krooni. Suurimaks objektiks oli
senise kitsaskoha — montaazijaoskonna — valja-
ehitamine.

Spordikaupade divisjon

Spordikaupade divisjoni netokaive oli 2002. aastal
83,1 miljonit krooni, vahenedes aasta jooksul 4%.
2001. aastal teenitud 5,6 miljoni kroonise majandus-
tegevuse kasumi asemel jaadi aga aruandeaastal
15,5 miljoni krooniga kahjumisse, kusjuures 13,6
miljonit krooni sellest kahjumist saadi neljandas
kvartalis.

Divisjoni suure kahjumi p8hjustena vib vélja tuua

jargmist.

W Vaatamata keeruliste ja kdrgema omahinnaga
suusamudelite osakaalu tGusule tooteportfellis
langes miidavate suuskade keskmine hind 2002.
aastal vorreldes eelmise perioodiga ligikaudu 10%.

Performance of Units

Furniture Factory

Furniture Factory ended the year with the net sales of
10.0 million euros and a profit of 1.0 million euros.
Compared to 2001, the sales remained stable but
profits decreased by 0.5 million euros, i.e. 34%.

Performance in the second half of the year proved
weaker than expected. In contrast to the first half of the
year, which reflected a solid growth in sales and sound
profits (€5.7m and €0.8m, respectively), the second
half of the year yielded sales of 4.3 million euros and a
profit of 0.2 million euros. The figures dropped due to
cancellation of orders by a number of core customers
who justified the withdrawal by a general recession in
the furniture market. Attraction of new customers and
establishment of stable supply relations in the furniture
sector takes up to six months; therefore, the factory
could not replace cancelled orders with an adequate
number of additional ones before the year ended.

The largest customers were IKEA Trading (various
sub—contracting orders) with €3.8m and Boknas
Huonekalut (antique—style home office furniture) with
€2.8m. Exports to Russia (mostly antique—style
furniture) totalled €1.5m.

In 2002, the extension of the factory on existing
premises was basically completed, which should allow
the factory to achieve annual sales of approximately
12.8 million euros. Investments for that purpose
totalled 1.0 million euros. The revamping of the
assembly shop was the main project.

Sports Goods Division

Sports Goods Division ended the year with the net
sales of 5.3 million euros, 4% down on 2001. In place
of the €0.4m profit earned in 2001, the reporting period
ended with a loss of €1.0m, whereas a substantial part
of loss (€0.9m) was incurred in the fourth quarter.

The sizeable loss can be attributed to the following

factors:

™ Although the share of more sophisticated ski
models of higher cost price in the product portfolio
increased, the average price of skis sold in 2002 fell
by 10%. The trend was largely triggered by pricing
pressure from competitors operating in cheaper
production environments;

W The division was unable to adjust to a significant
change in the product range and incurred
unplanned material, payroll and quality expenses.
In 2002, CAP skis accounted for almost 70% of the
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Hindade languse peap®8hjuseks on odavamas
tootmiskeskkonnas tegutsevate konkurentide
hinnasurve.

L} Divisjoni vBimetus kohaneda tootmisnomenklatuuri
olulise muutusega t6i kaasa lisakulusid p&hi-
materjalide, tooliste palgakulude ja kvaliteedikulude
osas. 2002. aastal toodetud 198 400 suusapaarist
moodustasid CAP—konstruktsiooniga suusad
peaaegu 70%, aga 2001. aastal oli selliste
suuskade osatéhtsus alla 30%.

™ Seoses vanemat tulpi suusakonstruktsioonide
(plastik— ja EPO—kiljega suuskade) tootmise
|6petamisega alates 2003. aasta algusest koostati
plaan 83 tootaja koondamiseks ja moodustati
selleks koondamistasude reserv summas 1,2
miljonit krooni. Lisaks kanti kuludesse 8,3 miljoni
krooni eest pShivarasid, materjalide ning Idpetama-
ta ja valmistoodangu varusid, mille kasutamine
2003. aasta tootmis— ja midgiprotsessis ei ole
vBimalik. Plastik— ja EPO—kiiljega suuski toodeti
2001. aastal 152,3 tuhat paari ning 2002. aastal
63,5 tuhat paari.

m 2002. aastal hinnati ebatdensoliselt lackuvaks
1,4 miljoni krooni eest spordikaupade divisjoni debi-
toorset vBIgnevust, kusjuures suurimaks summaks
oli 1,14 miljoni kroonine ndue pankrotistunud
firmale Peltonen Ski OY.

L} Hokikeppide tootmises ei saavutatud planeeritud
tootmis— ja miiigimahte ning see jai 2002. aasta
kokkuvéttes kahjumisse.

2002. aastal olid spordikaupade divisjoni suurimateks
klientideks murdmaasuuskade osas Prantsusmaa
firma Rossignol Ski 14,6 miljoni krooniga, Austria
firma Atomic 11,5 miljoni krooniga ja Norra firma
Gresvig Kjededrift AS 5,4 miljoni krooniga. Hokikeppi-
de osas olid aruandeaastal olulisemateks koosto6-
partneriteks Kanada firma I-Tech, Sveitsi firma Wiith-
rich Sport AG ja Soome firma Urheilut & Kalastus OY.

Kiudplaadivabrik

Kiudplaadivabriku majandustulemuseks oli aruande-
aastal 79,8 miljonit krooni k&ivet ja 17,1 miljonit krooni
kasumit. VVOrreldes eelmise aastaga kasvas kaive
11%, kuid kasum vahenes 3,5 miljonit krooni ehk 17%.
Kiudplaadivabriku majandustulemustele avaldas
suurimat mdju tootmissisendite hinnatdus eelkdige
pohitooraine laastu ja elektri hinna tdusu néol. Lisaks
jai aasta alguse muuk vorreldes eelmise aastaga
tagasihoidlikumaks ega véimaldanud vabrikul kahe
kuu jooksul toétada pideva tsukliga, vahendades
seelabi tootmise efektiivsust.

Kiudplaadivabriku kogumtitigist moodustas kdrgema
vaaristusastmega ja suurema marginaaliga Isotex

198,400 pairs of skis that were produced. In 2001,
the corresponding figure was below 30%;

™ In connection with termination of production of older
ski types (plastic skis and skis with epoxy sidewalls)
at the beginning of 2003, the division made plans
for the lay—off of 83 employees and established a
redundancy provision of 0.1 million euros. In
addition, the division had to expense non—current
assets and inventories of work in progress and
finished goods worth 0.5 million euros, which could
not be used in 2003. The Sports Goods Division
produced 152,300 pairs of plastic skis and skis with
epoxy sidewalls in 2001, and 63,500 pairs in 2002;

™ In 2002, the division had to consider doubtful €0.1m
of trade receivables. The largest amount (€0.1m)
was due from Peltonen Ski OY, which became
bankrupt;

™ The planned output and sales targets of hockey
stick production were not attained and the activity
resulted in a loss.

The French Rossignol Ski whose purchases totalled
€0.9m, the Austrian company Atomic whose purcha-
ses amounted to €0.7m, and the Norwegian Gresvig
Kjededrift AS whose purchases amounted to €0.3m
were the largest buyers of cross—country skis. The
Canadian company |I-Tech, Swiss Withrich Sport AG
and Finnish Urheilut & Kalastus OY were the main
partners in the sale of hockey sticks.

Softboard Factory

The Softboard Factory achieved sales of 5.1 million
euros and made a profit of 1.1 million euros.
Compared to 2001, the sales grew by 11% but the
profit declined by €0.2m, i.e. 17%. The performance
of the Softboard Factory was materially affected by an
increase in the prices of production inputs, especially
such basic inputs as chips and power. Moreover, the
sales at the beginning of the year proved considerably
smaller than in the corresponding period of 2001. For
two months, the factory could not operate with an
uninterrupted cycle, which had an adverse impact on
production efficiency.

Isotex interior finishing boards, which are products
with higher value added and higher margin, accounted
for 22%, and Isoplaat boards that are used as a
general building material for 78% of sales. In 2001 the
corresponding figures were 27% and 73%.

The Dutch company Saffier with purchases of €1.2m
and the Finnish Suomen Kuitulevy and Rautakesko
with purchases of €0.6m and €0.5m, respectively,
were the main customers. Domestic sales accounted
for €1.9m of the aggregate.
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siseviimistlusplaatide kaive 22% ning peamiselt tld-
ehitusmaterjalina kasitletava Isoplaadi kaive 78%.
2001. aastal oli nende osatahtsus vastavalt 27% ja
73%.

Kiudplaadivabriku suurimateks klientideks olid 2002.
aastal Hollandi firma Saffier 18,6 miljoni krooniga ning
Soome firmad Suomen Kuitulevy ja Rautakesko
vastavalt 9,8 miljoni ja 8,1 miljoni krooniga. Olulise
osa kiudplaadivabriku miugist moodustas muik
kohalikule turule summas 29,3 miljonit krooni.

Liimpuiduvabrik

2002. aasta oli limpuiduvabriku jaoks esimene
majandustegevuse taisaasta, mille I8puks jaadi 41,4
miljoni kroonise kogukaibe juures 13,1 miljoni
krooniga kahjumisse. Vorreldes 2001. aastaga kaive
kil enam kui kahekordistus, kuid sellest hoolimata
suurenes kahjum ligi 1 miljoni krooni vorra.

Liimpuiduvabriku kahjumi peapdhjuseks oli jatkuvalt
vaike tootmismaht, mis ei voimalda katta pusikulusid.
Naiteks ligi poole vabriku kahjumist moodustas kulum.
Madala tootmismahu tingisid piiratud kliendibaas, mis
ei vdimaldanud saada standardiseeritud suurtellimusi,
puudulik esmajuhtimise tase ning tdoliste madal kvali-
fikatsioon ja motivatsiooni puudumine.

Probleemide lahendamiseks limpuiduvabrikus kaasati
2002. aastal tootmisprotsesside korrastamiseks ja
téoliste valjadppe t6hustamiseks suurtootmise
kogemustega konsultante ning korrigeeriti vabriku
operatiivplaneerimise ja kvaliteedikontrolli slisteeme.
Nende tegevuste esimesed tulemused ilmnesid 2002.
aasta neljandas kvartalis, mil vabriku he kuu tootmis-
maht oli novembris rekordiline, lletades eelmise kuu
tippmahu ligikaudu 40%-ga.

2002. aastal toodeti 4 425 m3 mannikilpi ja 640 m?3
kasekilpi. Suurimateks klientideks olid Viisnurga oma
moodblivabrik summas 19,3 miljonit krooni (47%) ja
Taani mooblitootja Bodilsen 5,4 miljoni krooniga.
Teiste suuremate klientide madgimahud jaid

1-2 miljoni krooni vahele.

Tugitegevused

Keskse puiduhanke ja esmase to6tlemise maht
Viisnurga metsakeskuses oli 2002. aastal kokku 62,5
miljonit krooni, millest 66% moodustas ettevottesisene
miik. Vaadeldaval majandusaastal valitsenud eba-
soodsa situatsiooni t6ttu tooraineturul jai metsakesku-
se t00 ebaefektiivseks ning majandustegevuse
tulemuseks kujunes 4,3 miljonit krooni kahjumit,
millest 3 miljonit krooni saadi IV kvartalis.

