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1. Termini un saisinajumi

€ vai EUR

Darba diena

EMEA

Emitents

Elko Grupa vai Grupa
Finansu parskati
FKTK

Kupons

LCD

Normativie akti

LR
LVL
Nominals

Obligacija

Obligacionars

Prospekts

RFB

SGS
SFPIK

Eiro (Eiropas Monetaras Savienibas dalibvalstu vienota valiita)

Diena (iznemot sestdienu un svétdienu), kura bankas Latvija ir
atvertas visparéju darfjumu veikSanai

Eiropas, Tuvo Austrumu un Afrikas regions

AS “Elko Grupa” (registracijas numurs: 40003129564; juridiska
adrese: Rupniecibas iela 27, Riga, LV-1045, Latvija)

Koncerns, kuru veido Emitents un ta meitas uzp€mumi
Revidetie gada parskati par 2005., 2006. un 2007. gadu
Finans$u un kapitala tirgus komisija

Procentu maksajums par Obligacijam

AS “Latvijas Centralais depozitarijs” (juridiska adrese: Valgu
iela 1, Riga, LV-1050, Latvija)

Visi normativie akti, ieskaitot LCD noteikumus, kas ir spéka
Latvija Obligaciju emisijas bridi, ka ari lidz Obligaciju dz&Sanai
Latvijas Republika

Lats (LR oficiala naudas vieniba)

Obligaciju nominalvertiba

Parada vertspapirs, ko ir emitgjis Emitents saskana ar Prospekta

noteikumiem

Fiziska vai juridiska persona, kuras Tpasuma ir viena vai vairakas
Obligacijas un kurai ir Normativajos aktos pieskirtas prasijuma
tiesibas pret Emitentu

Sis dokuments, kas ir registréts FKTK un dod tiesibas Emitentam
ieklaut Obligacijas regulétaja tirgl

AS “Rigas Fondu birza” (juridiska adrese: Valnu iela 1, Riga,
LV-1050, Latvija)

Starptautiskie gramatvedibas standarti

Starptautisko finansu parskatu interpretacijas komiteja



2. Atbildigas personas

Mes, AS “Elko Grupa” valdes prieksseédétajs Egons Mednis (p.k. 120267-13059), valdes loceklis Janis
Abasins (p.k. 091070-11086), valdes loceklis Svens Dinsdorfs (p.k. 110276-11500) un valdes loceklis
Ilgonis Inspéters (p.k. 300864-10315), apliecinam, ka Prospekta ieklauta informacija ir patiesa un ka
taja nav izlaistas nekadas zinas, kas var€tu iespaidot ta nozimi.

g

e pa
. i R e =) =l e B
Egoms MEdms —— = Ifnis Abisins
>~ 4 .
e — - Fd
o TR = = —I—"I ‘I—
_Ayens Llinsdorfs ||P.E-"Ffujby§p,.l:_rh
e # r /
A

i S



3. Kopsavilkums

S Prospekta sadala ir kopsavilkums un ir lasama ka ievads, ta¢u ikviena Potencidla legulditaja
lémumam ieguldit Obligacijas japamatojas uz vina izvertejumu par visu Prospektu.

Ja tiesa ir celta prasiba attieciba uz informaciju, kas ietverta Prospekta, Potencialajam Iegulditajam, kas
celis prasibu tiesa saskanpa ar dalibvalstu valsts tiesibu aktiem, naksies segt Prospekta tulkoSanas
izmaksas pirms tiesvedibas uzsaksanas; un

civiltiesisku atbildibu uznemas personas, kas iesniegusas kopsavilkumu, tostarp veikusas ta tulkoSanu
un pieteiku$as ta pazinoSanai, bet tikai tad, ja kopsavilkums ir maldinoss, neprecizs vai, lasot kopa ar
pargjam Prospekta sadalam, pretrunigs.

3.1. Kopsavilkums par finan$u instrumentiem, kurus ieklauj tirgt

Emitents AS “Elko Grupa”

Finan$u instrumenti Obligacijas

Emisijas kopapjoms EUR 6,500,000

Obligaciju skaits 65,000

Obligacijas nominalvertiba EUR 100

Kupona procentu gada likme 10%

Diena, no kuras sak uzkraties kupona procenti 2007. gada 29. novembris

Kuponu procentu izmaksas datumi Katra gada 29. maija un 29. novembr1
Obligaciju dzéSanas datums 2010. gada 29. novembris

Obligaciju dz&Sanas vértiba EUR 100 (simts eiro) par 1 (vienu) Obligaciju
Obligaciju pirmstermina dzéSana Emitentam ir tiesibas dz€st Obligacijas pirms

termina tikai visas emisijas apmera:
= 2009. gada 29. maija par cenu 102% no

Nominala,
= 2010. gada 29. maija par cenu 101% no
Nominala,
= Emitents Obligacijas iegadajas otrreizgja
tirgd.
Regulétais tirgus AS “Rigas Fondu birza” Baltijas Parada

vertspapiru saraksts

3.2. Riski

Elko Grupa ir paklauta riskiem, kas saistiti ar ta komercialo darbibu, tai skaita konkurences pieauguma
riskam, klientu kreditriskam, starptautisko operaciju riskam, jaunu tirgu apguves un citiem riskiem. Ar
Obligacijam saistitie riski ir likviditates un cenas risks. Detalizétaka informacija par dazadu risku
ietekmi uz Emitentu un ta Obligacijam ir pieejama Prospekta 4. sadala “Riska faktori”.
Obligacionariem patstavigi biitu jaizverte riski, jo tie var butiski ietekm&t Emitenta sp&ju izmaksat
Kuponus un dzest Obligacijas.

3.3. Emitents

Elko Grupa ir 1993. gada Latvija dibinats uznémums, kas sniedz pakalpojumus datortehnikas un to
komponensu vairumtirdzniecibas joma. Sodien Elko Grupa ir viens no vadoajiem informaciju
tehnologiju (IT) komponensu un risinajumu izplatitajiem Austrumeiropa, un ir parstavéts 9 valstis
Baltija, Austrumeiropa un Neatkarigo valstu savieniba (NVS). Uznémuma strada 328 darbinieki.

Elko Grupa piedava pilnu IT produktu klastu - datortehnikas komponentes, portativos datorus,
monitorus, periférijas iekartas, multimediju iekartas, tiklu un serveru produktus. Piedavatas preces
parstav vairak neka 70 pasaulg pazistamu IT produktu razotaju precu zimes. Elko Grupa ir viena no tris
lielakajiem Intel produktu izplatitajiem EMEA regiona. P&dgjo tris gadu laika uznémums ir bijis viens
no lielakajiem Sony optisko nolasiSanas un ierakstiSanas iericu izplatitajiem visa Eiropa, ka arT atrodas
starp 4 lielakajiem Western Digital un 5 lielakajiem Seagate produktu izplatitajiem Eiropa.



Uz 2007. gada 31. decembri Elko Grupas konsolidéto aktivu apjoms sastadija LVL 173.6 miljonus,
kapitals un rezerves bija LVL 43.1 miljoni, apgrozijums sasniedza LVL 525 miljonus un tira pelpa bija
LVL 16.4 miljoni.

Elko Grupas padomes locekli ir Andris Putans (priek$sédétajs), Indrek Kasela (priekssedetaja
vietnieks), Kaspars Viskints, Eriks Strods, Stanislavs Matvejevs, Vairis Brize, Ainis Dabols un Valdis
Lokenbabhs.

Elko Grupas valdes locekli ir Egons Mednis (priek§sédétajs), Janis Abasins, Svens Dinsdorfs un Ilgonis
Inspéters.

Lielakie Elko Grupas akcionari ir Latvija registréta juridiska persona AS “IT Investicijas” (35.2%) un
Luksemburga registréta kompanija Amber Trust II S.C.A. (17.7%). 38.3% akciju pieder Latvijas
pilsoniem Egonam Mednim, Andrim Putanam, Kasparam Vigkintam un Erikam Strodam. Vel 8.8%
akciju pieder zviedru kompanijai East Capital Asset Management AB.

Elko Grupas finansu parskatus par 2007. gadu revidgja SIA “Ernst & Young Baltic” (Kronvalda bulv.
3-5, Riga, LV-1010, Latvija).
3.4. FinanSu informacijas kopsavilkums

Elko Grupas konsolidétie pelnas vai zaud&jumu aprekini ir nemti no revidetajiem finansu parskatiem
par 2005., 2006. un 2007. gadu.

LVL’000 31/12/2007 31/12/2006 31/12/2005
Neto apgrozijums 525,028 356,643 338,293
Pardotas produkcijas razo$anas izmaksas (497,119) (335,783) (324,851)
Bruto pelna 27,909 20,860 13,442
Pardosanas izmaksas (1,614) (1,486) (1,168)
Administracijas izmaksas (7,080) (5,096) (4,710)
Pargjie ienemumi 1,362 2,217 1,693
Pargjas izmaksas (694) (109) (112)
Saimnieciskas darbibas pelna 19,883 16,386 9,145
Finansu iep€mumi 81 143 26
Finans$u izmaksas (2,108) (1,216) (1,112)
Neto finan$u ienémumi/ (izmaksas) (2,027) (1,073) (1,086)
Pelpa pirms uzpémumu iendkuma nodokla aprékinasanas 17,856 15,313 8,059
Uznémumu iendkuma nodoklis (1,445) (954) (621)
Parskata gada pelna 16,411 14,359 7,438
Pamatpelna uz vienu akciju (LVL) 2.29 2.03 1.14




Elko Grupas konsolidéta bilance ir nemta no revidétajiem finansu parskatiem par 2005., 2006. un 2007.

gadu.
LVL ’000 31/12/2007 31/12/2006 31/12/2005
AKTIVI
Ilgtermina ieguldijumi
Pamatlidzekli 534 354 397
Nematerialie aktivi 115 31 28
Atlikta ienakuma nodokla aktivi 13 10 -
662 395 425
Apgrozamie lidzekli
Krajumi 68,911 76,710 59,891
Ienakuma nodokla parmaksa 39 69 96
Pirc€ju un pasititaju paradi un citi debitori 101,523 42,288 20,591
Atvasinatie finanSu instrumenti - 114 -
Nauda un tas ekvivalenti 2,500 1,163 1,475
172,973 120,344 82,053
Bilance 173,635 120,739 82,478
PASIVI
Pasu kapitals
Uz akcionariem attiecinamais kapitals un rezerves
Parastas akcijas 6,877 6,877 6,877
Akciju emisijas uzcenojums 3,496 3,496 3,496
ParvertéSanas rezerve (2,727) (1,178) 49
Nesadalita pelpa 33,537 23,458 11,571
41,183 32,653 21,993
Mazakuma Iidzdaliba pasu kapitala 1,943 1,512 1,051
Pa3u kapitals KOPA 43,126 34,165 23,044
Kreditori
Ilgtermina kreditori
Aizpeémumi 4,699 107 76
Atlikta ienakuma nodok]a saistibas 11 2 7
4,710 109 83
Istermina kreditori
Paradi piegadatajiem un darbuzn@mgjiem un citi kreditori 81,963 51,615 48,280
Ienakuma nodokla saistibas 1,306 691 395
Aizpeémumi 42,419 33,789 10,547
Atvasinatie finanSu instrumenti - 154 -
Uzkrajumi 111 216 129
125,799 86,465 59,351
Kreditori KOPA 130,509 86,574 59,434
Bilance 173,635 120,739 82,478




4. Riska faktori

4.1. Svariga piezime

Saja sadala uzskaititie riski var samazinat Elko Grupas sp&ju izpildit savas saistibas un vissliktakaja
gadjjuma var izraisit tas maksatnesp&ju. Obligacionariem janem véra, ka tre$as personas nav
garant&jusas Obligaciju un ar to saistito Kuponu maksajumus. Saja sadala var nebiit uzskaititi visi
potencialie riski, kas var ietekmé&t Elko Grupu un/vai Emitentu.

4.2. Ar Emitenta darbibu saistitie riski

Konkurences pieaugums

Elko Grupa darbojas loti konkurgjosa uznémeéjdarbibas vidé un tirgos, kas ir raksturojami ar strauju
tehnologisko izaugsmi, pastavigu jauno produktu ievieSanu, nemitigi augoSiem standartiem un
mainigam klientu prasibam. Produkti atri noveco un tiek nomainiti ar jaunam tehnologijam. Starp Elko
Grupas konkurentiem atrodami vietgjie, regionalie un starptautiskie IT pre¢u izplatitaji. Lai saglabatu
konkurétspgju tirgii, Elko Grupai ir laicigi japiedava jauni produkti, kas atbilst klientu prastbam un iet
soli ar jaunam tehnologijam. Jauno tehnologiju ievieSana, mainigd komerciala vide (pieméram,
konsolidacija nozar€), esoSie konkurenti (ieskaitot tadus, kuri ilgak darbojas nozar€ un kuriem ir lielaki
lidzekli vai plasaks produktu klasts) un jauni ienacgji tirgos, kur Elko Grupa ir jau parstavéta vai plano
ekspansiju, ka ar1 razotaji, kas izlemj pa$i izplatit savas preces, var nelabveligi ietekm&t Emitenta
biznesu, finansialo stavokli, darbibas rezultatus vai ieceres.

Ekonomikas lejupslide un citi negativi tirgus faktori

Elko Grupas apgrozijums un pelpa ir tieSi atkariga no tirgus pieprasijuma péc IT produktiem.
Ekonomikas lejupslide vai depresija jebkura no tirgiem, kur darbojas Elko Grupa, var izraisit IT
izplatiSanas aizkavéSanu vai samazinasanu, kas savulaik var atstat negativu ietekmi uz Emitenta
darbibas rezultatiem un finansialo stavokli.

