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BALANCE SHEET
InLitas Group Company
AssETS e
Non-current assets 35161453 31519095 51532830 48083577
Intangible assets 1427080 1495343 233865 300137
Tangible non-current assets 30614532 27197687 26025975 22355648
Financial assets 502564 748505 23633005 23787807
Other intangible assets 2617277 2077560 1639985 1639985
Current assets 317427436 247649072 247935551 167057755
Inventories 13632688 15248424 9292084 10846700
Advance payments 7313650 2581874 5605389 2881764
Contracts in progress 51497001 65496361
Accounts receivable in one year 224392749 117378072 218882600 113523585
Other current assets 4564450 2334829 261978 764988
Cash and cash equivalents 16026898 44609512 13893500 39040718
TOTAL ASSETS 352588889 279168167 299468381 215141332
In Litas Group Company
30 Septembe 30 Septembe
EQUITY AND LIABILITIES i 2008 2007 i 2008 2007
Equity 95788916 75571978 103325993 69477727
Share capital 16350000 16350000 16350000 16350000
Reserves 5143200 5279017 4812496 4931791
Retained profit (loss) 74151766 53820670 82163497 48195936
Translation reserve 143950 122291
Minority share 5458900 7869553
Amounts payable and liabilities 251341073 195726636 196142388 145663605
Amounts payablein oneyear and long 54854558 51749181 9178047 6845001
term liabilities
Loans and borrowings 51805798 49841995 6611570 5107725
Warranty provision 210982b 1265486 1984696 1155495
Deferred tax liabilities 93893p 641700 581781 581781
Amounts payable in one year and short 196486515 143977455 186964341 138818604
term liabilities
Loans and borrowings 8608819 3323435 4162744 2650805
Trade payables 130389460 66260161 128773370 64738369
Prepayments received 25551421 45928684 25434665 45762542
Current tax payable 5516781 4502537 5038730 3652237
Other liabilities 26420034 23962638 23554832 22014651
TOTAL EQUITY AND
LIABILITIES 352588889 279168167 299468381 215141332
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PROFIT (LOSS) STATEMENT
Group
s ITEM 2008 01-09 | 2007 01-09 | 2008 07-09 | 2007 07-09
SALE 471517162 393835561 213598417 112769860
COST OF SALE 3948216008 342203484 170193727, 98246977
GROSS PROFIT (LOSS) 76695553 51632077 | 43404690 14522883
OPERATING EXPENSES 49681729 20639915 31086425 6166960
Sale 620664 412174 251575 159892
General and administration 4906106520227741] 30834850 6007068
TYPICAL OPERATING PROFIT (LOSS) 27013824 | 30992162 12318265 8355923
OTHER ACTIVITIES -162242 -42084 -101649 -79889
Income 166632 378987 65094 100490
Expenses 328874 421071 166743 180379
FINANCIAL AND INVESTMENT
ACTIVITIES -2608963| -1295173| -1478739 -672560
Income 870675 1318882 -201164 578414
Expenses 347963 2614055 1277575 1250974
USUAL ACTIVITY PROFIT (LOSS) 24242619 29654905 10737877 7603474
WINDFALL PROFIT
LOSSES
PROFIT (LOSS) BEFORE TAXATION 24242619 29654905 10737877 7603474
PROFIT TAX 7946893 6613540 5146580 1890392
NET PROFIT (LOSS) 16295726 23041365 5591297 5713082
ATTRIBUTABLE TO SHAREHOLDERS 23955774 21658060 6829223 6095148
ATTRIBUTABLE TO MINORITY
INTEREST -7660053 1383305| -1237926 -382066

PSTX

PANEVEZIO STATYBOS TRESTAS



Panewzio statybos tresta&B Interim Financial Statement for 9 months of 2008

Company

SR ELASEAES 2008 01-09 | 2007 01-00 | 2008 07-09 | 2007 07-09

SALE 458325665 369985845 206178861 108198388

COST OF SALE 387575416 332944680 165618471 95284838

GROSS PROFIT (LOSS) 70750249 | 37041165 | 40560390 12913550

OPERATING EXPENSES 25588897 14913195 10959491 4830497
Sale 474164 329876 132391 102603
General and administration 2511473314583319 10827100 4727894