Wood Panel Factory

For the Wood Panel Factory, 2002 was the first full
year of operation. By the end of the year, sales of
€2.6m were accompanied with a loss of €0.8m.
Compared to the previous year, sales improved more
than two—fold but the loss increased by approximately
€0.1m.

The loss resulted from insufficient output that preven-
ted from covering fixed costs. For example, approxi-
mately half of the loss stemmed from depreciation.
The output remained small due to the limited customer
base, which did not allow to obtain large standardised
orders, and inadequacies in the lower management
levels, poor qualifications and lack of motivation on the
part of the staff.

To overcome the problems, the factory sought advice
from consultants with experience in large—scale
production. The main issues that were addressed
included streamlining of operations, improvement of
staff training, and upgrading of the planning and
quality control systems. The first results could be seen
in the fourth quarter of 2002 when November output
reached record heights, exceeding the result of the
previous month by approximately 40%.

In quantitative terms, the factory produced 4,425 m3 of
pine panels and 640 m3 of birch panels. The Furniture
Factory of Viisnurk whose purchases totalled €1.2m,
accounting for 47% of the overall sales by the Wood
Panel Factory, and the Danish furniture producer
Bodilsen whose purchases amounted to € 0.3m were
the largest customers. Purchases by other customers
were below €0.1m per customer.

Supporting Units

The net sales of the Forestry Centre that deals with
procurement and preliminary processing of timber
amounted to 4.0 million euros. Intra—company sales
accounted for 66% of the total. Due to the unfavourab-
le situation in the raw material market, the operation of
the centre proved inefficient and it incurred a loss of
0.3 million euros. A notable €0.2m of the loss was
incurred in the fourth quarter.

The sales of the Boiler House amounted to 1.4 million
euros, a 13% increase on 2002. Intersegmental sales
accounted for 85% of the total. External sales equalled
€0.2m, a slight improvement on the €0.2m achieved in
2001, and profit amounted to €10,000, a decrease on
the €32,000 earned in 2001.
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Katlamaja kogukaive oli 2002. aastal 22,2 miljonit
krooni, mis on ligikaudu 13% enam kui eelmisel
aastal. Arisegmentide vaheline k&ive moodustas 85%
kogukaibest. Muuk ettevottest vélja oli 3,4 miljonit
krooni (2001. aastal 3,3 miljonit krooni) ja majandus-
tegevuse kasumiks kujunes 150 000 krooni (2001.
aastal 500 000 krooni).

Tehniline teenistus tegeleb tootmisseadmete ja tehni-
liste kommunikatsioonide hooldamise ja korrashoiuga,
valmistab tehnoloogilisi eriseadmeid pdhitootmis-
tegevustele ning haldab ja korraldab elektrikaitust.
2002. aasta t66de rahaline kogumaht oli 18,1 miljonit
krooni, vihenedes aastaga ligi 36% vorra.

Tulevikuperspektiivid

ASi Viisnurk peaeesmaérkideks 2003. aastal on luua
kasumile orienteeritud kliendikeskne organisatsioon,
korrastada p&hiprotsessid, saavutada jatkuv kaibe
kasv ja jouda tagasi kasumisse.

Pd&hitegevusalade I6ikes on olulisemad tuleviku-
perspektiivid jargmised.

Mooblidivisjon

Mdooblidivisjoni peaeesmarkideks on kliendikeskse
turundusorganisatsiooni mudeli juurutamine, mutgi
kiire aktiviseerimine ja protsesside efektiivsuse jarsk
tBstmine Uhtse divisjoni loomise kaudu metsakeskuse,
limpuiduvabriku ja moéblivabriku liitmise teel. 2003.
aastaks on sdlmitud uued lepingud IKEA (Rootsi) ja
OTTOga (Saksamaa).

Spordikaupade divisjon

Spordikaupade divisjoni peaeesmarkideks on murd-
maasuuskade tootmismahu optimeerimine ning
hokikeppide, spordi— ja vabaajakaupade hulgimidgi
mahu kasvatamine. Kliendiriskide optimeerimisel on
eesmargiks pikaajaliste kliendisuhete loomine ja oma
toodete (VISU, MAXX) arendamine. Jargmiseks
hooajaks on allakirjutamisel lepingud murdmaa-
suuskade miuigiks Rossignolile ja Exelile. Kaivitunud
on divisjoni reorganiseerimine ja tootmisprotsesside
Umberkorraldamine.

Ehitusmaterjalide divisjon

Ehitusmaterjalide divisjoni peaeesmargiks on olemas-
olevate positsioonide sdilitamine ja toodetega (eel-
kdige ISOTEX) uute sihtturgude hdivamine. Divisjoni
tootmisvdimsused on 2003. aastaks taielikult lepingu-
tega kaetud.

The Maintenance Unit is responsible for the
maintenance of production equipment and technical
communications, produces special equipment for the
core production activities, and is in charge of power
supply and management. The monetary value of
services provided in 2001 amounted to 1.2 million
euros, a 36% increase on 2001.

Future Prospects

The primary corporate objectives of Viisnurk AS for
2003 are to establish a profit—oriented customer-
focused organisation, streamline core operations,
attain sustained growth in sales and get back into
profit.

The objectives of the business units are as follows.

Furniture Division

Furniture Division has to implement a customer-
focused marketing organisation model, adopt a more
proactive and aggressive sales approach, and stream-
line its processes by merging the Forestry Centre,
Wood Panel Factory and Furniture Factory into a
single division. For 2003, the division has two new
large contracts — one with IKEA (Sweden) and the
other one with OTTO (Germany).

Sports Goods Division

Sports Goods Division has to optimise the production
of cross—country skis and increase the wholesale of
hockey sticks, sports and leisure goods. To optimise
customer risks, the division will focus on building long-
term customer relations and developing its brands
(VISU, MAXX). Negotiations are under way for
concluding contracts with Rossignol and Exel for
producing cross—country skis. The division is
reorganising its structure and rearranging the
production processes.

Building Materials Division

The main objective of the Building Materials Division is
to maintain existing positions and penetrate new
markets (especially with ISOTEX). The capacities of
the division are fully covered with contracts.




Raamatupidamise aastaarug

Juhatuse deklaratsioon

Juhatus deklareerib oma vastutust lehekulgedel 17
kuni 36 esitatud ASi Viisnurk 2002. a raamatupidami-
se aastaaruande koostamise igsuse eest ning
kinnitab oma parimas teadmises, et:

L} raamatupidamise aastaaruande koostamisel
rakendatud arvestusmeetodid on kooskélas
rahvusvaheliste finantsaruandluse standarditega;

W raamatupidamise aastaaruanne kajastab ASi
Viisnurk finantsseisundit ja majandustulemusi
Oigesti ja diglaselt;

W kaik teadaolevad olulised asjaolud, mis on
selgunud aruande valmimise kuupaevani
15.02.2003, on raamatupidamise aastaaruandes
nduetekohaselt arvesse voetud ja esitatud;

W AS Viisnurk on jatkuvalt tegutsev ettevote.

Tiit Arro
Juhatuse esimees

Andrus Aljas
Juhatuse liige

Toivo Kuldmae
Juhatuse liige

Statement of Management
Responsibility

The Management Board acknowledges its responsibi-

lity for the preparation, integrity and fair presentation of

the annual financial statements of Viisnurk AS for 2002

as set out on pages 17 to 36 of this report, and con-

firms that to the best of its knowledge, information and
belief:

W The accounting policies applied at the preparation
of the annual accounts comply with international
financial reporting standards;

W The annual financial statements give a true and fair
view of the financial position of Viisnurk AS and the
results of its operations;

W All significant events that occurred between the
balance sheet date and the date on which the
financial statements were authorised for issue
(15 February 2003) have been properly recognised
and disclosed,;

W Viisnurk AS is a going concern.

Tiit Arro
Chairman of Management Board

Andrus Aljas
Member of Management Board

Toivo Kuldmée
Member of Management Board
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Balance Sheet

Bilanss

kroonides m 2001
Raha ja pangakontod 1764 251 5035 767
Nduded ostjate vastu (lisa 1) 54 143 625 52 496 448
Muud luhiajalised néuded (lisa 2) 1915536 2214510
Ettemakstud tulevaste perioodide

kulud (lisa 2) 4 446 709 5 448 645
Varud (lisa 3) 58 601 793 74576 331
Kaibevara kokku (VIR TARCAC NN 139 771 701
Pikaajalised finantsinvesteeringud

(lisa 6) 1435 600 1435 600
Materiaalne p&hivara (lisa 4) Py el 216 043 395
Immateriaalne p&hivara (lisa 5) 785 150 268 805
Pdhivara kokku r7ZA VAR 217 747 800
AKTIVA (vara) KOKKU KZE R LRV 357 519 501
Vélakohustused (lisa 7) 38 773 012 47 367 754
Ostjate ettemaksed 619 581 1216 491
Vélad hankijatele (lisa 9) 30 978 303 36 792 037
Maksuvdlad (lisa 10) 5944 159 5638 995
Viitvolad (lisa 9) 12 266 687 8348 089
Luhiajalised eraldised (lisa 11) 1493 317

Liihiajalised kohustused kokku 90 075 059 99 363 366
Pikaajalised vdlakohustused (lisa 7) 111 773 549 95 479 466
Pikaajalised kohustused kokku 111 773 549 95 479 466
Kohustused kokku PORRZENCIEE 194 842 832
Aktsiakapital nimivaartuses 44990 610 44 990 610
AaZio 11331 780 11 331 780
Kohustuslik reservkapital 4 499 061 4499 061
Eelmiste perioodide jactamata

kasum 101 855 218 82471 833
Aruandeaasta kasum (19 631 828) 19 383 385
Omakapital kokku (lisa 12) 143 044 841 162 676 669
PASSIVA (kohustused ja

omakapital) KOKKU KZZR KR VN 357 519 501

In euros

Cash and bank

Trade receivables (Note 1)
Other receivables (Note 2)
Prepaid expenses (Note 2)
Inventories (Note 3)

Total current assets

Long—term financial investments
(Note 6)

Tangible assets (Note 4)
Intangible assets (Note 5)

Total non—current assets

TOTAL ASSETS

Debt obligations (Note 7)
Customer prepayments
Trade payables (Note 9)
Taxes payable (Note 10)
Accrued expenses (Note 9)
Provisions (Note 11)

Total current liabilities

Long-term liabilities (Note 7)
Total non—current liabilities

Total liabilities

Share capital at par value
Share premium

Mandatory capital reserve
Retained earnings

Net profit/loss for the period

Total equity (Note 12)

TOTAL LIABILITIES AND
EQUITY

-:I!! 2001

112,756 321,843
3,460,399 3,355,126
122,425 141,533
284,196 348,231
3,745,328 4,766,284
7,725,104 8,933,017
91,751 91,751
14,175,618 13,807,654
50,180 17,180
14,317,549 13,916,585
22,042,653 22,849,602
2,478,041 3,027,344
39,598 77,747
1,979,869 2,351,433
379,900 360,397
783,982 533,539
95,440
5,756,830 6,350,460
7,143,614 6,102,234
7,143,614 6,102,234
12,900,444 12,452,694
2,875,417 2,875,417
724,231 724,231
287,542 287,542
6,509,718 5,270,897
(1,254,699) 1,238,821
9,142,209 10,396,908
22,042,653 22,849,602
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Kasumiaruanne