Atkariba no galvenajiem raZotajiem

Elko Grupa sava darbiba ir atkariga no lielakiem razotajiem, ar kuriem ta sadarbojas. Saskana ar 2007.
gada datiem piecu lielako razotaju dala produktu portfelt sastadija 65% Ja kads no lielakiem razotajiem
nevargs vai nevélesies turpinat sadarbibu ar Elko Grupu, un ja Elko Grupa nesp@s atri atrast adekvatu
aizvietojumu attiecigiem produktiem vai pakalpojumiem uz komerciali izdevigiem nosacijumiem, vai
ari ja razotdjs mainis sadarbibas nosacijumus vai saks pielietot Elko Grupai neizdevigu cenu politiku,
tas var uz ilgstosu laiku nelabveligi ietekmét Emitenta darbibas rezultatus un finansialo stavokli.

Krajumu novecosana

Lai nodrosinatu konkurétsp€jigu klientu apkalposanu un laicigu pre¢u piegadi, Elko Grupai jauztur
noteikts krajumu atlikuma Iimenis. Nemot véra Tso IT produktu dzivesciklu, pastav krajumu
novecosanas risks. Daudzi IT produktu razotaji pielieto attieciba uz izplatitdjiem ierobezotas
aizsardzibas politiku pret krajumu veértibas samazinaSanos, ja ta notiek tehnologisko jaunumu
ievieSanas vai razotaju cenu uz noteiktiem produktiem pazeminasanas d€]. Piem@ram, ja razotajs
pazemina cenas kadam produktam, ko izplatitajs nesen ir iegadajies par augstaku cenu, izplatitajs no
daziem razotajiem var sanemt kompensaciju saskana ar noslégto ligumu nosacijumiem. Dazi razotaji
ar praktizé noteiktas produkcijas dalas atpakal pirk§anu no izplatitajiem. Sada razotaju prakse bieZi
vien ir dala no sadarbibas politikas, kas rakstiska veida netiek atrunata un nav noteikta liguma.
Rezultata, Emitents nevar garantét visos gadijumos aizsardzibu pret krajumu veértibas samazinasanos.

Atkartba no transporteSanas kompanijam un noliktavu parvaldniekiem

Elko Grupa gandriz pilnigi palaujas uz treSajam personam, transportéSanas kompanijam un noliktavu
Tpasniekiem un parvaldniekiem, kas organiz€ produktu transport€Sanu un uzglabasanu. Kada no
noslégta liguma partraukSana vai treSo personu nespgja pildit savas ligumsaistibas var kaitét Elko
Grupas reputacijai un pasliktinat attiecibas ar klientiem, kas nelabveéligi ietekm&s Emitenta t€lu un
darbibas rezultatus.

Klientu kreditrisks

Elko Grupa saskaras ar kreditrisku saistiba ar klientiem pieskirtajiem atliktajiem maksajumiem par
precém. MaksaSanas termin§ par precém parasti tieck noteikts no 7 Iidz 90 dienam kop§ rékina
izrakstiSanas datuma, atkariba no klientu grupas. Elko Grupa parvalda savu kreditrisku, vértgjot klientu



kreditvesturi, uzraugot paradu atlikumus, ka arT kops 2006. gada augusta apdroSinot savu kreditrisku.
Apdrosinasana sedz aptuveni 39.5% no debitoru paradiem. Emitenta kreditrisks nav butiski koncentréts
ar kadu vienu klientu vai klientu grupu.

Starptautisko operaciju riski

Patlaban Elko Grupa realizé IT produktus devinas valstts. Vairak ka 85% no ienakumiem 2005. un

2006. gada un 92% ienakumu 2007. gada tika generéti arpus Baltijas valstim, tadejadi Elko Grupa

saskaras ar daudziem riskiem, kas raksturigi starptautiskajam biznesam un saistiti ar starptautiskam

operacijam:

=  likumdosana, kas reglament€ importa un eksporta operacijas;

= atbilstiba sveSu valstu likumdoSanai un tehniskajiem standartiem, kas reglamenté Elko Grupas
nozari;

= iesp&jamie ierobezojumi lidzeklu parskaitiSanai;

= arvalstu valitas kursu svarstibas;

= atSkiribas gramatvedibas un uzskaites standartos;

»  transport€Sanas sareZgijumi — aizkav&jumi un partrauksana;

=  parpratumi, kas var rasties atskirigu kultiiru un biznesa vadiSanas tradiciju del, utt.

Augstak minétie un citi faktori, kas raksturigi starptautiskajai komercdarbibai, var nelabveligi ietekmét

Emitenta biznesu, finansialo stavokli un darbibas rezultatus.

Turpmakas paplaSinaSanas riski

Emitenta nepartraukta izaugsme radis papildus prasibas tas parvaldes, administrativajiem, logistikas un
tehnologiskajiem resursiem. It ipa8i, Elko Grupai vajadzés turpinat uzlabot savas operacionalas
sist€tmas un parvaldes un ieksgjo kontroli un procediras, lai atbilstu tas izaugsmes tempam, piem&ram,
uzturot cieSu koordinaciju starp Grupas logistikas, tehnisko, gramatvedibas, finan$u, marketinga un
pardosanas personalu. Lai arT paslaik Elko Grupa paplasina un aktivi piesaista vadibas komandu,
gadijuma, ja ta neieglis piemérotus vadibas un operacionalos resursus vai neuzturés efektivu ieksgjo
kontroli par finansu parskatiem tas uzp€muma izaugsmes gaita, var rasties nopietnas negativas sekas
Emitenta darbibai, finansialajam stavoklim vai darbibas rezultatiem.

Citu uznémumu parnemsanas riski

Elko Grupa var apsvert iesp&ju parnemt citus uznémumus, kas strada IT precu izplatiSanas nozarg.
Pastav varbiitiba, ka parpemsanas procesa Elko Grupai neizdosies savakt izsmelosu informaciju par
potencialo parnems$anas objektu, ka rezultata neadekvati to noveértét un parmaksat. Ja Elko Grupai
neizdosies veiksmigi integrét jaunu uzp@mumu sava struktira vai arT uznémuma integréSana un
parkartosana prasis vairak lidzeklu neka sakotngji paredzéts, $ads darfjums var ietekm&t Emitenta
darbibas rezultatus.

Informdcijas sistemu riski

Sava darbiba Elko Grupa ir atkariga no atseviskam informacijas sisttmam un precu realizacijas
uzskaites programmam, it seviski no “JD Edwards”, kas kontrole krajumu kustibu. Ja informacijas
sistémas nefunkciong adekvati vai notiek funkciongSanas partraukSana vai datu pazuSana, Emitents var
nespét laicigi pienemt klientu pasiitijumus vai izsekot preces, kas tiek transport€tas, vai aril uzturét
optimalo krajumu Iimeni. Klidas informaciju sistémas var novest pie klientu uzticibas zaud&Sanas,
ienakumu samazinasanas un izmaksu palielinasanas, kas var nelabvéligi ietekm&t Emitenta finansialo
stavokli un darbibas rezultatus.

Atkartba no vadosa personala

Elko Grupas rezultati ir liela méra atkarigi no tas sp&jas piesaistit un noturét augsti kvalificétu
personalu. Lidz ar paplasinasanos pieprasijums pec vaditajiem un profesionaliem palielinasies. Turklat,
pedgja laika Latvija ir cietusi no darbaspeka trikuma, ka rezultata darbaspeka izmaksas ir kapusas.
Iespgjams, ka Elko Grupai naksies paaugstinat darbinieku atalgojumu, lai turpinatu piesaistit un noturé&t
kvalificétu personalu. Vadosa personala zaudéSana un algu nepamatota palielinasana var&tu nelabvéligi
ietekmét Emitenta biznesu, finansialo stavokli un darbibas rezultatus.



4.3. Riski saistiba ar Obligaciju publisko apgrozibu

4.3.1. Likviditates risks

Lai gan Obligacijas ir paredz&ts ieklaut Rigas Fondu birzas Parada vertspapiru saraksta, ne Emitents, ne
kada cita persona negaranté Obligaciju minimalo likviditati. Obligacionariem vajadzgtu nemt vera, ka
var pastavet grutibas pardot Obligacijas otrreizgja tirgi.

43.2. Cenas risks

Obligacijas tiks dz€stas par to nominalvertibu, tacu, kamer tas tick kotétas RFB, to cena var butiski
mainities. Ne Emitents, ne kada cita persona neapnemas uzturét noteiktu cenu Iimeni.

4.3.3. Nodoklu risks

Saskana ar ledzivotaju ienakumu nodokla likumu, procentu (diskonta vai kupona veida) maksajumiem
no parada vertspapiriem tiek piemérota 25% nodokla likme, kas ir jaietur Emitentam. Saskana ar
Uzpémuma ienakuma nodokla likumu, procentu (diskonta vai kupona veida) maksajumiem no parada
vertspapiriem tiek piemérota 10 vai 15% nodokla likme, kas ir jaietur Emitentam, ja Obligacionars
juridiska persona ir registréta valsti, kas nav Eiropas Savienibas dalibvalsts. Lidz ar to dzé$anas datuma
uz LCD tiek parskaitita summa, kas ir samazinata iedzivotaju ienakuma nodokla apméra tiem
investoriem, kas ir fiziskas personas, ka arT samazinata uznémuma ienakuma nodokla apmera tiem
investoriem, kas ir juridiskas personas un registrétas valsti arpus Eiropas Savienibas. Tacu
normativajos aktos nav precizi noteikts Obligacionaru saraksta fiks€Sanas datums, tap&c pastav risks,
ka iegadajoties Obligacijas Tsi pirms to dz&sanas, Obligacionars nesanems procentus pilna apméra. Sis
risks tiek mazinats ar to, ka Emitents pieprasa no LCD Obligacionaru sarakstu pec iespgjas tuvak
maksajuma datumam.
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5. Informacija par finanSu instrumentiem, kurus ieklauj tirgi

5.1. Emisijas iemesli

Obligaciju emisijas rezultata iegiitie lidzekli ir izlietoti, lai finans€tu Elko Grupas pamatdarbibas —
datortehnikas vairumtirdzniecibas, izaugsmi.

No Obligaciju izvietoSanas ir iegiti lidzekli EUR 6,500,000.00 nominalvertiba.

5.2. Obligacijas

5.2.1. Pamatinformacija

A/S “Elko Grupa” emitétas Obligacijas ir uzraditaja parada vertspapiri, kuros ir nostiprinatas tas parada
saistibas. Jebkura persona, kuras finansu instrumentu konta ir Obligacijas, ir tiesiga sanemt Nominala
maksajumu termina beigas.

Ir emitétas 65 000 (seSdesmit pieci tikstosi) Obligacijas ar Nominalu EUR 100.00 (viens simts eiro
nulle centu) apméra un par kop&jo summu EUR 6 500 000 (se$i miljoni piecsimt tiikstosi eiro).

Obligaciju emisijas ISIN (starptautiskais vertspapiru identific€$anas numurs) ir LV0000800589.
5.2.2. Regulgjosie tiesibu akti

Obligaciju emisija tika veikta saskana ar Komerclikumu, Finansu instrumentu tirgus likumu, LCD
noteikumiem un citiem spéka esoSiem LR normativajiem aktiem.

Visi ar Obligacijam saistitie stridi tiks risinati LR tiesas saskana ar LR normativajiem aktiem. Emitents
ir parakstijis Prospektu latviesu valoda un jebkadi Prospekta tulkojumi cita valoda ir neoficiali un veikti
tikai un vienigi iegulditaju &rtibai. Stridu izskatiSanas gadijuma Prospekta normu interpretacija latvieSu
valoda ir prioritara par tulkojumiem cita valoda.

5.2.3. FinanS$u instrumentu forma un uzskaite
Obligacijas ir uzraditaja parada vertspapiri dematerializeéta veida. Emisija ir iegramatota Latvijas
Centralaja depozitarija, kas veic Obligaciju uzskaiti.

5.2.4. FinanSu instrumentu emisijas valiita
Obligaciju valita ir eiro.

5.2.5. Obligaciju pakartosana

Obligacijas ir vienlidzigas ar citiem Emitenta nenodroSinatajiem aiznpémumiem. Emitenta
maksatnespéjas gadijuma Obligacionariem ir tadas pasas tiesibas sanemt savu ieguldijumu ka citiem
attiecigas grupas kreditoriem saskana ar piemérojamajiem normativajiem aktiem. Nepastav ligumi vai
citi darjumu dokumenti, kas pakartotu Obligacionaru prasibas citam Emitenta nenodroSinatajam
saisttbam.

Obligacionariem ir janem veéra, ka Emitentam ir nodrosinati aizneémumi no kreditiestadém, tap&c tas
likvidacijas gadijuma, Obligacionaru prasibas var netikt pilniba apmierinatas. Kopgjo aiznémumu
apmers ir ierobezots $aja Prospekta paredzetaja kartiba.

Visu pasreiz€jo un nakotnes aizn@émumu no juridiskdm un fiziskdm personam nosacijumi atbildis
Prospekta 6.1. sadala (“lerobezojumi”) izvirzitajam prasibam.

5.2.6. Tiesibas un ierobezZojumi, kas ir saistiti ar finanSu instrumentiem

Ikvienam Obligacionaram ir tiesibas sanemt Kuponu un Nominala maksajumus Prospekta 5.2.7. un
5.2.8. punktu noteiktaja kartiba, ka arT izmantot citas Prospekta un LR tiesibu aktos nostiprinatas
tiestbas.

5.2.7.  Kuponu procentu izmaksas noteikumi
Kupona gada likme ir noteikta 10% apmera un ta ir fikséta lidz Obligaciju dz&Sanas datumam.