TYPICAL OPERATING PROFIT (LOSS) 45161352 | 22127970 | 29600899 8083053

OTHER ACTIVITIES 181507 156531 26570 62398
Income 373920 326521 118767 121218
Expenses 192413 169990 92197 58820

FINANCIAL AND INVESTMENT

ACTIVITIES 22216 -34495 59629 -109746
Income 604957 510896 180881 69774
Expenses 582741 545391 121252 179520

USUAL ACTIVITY PROFIT (LOSS) 45365075 22250006 29687098 8035705

WINDFALL PROFIT

LOSSES

PROFIT (LOSS) BEFORE TAXATION 45365075 22250006 29687098 8035705

PROFIT TAX 7756308 4454822 4719577 1547578

NET PROFIT (LOSS) 37608767 17795184 24967521 6488127
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CASH FLOW STATEMENT

Cash flow from oper ating activities

Net profit (loss)

Elimination of other non-monetary items
Depreciation and amortisation costs

Profit (loss) from transfer of non-current assets
Other non-cash items

Changes in operating capital:

Decrease (increase) in inventories

Change in long-term receivables

Decrease (increase) in trade receivables
Decrease (increase) in prepayments
Decrease (increase) in contracts in progress

Decrease (increase) in amounts receivable and asisets

Increase (decrease) in trade payables

Increase (decrease) in provisions

Increase (decrease) in prepayments received
Increase (decrease) in profit tax obligations
Increase (decrease) in employment related liadsliti
Increase (decrease) in other payables and ligsiliti

Elimination of results of financial and investingiaities
Net cash flow from operating activities

Cash flow from investing activities
Acquisition of long term assets (excl. investment)
Transfer of long term assets (excl. investment)

Acquisition of investments

Transfer of investment

Loans issued

Loans recovered

Dividends and interest received

Other increase in cash flow from investing actesti
Other decrease in cash flow from investment a@#vi
Net cash flow from investing activities

Cash flow from financial activities

Cash flow related to owners of the company
Increase in financial liabilities

Decrease in financial liabilities

Interest paid

Leasing (financial lease) payments

Increase in other cash flow from financial actasti
Decrease in other cash flow from financial actesti

Net cash flow from financing activities

Increase (decrease) in net cash flow

Result of changes in currency rate on the balancasif and

its equivalents
Cash and its equivalent at the beginning of theopleri

Cash and its equivalent at the end of the period

Group Company
30092008 30092007 | 30092008 3009 2007
16.295.726 23.041.365 37.608.767 17.795.184
4.880.629 3.801.461 4.,145.388 3.148.798
-60.179 -14.967 -56.742 -21.360
-197.500 801.643 20.870 24.705
20.918.676 27.629.502 41.718.283 20.947.327
1.615.736 2.593.553 -697.416 734.106
-107.030.251 -50.847.334 | -105.359.015 -50.374.251
-4.731.776 31.578.191 -2.711.310 31.020.286
13.999.360 -257.617 2.252.032 2.581.217
-2.175.946 1.255.143 565.835 -48.332
64.129.299 23.266.071 64.035.001 23.124.304
844.339 393.441 829.202 434.634
-20.377.263 -34.340.725 -20.327.877 -33.726.962
1.014.244 3.761.976 1.386.493 3.293.401
6.336.840 396.832 5.206.601 280.661
-3.259.854 -2.187.565 -3.442.236 -2.151.213
-28.716.596 3.241.468 -16.544.407 -3.884.822
2.818.621 1.295.173 -19.455 -19.488
-25.897.975 4.536.641 | -16.563.862  -3.904.310
-1.864.822 -2.453.022 -1.170.449 -2.379.055
106.249 80.768 56.748 77.780
9.999
-315.135 -6.689.480 -6.000 -769.682
510.216 95.216 670.202
729.888 504.756 514.888 456,885
499
-823.106  -8.556.978 -509.597  -1.943.870
1.241.398 -1.205.325 -3.984.685 -2.955.125
4.953.548
-1.147.524 -11.521.541 -506.732 -11.468.615
-2.929.611 -2.346.317 -534.770 -353.061
-3.591.764 -2.695.503 -3.089.670 -2.299.779
1.076.285 161.933 280.591 107.994
-1.485.524 -74.355 -238.493 -815
-1.883.192 -17.681.108 | -8.073.759 -16.969.401
-28.604.273 -21.701.445 -25.147.218 -22.817.581
21.659 55.913
44.609.512 32.891.037 39.040.718 31.830.941
16.026.898  11.245.505 | 13.893.500 9.013.360
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EXPLANATORY NOTE
General Information