Income Statement

kroonides m 2001

REALISEERIMISE NETOKAIVE [EEIYAXINI:N 346 971 805

Realiseeritud toodete kulu

(lisa 14) (CZXRCEOM (290 413 731)
Brutokasum 24 362 652 56 558 074
Turustuskulud (lisa 15) (CICIRNGISTAM (17 866 449)
Uldhalduskulud (lisa 16) (CELyArIol (10 143 704)
Muud aritulud (lisa 18) 1641 391 1669 611
Muud arikulud (lisa 19) (6 116 714) (2 968 269)
Arikasum (9 729 088) 27 249 263
Finantstulud (lisa 20) 381 019 1170922
Finantskulud (lisa 20) (10 283 759) (9 036 800)
ARUANDEAASTA

PUHASKASUM (19 631 828) 19 383 385

Tava puhaskasum aktsia kohta
(lisa 13) (4,36) 4,31

Lahustatud puhaskasum aktsia
kohta (lisa 13) (4,36) 4,31

Omakapitali muutuste aruanne

2001

In euros

NET SALES 23,489,430 22,175,483
Cost of goods sold (Note 14) (VAREVRIGON (18,560,773)
Gross profit 1,557,053 3,614,710
Marketing expenses (Note 15) (1,256,736) (1,141,871)
General administration expenses

(Note 16) (636,093) (648,299)
Other income (Note 18) 104,904 106,707
Other expenses (Note 19) (390,928) (189,706)
Profit from operations (621,800) 1,741,541
Financial income (Note 20) 24,351 74,835
Financial expenses (Note 20) (657,250) (577,555)

NET PROFIT/LOSS
FOR THE YEAR (1,254,699) 1,238,821

Basic earnings per share
(Note 13) (2] 0.28

Diluted earnings per share
(Note 13) (12))] 0.28

Statement of Movements in Equity

kroonides m 2001

Jaotuskdlbuliku kasumi
algsaldo 101 855 218 84 137 034

Eraldis kohustuslikku reserv-

kapitali (lisa 12) (1 665 201)
Aruandeaasta puhaskasum (19 631 828) 19 383 385
Jaotuskdlbuliku kasumi

|16ppsaldo 82 223 390 101 855 218

In euros

2001
Distributable profits at beginning

of period 6,509,718 5,377,323

Transfer to mandatory capital
reserve (Note 12) (106,426)
Net profit/loss for the year (1,254,699) 1,238,821

Distributable profits at end of
period 5,255,019 6,509,718
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Rahavoogude aruanne Cash Flow Statement
kroonides m 2001 In euros -“:H 2001
Aritegevuse rahavood Cash flows from operating
activities
Kasum enne tulumaksu (19 631 828) 19 383 385
Profit before income tax (1,254,699) 1,238,821
Tapsustamised:
Aasta akumuleeritud kulum 26 698 546 22 598 912 Adjustments for:
Kahjum pdhivara midgist 91 454 187 669 Period's accumulated depreciation 1,706,344 1,444,330
Kasum aktsiate mutgist 17 950 Loss from sale of non-current
Kasum pikaajalistelt assets 5,845 11,994
finantsinvesteeringutelt (297 216) (829 560) Gain on sale of shares 1,147
Eraldise moodustamine 1493 317 Gain on long—term financial
Intressikulu 9 984 067 8820 104 investments (18,996) (53,018)
Establishment of a provision 95,440
Tegevuskasum enne Interest expense 638,097 563,706
kdibekapitali muutusi 18 338 340 50 178 460
Kéibevarade muutus 15 628 271 (6 115 735) Operating profit before
Luhiajaliste kohustuste muutus (2 062 352) (6 311 853) changes in working capital 1,172,031 3,206,980
Pohitegevuse genereeritud Change in current assets 998,826 (390,866)
raha KL LN 37 750 872 Change in current liabilities (131,808) (403,400)
Intressimaksed (10 108 601) (8 753 316) Cash generated from operations 2,039,049 2,412,714
Interest paid (646,056) (559,437)
Aritegevuse rahavood kokku 21 795 658 28 997 556
Net cash from operating
Investeerimistegevuse activities 1,392,993 1,853,277
rahavood
Pdhivara soetamine (PR VARYEON (40 654 349) Cash flows from investing
P&hivara muuk 436 580 540 728 activities
Aktsiate ja muude vaartpaberite Acquisition of non—current assets (1,867,594) (2,598,280)
soetamine (764 280) Sale of non—current assets 27,902 34,559
Aktsiate ja muude vaartpaberite Acquisition of shares and other
miitik 746 330 securities (48,846)
Saadud dividendid 297 216 Sale of shares and other securities 47,699
Dividends received 18,996
Investeerimistegevuse
rahavood kokku (P EI@ AL (40 131 571) | Net cash used in investing
activities (1,820,696) (2,564,868)
Finantseerimistegevuse
rahavood Cash flows from financing
Laenu votmine 10 000 000 5 000 000 activities
Laenude tagasimaksmine ((RZRIGTIN (6 359 662) Proceeds from borrowing 639,115 319,557
Kapitalirendi maksed (CASEZivAl (1 138 694) Repayment of loans (92,905) (406,455)
Arvelduskrediidi jaagi Settlement of finance lease liabilities (152,381) (72,776)
suurenemine (2 741 487) 13 760 051 Increase in overdraft balance (175,213) 879,425
Finantseerimistegevuse Net cash from financing activities 218,616 719,751
rahavood kokku 3 420 604 11 261 695
NET DECREASE/INCREASE
RAHAJAAGI KOGUMUUTUS (3 271 516) 127 680 IN CASH (209,087) 8,160
RAHA ALGJAAK 5 035 767 4908 087
RAHA LOPPJAAK 1764 251 5035767 CASH AT BEGINNING
OF PERIOD 321,843 313,683
CASH AT END OF PERIOD 112,756 321,843
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Raamatupidamise aastaaruande
koostamisel kasutatud arvestusmeetodid
ja hindamisalused

AS Viisnurk ei oma seisuga 31.12.2002 titar-
ettevotteid ega osalust sidus— vdi Uhisettevotetes.

'ET Aruannete vastavus

ASi Viisnurk finantsaruanded on koostatud vastavuses
Rahvusvaheliste Finantsaruandluse Standarditega
(International Financial Reporting Standards).

q Arvestuse alused

ASi Viisnurk raamatupidamise aastaaruanne on
koostatud paralleelselt Eesti kroonides ja eurodes.
Eesti krooni konverteerimisel eurodeks on kasutatud
Eesti Panga poolt fikseeritud kurssi 15,64664. Varad
ja kohustused on aruannetes kajastatud lahtudes
nende ajaloolisest soetusmaksumusest.

r.1' Vilisvaluuta

ASi Viisnurk koik valisvaluutatehingud on teisendatud
Eesti kroonidesse tehingupéeva kursi alusel. Bilansi-
paeva seisuga valisvaluutas fikseeritud monetaarsed
varad ja kohustused on hinnatud bilansipaeva kursi
alusel. Kdik valuutakursside tmberarvestustest
tulenevad kasumid ja kahjumid on kajastatud kasumi-
aruandes. Valisvaluutas fikseeritud mitte monetaarsed
varad ja kohustused, mis on kajastatud soetusmaksu-
muses, on teisendatud Eesti kroonidesse vastavalt
tehingupéeval kehtinud valuutakursile.

¥ Raha ja pangakontod
Raha ja pangakontod kajastavad ettevétte rahalisi
vahendeid kassas ja pangakontodel.

I’:[’ Varud

Varud on hinnatud raamatupidamisbilansis lahtudes
sellest, mis on madalam, kas soetusmaksumus voi
netorealiseerimismaksumus. Ldpetamata toodang ja
valmistoodang on kajastatud tootmisomahinnas, mis
koosneb otsestest ja kaudsetest tootmiskuludest.
Varude kuludesse kandmisel on kasutatud kaalutud
keskmise soetushinna meetodit.

'_:f Finantsinvesteeringud

Kaik (lthi- ja pikaajalised) finantsinvesteeringud on
kajastatud raamatupidamisbilansis lahtudes sellest,
mis on madalam, kas nende soetusmaksumus voi
neto realiseerimismaksumus. Finantsinvesteeringu
vaartuse vahenemine on kajastatud kasumiaruandes
finantskuluna.

Accounting Policies and Measurement
Bases

At 31 December 2002, Viisnurk AS did not have any
subsidiary companies or interest in associated
companies or joint ventures.

':-T Statement of Compliance

The financial statements of Viisnurk AS have been
prepared in accordance with International Financial
Reporting Standards.

'?f Bases of Preparation

The statements are presented in Estonian kroons
(EEK) and euro (€). Estonian kroons have been
converted into euro using the official Bank of Estonia
exchange rate of 15.64664 Estonian kroons to the
euro. Assets and liabilities are reported on the
historical cost basis.

q Foreign Currency

We translate transactions in foreign currencies into
Estonian kroons at the exchange rate of the date of
the transaction. Monetary assets and liabilities that are
denominated in foreign currency at the balance sheet
date are translated into Estonian kroons using the
exchange rate ruling on that date. Exchange gains and
losses are reported in the income statement. Non-
monetary assets and liabilities denominated in foreign
currencies, which are stated at historical cost, are
translated into Estonian kroons at the exchange rate
ruling on the date of the transaction.

7 cash and Bank
Cash and bank comprise cash in hand and at bank.

'i Inventories

Inventories are carried at the lower of cost and net
realisable value. Work in progress and finished goods
are stated at the conversion cost, which includes the
direct and indirect costs of production. Inventories are
expensed using the weighted average cost formula.

¥ Financial Investments

All (long— and short—term) financial investments are
carried at the lower of cost and net realisable value. A
decrease in the value of a financial investment is
reported as financial expense.
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'q Materiaalne pohivara

Materiaalne pdhivara on vara, mille soetusmaksumus
on suurem kui 10 000 krooni ja kasulik eluiga pikem
kui Uks aasta. Vaikevahendite soetusmaksumus
kantakse 100% kulusse nende kasutusele votmisel.

Pdhivara vBetakse arvele soetusmaksumuses.
Bilansis on pdhivara esitatud jagakmaksumuses.
Omatarbeks valmistatud pdhivara voetakse arvele
maksumuses, mis sisaldab p&hivara valmistamise
otseseid ja valmistamisega seotud kaudseid kulusid.
Pdhivara rekonstrueerimise ja parendamise kulud on
lisatud pdhivara soetusmaksumusele.