Kupona maksajumi tiks veikti 2 reizes gada - 29.maija un 29.novembri. Pirmais Kupona izmaksas
datums ir 2008.gada 29.maija, bet pedgjais - 2010.gada 29.novembri. Kupona izmaksu veiks ar LCD
starpniecibu un saskana ar spéka esoSajiem LCD noteikumiem, kas regulé ienakuma no parada
vertspapiriem izmaksas kartibu.
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Ja Kupona izmaksas datums ir brivdiena vai svétku diena, Emitents veiks atbilstoSu Kupona izmaksu
pirmaja brivdienai vai svétku dienai sekojoSaja Darba diena. Tomer, ja tuvaka Darba diena péc
brivdienas vai svétku dienas ir jau nakamaja ménesi, Kupons tiek izmaksats pilna apmeéra Darba diena,
kura ir pirms brivdienas vai svétku dienas.

Kupona maksajumu summa tiks aprékinata sekojosa veida:
CPN=F*C/2, kur

CPN - Kupona izmaksas lielums eiro;

F — Obligaciju nominalvértiba;

C — Kupona gada procentu likme;

Ja Emitents nav veicis Kuponu vai Nominala maksajumus atbilstos$i Prospekta noraditajiem terminiem,
Obligacionariem ir tiesibas iesniegt prasibas par Kupona izmaksu un Nominala atmaksu ne atrak ka péc
5 (piecam) Darba dienam p&c attieciga Kupona vai Nominala maksajuma datuma.

Aprekina veicgja iestade kupona maksajuma aprékinasanai nav vajadziga, jo kupona gada likme ir
fikseta lidz termina beigam.

5.2.8.  Obligaciju dzeSana

Obligaciju nominalvértiba tiks dz&sta viena maksajuma Obligaciju dzéSanas datuma. Obligacionari
sanems EUR 100.00 (viens simts eiro nulle centu) par katru Obligaciju. Obligaciju dzéSanas datums ir
2010.gada 29. novembris.

Emitentam ir tiesibas dz€st Obligacijas pirms termina (call option) tikai visas emisijas apmera:

= 2009. gada 29. maija par cenu 102% no Nominala,

= 2010. gada 29. maija par cenu 101% no Nominala,

=  Emitents Obligacijas iegadajas otrreizgja tirgl.

Ja Emitents pienem lémumu par Obligaciju pirmstermina dzesanu, tad tas ne vélak ka 10 (desmit)

Darba dienas pirms dz&$anas datuma ievieto attiecigu pazinojumu RFB informacijas sistéma, noradot
dzeSanas datumu.

Katram Obligacionaram neatkarigi no pargjiem Obligacionariem ir tiesibas pieprasit Nominala
pirmstermina atmaksu (put option) $aja Prospekta noteiktajos gadijumos, nosiitot pieprasijumu ar
ierakstitu véstuli. Emitents appemas veikt Nominala atmaksu ne vélak ka 3 (tris) Darba dienu laika péc
attieciga pieprasijuma sanemsanas 6.sadala “Ipasie nosacijumi” noteiktajos gadijumos u.c. gadijumos,
ja tadi ir noteikti Prospekta.

Ikviens Obligacionars var konstatét faktu, ka Emitents nav ievérojis 6. sadala “IpaSie nosacijumi”
esoSos nosacijumus, izvert€jot Emitenta p&d€jos pieejamos finansu parskatus, ka ar citu Emitenta
publicgto informaciju.

Lai atpirktu Obligacijas pirms to dz&$anas, Emitents atver finansu instrumentu kontu pie Kontu turétaja
un iesniedz pieteikumu par Obligaciju pirkSanu, noradot Obligaciju skaitu un cenu. Ja Obligacijas tiek
atpirktas p&c Obligacionaru pieprasjjuma, tad pieteikuma noraditais Obligaciju skaitam ir jabit
vienadam ar emitéto Obligaciju skaitu, bet cena nedrikst bt mazaka par 100% no Obligaciju Nominala.

Emitents veiks norékinus par Obligaciju atmaksu Obligaciju dz&sanas datuma ar LCD starpniecibu un
saskana ar spéka esosajiem LCD noteikumiem Nr. 8 “Par dividenzu, procentu, pamatsummas un citu
ienakumu izmaksu”.

Ja Obligaciju atmaksas datums ir brivdiena vai svétku diena, tad Emitents veiks Obligaciju
nominalvertibas izmaksu pirmaja brivdienai vai svétku dienai sekojosaja Darba diena, ievérojot $aja
punkta noteikto kartibu. Tomér, ja tuvaka Darba diena p&c brivdienas vai svétku dienas ir jau nakamaja
ménest, Nominals tiek izmaksats Darba diena, kura ir pirms brivdienas vai svétku dienas.

5.2.9. Ienesigums un uzkrato procentu aprékinasana

Aprekinot uzkrato kuponu tiek pienemts, ka gada ir 360 dienas un ménesi ir 30 dienas (Dienu skaita
konvencija — ,,European 30/360). Uzkratais kupons (procenti) starp kupona izmaksas datumiem tiek
aprekinati péc sekojosas formulas:
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Al=Fx C/360x D, kur

Al — uzkratais kupons (procenti);

F — Obligaciju nominalveértiba;

C — Kupona gada procentu likme;

D — dienu skaits no kupona uzkrasanas perioda sakuma péc 360 dienas gada / 30 dienas ménesT dienu
skaitiSanas konvencijas.

5.2.10. Obligacionaru parstaviba

Emisijas ietvaros nav paredzEts, tacu nav aizliegts izveidot pilnvarnieku organizaciju, kas parstavétu
Obligacionarus. Emitenta maksatnespgjas gadijuma ikvienam Obligacionaram ir tiesibas parstavet savas
intereses kreditoru sapulces, ka arT Obligacionariem bus tadas pasas tiesibas sanemt savu ieguldijumu ar
citiem kreditoriem attiecigaja prasibu grupa.

5.2.11. Emitenta lemumi par Obligaciju emisiju

AS “Elko Grupa” akcionaru sapulce 2007. gada 16. novembrT pienéma l€mumu (protokols Nr. 26)
veikt parada vertspapiru (obligaciju) emisiju. Pamatojoties uz So 1émumu, Emitenta valde ar 2007. gada
21. novembra 1@mumu (protokols Nr.2011/07) noléma izteikt Obligaciju piedavajumu un apstiprinat
Emisijas noteikumus un ar 2008. gada 7. maija 1émumu (protokols Nr. 0705/08) noléma apstiprinat
Prospektu.

5.2.12. lerobeZojumi brivai vértspapiru parvedamibai

Nepastav nekadi ierobezojumi attieciba uz Obligaciju atsavinasanu otrreizgja tirgd.
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6.  Ipasie nosactjumi

6.1. Ierobezojumi

No Obligaciju emisijas briza lidz to pilnigai dz&S$anai:

= Emitentam un ta meitas uznpémumiem jaturpina uznémeéjdarbiba datortehnikas vairumtirdzniecibas
joma;

= Emitents un ta meitas uzpémumi drikst veikt darfjumus ar saistitdm personam tikai par tirgus
cenam;

=  Emitents un ta meitas uznémumi drikst ieguldit uzneémumu dalas tikai tad, ja tiek iegadats vismaz
51% no uznémuma pamatkapitala;

=  Emitents un ta meitas uznémumi nedrikst aizdot akcionariem (kreditu vai citada forma), ka ari
sanemot aiznémumus, tiem jablit pakartotiem obligacijam, procentu un pamatsummas
maksajumiem jabiit péc obligaciju dz&sanas;

= Emitents vai ta meitas uzpémumi nav izpildijusi citas saistibas saskana ar attiecigo saistibu
nosacijumiem ilgak par 5 (piecam) darba dienam;

= Emitents apnemas uzturét $adus finansu koeficientus, aprékinos izmantojot konsolid€tos finansu
parskatus:
= (Kopgjas aiznemsSanas — Naudas lidzekli)/ Pasu kapitals: ne augstaks par 1.75 pret 1;
= Pelpa pirms procentiem un nodokliem (EBIT)/ (Procentu izdevumi — Procentu ienakumi) ne

mazaks par 2.0 pret 1;

= Kopgjais aiznemsanas/ EBIT ne augstaks par 5.0 pret 1.

6.2. Citi nosacijumi

Gadijuma, ja kada no Emitenta vai meitas uzpémumu finansu saistibu izpildém kavgjas ilgak par 10
(desmit) Darba dienam attieciba pret citiem kreditoriem, Emitents apnemas piedavat veikt tilitgju visu
emitgto Obligaciju nominalvertibas atmaksu.

Katram Obligacionaram ir tiesibas pieprasit un Emitents apnemas piedavat veikt talit€ju visu emitéto
Obligaciju nominalvertibas atmaksu gadijuma, ja ta nav ieveérojusi 6.1. un 6.2. punktu nosacijumus.
Katram Obligacionaram ir tiesibas neizmantot Emitenta piedavajumu veikt Obligaciju nominalvértibas
atmaksu.
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7. IeklauSana tirgii un tirdzniecibas noteikumi

Reguleta tirgus organizetajs ir RFB, kuras juridiska un faktiska adrese ir Valgu iela 1, Riga, LV-1050,
Latvija. RFB talrunis +371 7212431, fakss +371 7229411, e-pasts riga@nasdagomx.com. Oficiala
majas lapa Interneta visparigai informacijai — www.nasdagomx.com.

Emitents iesniegs visus nepiecieSamos dokumentus Obligaciju ieklausanai RFB Baltijas Parada
vertspapiru saraksta péc Prospekta registracijas FKTK. Obligaciju tirdznieciba netiks uzsakta atrak par
dienu, kura tiks pienemts RFB valdes lémums par Obligaciju kotéSanas uzsakSanu regulétaja tirg.
RFB Parada vértspapiru saraksta tiks ieklautas visas Obligacijas, kas tika pardotas Obligaciju sakotngja
piedavajuma ietvaros.

Emitents nav noslédzis ne ar vienu personu ligumu par Obligaciju likviditates uzturéSanu otrreizgja
tirgQ.
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8. Papildus informacija

8.1. Ar emisiju saistitie padomnieki

2

Elko Grupa nav izmantojusi ar&jo padomnieku pakalpojumus, izpemot AS “Parex banka
pakalpojumus par Obligaciju emisijas izvietoSanu.

8.2. Vertspapiru apraksta ieklautas informacijas neatkariga parbaude

Vertspapiru apraksta ieklauto informaciju nav parbaudijusi revidenti.

8.3. Vertspapiru apraksta ieklauto personu izteikumi vai zinojumi

Vertspapiru apraksta nav ieklauts kadas personas, kuru uzskata par lietprat€ju, izteikums vai zinojums.
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9. Nodokli Latvija

9.1. Pazinojums

Saja sadala ieklautais visparigais parskats nevar tikt uzskatits par juridisko vai nodok]u konsultaciju. St
sadala nesatur visaptveroSu un pilnigu informaciju par visiem nodokliem, kas attiecas uz ieguldiSanu
Obligacijas. Nodoklu likmes un nodoklu maksasanas nosacijumi var mainities laika no Obligaciju
emiteSanas Iidz to dzESanai. Potencialajiem Iegulditajiem ir ieteicams konsultéties ar saviem
padomniekiem nodoklu jautajumos attieciba uz vinu konkréto gadijumu un LR vai arvalstu nodoklu
normativajiem aktiem, kuru subjekti varétu biit Obligacionari.

9.2. Rezidentu un nerezidentu definicijas

Fiziska persona nodoklu aprékinasanas vajadzibam tiek uzskatita par LR rezidentu, ja tas pastaviga
dzives vieta ir LR vai ja ta uzturas LR ilgak par 183 dienam jebkura 12 ménesu perioda, vai ja ta ir LR
pilsonis, kuru arzemés nodarbina LR valdiba.

Ja fiziska persona neatbilst augstakmin@tajiem kriterijiem, ta nodoklu aprékinasanas vajadzibam tiek
uzskatita par nerezidentu.

Jebkura juridiska persona tiek uzskatita par rezidentu nodoklu aprékinasanas vajadzibam, ja ta ir vai tai
vajadzétu but dibinatai un registrétai LR, saskapa ar LR normativajiem aktiem. Citas juridiskas
personas tiek uzskatitas par nerezidentiem nodoklu aprékinasanas vajadzibam.

Ja nerezidents ir tadas valsts rezidents, ar kuru ir noslégta nodoklu konvencija, tiek ievéroti nodoklu
konvencijas noteiktie atvieglojumi. Atvieglojumu piemérosanas kartibu nosaka LR Ministru kabineta
noteikumi Nr.178 “Kartiba, kada piemérojami starptautiskajos ligumos par nodoklu dubultas uzlikSanas
un nodoklu nemaksasanas novérSanu noteiktiec nodoklu atvieglojumi”, kas tika pienemti 2001.gada
30.aprili un publicéti laikraksta “Latvijas Véstnesis” 2001.gada 4.maija.

1. tabula — Obligaciju aplik§ana ar nodokliem

Juridiskais statuss Nodoklu Nodoklu likme Noteikumi
likme Obligaciju cenu
Kuponiem pieaugumam
Rezidents - fiziska 25% 0% Nodokli ietur ienakuma izmaksatajs
persona
Rezidents - juridiska 15% 0% Procentu ienakums ir ieklaujams juridiskas personas
persona apliekamaja ienakuma, no kura ir javeic uzpémumu
ienakuma nodokla samaksa
Nerezidents - fiziska 25% 0% Nodokli ietur ienakuma izmaksatajs
persona
Nerezidents - 0%/10%/15% 0% = Procentu ienakums ir iek]aujams juridiskas personas
juridiska persona apliekamaja ienakuma, no kura ir javeic uznémumu

ienakuma nodokla samaksa tikai tada gadijuma, ja
Emitents un Procentu ienakuma san&mgéjs ir saistiti
uznémumi LR likuma “Par uzpémumu ienakuma
nodokli” izpratng;

= Janerezidents — juridiska persona ir registréta Ministru
kabineta noteikumos min&tajas zemu nodoklu un
beznodok]u valstis vai teritorijas ienakuma izmaksatajs
ietur nodokli 15%.