Panevzio statybos tresta8B (hereinafter ,the Company*) was established 7 and for a
long tome was known as Siasar Lietuvos Statybos Trestas. In 1991 the Compang wa
registered as a State Capital Company. On 30 Octt#f@3 the State Capital Company was
reorganized to a Public Limited Liability Companompany code 147732969, VAT code
LT477329610. Registration certificate No. 013733ued on 27 September 2004 by the State
Register Centre Paniys Branch.

In January through September 2008 the followingsgliries were functioning in the
company:Gerbusta Pastat; apdailaand Genranga. These subsidiaries keep separatelsec
but their estate, liabilities and financial resulésse included into preparing financial
accountability of the Company. The Company hasjiisrters inCerepovec and its branch in
Kaliningrad. Financial year of the Company is cdemyear. The period of commercial-
economic activities of the Company is unlimited.

The main activity of the Company and its subsiésrihereinafter “the Group”) is designing
and construction of various buildings, structurfesilities, communications and other similar
objects in Lithuania and abroad, real estate deweémt. In addition to the listed activities the
Group rents out premises and equipment, reselity@nd communication services.

As for 30 September 2008 the Group includes themtamompany and 8 subsidiaries:

Share
Subsidiaries Type of activities controlled Domicile address
(per cent)

UAB “Skydmedis" Production of wood constructions 100 Pragwomg. 5, Panezys
Tel.: 8 45 583341

UAB “Metalo meistrai* Production of metal constrigsis 100 Tink} g. 7, Panedzys

UAB “Vekada“ Electrical installation works 96 M@y g. 36, Paneizys
Tel.: 8 45461311

TUB “Vilniaus papdé" Construction works 69 Svitrigailos g. 8, Vilnius
Tel.:8 5 2609405

UAB “Alinita“ Air conditioning equipment 100 Dubys g. 31, Klaipda
Tel.: 8 46 340363

PS Trests SIA Construction 100 Vietalvas 5, Riga

Baltlitstroij OO0 Construction 100 Sovetskij pr.,43aliningrad
Tel.: 0074012350435

UAB “PST Investicijos" Real estate development 67 onktitucijos pr. 7, Vilnius
Tel.:8 52728213

Subsidiaries of theAB ,PST investicijos”

UAB ,Ateities projektai* Real estate developmentaales 100 Konstitucijos pr. 7, Vilnius

UAB ,Sakaliskes" Real estate development and sales 100 Kongtitupr. 7, Vilnius

PSTS
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UAB ,Kauno erdv* Real estate development and sales 100 Konstisi@y. 7, Vilnius

UAB ,G¢luzés projektai” Real estate development and sales 100  Konstitucijos pr. 7, Vilnius

UAB ,Verkiy projektas" Real estate development and sales 100 onsti€ucijos pr. 7, Vilnius

UAB ,Realtus” Real estate development and sales 100 Konstitucijos pr.7, Vilnius

OO0 ISK Baltevromarket Construction investment camp 100 Sovetskij per.43,
Kaliningradas

UAB , Smiltyniy kalvos* Real estate development and sales 100 tocigos pr.7, Vilnius

Basis of Interim Financial Statement Preparation

The figures in the interim financial statement gmesented in the national currency of
Lithuania - the Litas which is also the Companyfadtional currency.