'!T Amortisatsioon

Pdhivara amortiseeritakse lahtudes nende kasulikust
elueast, kasutades lineaarset arvestusmeetodit.
Uksikutele pdhivaradele rakendatud aastased
amortisatsiooninormid p&hivara gruppide 16ikes on
alljargnevad (%):

hooned ja rajatised 2,5-15
masinad ja seadmed 10-25
transpordivahendid 10-20
muu inventar, sisseseade 20-40

‘T Immateriaalne pdhivara

Immateriaalne pdhivara on bilansis esitatud jaak-
maksumuses. Immateriaalset p&hivara amorti-
seeritakse lahtudes kasulikust elueast (2,5-5 aastat),
kasutades lineaarset arvestusmeetodit.

‘T Kasutusrent ja kapitalirent

Renditehingute eristamisel kasutus— ja kapitalirendiks
on lahtutud tehingu reaalsest majanduslikust sisust.
Renditehingud, mille tingimuste kohaselt on pusivalt
Ule vdetud kdik olulised omandiga seotud riskid ja
majandusliku kasu tekkimise v6imalused, on loetud
kapitalirenditehinguteks. Kdiki muid renditehinguid on
kasitletud kasutusrendina.

Kapitalirendile vGetud varad on bilansis arvele vetud
pdhivarana soetusmaksumuses, mis vérdub rendi-
maksete miinimumsumma diskonteeritud naudis-
vaartusega soetushetkel.

Kapitalirendile voetud pdhivarasid amortiseeritakse
lUldises korras (vt materiaalne pdhivara), lahtudes
nende eeldatavast kasulikust tdoeast.

'ﬂ' Intressi kandvad laenud

Intressi kandvad laenud voetakse bilansis arvele
tegelikult laekunud summas. Koik tehingutasud ja
muud erinevused tegelikult laekunud summa ja
lunastamisvaartuse vahel amortiseeritakse laenu
perioodi kestel ja kajastatakse finantskuluna.

'ET Tangible Non—current Assets

Purchases are recognised as tangible non—current
assets if their acquisition cost exceeds 640 euros and
their estimated useful life extends beyond one year.
Items of smaller value are fully expensed as of
implementation.

Tangible non—current assets are taken on account at
acquisition cost. In the balance sheet, they are carried
at net book value. The cost of self-constructed assets
includes direct and indirect costs of construction.
Renovation and improvement costs are added to the
acquisition cost of non—current assets.

'!T Depreciation

Tangible non—current assets are depreciated over their
estimated useful lives by using the straight—line
method. The following annual depreciation rates are
applied (%) non—current assets:

buildings and constructions 2.5-15
machinery, plant and equipment 10-25
motor vehicles 10-20
other equipment and fixtures 20-40

‘T Intangible Assets

Intangible assets are reported at net book value. Items
are amortised over their estimated useful lives (2.5-5
years) on a straight-line basis.

‘T Operating and Finance Lease
Transactions are classified as operating and finance
leases based on the economic substance of the
transaction. Leases that transfer substantially all the
risks and rewards relating to ownership to the lessee
are classified as finance leases. All other leases are
treated as operating leases.

Assets held under finance lease are carried at
acquisition cost, which is equal to the discounted
present value of the minimum lease payments at the
inception of the lease.

Assets held under finance lease are depreciated
similarly to other tangible non—current assets over their
estimated useful lives (see Tangible non—current
assets).

77 Interest-bearing Loans

Interest—bearing loans are recognised at cost. Contract
fees and other differences between cost and
redemption value are amortised over the loan term and
reported as financial expenses.
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1 Tulumaks kasumi jaotamisel

Kehtiva tulumaksuseaduse kohaselt ei maksustata
Eestis alates 1. jaanuarist 2000 mitte ettevdtte kasu-
mit, vaid dividende maaraga 26/74 netodividendina
véljamakstud summast. Tulenevalt maksustamise
kontseptsiooni eriparast ei oma mdiste varade ja
kohustuste maksubaas majanduslikku sisu ning
edasilukkunud tulumaksukohustust ega vara ei saa
tekkida.

Kuni 31. detsembrini 2002 vahendati dividendide val-
jakuulutamise jarel dividendide véljamaksmisega
kaasneva ettevotte tulumaksu vérra eelmiste perioodi-
de jaotamata kasumit. 1. jaanuarist 2003 j6ustunud
Raamatupidamise Toimkonna juhendite kohaselt ka-
jastatakse jargnevatel perioodidel dividendidelt arves-
tatavat ettevotte tulumaksu tulumaksukuluna dividen-
dide valjakuulutamise perioodi kasumiaruandes.

Maksimaalne vdimalik tulumaksukohustuse summa,
mis vBiks kaasneda dividendide valjamaksmisega,
on dra toodud lisas 12.

r"!T Realiseerimise netokaive

Realiseerimise netokaive kaupade ja toodete mutgist
arvestatakse kasumiaruandes siis, kui olulised oman-
diga seotud riskid ja majandusliku kasu tekkimise
voimalused on lainud Ule ostjale ning on téenaoline, et
muugitehingu tulemuseks on hivituse laekumine
ostjalt.

Tulu teenuste muugist kajastatakse realiseerimise
netokaibes nende teenuste osutamisel.

™ Laenukulud

Laenukulud kajastatakse kasumiaruandes kuluna.
Laenukulud, mis on otseselt seotud pdhivaraobjekti
soetamise vOi ehitamisega, kapitaliseeritakse p&hivara
soetusmaksumuse osana. Kapitaliseerimine |6peta-
takse, kui kdik olulised tegevused pdhivara objekti
kasutamise alustamiseks on I8petatud.

'q' Aruandlus segmentide l6ikes
Arisegment on ettevétte sees oma toodangu poolest
selgesti eristuv ning iseseisva tulemusiksusena
funktsioneeriv tegevusvaldkond.

Geograafiline segment on ettevotte sihtturg (piirkond),
milline erineb oluliselt teistest sihtturgudest eelkbige
seal valitsevate riskide poolest.

'!L Income Tax Consequences of

Dividends
In accordance with the effective Estonian Income Tax
Act, from 1 January 2000 income tax is not levied on
profits earned but dividends distributed. The tax rate is
26/74 of the amount distributed as the net dividend.
Because of the fundamental change in the principles
of taxation, the term “tax base of assets and liabilities”
has lost its substance and deferred income tax liabi-
lities and assets no longer arise.

Until 31 December 2002, when the dividend had been
declared accumulated profits were reduced by the
corporate income tax payable on dividends. In accor-
dance with the Estonian Accounting Standards Board
guidelines, which became effective from 1 January
2003, the income tax payable on dividends in sub-
sequent periods is recognised as the corporate in-
come tax expense of the period where the dividend is
declared.

The maximum income tax liability that could arise at
the distribution of dividends is disclosed in Note 12.

'-"!T Net Sales

Revenue from the sale of goods is recognised when
all significant risks and rewards relating to ownership
have transferred to the buyer and it is probable that
the buyer will settle the account.

Revenue from services rendered is recognised as of
the provision of the service.

'\‘T Financing Costs

Financing costs are recognised in the income state-
ment. Expenses that are directly related to the
acquisition or construction of a non—current asset are
capitalised. Capitalisation is ended when all significant
operations for the implementation of the asset have
been completed.

('T Segment Reporting

Business segments are distinguishable components of
the company that are engaged in providing different
products and function as independent revenue
centres.

Geographical segments are the company's target
markets (areas) whose inherent risks differ to a
significant extent.
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W3 Eraldised

Eraldised kajastatakse bilansis, kui ettevottel on
varasemate stindmuste tagajarjel tekkinud juriidiline
vOi tegevusest tingitud jarelduslik kohustus, mille
I6petamine nduab tulevikus tden&oliselt ressurssidest
loobumist.

¥ Nduded ostjate vastu

'ﬂ Provisions

Provisions are disclosed in the balance sheet if a pre-
sent legal or constructive obligation has arisen as a
result of a past event and it is probable that fulfilment
of the obligation will lead to an outflow of resources.

™! Trade Receivables

kroonides m 2001

Ostjatelt laekumata arved 56 381 900 53 142 458
Ebatdenéoliselt lackuvad arved [MVAELIPIE)] (646 010)

KOKKU 54 143 625 52 496 448

Raamatupidamisbilansis on hinnatud iga nduet eraldi.
2002. a kanti lootusetute nduetena bilansist vélja
ostjatelt laekumata arveid summas 132 767 krooni
ning hinnati ebatdenaoliselt laekuvateks arveid
summas 1 944 793 krooni. 2001. a ebatdendaoliselt
laekuvateks hinnatud arvetest laekus 2002. aastal
219 761 krooni.

" Muud lihiajalised nduded ja
ettemakstud tulevaste
perioodide kulud

In euros m 2001
Accounts receivable 3,603,451 3,396,413
Allowance for doubtful
receivables (143,052) (41,287)
TOTAL 3,460,399 3,355,126

The recoverability of every item is reviewed separa-
tely. In 2002, receivables written off as irrecoverable
totalled €8,485. ltems that were considered doubtful
amounted to €124,295. In 2002, we collected €14,045
of receivables that had been considered doubtful in
2001.

¥ Other Receivables and
Prepaid Expenses

kroonides m 2001

Muud luhiajalised nduded 1915 536 2214510
Ettemakstud kaibemaks 4 044 816 4 680 406
Muud ettemakstud kulud 401 893 768 239

KOKKU 6 362 245 7 663 155

In euros -:Ilu 2001

Other receivables 122,425 141,533
Prepaid VAT 258,510 299,132
Other prepaid expenses 25,686 49,099

TOTAL 406,621 489,764

™ Inventories

™ Varud

kroonides m 2001
Tooraine ja materjal 19 362 170 24 788 938
Ldpetamata toodang 22 718 167 24 401 189
Valmistoodang 11 805 097 19 088 139
Ostetud kaubad 4517 352 4 965 332
Ettemaksed hankijatele 199 007 1332733
KOKKU 58 601 793 74576 331

Seisuga 31.12.2002 oli netorealiseerimismaksumuses
hinnatud varude jadkmaksumus 20 675 tuhat krooni.