Avots: LR Normativie akti

Emitents atbild par nodoklu nomaksu normativajos aktos paredzetaja kartiba un apjoma.
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10. Emitents

10.1. Revidenti

Elko Grupas 2006. gada finansu parskatus parbaudija zverinats revidents Juris Lapse (p.k. 250670-
10408), SIA “PricewaterhouseCoopers SIA” (reg.Nr. 40003142793) valdes loceklis; beztermina
sertifikats Nr.116, ko ir izdevusi Latvijas Zverinatu revidentu asociacija.

Elko Grupas pedgjais pieejamais revidétais finanSu parskats ir uz 2007. gada 31. decembri. Min&ta
parskata parbaudi veica SIA “Ernst & Young Baltic” (juridiska adrese: Kronvalda bulvaris 3-5, Riga,
LV-1010, Latvija; beztermina licence Nr.17 revizijas pakalpojumu snieg8anai, ko ir izdevusi Latvijas
Zverinatu revidentu asociacija); atbildiga zvérinata revidente: Jekaterina Stuge (p.k. 180976-10708,
beztermina sertifikats Nr.143, ko ir izdevusi Latvijas Zverinatu revidentu asociacija).

Revidenti nav parbaudijusi Prospekta ieklauto informaciju.

10.2. Informacija par Emitentu

10.2.1. Nosaukums
Uznémuma firma ir akciju sabiedriba “Elko Grupa”.

10.2.2. Registracijas vieta un numurs

AS “Elko Grupa” ir registréta LR Uzpémumu registra 1993. gada 14. maija ar Nr. 000312956,
vienotais registracijas Nr. 40003129564.

10.2.3. Dibinasanas datums un pastavésanas ilgums
AS “Elko Grupa” dibinaSanas datums ir 1993. gada 14. maijs; tas pastavésanas ilgums nav ierobezots.

10.2.4. Juridiska informacija
AS “Elko Grupa” juridiska un registréta biroja adrese ir Riipniecibas iela 27, Riga, LV-1045, Latvija.
Uzpémuma talruna numurs 67092300, faksa numurs 67093299 un e-pasta adrese ir info@elko.lv.
Juridiska forma ir akciju sabiedriba, tiesiskais statuss — juridiska persona. Uzpémuma dibinasanas
valsts ir Latvijas Republika. AS “Elko Grupa” veic darbibu saskana ar Komerclikumu un citiem LR
normativajiem aktiem.

10.2.5. V@ésture un attistiba

P&c Padomju Savienibas sabrukuma Egons Mednis, Eriks Strods, Andris Putans un Kaspars Viskints
1993. gada nodibinaja SIA “Elko-Riga” ar ieceri izplatit IT produktus Baltijas regiona — tirgd, kas
tolaik vél bija tapSanas stadija. Atri giitie panakumi un vadibas talredziba lava izverst darbibu regionala
méroga viena gada laika. 1994. gada kaiminvalsti Lietuva tika nodibinats Elko Kaunas UAB ka
sabiedriba ar ierobezotu atbildibu ar viet€jo partneri. 1994. gada Elko Grupa saskatija lidzigu
izaugsmes iespgju ari Igaunija un nodibinaja Elko Reval ar igaunu partneri. ST veiksmiga agrina
regionala izaugsme lava turpmak vél vairak izverst darbibu, un veiksmigas sadarbibas rezultata ar
vietgjiem tirdzniecibas partneriem Elko Grupa 1995.gada saka darboties Maskava, PaplaSinot
sadarbibu ar jauniem tirdzniecibas partneriem, Grupa nakamajos cetros gados izversa darbibu
Sanktpeterburga un Kijeva.

Elko Grupas veiksmiga sakotngja attistiba lava izverst darbibu vél plasak. Ar lielu piegadataju — Intel,
Seagate un Western Digital — atbalstu Elko Grupa aktivi meklgja iesp&jas veikt ieguldijumus un 1999.
un 2000. gada nodibindja Getrus birojus Centralas un Austrumeiropas (CAE) regiona. Rumanija Elko
Grupa iegadajas 51% dalu viet&ja tirdzniecibas uznémuma AS Total Distribution Systems un izveidoja
ELKOTech Romania SA. Slovénija Elko Grupa ierosingja vietgjai montazas un izplatiSanas sabiedribai
nodalit izplatiSanas nozari, izveidojot ELKOTex d.o.o. Slovakija ELKO grupa nodibingja WESTech
s.r.0. ar vietgju uznémumu ZERO spol. s.r.o., kas ieklava WESTech s.r.o. savu jau esoso izplatiSanas
nozari un kluva par 49% dalu turétaju. Horvatija Elko Grupa nodibinaja ELKOTech d.o.o0. ar vietgju
partneri. 2006. gada novembri Elko Grupa palielinaja savu lidzdalibu ELKOTech d.o.0. lidz 70%.
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2000. gada sakuma Elko Grupa uzsaka korporativo reorganizaciju, lai visi tas regionalie biroji nonaktu
zem vienas galvenas sabiedribas AS “Elko Grupa”. Elko Grupa ieviesa jaunus biznesa procesus, lai
izveidotu viegli palielinamu, elastigu un perspektivu uznémumu, vienlaikus saglabajot jaunajos tirgos
nepiecieSamas prasmes un vietgjas zinaSanas. Tika izstradata jauna organizatoriska struktura,
racionaliz&ti biznesa procesi, uzlabota logistika un uzsakta apdomiga vadiba.

2001. gada Grupa galveno uzmanibu pievérsa NVS tirgus regionalas apguves paplasinasanai. No 2001.
lidz 2003. gadam, ar vietgjo partneru atbalstu Elko Grupa paplasinaja pardosanas teritoriju, ieklaujot
apgabalus no Rostovas pie Donas lidz Krasnojarskai, padarot Elko Grupu par vienu no nedaudzajiem
izplatitajiem ar plasu regionalu darbibu NVS valstis. Darbibu NVS valstis, kas tiek veikta galvenokart
ar Elko Grupas viet€jo partneru starpniecibu, parvalda divas tai pilniba piederosas meitas sabiedribas —
Sveice registréta Elko Trading Switzerland AG un Kipra registréta Elko Marketing Ltd.. Abas §is
sabiedribas tika izveidotas 2004. gada, lai nostiprinatu precu realizaciju uz NVS valstim. Elko Trading
Switzerland AG pardod preces vairakiem sardarbibas partneriem, kas talak importe tas NVS valsts.
Elko Marketing Ltd. tika nodibinata, lai palidzgtu vietgjiem partneriem piesaistit jaunus klientus,
stiprinat vietgjos kontaktus ar Grupas piegadatajiem un piegadataju uzdevuma organizét marketinga
pasakumus, pieméram, izstades un piegadataju prezentacijas.

2007. gada Elko Marketing Ltd. nodibinaja Krievija jaunu meitas sabiedribu ar nosaukumu Alma Ltd.,
lai veicinatu precu transportéSanu uz Krieviju un importé€Sanu Krievija. Paslaik precu import€sanu
Krievija veic Alma Ltd. vai Elko Grupas logistikas partneri, vai lielu iepriek§ atrunatu pasttijumu
gadijuma — piegadatajs un Elko Grupa, pamatojoties uz specialu vienoSanos ar klientu.

10.2.6. Pedgjie biutiskie notikumi
Zemak ir uzskaititi biitiskakie notikumi Elko Grupas vesturé kops 2005. gada.

2008. gada = [Ir pienemts lémums veikt precu piegades Lietuvas klientiem no noliktavas Riga;
= Elko Grupa palielingja savu lidzdalibu Elko Kaunas UAB lidz 100%.

2007. gada =  FElko Grupa kluva par lielako Intel precu izplatitaju Krievija;
= Sasniedz 1 miljardu ASV dolaru apgrozijumu;
= Sak darbu jauns valdes loceklis un izpilddirektors Janis Abasins;

= Jauni razotdji: Iigums par monitoru izplatiSanu ar AG Neovo; ligums par
kompanijas Zotac grafisko kar$u tirdzniecibu; ligums par Hannspree televizoru un
monitoru izplatiSanu Baltija;

= Sapemtas razotaju balvas: A-Data balva par labako sadarbibu, Sapphire balva par
sasniegumiem pardosana 2006. gada; IT Foruma 2007 “Krievijas IT tirgus: uz
brieduma sliek$pa” balva ka vienam no labakajiem IT izplatitajiem Krievija.

2006. gada = Elko Grupa reorganizé pardoSanas struktiru Baltijas regiona, apvienojot Elko
Latvija SIA and Elko Eesti AS zem Elko Grupa AS ar galveno biroju Riga;
= Parakstits ligums un uzsakta sadarbiba ar starptautisko kreditu apdroSinasanas
kompaniju Euler Hermes par kreditu apdroS$inasanas un paradu piedzinas
pakalpojumu sniegSanu Elko Grupai Baltijas un Austrumeiropas valstis;

= Jauni razotdji: ligums ar LSI Logic par glabasanas adapteru produktu izplatisanu
Austrumeiropa;

= Elko Grupa sanem razotaju balvas: Genius balva par sasniegumiem Baltijas valstu
tirgos 2005.gada, Intel balva par sasniegumiem Krievijas/ NVS valstu tirgos
2006.gada.

2005. gada = Elko Grupa piesaista finanSu investorus Amber Trust I S.C.A. and East Capital

Baltic Fund, kas iegadajas 25.5% Grupas akciju;

= Jauni razotdji: parakstits ligums ar Hitachi Global Storage Technologies (Hitachi
GST) par cieto disku iekartu (HDD) izplatisanu;

=  FElko Grupa sanem datortehnikas razotaja Intel balvas par sasniegumiem Intel precu
izplatiSana Austrumeiropa 2005.gada.
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10.2.7. Ieguldijumi
Peédgjais Emitenta finanSu parskats ir uz 2007. gada 31. decembri. Kop$ ta datuma Emitents ir veicis

sadus biutiskus ieguldijumus:
= Elko Grupa ir palielinajusi savu lidzdalibu meitas uzngmuma Elko Kaunas UAB lidz 100%.

Emitenta vadiba nav uzné€musies saistibas par nakotné planotajiem ieguldijumiem.
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11. Uzneémejdarbibas apskats

11.1. IT produkcijas vairumtirdzniecibas nozare

IT produkcijas vairumtirdzniecibas tirgus galvenie dalibnieki ir starptautiskie programmnodrosSingjuma
(software) un komplektgjoso iekartu (hardware) razotaji, izplatitaji, vietgjas datortehnikas
komplektejosas kompanijas (OEM - original equipment manufacturers), kompanijas, kas nodarbojas ar
sisttmu integraciju, tirdzniecibas starpnieki (resellers), mazumtirgotaji un beidzot, gala produkcijas
pircgji.

Parasti tadi lieli starptautiskie programmu nodroSinajuma un komplekt&joso iekartu razotaji ka Intel,
Seagate, Sony, u.c., pardod savu produkciju izplatitajiem, kas, savukart, piegada nepiecieSamos
produktus vietg§jam OEM kompanijam un sist€mu integratoriem. P&c produktu komplekteSanas $adas
kompanijas talak izplata produkciju lieliem uzp€mumiem caur savu izplatitaju tiklu vai individualiem
pircgjiem ar viet§jo mazumtirgotaju starpniecibu. BieZzi augoSajos tirgos produkcija nonak Iidz
korporativiem un individualiem klientiem tiesi no viet€jiem izplatitajiem, tirdzniecibas starpniekiem
vai OEM kompanijam.

Izplatitaji iegadajas produkciju tiesi no razotajiem un pardod to talak starpniekiem, OEM kompanijam
un sisteému integratoriem, ka arT individualiem klientiem. Tirdzniecibas starpnieki ir kompanijas, kas
nestrada pa tieSo ar razotajiem un parasti cenSas apgadat mazakus niSas tirgus ar produkciju, ko pérk no
izplatitajiem. Sist€ému integratori parasti apkalpo lielus korporativos klientus, tadus ka bankas vai
budzeta iestades, iegadajoties IT komponentes, tai skaitda serveru iekartas un programmatiru, no
izplatitajiem konkrétu IT projektu TstenoSanai un pardodot gatavu sistému saviem korporativajiem
klientiem. OEM kompanijas arT samonté komponentes un realiz€ tirgli gatavus produktus (galda datori
(PC), portativi datori, utt.) starpniekiem, mazumtirgotajiem un sistému integratoriem. Mazumtirgotaji ir
lielveikali, elektronikas veikalu tikli, mazi veikali, kas tirgo datortehniku, un interneta veikali.
Mazumtirgotaji parasti iegadajas datorus, periferijas iekartas, patérinpa preces un multimediju
produktus.

Elko Grupa darbojas ka izplatitajs, kas savieno komponensSu un programmatiiras razotajus ar viet€jiem
starpniekiem, sisttmu integratoriem, OEM kompanijam un mazumtirgotajiem, izveidojot regionalus
izplatiSanas tiklus un piedavajot saviem klientiem plaSu IT produkcijas klastu, ieskaitot datoru
komponentes, portativos datorus, pat€rina un multimediju iekartas, serveru un tiklu iekartas un citus
periferijas produktus.

11.2. Baltijas, Austrumeiropas un NVS valstu tirgi
Elko Grupa ir parstavéta Baltijas regiona (Igaunija, Latvija, Lietuva), Austrumeiropa (Horvatija,

Slovenija, Rumanija, Slovakija) un NVS valstis (Krievija, Ukraina).