The same accounting principles were applicableh&interim financial statement as to the
annual financial statement.

The following currency rates were used when preggathe interim financial statement:

Currency 30 September 2008 31 December 2007 30 September 2007
1 EUR 3,4528 3,4528 3,4528

10 SEK 3,7372 3,6437 3,5586

10 RUB 0,94956 0,96085 0,97741

Principles of Consolidation

The consolidated financial statement incorpordtesfinancial statements of the Company and
entities controlled by the Company (its subsid&ri€ontrol is achieved where the Company
has the power to govern the financial and operapalicies of the entity so as to obtain

benefits from its activity.

The financial results of the subsidiary compargesjuired or sold during the year, are included
in the consolidated operating statement coverirg ghriod from the subsidiary company

acquisition date till the subsidiary company sellidate. The financial statements of the
subsidiary companies are revised so that they opmijth the accounting policies applicable

by the group in case they were different.

For consolidation purposes all significant balandealings and unrealized profit (loss) of

the operations between the companies the compahieée Group were eliminated from the

financial statement.

Investmentsin Non-current Assets

Group investments for long-term assets in Jandaigugh September 2008 were 8 464 008
Lt.: the Company acquired long-term assets ferammount of 7 769 339 Lt.
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Loans

On 30 September 2008ST investicijodJAB Company Group had long-term bank loans for
43 675 669 Lt. The interest rate of the loansnsahiths Vilibor + 1.1 — 1.55 % .

Guarantees, Sureties

On 30 September 2008 the warranty deeds grantegubyantee credit institutions for the
liabilities of Panevzio statybos tresta&B to the Environmental Project Management Agency
of the Ministry of Environment of the Republic ofthuania amounted 22 082 520 Lt., to
Physical Culture and Sports Department — 13 500L808nd to others — 8 530 454 Lt.
PanevzZio statybos tresta®\B guarantees the fulfillment of liabilities undaken by PST
investicijosUAB based on the Credit Agreement with NORD/LB floe amount of 4 164 124
USD and on Surety Agreement witbnB NORDAB for the amount of 980 000 EUR.

Dividends

The annual General Meeting of the ShareholderBarfeézio statybos tresta8B that took
place on 25 April 2008 took the decision to payidiwnds in the amount of 3 760 500 Lt. (0.23

Lt. per share) and bonuses in the amount of 326,00

Significant Changesin the Interim Financial Statement during the Reporting Period

Referring to the unaudited data, the group of dni@ largest construction companies in the
country, Panevzio statybos tresta@PST), was on the income of 472 min. Litas (137 min.
EUR) for nine months of this year — that is, by719% higher than for the same period of the
last year and gained the unaudited before-taxtpmafounting 24 min. Litas (7 min. EUR) — by
20 procents less than for January through Septegtifist when the before-tax profit amounted
30 min. Litas (8.7 min. EUR).

The net profit gained by the PST parent companfinishing the activities in main sites -
Pane¢zys Multipurpose Sports Arena, BIG in Klaga andMegrameplant - successfully is
reduced by the resulting loss of the real estateldpment company due to negative changes
in the real estate market.
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Key Indicators of Panewzio statybos tresta&B Company Group (thou. Lt):

Group Company
2008 09 30 2007 09 30 2008 09 30 2007 09 30
Revenue 471517 393835 458325 369986
Cost price 394822 342203 387575 332945
Gross profit 76695 51632 70750 37041
Gross profit margin (per cent) 16,27 13.11 15.44 10.01
Net profit margin (per cent) 3,46 5.85 8.21 4.81
Profit per one share (Litas) 1 1.41 2.30 1.09
Return on equity (per ceriROE) 17,01 33.62 36.26 28.51
Return on asse(ROA) 4,62 9.42 12.56 10.22
Return on investmerROI) 10,44 17.15 33.31 25.63
Current liquidity ratio 1,62 1.94 1.33 1.21
Book value of a share 6,19 4.99 6.34 3.82
Share price/book value rat{B/BV) 0,72 4.61 0.7 6.02
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