In euros -!IEH 2001
Materials 1,237,465 1,584,298
Work in progress 1,451,953 1,559,516
Finished goods 754,480 1,219,951
Merchandise purchased

for resale 288,711 317,342
Prepayments to suppliers 12,719 85,177
TOTAL 3,745,328 4,766,284

At 31 December 2002, the net book value of assets
carried at net realisable value amounted to
€1,321,000.
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¥ pghivara ¥/ Tangible Non—current Assets
kroonides m 2001 In euros m 2001
Maa, ehitised ja rajatised 119 109 692 EECIR:NVECI0K] Land, buildings and
constructions 7,612,477 6,187,738
Masinad ja seadmed UV RV 177 738 837 Machinery, plant and
Muu inventar 6 945 682 6876 119 equipment 12,434,524 11,359,553
Other equipment and fixtures 443,909 439,463
Akumuleeritud kulum (EoP AT (79 292 459) Accumulated depreciation (6,547,007) (5,067,699)
Ldpetamata ehitus IRl 13 903 595 Construction in progress 231,715 888,599
KOKKU Py Ogol 216 043 395 TOTAL 14,175,618 13,807,654
Materiaalse pdhivara likumine 2002
Maa, ehitised Masinad ja Muu
kroonides ja rajatised seadmed inventar KOKKU
Soetusmaksumus 01.01.2002 96 817 303 | 177 738 837 6876 118 281 432 258
Soetatud 2002 22 450 843 19 447 704 1037 274 42 935 821
Muldud ja mahakantud p&hivarad 2002 (158 454) (2 628 021) (967 710) (3754 185)
Soetusmaksumus 31.12.2002 119 109 692 | 194 558 520 6 945 682 320 613 894
Kulum 01.01.2002 (14 499 364) | (60527 323) (4 265 779) (79 292 466)
Kulum 2002 (4 440 150) | (20 708 498) (1 233 803) (26 382 451)
Muldud ja mahakantud p&hivarade kulum 2002 154 916 2 120555 960 781 3236 252
Kulum 31.12.2002 (18 784 598) | (79 115 266) (4538 801) | (102 438 665)
Jaakmaksumus 01.01.2002 82317939 | 117211514 2610 339 202 139 792
Jaakmaksumus 31.12.2002 100 325 094 | 115443254 2 406 881 218 175 229
Movements in Tangible Non—current Assets in 2002 Land, Machinery, Other
buildings and plant and equipment
In euros constructions equipment and fixtures TOTAL
Acquisition cost 01.01.2002 6,187,738 11,359,553 439,463 17,986,754
Acquired in 2002 1,434,866 1,242,932 66,294 2,744,092
Sold and written off in 2002 (10,127) (167,961) (61,848) (239,936)
Acquisition cost 31.12.2002 7,612,477 12,434,524 443,909 20,490,910
Depreciation 01.01.2002 (926,676) (3,868,391) (272,632) (5,067,699)
Depreciation for 2002 (283,775) (1,323,511) (78,854) (1,686,140)
Depreciation on items sold and written off in 2002 9,901 135,527 61,404 206,832
Depreciation 31.12.2002 (1,200,550) (5,056,375) (290,082) (6,547,007)
Net book value 01.01.2002 5,261,062 7,491,162 166,831 12,919,055
Net book value 31.12.2002 6,411,927 7,378,149 153,827 13,943,903

Taielikult amortiseeritud, kuid veel kasutuses olevate
pdhivarade soetusmaksumus seisuga 31.12.2002 oli
27 862 248 krooni.

Liisitud pohivarad

Aruandeaastal soetati kapitalirendi korras p&hivarasid
summas 5 029 777 krooni. Liisitud masinate ja sead-
mete jadkmaksumus seisuga 31.12.2002 oli

8 611 922 krooni. Liisitud pdhivarad tagavad
kapitalirendi kohustusi (lisa 7).

Lopetamata ehitus

L&petamata ehitusena on bilansipdeva seisuga suuri-
mas summas 936,3 tuhat krooni kajastatud investee-
ring kiudplaadivabriku isoplaadi pakendamisliini.

At 31 December 2002, the acquisition cost of fully
depreciated items in use totalled €1,780,718.

Leased Assets

During the financial year we acquired assets of
€321,461 under finance lease. At 31 December 2002,
the net book value of plant and equipment held under
finance lease amounted to €550,401. Lease liabilities
are secured with leased assets (Note 7).

Construction in Progress

At the balance sheet date, the largest item under
constructions in progress was an investment of
€59,800 made in a packaging line of Softboard
Factory.
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Kapitaliseeritud intressikulud

Aruandeaastal ettevdttes laenuintresse ei kapitaliseeri-
tud. 2001. aastal kapitaliseeriti ettevottes
laenuintresse summas 1 703 202 krooni.

¥{ Immateriaalne p&hivara

Capitalised Interest Expense
In 2002, we did not capitalise any loan interest. In
2001, we capitalised loan interest of €108,854.

¥ Intangible Assets

kroonides 2002
Soetusmaksumus 01.01.2002 1444 950
Aruandeaastal soetatud 832 440
Soetusmaksumus 31.12.2002 2277 390
Kulum 01.01.2002 (1 176 145)
Aruandeaasta kulum (316 095)
Kulum 31.12.2002 (1 492 240)
Jaakmaksumus 01.01.2002 268 805
Jaakmaksumus 31.12.2002 785 150

Immateriaalse p&hivarana on kajastatud arvutitark-
vara, mida ei saa otseselt siduda riistvaraga. Im-
materiaalse p8hivara kulum on taies ulatuses
kajastatud kasumiaruande kirjel “Uldhalduskulud”.

T Pikaajalised
finantsinvesteeringud

Pikaajalise finantsinvesteeringuna on raamatupida-
misbilansis kajastatud ASi Mooblimaja 5 504 aktsiat
(osalus 10%) summas 1 435 000 krooni ja ASi Fiiber
6 aktsiat (osalus 0,15%) summas 600 krooni. Pika-
ajalised finantsinvesteeringud on kajastatud bilansis
soetusmaksumuses.

W Vélakohustused

In euros 2002
Acquisition cost 01.01.2002 92,349
Additions 53,202
Acquisition cost 31.12.2002 145,551
Amortisation 01.01.2002 (75,169)
Amortisation for the period (20,202)
Amortisation 31.12.2002 (95,371)
Net book value 01.01.2002 17,180
Net book value 31.12.2002 50,180

Intangible assets comprise computer software that
cannot be directly linked to hardware. Amortisation
has been fully recognised under General administra-
tion expenses.

™ Long—term Financial
Investments

Long—term financial investments include 5,504 shares
in Tallinna Mod6blimaja AS (10 percent interest) of
€91,713 and 6 shares in Fiiber AS (0.15 percent inte-
rest) of €38. Long—term financial investments are
carried at cost.

™I Debt Obligations and
Long—term Liabilities

kroonides 2001
LUHIAJALISED

VOLAKOHUSTUSED

Tagatiseta volakohustused 2 654 037 1068 196
Pikaajaliste laenude

tagasimaksed 17 327 994 24 767 091
Lihiajalised laenud pankadelt 18 790 981 21532 467
KOKKU 38 773012 47 367 754
PIl(AAJALISED

VOLAKOHUSTUSED

Mittekonverteeritavad

volakohustused 38210 114 37 901 470
Pikaajalised pangalaenud 73 563 435 57 577 996

KOKKU

111 773 549

95 479 466

In euros

2001

DEBT OBLIGATIONS

Unsecured debt 169,623 68,270
Current period long-term

debt repayment 1,107,458 1,582,902
Short—term loans from banks 1,200,960 1,376,172
TOTAL 2,478,041 3,027,344
LONG-TERM LIABILITIES

Non—convertible debt 2,442,066 2,422,339
Long-term bank loans 4,701,548 3,679,895
TOTAL 7,143,614 6,102,234
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Informatsioon vBlakohustuste kohta seisuga 31.12.2002

kroonides KOKKU Alla 1 aasta 1-2 aastat 2-5 aastat Ule 5 aasta
Pangalaenud:
1490 000 EUR — EURIBOR + 2,5% 23313434 23313434
72 250 DEM — LIBOR + 3% 577 995 577 995
38 000 000 EEK — EURIBOR + 3,1% 38 000 000 9500 000 28 500 000
19 000 000 EEK — EURIBOR + 3,1% 19 000 000 4 750 000 14 250 000
639 115 EUR — EURIBOR + 2,5% 10 000 000 2499 999 2499 999 5 000 002
Arvelduskrediit:
Limiit 11 000 000 EEK — 7% 9978519 9978 519
Limiit 640 000 EUR — 6,35% 8 710 906 8 710 906
Limiit 63 911 EUR — 6,75% 101 556 101 556
Kapitalirendid:
Tran_spordivahendid 1931 436 1200 908 704 106 26 422
Masinad, seadmed 2743790 1061471 1268743 413 576
Volakirjad:
2 000 000 EUR — 7,4% 31 293 200 31 293 200
Jarelmaks:
Maa erastamine 4895 725 391 658 391 658 1174974 2937 435
KOKKU 150 546 561 38 773012 59 471 140 49 364 974 2937 435
Obligations and Liabilities at 31.12.2002
Payable within Payable in Payable in Payable in
In euros Total less than a year 1-2 years 2-5 years over 5 years
Bank loans:
€1,490,000 — EURIBOR + 2.5% 1,489,996 1,489,996
DEM 72,250 — LIBOR + 3% 36,941 36,941
EEK 38,000,000 — EURIBOR + 3.1% 2,428,637 607,159 1,821,478
EEK 19,000,000 — EURIBOR + 3.1% 1,214,318 303,580 910,738
€639,115 — EURIBOR + 2.5% 639,115 159,779 159,779 319,557
Overdrafts:
Limit EEK 11,000,000 — 7% 637,742 637,742
Limit €640,000 — 6.35% 556,727 556,727
Limit €63,911 — 6.75% 6,491 6,491
Finance leases:
Motor vehicles 123,440 76,751 45,000 1,689
Machinery and equipment 175,360 67,840 81,087 26,433
Debt securities:
€2,000,000 — 7.4% 1,999,995 1,999,995
Payable in instalments:
Privatisation of land 312,893 25,031 25,032 75,094 187,736
TOTAL 9,621,654 2,478,041 3,800,888 3,154,989 187,736

ASi Viisnurk pangalaenude tagatiseks on sélmitud
hupoteegi seadmise leping Eesti Erastamisagentuuri-
ga, mille kohaselt on Niidu 11 asuvale Viisnurga
kinnistule seatud esimesele jarjekohale Eesti Vabariigi
kasuks hipoteek summas 5 874 900 krooni. Lisaks
sellele on nimetatud kinnistule seatud teisele jarje-
kohale jagatud hiipoteek summas 38 000 000 krooni
Huvitusfondi ning summas 19 000 000 krooni Eesti
Uhispanga kasuks. ASi Hansapank kasuks on
summas 10 000 000 krooni seatud hiipoteek Viisnur-

Bank loans have been secured with a mortgage
agreement with the Estonian Privatisation Agency
under which the company's immovable property at

11 Niidu Street has been mortgaged to the extent of
€375,474. The mortgage is of the first ranking and
has been established for the benefit of the Republic of
Estonia. In addition, the same property has been
encumbered with a divided mortgage of the second
ranking. It has been mortgaged to the extent of
€2,428,636 for the benefit of Compensation Fund,
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ga kinnistule aadressil R&dma 31. ASi Sampo Pank
kasuks summas 10 000 000 krooni seatud hlipoteek
kinnistule aadressil Suur-J8e 48. Lisaks eeltoodud
hipoteekide seadmisele on pangalaenude tagatiseks
seatud esimesele jarjekohale kommertspant summas
35 000 000 krooni ning teisele jarjekohale summas
10 000 000 krooni. 2003. aastal on lepingujargselt
tasumisele kuuluvate kapitalirendi intresside summa
248 187 krooni, 2004. aastal 100 754 krooni ning
aastal 2005 ja hiljem 6 440 krooni.

¥ Kasutusrent

2002. aastal arvestati ja kajastati kasumiaruandes ku-
luna kasutusrendi makseid summas 1 060 575 krooni.
Kehtivate lepingute kohaselt tuleb kasutusrendi
makseid 2003. aastal tasuda 770 960 krooni ning
perioodil 2004—2006 summas 534 829 krooni.