Sesas no 9 valstim, kur ir parstavéta Elko Grupa, ir ES dalibvalstis, proti Igaunija, Latvija, Lietuva,
Rumanija, Slovakija un Slovénija. ES daliba sekmé augstaku ekonomikas attistibu jaunajas dalibvalsts,
kas savukart nozime lielakas investicijas IT sfera.

2. tabula — Produkcijas pardo$anas rezultatu (neto ienémumu) sadalijums pa regioniem

2005 2006 2007
LVL’000 % LVL’000 % LVL’000 %
Baltijas valstis 23,117 7 36,302 10 44,478 8
Austrumeiropa 52,455 16 63,144 18 89,933 17
NVS valstis 262,721 78 257,197 72 390,617 74
Kopa 338,293 100 356,643 100 525,028 100

Avots: Emitenta finansu parskati

Baltijas regiona Elko Grupa atrodas starp trim lielakiem IT produktu izplatitajiem. Piedavatais precu
klasts ir plass un sabalanséts. P&c 2007. gada pardosanas rezultatiem Baltijas valstu patsvars kopgja
portfell ir nedaudz samazinajies no 10% lidz 8%, kaut gan pardosanas apjoms ir palielingjies par LVL
8,2 miljoniem, jeb 23%.
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Ar1 Austrumeiropas valstis, kur Grupa ir parstavéta, ta iepem vietu tris lielako izplatitaju vidii. Minétaja
regiona vispopularaka produktu grupa ir datoru komponentes, kas dominé produktu portfeli. Laika
perioda no 2005. lidz 2007. gadam pardosanas apjoms ir palielindjies par 71%.

NVS tirgt Grupa ir triju lielako izplatitaju vida katram no tas galvenajiem piegadatajiem. Realizacijas
apjoma Ipatsvars uz NVS valstim ir samazinajies no 78% lidz 74% no Grupas kop€ja apgrozijuma.
Kaut ari procentualais patsvars ir samazinajies, pardo$anas apjoms apsoliita izteiksmé $ini regiona
pédgjo divu gadu laika ir palielinajies par 49%. Visvairak pieprasita produktu grupa, kas virza
pardoSanu regiona, ir portativi datori.

11.2.1. Baltijas valstis

Elko Grupa darbojas visas trijas Baltijas valstis: Igaunija, Latvija un Igaunija. Neskatoties uz nelielu
iedzivotaju skaitu (kopa ap 7 miljoniem), Baltijas regions ka visstraujak augoss tirgus visa Eiropas
Savieniba, turpina piesaistit daudz arzemju finansu investoru. P&c iestaSanas Eiropas savieniba 2004.
gada, Baltijas valstis sanéma ievérojamas investicijas no Eiropas Savienibas (ES) strukturalajiem
fondiem, bankam un privatiem investoriem. Vairums lidzeklu, ko Baltijas valstis sanem no Eiropas
fondiem, tiek novirziti infrastruktiiras attistibai un tehnologiskas bazes modernizacijai.

Nemot vera, ka vid&ji Baltija datoru izplatiba sastada 44%, kamér Rietumeiropa $is raditajs ir 60%, var
arT turpmak prognozét strauju IT nozares attistibu regiona. Ipasi tas attiecas uz Lietuvu, kas potenciali
ir vislielakais tirgus p&c iedzivotaju skaita, un kur datoru izplatiba ir viszemaka Baltijas valstu vida.
Igaunija datorus lieto visvairak iedzivotaju un tur datoru izplatibas raditajs visvairak pietuvojas Eiropas
raditajam.

3. tabula — IT tirgus attistibas raditaji Baltijas valstis

Tedzivotaju skaits  IT lietoSanas IT lietoSanas Datoru izplatiba
2006 (m) tirgus 2006 tirgus pieaugums 2006
2006-2010
Igaunija 1.3 331.5 7.9% 52%
Latvija 23 340.0 12.5% 41%
Lietuva 3.4 442.3 12.0% 40%

Avots: IDC (WWW.idC.COM), Emitenta vadiba

11.2.2. Austrumeiropa
Austrumeiropas regiona Elko Grupa ir parstavéta Cetras valstis: Horvatija, Slovénija, Rumanija un
Slovakija. Lidzigi ka Baltijas valstis, ari Austrumeiropas regiona jaunas ES dalibvalstis sanem
finans&jumu no ES institiicijam, t&r&jot to parsvara infrastruktiras un tehnologiju attistibai. Horvatija ir
kandidatvalstu saraksta un arT giist labumu no finans€juma, kas sak ieplust vietgja ekonomika.

4. tabula — IT tirgus attistibas radrtaji Horvatija, Slovenija, Rumanija un Slovakija

Iedzivotaju skaits  IT lietoSanas IT lietoSanas Datoru izplatiba
2006 (m) tirgus 2006 tirgus pieaugums 2006
2006-2010
Horvatija 4.4 800.0 8.5% 49%
Slovénija 2.0 898.0 5.5% 65%
Rumanija 222 1,429.0 12.9% 26%
Slovakija 5.4 1,100.0 10.1% 50%

Avots: IDC (WWW.IdC.COM), Emitenta vadiba

11.2.3. NVS valstis
Sodien Elko Grupa piegada preces Krievijas un Ukrainas tirgum. Krievija ir lielakais tirgus regiona.
Kopigi Krievijas un Ukrainas iekSzemes kopprodukts (IKP) sastada 74% no NVS valstu kopgja IKP. IT
nozare $ajas valsts atrodas attistibas stadija. Krievija IT visvairak attistitas lielakajas pilsetas: Maskava
un Sankt-P&terburga. Augstas pasaules dabas resursu cenas veicina strauju ekonomikas attistibu
regiona. Nemot vera to, ka tehnologiska baze gan Krievija, gan Ukraina prasa modernizaciju, augoSu
pieprasijumu péc jaunam tehnologijam, ka ari abu tirgu apjomus, Elko Grupas vadiba $ini regiona
saskata lielu izaugsmes potencialu.
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Japiemin, ka neskatoties uz labam perspektivam Krievijas IT tirgli, eso$a infrastruktiira rada
sarezgljumus logistikas joma. Infrastruktira Krievija lielakoties saglabajusies no PSRS laikiem, ir
novecojusi, un pedgjo 10-15 gadu laika nav bijusi pienacigi finanséta un uzturéta. Seviski tas attiecas
uz dzelzcela un celu tikliem un komunikacijam. Slikta infrastruktiira rada papildus izmaksas, kas var
negativi ietekmét IT izplatiSanas centienus regiona.

5. tabula — IT tirgus attistibas raditaji Krievija un Ukraina

Iedzivotaju skaits  IT lietoSanas IT lietoSanas Datoru izplatiba
2006 (m) tirgus 2006 tirgus pieaugums 2005
2006-2010
Krievija 142.4 14,600.0 16.5% 22%
Ukraina 46.5 2,200.0 15.4% 9%

Avots: IDC (WWW.idC.COM), Emitenta vadiba

11.3. Konkurgjosa vide

IT produkcijas vairumtirdznieciba prasa lielus lidzeklu ieguldijumus un specifiskas profesionalas
zinasanas, kas pasarga nozari no daudzu jaunu dalibnieku ienaksanas tirgii. Galvenie IT produkcijas
razotaji parasti sadarbojas ar 2-5 izplatitajiem katra valsti, kur tie vElas biit parstavéti.

Ar 6,300 klientu plaso loku Elko Grupa ienem stipras pozicijas ikviena no savas darbibas regioniem.
2007. gada Elko Grupa kluva par lielako Intel precu izplatitaju Krievija. Tai ir arT vadoSas pozicijas
Acer un Sony portativo datoru izplatiSana Krievija. EMEA regiona Elko Grupai ir vado$a pozicija
Sony serveru iekartu izplatiSana. Ta ir starp 3 lielakiem Intel produktu un 5 lielakiem Seagate un
Western Digital produktu izplatitajiem $aja regiona.

Galvenie Elko Grupas konkurenti ir ASBIS, Kvazar Micro, GNT un Flamingo. Gan Elko grupai, gan
pargjiem oficialiem izplatitajiem ir jakonkuré arT ar “peleka tirgus” piegadatajiem, kaut ari razotaji ar
tiem cinas. 5.tabula sniedz datus par konkurentiem Elko Grupas galveno razotaju produktu izplatiSana
valstis, kur ta ir parstavéta.

6. tabula — Oficialie IT produkcijas izplatitaji Elko Grupas tirgos

L]
Wesem  CET
I ntd Seagate Digital
Igaunija ASBIS, GNT ASBIS, GNT GNT GNT, TD Baltic
Latvija GNT, Kvazar Micro GNT, Kvazar Micro GNT, Kvazar Micro GNT, TD Baltic
Lietuva ASBIS, GNT, Kvazar ASBIS, GNT, Kvazar GNT, Kvazar Micro GNT, TD Baltic
Micro Micro
Horvatija ASBIS ASBIS M SAN Grupa, ESYS Manor Informatika,
Recro, Senso Mikro,
MSAN Grupa, New
technology
Rumanija ASBIS, Flamingo ASBIS Flamingo, Asesoft Tornado Systems, Scoop
Computers
Slovakija ASBIS ASBIS BGS Distribution AT Computers, BGS
LEVI SK, Euro Media,
SWS Distribution, Tech
Data Distribution
Slovénija ASBIS, CTI-PRO ASBIS Avtera, KIM TECH Alterna Intertrade,
Avtera, TrendNET
Krievija ASBIS, Kvazar Micro, ASBIS, Kvazar Micro, Kvazar Micro, Merlion, Lank, Rosko, Merlion,
Merlion Formoza Trinity Economics, ESYS OCS, Marvel,
Technotrade
Ukraina ASBIS, Kvazar Micro ASBIS, Kvazar Micro, Kvazar Micro, ERC BMS Trading, ERC,

Formoza

Kvazar-Micro,
Aventures Distribution

Avots: Emitenta vadiba
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11.3.1. Elko Grupas prieksSrocibas

Liela pieredze un izcila reputacija

Elko Grupa ir veiksmigi darbojusies IT izplatiSanas nozaré Baltijas, Austrumeiropas un NVS valstis
vairak ka Cetrpadsmit gadus, kas augoSo valstu straujas ekonomiku izaugsmes apstaklos ir ilgs laiks.
Saja perioda ir iegiitas izsmeloSas zinaSanas par nozari un pieredze, ka ari nodibinati kontakti ar
razotajiem un izveidoti regionalie izplatiSanas tikli.

Elko Grupai ir izcila reputacija ka uzticamam partnerim, kur§ piedava klientiem augstas kvalitates
pakalpojumus un atbalstu. Turklat Elko Grupa parzina savus tirgus un saprot klientu v€lmes un
vajadzibas. Efektivi izmantojot savas zinasanas un pieredzi, laika perioda no 2004. lidz 2007. gadam
Elko Grupas ien@mumu pieauguma tempi sasniedza vidgji 34.3% gada.

11.3.2.

Labas un ilgstosas attiecibas ar raZotdjiem un klientiem

Cetrpadsmit gadu laika tika izveidotas labas un ilgsto3as attiecibas ar daudziem vadosajiem pasaules IT
produkcijas razotajiem, tadiem, ka Acer, Intel, Seagate, Sony un Western Digital. Kops 2002. gada
Elko Grupa ir lielakais Sony serveru iekartu izplatitajs Eiropas, Tuvo Austrumu un Afrikas regiona;
kops 1998. gada - viens no tris lielakiem Intel produktu izplatitajiem Austrumeiropa un pieciem
lielakiem Seagate un Western Digital produktu izplatitajiem EMEA regiona. Veiksmiga sadarbiba ar
razotajiem dod Grupai iesp&u piedavat klientiem klientu pieprasitas preces, vienlaicigi laujot
razotajiem pieklut dazadiem tirgiem ar viena izplatitaja palidzibu.

Kops dibinasanas Elko Grupa ir veidojusi ilgstoSas un stipras attiecibas ar klientiem, piedavajot
pastavigiem klientiem labveligus kreditu nosactjumus, ka arT nemitigi pilnveidojot klientu apkalposanu
un izveidojot nozare labako elektroniskas komercijas (eCommerce) platformu. Sodien klientu skaits, ar
kuriem Grupa sadarbojas, sasniedzis 6,300.

Pla3a geogrifija, bet centralizéta vadibas struktiira

Kops dibinasanas Elko grupa ir izplétusi savu darbibu 9 valstis, kas lava paplasinat potencialo klientu
loku, kluva par virzitajspeku kompanijas augSanai un attistibai un, diversificgjot geografiju, mazinaja
riskus, kas var bit saistiti ar vienas valsts vai regiona ekonomiku. Tai pasa laika Elko Grupai ir vienota
vadibas struktiira ar centru Riga, kas lauj razotajiem pieklut dazadiem tirgiem caur vienu kanalu un
atvieglo logistikas procesu.

eCommerce un JD Edwards platformas

Elektroniska komercija, kas dod klientam iesp&ju iesniegt pasttijumus izplatitadjam on-line rezima, ir
izvirzijusies priekSplana IT izplatiSanas industrija. Elko Grupas e-komercijas platforma, eCom, lavusi
Grupai uzlabot logistiku, samazinat izmaksas, paaugstinat apkalpo$anas kvalitati, piesaistit vairak
klientu un konkurgt izplatitaju vidi. eCom prieksSrocibas meés varam noveérteét Igaunija, Latvija un
Lietuva, kur 2007. gada attiecigi 95%, 94% un 30% pardosanas darTjumu tika veikti interneta.

Turklat, [idz ar sekmigo operétajsistemas JD Edwards ievieSanu, Elko Grupa spgj efektivi kontrol&t
precu krajumus, ka arT laicigi sp€ sniegt detaliz€tu informaciju piegadatajiem par precu kustibu,
krajumu atlikumiem ka arT realizacijas apjomiem Grupas JD Edwards platforma veicina kvalitati un
caurskatamibu tas sadarbiba ar piegadatajiem.