AS Viisnurk sai aruandeperioodil renditulu 826 773

krooni, millest maa rent moodustas 579 060 krooni
ning ruumide rent 247 713 krooni.

™ Vélad hankijatele ja viitvélad

and to the extent of €1,214,318 for the benefit of Union
Bank of Estonia. The company's immovable property
at 31 Raama Street has been mortgaged to the extent
of €639,115 for the benefit of Hansabank and the pro-
perty at 48 Suur—Jde Street has been mortgaged to
the extent of €639,115 for the benefit of Sampo Bank.
In addition, the loans are secured with a commercial
pledge of the first ranking of €2,236,902 and a com-
mercial pledge of the second ranking of €639,115.
According to contracts, the interest payable on finance
leases in 2003, 2004, and 2005 and afterward
amounts to €15,862, €6,439 and €411 respectively.

¥ Operating Lease

Operating lease payments made and expensed in
2002 totalled €67,783. Under effective agreements,
operating lease payments to be made in 2003 and
2004-2006 amount to €49,273 and €34,182 respec-
tively.

Rental income of the period amounted to €52,840.
The figure breaks down between income from the
lease of land of €37,008 and income from the lease of
premises of €15,832.

™ Trade Payables and Accrued

kroonides 2001
Hankijatele tasumata arved 30 978 303 36 792 037
Vélad toovotjatele 8 235 488 7101 780
Intressivdlad 1113045 1237578
Muud viitvdlad 2918 154 8731
KOKKU 43 244 990 45 140 126

Kirjel Vélad téévétjatele on kajastatud puhkusetasu
reserv seisuga 31.12.2002 summas 4 641 804 krooni
ja 31.12.2001 seisuga 3 306 687 krooni. Kirjel Muud
viitvélad on 31.12.2002 seisuga kajastatud faktooringu
avansid summas 2 895 925 krooni.

Expenses
-!I!! 2001

In euros

Accounts payable 1,979,869 2,351,433
Payables to employees 526,342 453,886
Interest payable 71,136 79,095
Other accrued expenses 186,504 558
TOTAL 2,763,851 2,884,972

Payables to employees include the vacation pay lia-
bility. At 31 December 2002 the latter amounted to
€296,665. At 31 December 2001 the corresponding
figure equalled €211 335. Other accrued expenses as
of 31 December 2002 include factoring advances of
€185,083.




Raamatupidamise aastaaruande lisad

T Maksuvoélad

T Taxes Payable

kroonides 2001
Sotsiaal- ja

to6tuskindlustusmaks 3670123 3 465 256
Uksikisiku tulumaks 2 244 822 2173739
Kogumispensioni maksed 29214

KOKKU 5944 159 5638 995

“H Luhiajalised eraldised

Luhiajalise eraldisena on bilansis kajastatud restruk-
tureerimiseraldis summas 1 493 317 krooni. Restruk-
tureerimise korras kuulub koondamisele 98 tootajat.
Koondamiskulud on kajastatud kasumiaruandes
mitdud kaupade kuluna kirjel té6j6ukulud. Restruktu-
reerimine viiakse |abi seoses spordikaupade divisjoni
tootmismahu vahenemisega 06.03.—-04.04.2003.

P Omakapital

Aktsiakapital

ASi Viisnurk aktsiakapital oli 31.12.2002 seisuga
44 990 610 krooni. Pdhikirjas fikseeritud maksimaalne
aktsiakapital on 177 480 800 krooni, mis jaotus

4 499 061 aktsiaks nimivaartusega 10 krooni. 2002. a
jooksul ettevétte aktsiakapitalis muutusi ei toimunud.

Ettevottel oli 31.12.2002 seisuga 333 aktsionéri,
kellest ule 5% osalust omas:

Bank of Bermuda (Guernsey) Ltd Clients Account
2 675 752 aktsiaga ehk 59,4736%

Nordea Bank Finland Plc Clients Account Trading
533 400 aktsiaga ehk 11,8558%

ASi Viisnurk ndukogu ja juhatuse liikmetele seisuga
31.12.2002 kuuluvate aktsiate arv oli jargmine:
Juhatuse liikmed:
Tiit Arro

Toivo Kuldmae
Andrus Aljas

ei oma ettevétte aktsiaid
49 231 aktsiat ehk 1,0942%
ei oma ettevétte aktsiaid

Ndukogu liikmetele ASi Viisnurk aktsiaid ei kuulu.

In euros

-:I:H 2001

Social security and

unemployment insurance 234,563 221,470
Personal income tax 143,470 138,927
Funded pension premiums 1,867

TOTAL 379,900 360,397

“F Provisions

Provisions comprise a restructuring provision of
€95,440. Restructuring involves the lay—off of 98
employees. Lay—off expenses have been recognised
as personnel expenses under cost of goods sold.
Restructuring will be carried out from 6 March to 4
April 2003 due to reduction of production at Sports
Goods Division.

¥ Equity

Share Capital

At 31 December 2002, the share capital of Viisnurk AS
amounted to €2,875,417. The maximum share capital
outlined in the Articles of Association is €11,343,062.
The share capital is made up of 4,499,061 shares with
a par value of €0.64 each. During the financial year,
share capital did not change.

At 31 December 2002 the company had 333 share-
holders. Shareholders whose interest exceeded 5%
included:

Bank of Bermuda (Guernsey) Ltd Clients Account with
2,675,752 shares (59.4736% interest)

Nordea Bank Finland Plc Clients Account Trading with
533,400 shares (11.8558% interest)

Members of the Supervisory and Management Boards
had the following number of shares:

Management Board members:

Tiit Arro does not have a share in the
company

49,231 shares (1.0942% interest)
does not have a share in the
company

Toivo Kuldméae
Andrus Aljas

Members of the Supervisory Board do not have shares
in the company.



Notes to Annual Financial Statements

Kohustuslik reservkapital

Kohustuslik reservkapital moodustatakse iga-
aastastest puhaskasumi eraldistest, samuti muudest
eraldistest, mis kantakse reservkapitali seaduse voi
pohikirja alusel. Reservkapitali suurus nahakse ette
pohikirjas ja see ei voi olla vaiksem kui 1/10 aktsia-
kapitalist. lgal majandusaastal tuleb reservkapitali
kanda vahemalt 1/20 puhaskasumist. Kui reserv-
kapital saavutab pohikirjas ettenéhtud suuruse, 16pe-
tatakse reservkapitali suurendamine puhaskasumi
arvelt.

Reservkapitali voib tldkoosoleku otsusel kasutada
kahjumi katmiseks, kui seda ei ole vdimalik katta
aktsiaseltsi vabast omakapitalist, samuti aktsiakapitali
suurendamiseks.

Seisuga 31.12.2002 on ettevotte reservkapital pohi-
kirjas ette nahtud maksimaalsuuruses 4 499 061
krooni.

Kasumi jaotamise piirang

Ettevotte jaotamata kasum seisuga 31.12.2002
moodustas 82 223 390 krooni. Maksimaalne v8imalik
tulumaksukohustuse summa, mis vdib kaasneda kogu
jaotamata kasumi valjamaksmisel dividendidena on
15 786 213 krooni, seega netodividendidena oleks
voBimalik valja maksta 66 437 177 krooni.

Dividendide maksmisel tekkivat tulumaksukohustust
vahendatakse tulumaksu vorra, millega on jaotatavat
kasumit maksustatud aastatel 1994-1999.

Maksimaalse vBimaliku tulumaksukohustuse
arvestamisel on lahtutud eeldusest, et jaotatavate
netodividendide ja 2003. aasta kasumiaruandes
kajastatavate dividendide tulumaksukulu summa ei voi
Uletada jaotuskdlbulikku kasumit seisuga 31.12.2002.

® Tulu aktsia kohta

Mandatory Capital Reserve

The mandatory capital reserve is established by way
of annual net profit transfers and other transfers that
are made based on the law or the Atrticles of Associa-
tion. The size of the capital reserve is prescribed by
the Articles of Association and cannot be smaller than
1/10 of the share capital. Every year, the company has
to transfer to the capital reserve at least 1/20 of its net
profit. When the required level has been attained,
transfers may be terminated.

At the decision of the general meeting, the reserve
may be used for covering losses if these cannot be
covered with the company's unrestricted equity, or for
increasing the share capital.

At 31 December 2002, the company's capital reserve
amounted to €287,542, i.e. the maximum outlined in
the Articles of Association.

Restriction on Distribution of Profits

At 31 December 2002, undistributed profits amounted
to €5,255,019. The income tax liability that would arise
if all of the undistributed profits were distributed as
dividends amounts to €1,008,920. Thus, the maximum
amount that could be distributed as the net dividend is
€4,246,099.

The liability arising at the distribution of dividends may
be reduced by the income tax paid on related profits in
1994-1999.

The maximum contingent income tax liability has been
calculated under the assumption that the net dividend
and the dividend tax reported in the income statement
for 2003 cannot exceed the distributable profits

of 31 December 2002.

® Earnings per Share

kroonides 2001
Tavapuhaskasum aktsia

kohta (PK/A) 4,31
Lahustatud puhaskasum

aktsia kohta 4,31
Aktsia raamatupidamisvaartus 36,14
Aktsia hinna—tulu suhe (P/E) 9,8
Aktsia sulgemishind Tallinna

Vaartpaberiborsil seisuga

31.12.2002 42

In euros

-:I:H 2001

Basic earnings per share 0.28
Diluted earnings per share 0.28
Book value of a share 2.31
Price/earnings ratio (P/E) 9.8
Closing price of the share

at Tallinn Stock Exchange

at 31.12.2002 2.7
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Puhaskasum aktsia kohta on arvutatud lahtuvalt
aruandeaasta puhaskahjumist 19 631 828 krooni ning
aktsiate arvust 4 499 061.

2002. a PK/A = (19 631 828)/4 499 061 = (4,36)
krooni

2001. a PK/A =19 383 385/4 499 061 = 4,31 krooni

2002. a lahustatud puhaskasum aktsia kohta on
vordne tava puhaskasumiga aktsia kohta, kuna
ettevottel ei ole potentsiaalseid lihtaktsiaid, mille mdju
vahendaks puhaskasumit aktsia kohta.

7 Miiidud kaupade kulud

Basic earnings per share have been calculated by
dividing the loss for the period (1,193,834) by the
number of shares 4,499,061:

Basic earnings per share for 2002 =
(1,193,834)/4,499,061 = €(0.28)

Basic earnings per share for 2001 =
1,238,821/4,499,061 = €0.28

Basic earnings per share equal diluted earnings per
share because the company does not have any
potential ordinary shares, whose effect might reduce
earnings per share.

7l Cost of Goods Sold

2001

In euros

Materials 10,336,697 9,837,801
Personnel expenses 4,996,635 4,432,074
Power and heat energy 2,220,845 1,858,897
Depreciation 1,645,522 1,390,900
Cost of goods purchased 1,298,272 1,068,545
Other 861,372 884,878
Change in work in progress 107,564 (684,326)
Change in finished goods 465,470 (227,996)
TOTAL 21,932,377 18,560,773

T Marketing Expenses

In euros

2001

Transport 536,327 435,160
Personnel expenses 193,424 194,793
Advertising expenses 187,618 178,987
Agency fees 141,333 108,461
Other 198,034 224,470
TOTAL 1,256,736 1,141,871

i General Administration

kroonides m 2001
Tooraine ja péhimaterjalid NEZEYENN 153 928 535
Toojoukulud 78180 541 69 347 065
Elektri— ja soojusenergia 34 748 769 PINIWLly)
Kulum 25746 892 EEPERNVENL
Ostetud kaubad 20 313 588 16 719 132
Muud kulud ICEYIRTN 13 845 371
L&petamata toodangu

muutus ACISKCNOZYA (10 707 405)
Valmistoodangu muutus (LRSI (3 567 373)
KOKKU 343168 006 il Nki&ll

I3 Turustuskulud
kroonides m 2001
Transport 8391711 6 808 798
To6j6ukulud 3026 431 3047 855
Reklaamikulud 2935591 2800 544
Agenditasud 2211 390 1697 053
Muud kulud 3098574 3512199
KOKKU 19 663 697 17 866 449
T Uldhalduskulud

kroonides m 2001
To66j6ukulud 5437 551 5024 007
Kantseleikulud 1193 054 1558 036
Ostetud teenused 2204 738 1250 283
Muud kulud 1117 377 2311378
KOKKU 9952 720 10 143 704

In euros

Expenses

Personnel expenses 347,522 321,092
Office expenses 76,250 99,576
Cost of services purchased 140,908 79,907
Other 71,413 147,724
TOTAL 636,093 648,299
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¥ Personnel Expenses

kroonides 2001
Tootasud 58 835 730 52 163 510
Sotsiaal- ja

tootuskindlustusmaks 19 736 110 17 515 326
Puhkusereservi eraldised 8 350 049 7 805 867
KOKKU 86 921 889 77 484 703

ASi Viisnurk keskmine to6tajate arv 2002. aastal oli
1037 ja 2001. aastal 1004. 2002. aastal arvestati
ettevodtte tegevjuhtkonnale todtasu brutosummas

3 046 617 krooni.

T Muud &ritulud

-:I:H 2001

In euros

Wages and salaries 3,760,279 3,333,847
Social security and

unemployment insurance 1,261,364 1,119,430
Vacation pay liability 533,664 498,885
TOTAL 5,555,307 4,952,162

In 2002, Viisnurk AS had, on average, 1,037
employees (1,004 in 2001). The gross remuneration
of the executive management totalled €194,714.

T Other Income

In euros

Gains on sale of non—current

assets 10,794
Exchange gains 25,607
Insurance indemnification 3,513
Other 66,793
TOTAL 104,904 106,707

™ Other Expenses

kroonides 2001
Kasum pdhivara mutgist 300 434 168 883
Kasum valuutakursi muutustest 450 335 400 672
Kindlustushuvitised 421 261 54 969
Muud tulud 469 361 1045 087
KOKKU 1641 391 1669 611
T Muud arikulud

kroonides m 2001
Kahjum p&hivara mutgist 381 798 356 552
Kahjum valuutakursi

muutustest 260 740 520 955
Ebatdenéoliselt lackuvad

arved 1956 793 540 126
Muud kulud 3517 383 1550 636
KOKKU 6116 714 2 968 269

-:!:H 2001

In euros

Losses on sale

of non—current assets 24,401 22,788
Exchange losses 16,664 33,295
Doubtful receivables 125,062 34,520
Other 224,801 99,103
TOTAL 390,928 185,706
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T Finantstulud ja finantskulud

T Financial Income and
Financial Expenses

kroonides m 2001
Finantstulud:

Intressitulud 24 630 20173
Dividenditulud 297 216

Muud finantstulud 59 173 1150 749
KOKKU 381019 1170922
Finantskulud:

Intressikulud 9 984 067 8820 621
Kahjum valuutakursi

muutustest 242 579 166 584
Muud kulud 57 113 49 595
KOKKU 10 283 759 9 036 800

Tl Segmentide aruanne

Segmentide aruandlus jaguneb &risegmentide ja
geograafiliste segmentide aruanneteks. Arisegmen-
tide aruanne pdhineb ettevottesisesel juhtimisarves-
tuse aruandlusel. Segmentide vaheline kaive on
kajastatud turuhindades, mis on ettevdtte sees
mitdavate toodete ja teenuste spetsiifilise iseloomu
tottu kujunenud segmentide juhtkondade vaheliste
kokkulepete tulemusel.

Arisegmentide aruanne

Ettevotte juhtkond eristab jargmisi pohilisi &ri-
segmente:

Spordikaupade divisjon tegeleb murdmaasuuskade
ja hokikeppide tootmisega ning spordikaupade vahen-
duse ja mulgiga. Divisjoni kaibest moodustas eksport
83% (suurem muik Austriasse, Soome, Kanadasse,
USAsse).

Mooblivabrik tegeleb elukondliku modbli tootmisega.
Mooblivabrik eksportis oma toodangust 2002. a 92%
pohiliselt Rootsi ja Soome.

Kiudplaadivabrik toodab pehmeid puitkiudplaate ja
vadristatud siseviimistlusplaate. Vabriku mudgist
moodustas eksport 63% ning suurimad partnerid
asuvad Soomes ja Hollandis.

Liimpuiduvabrik toodab manni- ja kasepuust liim-
puitkilpe. MUk valjapoole ettevdtet moodustas 53%
(sellest eksport 62%) ja milk ettevottesiseselt
mooblivabrikule 47%.

Muude tegevuste all on toodud soojusenergia toot-
mine ja midk, metsakeskuse tegevus ning muud
vaikesemahulised tegevused.

In euros

2001

Financial income:

Interest income 1,574 1,289
Dividends received 18,996

Other 3,781 73,546
TOTAL 24,351 74,835
Financial expenses:

Interest expense 638,097 563,739
Exchange loss 15,503 10,646
Other 3,650 3,170
TOTAL 657,250 577,555

Tl Financial Information
by Segment

Segment reporting includes reporting by business
segments and geographical segments. The results of
the business segments are derived from management
accounting. Intra—segmental sales are recognised at
market prices. Due to the specific nature of the
company's products and services, prices are based on
agreements between segment managements.

Results by Business Segments

The company's management differentiates the
following business segments:

The Sports Goods Division produces cross—country
skis and hockey sticks, and distributes sports goods.
In 2002, exports accounted for 83% of its sales (the
main customers were in Austria, Finland, Canada and
the USA).

The Furniture Factory produces household furniture.
In 2002, the factory exported 92% of its products,
mostly to Sweden and Finland.

The Softboard Factory produces softboard and
beneficiated interior decoration boards. In 2002,
exports accounted for 63% of sales and the largest
customers were in Finland and the Netherlands.

The Wood Panel Factory produces edge—glued
panels of pine and birch. In 2002, 53% of the products
were sold externally (exports accounted for 62% of
external sales) and 47% to the company's Furniture
Factory.

The supporting activities comprise production and
sale of heat energy, the activities of Forestry Centre,
and other less significant operations.



Segmentide tulemus, varad ja kohustused hélmavad
kirjeid, mis on vastava segmendiga otseselt seotud
vOi on jagatavad asjakohasel alusel.

Mittejagatavad kirjed on intressikandvad laenud,
finantstulud ja kulud, peakontori varad ja kulud ning
muud kirjed, mille jagamiseks puudub mdistlik alus.

Arisegmentide aruanne on toodud lehekiilgedel

34-35.

Geograafiliste segmentide aruanne

(realiseerimise netokaive)

tuhandetes kroonides

EKSPORT
Euroopa riigid
Soome
Rootsi
Saksamaa
Holland
Austria
Norra

Lati, Leedu
Teised riigid
KOKKU

Venemaa, Ukraina,
Valgevene
P&hja—Ameerika (USA ja
Kanada)

Muu maailm

EKSPORT KOKKU
SISETURG

KOKKU

Notes to Annual Financial Statements

Segment results, assets and liabilities encompass
items that are directly attributable to a segment or can
be allocated to it on a reasonable basis.

Items that cannot be allocated include interest—bearing
loans, financial income and expenses, the assets and
expenses of head office and other items that cannot
be divided on a reasonable basis.

For financial information on business segments, refer
to pages 34-35.

Net Sales by Geographical Segments

81 519
64 210
17 273
20 896
11724
7971
3136
25801
232 530

25 544

19 203
794

278 071
89 460

367 531

2001

96 705
67 088
17 869
18 780
9 583
13550
3587
15832
242 994

19473

20421
782

283670
63 302

346 972

In thousands of euros

EXPORTS
European countries
Finland

Sweden
Germany
Netherlands
Austria

Norway

Latvia, Lithuania
Other

TOTAL

Russia, Ukraine,
Byelorussia

North America (USA
and Canada)

The rest of the world

TOTAL EXPORTS
DOMESTIC SALES

TOTAL
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Arisegmentide aruanne

Spordikaupade divisjon Mod6blivabrik Kiudplaadivabrik
tuhandetes kroonides 2002 2001 2002 2001 2002 2001
Netokaive ettevottest valja 83 099 86 590 156 094 157 489 79 828 71892
Segmentide vaheline kaive 76 92
Kaive kokku 83 099 86 590 156 170 157 581 79 828 71892
Segmendi majandustulemus (15 484) 5569 15184 23 052 17 126 20 589
Jagamata kulud
Arikasum
Neto finantskulud
Aruandeaasta puhaskasum
Segmendi koguvarad 80 210 83126 79271 80 152 38 494 41 265
Jagamata koguvarad
Koguvarad kokku
Segmendi kohustused 17 843 10 503 12 897 18 226 5 400 4755
Jagamata kohustused
Kohustused kokku
Segmendi pdhivara soetamine 5504 3518 18 308 14 107 5706 7 896
Jagamata pdhivara soetamine
Pd&hivarade soetamine kokku
Segmentide vaheline p6hivara
likumine
Segmendi kulum (aastas) 4 675 4016 6171 4448 2852 2 469
Jagamata kulum (aastas)
Kulum kokku (aastas)
Varude allahindlus (aastas) 7904 943 166 245 419 80
Sales by Business Segments