11.4. Strategija

Elko Grupas motto ir ,,Grow to succeed” (augt panakumiem). Par galvenajiem savas darbibas
sturakmeniem Grupa uzskata darbinieku pieredzi un prasmes, profesionalu uzpémumu vadibu un
efektivu IT tehnologisko risinajumu pielieto$anu.

Elko Grupas stratégija:

1. Bat triju lielako IT precu izplatitaju vidu katram no galvenajiem piegadatajiem katrda valsti, kur
Grupa darbojas. Patlaban katra valsti, kur Elko Grupa darbojas, ta ienem vietu starp tris lielakiem IT
produktu izplatitajiem. Pieprasijums pec IT produktiem augosajos tirgos turpinas palielinaties, un Elko
Grupa plano izmantot So izdevibu un savu stipru tirgus poziciju, lai vél vairak paplaSinatu savu
darbibu.
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2. Attistit un daudzveidot produktu klastu. 1T produktu tirgus visu laiku turpina strauji attistities. Lai
saglabatu savas vadoSas pozicijas un konkurétsp&ju tirgli, Elko Grupai ir laicigi japiedava jauni
produkti, kas atbilst klientu prasibam un iet soli ar jaunam tehnologijam. Tap&c viens no Elko Grupas
strat€gijas stirakmeniem ir turpinat attistit un daudzveidot produktu klastu, lai neatpaliktu no mainiga
tirgus prasibam.

3. Uzturét saites ar esosajiem lieliem klientiem un veidot jaunas attiectbas. Turpinat klientu
apkalposanas kvalitates celSanu un e-komercijas platformas pilnveidoSanu, lai izdevigi izceltos
konkurentu vidi un piesaistitu péc iesp&jas vairak jaunu klientu.

11.5. Produktu klasts

Elko Grupa piedava vairak ka 7,000 produktus no vadoSajiem pasaules razotajiem. Visus produktus var
nosaciti sadalit se$as kategorijas, proti datoru komponentes, mobilas iekartas (portativie datori),
monitori, periferijas iekartas, patérina un multimediju iekartas, tiklu iekartas un serveru risinajumi.

Datoru komponensu kategorija ietilpst procesori (CPU), cieto disku iekartas (HDD), atminas moduli,
pamatplates (mainboards), datu glabasanas un optiskas iekartas, kas tiek pardoti OEM kompanijam un
starpniekiem.

Mobilo iekartu kategorija sastav no portativiem datoriem un aksesuariem, ko parasti iegadajas
mazumtirgotaji, sist€mu integratori un starpnieki.

Monitoru kategoriju veido monitori, tai skaita arT Skidro kristalu displeju (LCD) monitori, ekrani un
projektori, kas tiek pardoti mazumtirgotajiem, sist€mu integratoriem un starpniekiem.

Multimediju iekartas ietilpst digitalas kameras, argjie HDD, LCD televizori, digitalie miizikas (MP3)
atskanotdji un tadi multimediju produkti ka skalruni un citi audio aksesuari. Sis kategorijas preces
parasti iegadajas mazumtirgotaji un starpnieki.

Periferijas iekartas ir printeri un saistitie aksesuari, skeneri un nepartrauktas barosanas bloki (UPS),
kas tiek pardoti mazumtirgotajiem, sistému integratoriem un starpniekiem.

Tiklu iekartu un serveru risinajumu grupd bez serveriem un tiklu iekartam ietilpst arT galda ekrani
(desktops). Sis produkcijas patérétaji ir sistému integratori un starpnieki.

Vesturiski Elko Grupa nodarbojas ar datoru komponensu izplatisanu lielos apjomos. Paslaik Siem
produktiem ir salidzino$i mazaks pelnpas limenis, L1dz ar tirgus attistibu Grupa uzsaka tirgot preces ar
augstaku pelngu (pieméram portativos datorus un multimediju produktus, ieskaitot LCD televizorus un
MP3 atskanotdjus). 7. tabula sniedz datus par dazado produktu grupu pardoSanas rezultatiem
attiecigajos laika periodos.

7. tabula — Produkcijas pardoSanas rezultatu sadalijums péc produktu grupam

2005 2006 2007
LVL’000 % LVL’000 % LVL’000 %
Datoru komponentes 226,113 67 208,833 59 280,983 54
Portativie datori 42,393 13 70,269 20 147,324 28
Monitori 35,845 11 37,987 11 35,342 7
Periferijas iekartas 7,672 2 8,248 2 6,208 1
Multimediju produkti 10,867 3 14,171 4 32,074 6
Serveru risinajumu iekartas 15,403 5 17,135 5 23,097 4
Kopa 338,293 100 356,643 100 525,028 100

Avots: Emitenta finansu parskati

Datoru komponentes sastada liclako dalu no Elko Grupas produktu portfela.- 2007. gada 54% no
kopgja apgrozijuma. Sis produkcijas cenas tirgii turpina samazinaties augstas konkurences dél. Kopuma
kopgja PC tirgn §1 produktu grupa turpina augt, lai gan augSanas tempi samazinas l1dz ar pieprasijuma
pieaugumu péc portativajiem datoriem.

Ir palielinajies un turpina augt portativo datoru un multimediju produktu Ipatsvars kopgja pardoSanas
apjoma. Tas Tpasi attiecas uz tadiem multimediju produktiem, ka audio un video iekartas un argjie
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HDD. Portativo datoru pardosana ir palielinajusies par 110% 2007. gada un par 248% kop$ 2005. gada;
multimediju produkcijas pardo$ana 2007. gada palielinajas par 126%. Zema min&to produktu izplatiba
regionos, kur darbojas Elko Grupa, un augoSais pieprasijums péc §im precém liecina par turpmaku §i
segmenta augSanu.

Pargjo kategoriju produktu pardoSanas apjomi paliek stabili ar nelielam svarstibam. Monitori un
periferijas iekartas parasti ir nepiecieSams elements klientu apkalposana, lai samainitu vai pilnveidotu
esoSo datortehniku.

Parasti, ienakot jaunaja tirgii, Elko Grupa sak izplatit tadus produktus ka datoru komponentes, kas nes
mazaku pelnu, toties dod lielu apgrozijumu. Tikai tad, kad Elko Grupa kliist atpazistama jaunaja tirgl
un nodibina kontaktus ar starpnickiem, OEM kompanijam un mazumtirgotajiem, tiek virzitas jaunas
preces, kas nes lielaku pelnu, proti portativi datori un multimediju produkti.

11.6. Piegadataji

Elko Grupai ir ilgstosas attiecibas ar daudziem pasaules vadosiem IT razotajiem. Patlaban tai ir noslegti
ligumi par IT produktu izplatiSanu ar apméram 70 razotajiem. Piecu lielaku razotaju produkcija kopgja
produktu portfelt sastada apméram 65%. 8. tabula ir apkopoti dati par liclako piegadataju ipatsvaru
kopgja Elko Grupas portfelr.

8. tabula — Produkcijas sadalijums péc piegadatajiem

2005 2006 2007 Gads, kad noslegts

ligums
Intel 33.8% 24.3% 24.5% 1995
Acer 15.5% 20.3% 20.8% 2001
Seagate 13.0% 12.1% 8.0% 1994
Sony 7.9% 8.9% 6.0% 1994
Western Digital 4.7% 6.1% 5.7% 1994
ASUS Technology - - 5.4% 2007
Toshiba 1.0% 3.0% 4.9% 2005
Samsung 4.9% 5.2% 3.6% 1994
Hitachi 1.1% 2.6% 2.9% 2005
Gigabyte 0.9% 1.5% 2.4% 2001
FSC 1.4% 2.4% 1.1% 1999
Parégjie 15.8% 13.6% 14.7% -

Avots: Emitenta vadiba

Intel (www.intel.com) apgada skaitloSanas un komunikaciju industrijas ar
/“) mikroshémam, platém, sisttmam un programmatiiras razoSanas blokiem datoriem,
{ intel serveriem, tiklu un komunikaciju precém. Intel tikla risinajumi uzlabo veiktsp&ju ar
drosibu un atrumu galda datoriem, mobilajiem un serveru adapteriem, “SCSI” tipa

tiklu datu glabasanas iericém un citiem produktiem.

Acer (www.global.acer.com) ir viens no pasaules vadoSajiem portativo datoru
m razotajiem un piedava plasu produktu klastu - serverus, portativos datorus, galda
datorus, projektorus un monitorus.

Seagate (www.seagate.com) Pasaules lielakais cieto disku iekartu, tai skaita labi
zinamo "Barracuda" un "Cheetah" sériju, razotajs.

Sony (www.sony.com) piedava augstas kvalitates datu glabasanas risinajumus
personalo datoru komplektétajiem.

SONY

Western Digital (www.westerndigital.com) - atru un uzticamu “IDE” tipa cieto disku
mmm razotajs, sakot ar “Caviar” 1idz “Ekspert” produktu linijam.
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Katra produktu grupa Elko Grupa piedava klientiem dazadu razotaju produkciju:

1. Datoru komponentes Elko Grupa iepérk no vairak ka 20 pasaules razotajiem, tai skaita Acer, Biostar,
Hitachi, Hynix, Samsung, Sony, Western Digital, un citiem;

2. Portativos datorus Kompanijai piegada vairak ka 20 razotaji, ieskaitot Acer, Adata, Aopen, Fujitsu,
Gigabyte, LG, Samsung, Seagate, Sony, Toshiba, Western Digital, un citus;

3. Monitorus parasti ieperk no Samsung un Acer;

4. Periférijas iekartas tiek pirktas no vairak ka 10 piegadatajiem, tadiem, ka Epson, Lexmark, Oki,
Samsung, utt.;

5. Multimediju iekartas piegada Creative, JVC, Logitech, Nikon, Olympus, Sony, un citi;

6. Serveru risinajumu iekartas Elko Grupa ieperk no Airlife, Allied Telesis, Axis, GSECI, un citiem
razotajiem.

Elko Grupai ir stabila reputacija nozar€ ka uzticamam partnerim. Par to liecina kreditlinijas LVL 96.8
miljonu apméra, ko Elko Grupai 2007. gada pieskira razotaji . Tas ir par 26% vairak neka 2006. gada.

Saskana ar savu stratégiju, Elko Grupa centisies saglabat kontaktus ar eso$ajiem partneriem, ka ari
turpinas veidot attiecibas ar jauniem razotajiem, lai saviem klientiem piedavatu vismodernakas
tehnologijas un risinajumus.

11.7. Klientu baze

Elko Grupas aktivu klientu skaits parsniedz 6,300. Par Elko Grupas sadarbibas partneriem var kliit
juridiskas personas, kuru darbibas sféra ir datortehnikas, telekomunikaciju, sadzives precu
komplektésana, pardosana, apkalposSana, konsultéSana u.c. saistitas jomas.

Nosaciti klientus var sadalit Cetras grupas: OEM kompanijas un sistému integratori; starpnieki;
mazumtirdzniecibas k&des un mazumtirgotaji.

Regionalas OEM kompanijas un sistému integratori parsvara dominé vietgjos tirgus, kur pardod
datorus un risinajumus, izmantojot savu prec¢u zimi. Tie prasa plasu tehnisko atbalstu un piegadi stingri
noteiktajos terminos, lai izvairitos no situacijas, kad noliktava ir pilna ar gataviem nokomplektetajiem
datoriem, kurus nevar pardot viena komponenta trikuma del. Ar tadiem klientiem strada mtsu eksperti
— pardosanas specialisti. Mingtais tirgus vairs neaug klientu skaita zina, bet konsolidgjas, apvienojoties
mazam kompanijam.

Starpnieki sastada visniecigaku dalu Elko Grupas klientu bazé. Sai klientu grupai nav raksturiga
uzticiba konkrétiem izplatitajiem. Starpnieki biezi maina partnerus, pirms pasttijuma veik$anas
izanaliz&jot visu pieejamo izplatitaju cenas konkrétam produktam un izvéloties letako. Ertakais veids,
ka stradat ar starpniekiem, ir eCom platforma. Elko Grupa meklI€ jaunus starpniekus tadas valstis, kur
ta vél nav parstavéta, vai ar1 pirms ienaksanas jaunaja tirgd.

Mazumtirdzniecibas k&des ir lielveikali un specializgtie elektronikas veikali, kas parasti doming
mazumtirdzniecibu sava regiona. Lidz ar lielako portativo datoru izplatiSanu un lidz ar to, ka
mazumtirdzniecibas k&zu klienti sak aktivak pirkt patrina un multimediju preces, §is izplatiSanas
kanals ir kluvis loti svarigs. Biznesa ipatnibu d&] $ai klientu grupai ir savas ipasas prasibas:
nepiecieSams lielaks precu sortiments noliktava, garaki maksaSanas termini un marketinga atbalsts.
Tapéc Elko Grupa aktivi strada, lai pielagotos mazumtirdzniecibas k&zu prasibam, izveidojot specialas
programmas un nozimgjot pardoSanas specialistus darbam ar $o klientu grupu.

Mazumtirgotaji pardod preci gala paterétajiem — individualam persondm un maziem un vidgjiem
uznémumiem. Tie iegadajas daudzveidigus produktus nelielos apjomos un prasa atru piegadi, jo
ierobezotu finanSu dél nevar atlauties veidot lielus krajumus. E-komercijas platforma, kas sniedz
informaciju par produktu pieejamibu un to aprakstu, ir tik pat svariga mazumtirgotajiem, ka atra
piegade vai iesp&ja pasiitit preci pec darba dienas beigam un brivdienas. Investgjot vietgjas noliktavas
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un e-komercijas platforma, Elko Grupa var pilniba apmierinat §is klientu grupas vajadzibas, ar ko
at8kiras no daudziem konkurentiem.

Klientu baze ir daudzveidiga. Laika perioda no 2005. Iidz 2007. gadam neviens no klientiem kopgja
pardosanas apjoma nav parsniedzis 8%. Tris gadu laika desmit lielako klientu dala kop€ja pardoSanas
apjoma bija 25%, 28% un 21%.

11.8. PardoSana un marketings

11.8.1. PardoSanas struktiira

Elko Grupai ir pardoSanas un marketinga nodalas.katra no sekojosam valstim: Lietuva, Horvatija,
Rumanija, Slovakija un Slovénija. Precu virziSana Igaunijas tirgl notiek caur Rigas biroju, kas arT
nodarbojas ar produktu izplatiSanu Latvija. PardoSana un marketings Krievija un Ukraina tiek veikts
caur pilniba Elko Grupai piederodiem meitas uzpémumiem “Elko Trading Switzerland” (Sveice) un
“Elko Marketing Ltd.” (Kipra).

Marketinga galvena prioritate ir sadarbiba ar razotajiem veikt produktu virziSanu tirgd, rikot seminarus,
kopigi ar sadarbibas partneriem izstradat dazadus marketinga projektus. Visas marketinga aktivitates
marketinga nodala veic cie$a sadarbiba ar pardosanas nodalu.

“Elko Marketing Ltd.” un “Elko Trading Switzerland” tika dibinati 2004. gada ar mérki paplasinat Elko
Grupas parstavibu NVS valstu regiona ar viet€jo partneru atbalstu. “Elko Trading Switzerland” pardod
produkciju tresajam personam un nodro$ina pardosanas atbalstu Krievijas un Ukrainas klientiem. “Elko
Marketing Ltd.” palidz partneriem piesaistit klientus NVS valstu regiona, uztur kontaktus ar razotajiem
un organizé informacijas apmainu, seminarus, prezentacijas, utt. 2007. gada “Elko Marketing Ltd.”
nodibinaja Krievija jaunu meitas sabiedribu ar nosaukumu “Alma Ltd.”, lai veicinatu precu
importésanu Krievija.

Katra no septiniem pardosSanas ofisiem ir noziméts ofisa vaditajs, kas pilniba atbild par savu vietgjo
tirgu, pelpu, naudas plismu generéSanu, utt. Vietéjo ofisu vaditaji atskaitas Elko Grupas vadibai
Galvenaja biroja Riga. Pardosanas personala atalgojums parasti tiek veidots no fiksetas algas dalas un
kompensacijas, kas ir atkariga no pardoSanas rezultatiem. Fiksetas algas un kompensacijas attieciba ir
50% pret 50%. Uz 2007. gada 31. decembri 34% no Elko Grupas darbiniekiem jeb 110 cilveki stradaja
pardosanas un marketinga komanda.

11.8.2. PardosSanas politika

Pardosana tiek koncentréta uz regionalam un vieté§jam OEM kompanijam, kas nodro$ina regularus
pardosanas apjomus. OEM kompaniju pasttijumi sastada aptuveni vienu tresdalu no kopgja Elko
Grupas pardosanas apjoma. Tacu patlaban Elko Grupa pievers vairak uzmanibas mazakiem partneriem,
kas nodarbojas ar mazumtirdzniecibu, jo tirgus mainas un aug pieprasijums péc gatavas produkcijas,
tadas ka portativi datori un multimediju produkti.

PardoSanas planoSanai ir primara nozime biznesa attisttba. Pardosanas plana projekts nakamajam
gadam tiek sastadits, nemot veéra razotaju planus, un tick nodots vietéjo ofisu vaditajiem katra gada
pedgja ceturksni. Galigais plans tiek parstradats un pabeigts janvari, nemot véra viet§jo direktoru
komentarus.

Elko Grupas stratégija paredz produktu klasta paplasinasanu. Lidz ar uzmanibas novirziSanu no OEM
kompanijam vien uz citam klientu grupam, pakapeniski mainas ar1 produktu portfelis, kas tiek vairak
orientets uz mazumtirdzniecibas kedém.

11.8.3. Klientu apkalpoSana

Bitisks atbalsts klientu apkalposanas pilnveidosanai bija elektroniskas komercijas platformas, eCom,
ievieSana. Platforma dod klientam iespgju veikt pasiitijumus on-line rezZima, sekot pasttljumu
izpildiSanai un sanemt informaciju par piegadi. Savukart, Elko Grupai ta lauj uzlabot logistiku,
samazinat izmaksas, piesaistit vairak klientu un izdevigi izcelties konkurentu vidd. Platformas
ievieSana deva pozitivus rezultatus Igaunija un Latvija, kur 2007. gada attiecigi 95% un 94% no visiem
pasttijumiem tika veikti interneta. Aiz Latvijas un Igaunijas seko Lietuva (30%) un Rumanija (20%).
NVS valstis elektroniska komercija ir mazak attistita, salidzinot ar Baltijas tirgiem, tapéc eCom ka
standarta biznesa instrumenta ievie$ana atrodas attistibas stadija.
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Bez e-komercijas, Elko Grupas klientu apkalposanas programma ietilpst piegade vietgjiem klientiem,
marketinga atbalsts, seminari par jauniem produktiem un individuala pieeja klientiem no pardoSanas
specialistu puses. Klienti var pasttit preci arT pa telefonu.

Ekspluatacijas atbalsts, ko Elko Grupa sniedz saviem klientiem, atskiras atkariba no regiona un klientu
prasibam. Parasti Elko Grupa nodod ekspluatacijas (remonta vai aizvieto$anas) garantijas no razotajiem
saviem klientiem.

11.9. Logistika

Elko Grupa paslaik darbojas desmit birojos, aptverot devinas valstis. Grupa ilgstosi darbojas ar
logistikas mezgliem Niderlandé (Schiphol), Latvija (Riga) un tas partneru noliktavam Somija
(Helsinki) no piegadatajiem sanemto produktu glabasana un nogade saviem klientiem.

1. attéls — Logistikas noliktavu struktiira

intel ‘ E Raioti?ljsﬁeag?flje ‘6‘{;?{:.!"
SONY Ponmsunc
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Avots: Emitenta vadiba

Sobrid Elko Grupa parpem no saviem logistikas partneriem noliktavas telpas Helsinkos, kas tiks
izmantotas ka Grupas logistikas mezgls NVS klientu apkalpoSanai. Elko Grupai nepiederés un ta
nenomas telpas; ta pirks pakalpojumus no operatora. Turklat Elko Grupa arf noma un izmanto mazakas
noliktavas regionalajos birojos Horvatija, Lietuva, Slovakija, Slovénija un Rumanija. 2008. gada maija
Elko Grupa plano slégt savu noliktavu Kauna, Lietuva un parvietot logistikas darbibu uz Rigu.

Razotaji parasti piegada produktus viena no minétajiem logistikas mezgliem, un talak produkti tiek
parsititi tie$i klientiem vai uz kadu no mazakajam noliktavam regionalajos birojos. Schiphol
noliktavas, kuras platiba ir 1700 m? T1pasnieks un apsaimniekotdjs ir COPEX, TMI uzpémums.
Schiphol noliktava kalpo ka primarais logistikas mezgls Grupas CAE un NVS klientu apkalposanai.
Rigas noliktava ar platibu 1290 m? apkalpo Baltijas regionu. Schiphol un Rigas noliktavas un septinas
citas regionalas noliktavas visas tiek nomatas. Elko Grupas lémums nomat, nevis pirkt ipaSumu ir
konsekventa stratégiska izvéle, lai 1idz minimumam samazinatu kapitala izdevumus un nodro$inatu
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elastigu platformu, kas sp&j atbalstit tas straujo izaugsmi. 2007. gada 31. decembri Elko Grupa nomaja
apméram 4,200 kvadratmetrus noliktavu platibu.

Parasti piegadataji veic piegades pasi. Tomer izn@muma gadijumos to var veikt Grupas partneri,
pieméram, DSV, COPEX vai Kuehne & Nagel. Piegades no Schiphol noliktavas veic noliktavas
operators DSV un COPEX. Piegades no Rigas noliktavas un ari no regionalajam noliktavam veic labi
zinami piegades uznémumi — DHL, FedEx, TNT , DPD un citi.

Grupa pastavigi pieveér$ uzmanibu logistikas caurlaides laika samazina$anai, jo uzskata to par vitali
svarigu savas konkurences prieksrocibas komponentu un izskiroso faktoru veiksmiga sava darba
kapitala parvaldisana. Savas paSreizgjas izaugsmes stratégijas ietvaros Elko Grupa paslaik gatavojas
slégt jaunas noliktavas nomas ligumu Riga, kas palielinatu tas noliktavu platibas par 707 m? Iidz
gandriz 1997 m? un biitu pamats turpmakai darbibas izverSanai.
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12. Organizatoriska struktiira

AS “Elko Grupa” ietilpst koncerna, kuru veido Emitents un ta atkarigie meitas uzp€mumi:

= FElko Kaunas UAB, adrese: Ateities pl 77c, Kaunas, Lietuva;

= FElko Eesti AS, adrese: Parnu mnt 139E/1, Tallina, 11317, Igaunija;

= ElkoTex d.o.0., adrese: Strenge-25, Lublana, Slovénija;

=  WESTech s.r.o., adrese: Stara Vajnorska 17, Bratislava, Slovakija;

= ElkoTech Romania SA, adrese: Siret 95, Sectorl, Buhareste, Rumanija;

= ElkoTech d.o.0., Tomislavova 11, Zagreba, Horvatija;

= Elko Trading Switzerland AG, adrese: Baarerstrasse 43, Zug 6304, Sveice;

=  Elko Marketing Ltd., adrese: Nafpliou 15, ofiss 102, P.C. 3025, Limasola, Kipra;

= Statex Consulting Ltd., adrese: P.O. Box 3174, Road Town, Tortola, Britu VirdZinu salas.

2. attéls — Koncerna struktiira

AS “Elko Grupa”,
Latvija

Baltija CAE NVS
98%
100% 51%
ELKO Trading
ELKO Kaunas | ELKOTEX d.o.0., Switzerland AG,
UAB, Lietuva Slovénija Bl N Sveice
100% 51% 100%
ELKO Eesti WESTech s.r.o., | Statex Consuling
AS, Igaunija Slovakija Bl Limited, BVS
51% 100%
ELKOTech Romania | | Elko Marketing
s.a., Rumanija Ltd., Kipra
70% 100%
ELKOTECH d.o.0., _ | Alma Ltd.,
Horvatija Krievija

Avots: Emitenta vadiba

Lietuvas, Slovénijas, Slovakijas, Rumanijas un Horvatijas uzp€mumi darbojas ka Elko Grupas
regionalie ofisi, sniedzot IT precu izplatitaja pakalpojumus vietjos tirgos. Savukart, Elko Trading
Switzerland AG, Elko Marketing Ltd., Statex Consulting Ltd. un Alma Ltd. tika izveidoti, lai virzitu
preces Krievija un Ukraina. Sikaku aprakstu par Grupas meitas uznpémumu darbibu skat. Prospekta
11.8.1. sadala “PardoSanas strukttra”.
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13. Informacija par tendencém
Ar $o pazinojam, ka kop$ pedgja revideta finansu parskata public€Sanas dienas, nav bijusi notikumi,
kas var€tu negativi ietekmét Elko Grupas darbibu. Elko Grupas riciba nav informacijas par tendencém,

nedrosibas faktoriem, pieprasijumiem, saisttbam vai notikumiem, iznemot tos, kas ir min&ti Prospekta,
kas var bitiski ietekmét Elko Grupas perspektivas kartgja finansu gada.

14. Pelnas prognozes

Elko Grupa izvelas neieklaut pelnas prognozes vai pelnas novertéjumu $aja Prospekta.
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15. Emitenta parvaldes institiicijas

Emitenta parvaldes institiicijas ir dalibnieku sapulce, padome un valde.
15.1. Padome

Padome parstav akcionaru intereses akcionaru sapulCu starplaika un uzrauga valdes darbibu. Padomi
ievele akcionaru sapulce. Visu padomes loceklu adreses ir Emitenta juridiska adrese: Ripniecibas iela
27, Riga, LV-1045, Latvija.

Elko Grupas padome sastav no 8 locekliem:

Vards, uzvards Amats

Andris Putans Padomes priek$sedetajs

Indrek Kasela Padomes priekssédetaja vietnieks
Vairis Brize Padomes loceklis

Ainis Dabols Padomes loceklis

Valdis Lokenbahs Padomes loceklis

Stanislavs Matvejevs Padomes loceklis

Eriks Strods Padomes loceklis

Kaspars Viskints Padomes loceklis

15.2. Valde

Valde parzina un vada Emitenta ikdienas lietas. Valdi ievEle padome. Visu valdes loceklu adreses ir
Emitenta juridiska adrese: Riipniecibas iela 27, Riga, LV-1045, Latvija. Valde sastav no 4 locekliem:

Vards, uzvards Amats Darba pienakumi

Egons Mednis Valdes prieks$seédétajs | Uznémuma stratégiska vadiba
Janis Abasins Valdes loceklis Izpilddirektors

Svens Dinsdorfs | Valdes loceklis Finansu direktors

Ilgonis Inspéters | Valdes loceklis Pardosanas direktors

15.3. Parvaldes, vadibas un uzraudzibas struktiiru loceklu darbiba arpus Emitenta

Emitenta padomes un valdes locekli neveic darbibu arpus AS ,,Elko Grupa”, kas biitu nozimiga
attieciba uz Elko Grupu. Elko Grupas darfjumi ar saistitam personam ir atspoguloti T Prospekta
18.5.27. sadala “Darijumi ar saistitam personam".