Sports Goods Division Furniture Factory Softboard Factory

In thousands of euros 2002 2001 2002 2001 2002 2001
External sales 5,311 5,534 9,976 10,065 5,102 4,595
Inter—segmental sales 5 6
Total sales revenue 5,311 5,534 9,981 10,071 5,102 4,595
Segment result (990) 356 970 1,473 1,095 1,316
Unallocated expenses
Operating profit
Net financial expenses
Net result for the period
Segment assets 5,127 5,313 5,066 5,123 2,460 2,637
Unallocated assets
Total assets
Segment liabilities 1,141 671 824 1,165 345 304
Unallocated liabilities
Total liabilities
Acquisition of segment assets 352 225 1,170 902 365 505
Acquisition of unallocated assets
Total acquisition of non—current
assets
Inter—segmental movements
Annual segment depreciation 299 257 394 284 182 158
Annual unallocated depreciation
Total annual depreciation
Annual inventory write—down 505 60 11 16 27 5
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Liimpuiduvabrik Muud tegevused Elimineerimised AS VIISNURK KOKKU
2002 2001 2002 2001 2002 2001 2002 2001
22074 9032 26 436 21969 367 531 346 972
19 328 9613 60 136 50 067 (79 540) (59 772) 0 0
41 402 18 645 86 572 72036 (79 540) (59 772) 367 531 346 972
(13 064) (11 963) (3538) 146 224 37393
(9 953) (10 144)
(9 729) 27 249
(9 903) (7 866)
(19 632) 19 383
75190 93 317 50 717 38834 323 882 336 694
21011 20 826
344 893 357 520
3289 2625 8 560 8964 47 989 45073
153 860 149 770
201 849 194 843
2833 94708 7272 1439 39623 121 668
4145 4447
43768 126 115
(14 608) 14 608 0 0
7336 6816 3868 3262 24902 21011
1797 1588
26 699 22599
1047 199 9 536 1467

Wood Panel Factory Supporting units Eliminations VIISNURK AS TOTAL
2002 2001 2002 2001 2002 2001 2002 2001
1,411 577 1,689 1,404 23,489 22,175

1,235 614 3,844 3,200 (5,084) (3,820)

2,646 1,191 5,533 4,604 (5,084) (3,820) 23,489 22,175
(835) (765) (226) 10 14 2,390
(636) (648)
(662) 1,742
(633) (503)
(1,255) 1,239
4,806 5,964 3,241 2,482 20,700 21,519
1,343 1,331
22,043 22,850
210 168 547 573 3,067 2,881
9,833 9,572
12,900 12,453
181 6,052 464 92 2,532 7,776
265 284
2,797 8,060
(934) 934 0 0
469 436 247 208 1,591 1,343
115 101
1,706 1,444
67 13 610 94
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Notes to Annual Financial Statements

Finantsriskid

Intressimaarade risk

ASi Viisnurk intressimaarade risk on soltuvuses
esmalt Euribori (Euro Interbank Offered Rate)
voimalikust muutusest, kuna k&ik ettevotte laenud on
Euriboriga seotud. Seisuga 01.01.2002 oli 6 kuu
Euribor 3,256 ning 31.12.2002 seisuga 2,800.

Intresside Umbervaatamise paevad lahtuvalt Euribori

muutustest on erinevatel laenulepingutel jargmised:

# laenul summas 1 490 000 EUR iga aasta
20. september ja 20. marts;

& laenul summas 72 250 DEM iga aasta 5. veebruar
ja 5. august;

& laenul summas 38 000 000 EEK iga aasta 1. marts
ja 1. september;

& laenul summas 19 000 000 EEK iga aasta 1. marts
ja 1. september;

W laenul summas 10 000 000 EEK iga aasta
31. jaanuar ja 31. juuli.

Intressimaarade risk on séltuvuses ka Eesti tldisest
majanduslikust olukorrast ning pankade keskmiste
intressimaarade muutusest.

Krediidirisk

ASi Viisnurk krediidirisk sisaldab v6imalikku kahju, mis
tekib aripartnerite suutmatusest taita oma lepingulisi
kohustusi. Bilansipaeva seisuga ei olnud ettevéttel
teada olulisi suuremaid riske seoses ostjatelt laeku-
mata arvetega, valja arvatud summas 2 238 275
krooni, mille ulatuses on arveid hinnatud ebatdenaoli-
selt laekuvaks. Ettevote jalgib pidevalt oma olemas-
olevate ning potentsiaalsete partnerite finantsseisu
ning nende vBimet taita endale vbetud kohustusi.

Valuutarisk

ASi Viisnurk valuutarisk on vaga vaike, kuna valdav
enamus eksport—import lepingutest on séImitud
eurodes. Aruandeaastal laekus ettevottele eesti
krooniga otseselt v8i kaudselt sidumata valuutades
12,7 min krooni, sellest 87% USA dollarites. Ettevote
tasus kaupade ja teenuste eest kursiriskiga
valuutades summas 13,7 min krooni, sellest 74% USA
dollarites.

Financial Risks

Interest Rate Risk

The company's interest rate risk depends on changes
in EURIBOR (Euro Interbank Offered Rate) because
all loans taken by the company are linked to
EURIBOR. At 1 January 2002, 6 months' EURIBOR
stood at 3.256 and at 31 December 2002 at 2.800.

According to loan agreements, interest rates are

reviewed on the basis of changes in EURIBOR as

follows:

# The loan of €1,490,000 every year on 20 Septem-
ber and 20 March;

& The loan of DEM 72,250 every year on 5 February
and 5 August;

® The loan of EEK 38,000,000 every year on 1 March
and 1 September;

& The loan of EEK 19,000,000 every year on 1 March
and 1 September;

& The loan of EEK 10,000,000 every year on
31 January and 31 July.

The interest rate risk also depends on the overall
economic situation in Estonia and on changes in the
banks' average interest rates.

Credit Risk

Credit risk is the risk that a business partner will fail to
discharge a contractual obligation and will cause
Viisnurk AS to incur a financial loss. At the balance
sheet date the company was not aware of any major
risks relating to trade receivables (except for doubtful
items of €143,052). The financial positions and
settlement practice of existing and potential partners
are monitored on a regular basis.

Currency Risk

The currency risk of Viisnurk AS is very low because
most of the export—import agreements are concluded
in euros. During the financial year, the company
received €0.8m in currencies, to which the Estonian
kroon is not directly or indirectly pegged (87% of the
amount was in USD), and paid €0.9m for goods and
services in currencies with an exchange risk (74% in
UsSD).



Kasumi jaotamise ettepanek

Profit Allocation Proposal

ASi Viisnurk jaotamata kasum

Undistributed Profits of Viisnurk AS

kroonides 2002
Jaotamata kasum 31.12.2001 101 855 218
2002. a. puhaskahjum (19 631 828)
Kokku jaotamata kasum 82 223 390

Juhatus teeb aktsionaridele ettepaneku jatta kasum
jaotamata.

Tiit Arro
Juhatuse esimees

Andrus Aljas
Juhatuse liige

Toivo Kuldmée
Juhatuse liige

In euros 2002
Retained earnings at 31.12.2001 6,509,718
Loss for 2002 (1,254,699)
Total undistributed profits 5,255,019

The Management Board proposes that profits be
retained.

Tiit Arro
Chairman of Management Board

Andrus Aljas
Member of Management Board

Toivo Kuldmée
Member of Management Board




Audiitori jareldusotsus

Auditor's Report

ASi Viisnurk aktsionaridele

Oleme auditeerinud ASi Viisnurk 31. detsembril 2002
I6ppenud majandusaasta kohta koostatud raamatu-
pidamise aastaaruannet, mis on esitatud lehekilgedel
17 kuni 36. Nimetatud raamatupidamise aastaaruande
Oigsuse eest vastutab ettevdtte juhatus. Meie Ullesan-
ne on anda auditi tulemustele tuginedes hinnang
raamatupidamise aastaaruande kohta.

Sooritasime auditi kooskdlas rahvusvaheliste auditee-
rimise standarditega. Need standardid nduavad, et
audit planeeritaks ja sooritataks viisil, mis voimaldaks
piisava kindlustundega otsustada, ega raamatupida-
mise aastaaruanne ei sisalda olulisi vigu ja ebatapsu-
si. Auditi kaigus oleme valjavétteliselt kontrollinud
téendusmaterjale, millel pdhinevad raamatupidamise
aastaaruandes esitatud naitajad. Meie audit hdlmas
ka raamatupidamise aastaaruande koostamisel kasu-
tatud arvestuspShimdtete ja juhtkonnapoolsete
raamatupidamislike hinnangute kriitilist anallitisi ning
seisukohavottu raamatupidamise aastaaruande
esituslaadi suhtes tervikuna. Arvame, et meie audit
annab piisava aluse arvamuse avaldamiseks
raamatupidamise aastaaruande kohta.

Oleme seisukohal, et Glalmainitud raamatupidamise
aastaaruanne kajastab kooskdlas rahvusvaheliste
finantsaruandluse standarditega olulises osas digesti
ja diglaselt ASi Viisnurk finantsseisundit seisuga
31.12.2002 ning siis I16ppenud aruandeperioodi
majandustulemust, rahavoogusid ja omakapitali
muutusi.

Tallinnas 15. veebruaril 2003
KPMG Estonia

Marek Sukk
Vannutatud audiitor

Made Tamm
Vannutatud audiitor

For the Shareholders
of Viisnurk AS

We have audited the accompanying financial
statements of Viisnurk AS (the “Company”) as of 31
December 2002. These financial statements, as set
out on pages 17 to 36, are the responsibility of the
Company's management. Our responsibility is to
express an opinion on these financial statements
based on our audit.

We conducted our audit in accordance with Internatio-
nal Standards on Auditing. Those guidelines require
that we plan and perform the audit to obtain reasonab-
le assurance about whether the financial statements
are free of material misstatement. An audit includes
examining, on a test basis, evidence supporting the
amounts and disclosures in the financial statements.
An audit also includes assessing the accounting
principles used and significant estimates made by
management, as well as evaluating the overall finan-
cial statement presentation. We believe that our audit
provides a reasonable basis for our opinion.

In our opinion, 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 International Financial
Reporting Standards.

Tallinn, 15 February 2003
KPMG Estonia

Marek Sukk
Authorised
Public Accountant

Made Tamm
Authorised
Public Accountant



¥ VIISNURK

| AS VIISNURK
Suur—Joe 48

80042 Parnu
ESTONIA

Tel +372 44 78 323
Fax +372 44 78 320
mail@viisnurk.ee
www.viisnurk.ee

Mooblivabrik / Furniture Factory
Suur—Joe 48

80042 Parnu

ESTONIA

Tel +372 44 78 389

Fax +372 44 78 368
furniture@viisnurk.ee

Spordikaupade Divisjon / Sports Goods Division
REEINERCHE

80044 Parnu

ESTONIA

Tel +372 44 78 282

Fax +372 44 78 278

visu@viisnurk.ee

WWW.Visu.ee

www.visuski.com

www.maxxhockey.com

Kiudplaadivabrik / Softboard Factory
R&ama 31

80044 Parnu

ESTONIA

Tel +372 44 78 297

Fax +372 44 78 248
isoplaat@viisnurk.ee
www.viisnurk.ee/kiudplaat

Liimpuiduvabrik / Wood Panel Factory
Niidu 11

80041 Parnu

ESTONIA

Tel +372 44 78 335

Fax +372 44 78 336
limpuit@viisnurk.ee

Metsakeskus / Forestry Centre
Niidu 11

80041 Parnu

ESTONIA

Tel +372 44 78 725

Fax +372 44 78 726
metsakeskus@viisnurk.ee

Katlamaja / Boiler House
Raama 94

80044 Parnu

ESTONIA

Tel +372 44 78 270

Fax +372 44 78 252
soojus@viisnurk.ee

Tehniline teenistus / Maintenance Unit
Suur—Joe 48

80042 Parnu

ESTONIA

Tel+372 44 78 342

Fax +372 44 78 320
tehnika@viisnurk.ee
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