15.4. Parvaldes, vadibas un uzraudzibas struktiiru intereSu konflikti

Saja sadala minétajam personam nav interesu konfliktu starp to pienakumiem pret Elko Grupu un to
privatajam interesém vai citiem pienakumiem. Emitents ievéro visus LR normativajos aktos paredz&tos
ierobezojumus attieciba uz darfjumiem ar dalibnieku sapulces, padomes un valdes locekliem, lai
noverstu iesp&jamos interesu konfliktus.
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16. Vadibas prakse

Emitents ievéro Latvija speka esoSo uznémumu vadibas principus un pasaules piepemamo praksi
attieciba uz korporativo vadibu. Lai nodroSinatu sadarbibas partneru un klientu izpratni par savu
darbibu un vairotu parliecibu par savu ilgtermina ekonomisko potencialu, Elko Grupa lielu uzmanibu
velta biznesa caurspidiguma nodro§inasanai, personala apmacibai, pakalpojumu kvalitates
paaugstinasanai un augstas kvalitates pakalpojumu sniegSanai.

Emitents darbojas atbilstosi sabiedribas prasibam un sava darbiba vienmér censas sasniegt labakos
rezultatus. Emitentam nav izveidota Iek$€jas revizijas komiteja. Iek$jas revizijas funkcijas veic
Finansu kontroles nodala, kas paklaujas Finansu direktoram Svenam Dinsdorfam. Finansu kontroles
nodala nodroSina Emitenta darbibas un ieksgjas kartibas atbilstibu Latvija un Eiropa speka esosSajai
likumdos$anai.

Emitents plano turpinat savas vadibas prakses pilnveidoSanu saskana ar Rigas Fondu Birzas
Korporativas parvaldibas principiem un ieteikumiem un pasaules pienemamo praksi.
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17. Galvenie akcionari

Elko Grupas dalibnieku sastavs uz 2007. gada 31. decembri ir $ads:

=  Egons Mednis (p.k. 120267-13059), kam pieder 9.6% no pamatkapitala.

= Andris Putans (p.k. 080864-13064), kam pieder 9.8% no pamatkapitala.

*  Eriks Strods (p.k. 170366-13054), kam pieder 9.1% no pamatkapitala.

= Kaspars Viskints (p.k. 040869-12607), kam pieder 9.8% no pamatkapitala.

= AS “IT Investicijas” (reg. nr. 40003752937), kam pieder 35.2% no pamatkapitala.

=  East Capital Asset Management AB (Zviedrija), kam pieder 8.8% no pamatkapitala.
=  Amber Trust II S.C.A. (Luksemburga), kam pieder 17.7% no pamatkapitala.

Elko Grupai nav zinamas vienoSanas, kuru izpilde var novest pie izmainam tas akcionaru struktiira.
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18. FinanSu informacija par Emitenta aktiviem un pasiviem, finansialo

stavokli, pelnu un zaudéjumiem

Informacija, kas ir ieklauta Saja Prospekta sadala, ir pemta no revidétajiem un Elko Grupas akcionaru
sapulc€ apstiprinatajiem 2006. un 2007. gada konsolidétiem finan$u parskatiem, kas ir sagatavoti
saskana ar Starptautiskiem finansu parskatu standartiem (SFPS).

18.1. Pelnas vai zaud&jumu parskats

Elko Grupas konsolidétie pelnas vai zaud&umu aprékini ir nemti no revidétajiem finansu parskatiem

par 2005., 2006. un 2007. gadu.

LVL’000 31/12/2007 31/12/2006 31/12/2005
Neto apgrozijums 525,028 356,643 338,293
Pardotas produkcijas razoSanas izmaksas (497,119) (335,783) (324,851)
Bruto pelna 27,909 20,860 13,442
Pardosanas izmaksas (1,614) (1,486) (1,168)
Administracijas izmaksas (7,080) (5,096) (4,710)
Pargjie iepgmumi 1,362 2,217 1,693
Paréjas izmaksas (694) (109) (112)
Saimnieciskas darbibas pelna 19,883 16,386 9,145
Finan$u ienémumi 81 143 26
Finaniu izmaksas (2,108) (1,216) (1,112)
Neto finan$u ienémumi/ (izmaksas) (2,027) (1,073) (1,086)
Pelpa pirms uzpémumu iendkuma nodokla aprékinasanas 17,856 15,313 8,059
Uznémumu ienakuma nodoklis (1,445) (954) (621)
Parskata gada pelna 16,411 14,359 7,438
Pamatpelna uz vienu akciju (LVL) 229 2.03 1.14
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18.2. Bilance

Elko Grupas konsolidéta bilance ir pemta no revidétajiem finansu parskatiem par 2005., 2006. un 2007.

gadu.
LVL ’000 31/12/2007 31/12/2006 31/12/2005
AKTIVI
Ilgtermina ieguldijumi
Pamatlidzekli 534 354 397
Nematerialie aktivi 115 31 28
Atlikta ienakuma nodokla aktivi 13 10 -
662 395 425
Apgrozamie lidzekli
Krajumi 68,911 76,710 59,891
Ienakuma nodokla parmaksa 39 69 96
Pirc&ju un pasiititaju paradi un citi debitori 101,523 42,288 20,591
Atvasinatie finansu instrumenti - 114 -
Nauda un tas ekvivalenti 2,500 1,163 1,475
172,973 120,344 82,053
Bilance 173,635 120,739 82,478
PASIVI
Pasu kapitals
Uz akcionariem attiecinamais kapitals un rezerves
Parastas akcijas 6,877 6,877 6,877
Akciju emisijas uzcenojums 3,496 3,496 3,496
Parveértésanas rezerve (2,727) (1,178) 49
Nesadalita pelpa 33,537 23,458 11,571
41,183 32,653 21,993
Mazakuma lidzdaliba pasu kapitala 1,943 1,512 1,051
Pa3u kapitils KOPA 43,126 34,165 23,044
Kreditori
Ilgtermina kreditori
Aiznémumi 4,699 107 76
Atlikta ienakuma nodokla saistibas 11 2 7
4,710 109 83
Istermina kreditori
Paradi piegadatajiem un darbuznémgjiem un citi kreditori 81,963 51,615 48,280
Ienakuma nodokla saistibas 1,306 691 395
Aizpémumi 42,419 33,789 10,547
Atvasinatie finanSu instrumenti - 154 -
Uzkrajumi 111 216 129
125,799 86,465 59,351
Kreditori KOPA 130,509 86,574 59,434
Bilance 173,635 120,739 82,478
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18.3. Naudas plisma

Elko Grupas naudas pliismas aprekini ir npemti no revidétajiem finansu parskatiem par 2005., 2006. un
2007. gadu.

LVL’000 31/12/2007 31/12/2006 21/12/2005
Naudas plisma saimnieciskas darbibas rezultata

Saimnieciskaja darbiba izmantota nauda (6,367) (19,789) (5,122)
Samaksatie procenti (1,926) (902) (504)
Sanemtie procenti 81 29 25
Samaksatais ienakuma nodoklis (794) (646) (510)
Saimnieciskas darbibas neto naudas plisma (9,006) (21,308) (6,111)
IeguldiSanas darbibas naudas plisma

Pamatlidzeklu iegade (265) (108) (190)
Pamatlidzek]u pardosana 34 65 19
Nematerialo aktivu iegade 97) (14) )
leguldisanas darbibas neto naudas pliisma (328) (57) (180)
FinanséSanas darbibas naudas plisma

Iene@mumi no parasto akciju emisijas - - 4,373
Sanemtie aiznémumi 14,380 33,752 4,868
Izdevumi aiznémumu atmaksasanai (1,270) (10,562) (170)
Akcionariem izmaksatas dividendes (2,194) (2,092) (2,356)
Mazakuma akcionariem izmaksatas dividendes (245) (50) (100)
Finansésanas darbibas neto naudas pliisma 10,671 21,048 6,615
Neto nz}uii.as un tz‘l_s ekvivalenfu p_alielinﬁjums/ 1337 317) 324
(samazinajums) parskata perioda

Naudas un tas ekvivalentu atlikums parskata gada sakuma 1,163 1,475 1,131
Arvalstu valiitas parvertésanas zaudgjumi - 5 20
Nauda un tas ekvivalentu atlikums parskata gada beigas 2,500 1,163 1,475
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18.4. Pasu kapitala izmainu parskats

Elko Grupas pasu kapitala izmainu parskats 2007.gada ir sekojoss:

Akciju Akciju Parveértesanas  Nesadalita Mazakuma  Kopa pasu
Kapitals emisijas rezerve pelna Kopa lidzdaliba kapitals
LVL’000 uzcenojums
Bilance 2005. gada 1. janvari 6,000 : 77 6,700 12,777 963 13,740
Valiitu kursu starpibas - - (28) - (28) 32 4
Parskata perioda pelpa - - - 7,227 7,227 211 7,438
Kopa atzitie iepemumi un izmaksas - - (28) 7,227 7,199 243 7,442
Akciju kapitala palielinasana 877 3,496 - - 4,373 - 4,373
Dividendes par 2004. gadu - - - (2,356) (2,356) (155) (2,511)
Bilance 2005. gada 31. decembri 6,877 3,496 49 11,571 21,993 1,051 23,044
Bilance 2006. gada 1. janvari 6,877 3,496 49 11,571 21,993 1,051 23,044
Valiitu kursu starpibas - - (1,227) - (1,227) 81 (1,146)
Parskata perioda pelna - - - 13,979 13,979 380 14,359
Kopa atzitie iep€mumi un izmaksas - - (1,227) 13,979 12,752 461 13,213
Dividendes par 2005. gadu - - - (2,092) (2,092) - (2,092)
Bilance 2006. gada 31. decembri 6,877 3,496 (1,178) 23,458 32,653 1,512 34,165
Bilance 2007. gada 1. janvari 6,877 3,496 (1,178) 23,458 32,653 1,512 34,165
Valiitu kursu starpibas - - (1,549) - (1,549) ®) (1,557)
Parskata perioda pelpa - - - 15,727 15,727 684 16,411
Kopa atzitie iep€mumi un izmaksas - - (1,549) 15,727 14,178 676 14,854
Dividendes par 2005. gadu - - - (5,648) (5,648) (245) (5,893)
Bilance 2007. gada 31. decembri 6,877 3,496 (2,727) 33,537 41,183 1,943 43,126

Nesadalita pelnpa ir LVL 33,537,000 (2006: LVL 23,458,000; 2005: LVL 11,571,000), tai skaita LVL
47,000 (2006: LVL 52,000; 2005: LVL 62,000) ir ar likumu noteiktas rezerves, kas nevar tikt
izmaksatas dividendes.

18.5. Finansu parskatu paskaidrojumi

18.5.1. Nozimigu gramatvedibas uzskaites principu kopsavilkums

Saja sadala ir aprakstiti 2007. gada konsolidéta finansu parskata sagatavo$ana izmantotie nozimigie
gramatvedibas uzskaites principi. Sie principi tika konsekventi pielietoti visos Saja parskata
atspogulotajos gados, ja nav noradits citadak.

Finan$u parskata sagatavosSanas pamatnostadnes

Koncerna konsolidetais finanSu parskats ir sagatavots saskana ar ES pienemtajiem Starptautiskajiem
finanSu parskatu standartiem (SFPS) un SFPIK interpretacijam, kas bija izdoti un stajusies speka §1
finansu parskatu sagatavoSanas bridi.

Konsolidétais finansu parskats sagatavots, balstoties uz sakotngjas vertibas uzskaites principu, kas ir
korig@ts, parvertgjot atvasinatos finansu instrumentus patiesaja vertiba.

Sis konsolidétais finanu parskats ir pirmais finansu parskats, kas sagatavots, izmantojot ASV dolarus
(ASV) ka Koncerna funkcionalo valiitu. Pareja uz USD ka funkcionalo valiitu notika 2007. gada 1.
janvarl. Izmainas funkcionalaja valiita ir saistitas ar vadibas lémumu parskatit Koncerna darbibas
galvenas ekonomiskas vides interpretaciju.

Saskana ar Latvijas Republikas likumdoSanu Koncerna finanSu parskata lietota valita ir Latvijas
Republikas lats (Ls). Visas konsolidetaja finanSu parskata, tai skaita pielikuma atspogulotas summas ir
uzraditas tiksto$os, noapalojot 1idz tuvakajam tiikstotim, ja vien nav noradits citadak.

Sagatavojot finanSu parskatu saskana ar SFPS, vadibai nakas veikt butiskas gramatvedibas apléses.
Vadibai arT nakas pienemt lémumus Koncerna gramatvedibas uzskaites principu pielieto$anas procesa.
Jomas, kuras pienemtie [émumi bija visnozimigakie vai vissarezgitakie, ka arT jomas, kuras izdaritajiem
pienémumiem un aplésém ir svariga nozime finanSu parskata sagatavosana, ir atspogulotas 18.5.3.
sadala.
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Koncerns nepieméro standartus, grozijumus vai interpretacijas, kuru pielieto$anai noteiktais termins vél
nav iestajies.

Izmainas gramatvedibas uzskaites principos un informdcijas atklasana

Izmantotie gramatvedibas principi atbilst ieprieksgja finan$u gada pielietotajiem uzskaites principiem,
iznemot, ka izklastits talak teksta:

Koncerns parskata gada pienémis $adus jaunus un grozitus standartus un interpretacijas:

= SFPS Nr. 7 ,,FinanSu instrumenti: informacijas atklasana”;

= SFPS Nr. 8 ,,Darbibas segmenti”;

= SGS Nr. 1 ,,Finansu parskatu sniegSana” grozijumi,

= SFPIK interpretacija Nr. 8 ,,SFPS Nr. 2 darbibas joma”;

= SFPIK interpretacija Nr. 9 ,,Jegulto atvasinato finansu instrumentu parverté$ana”;

=  SFPIK interpretacija Nr. 10 ,,Starpperioda finanSu parskati un vértibas samazinasanas”;

=  SFPIK interpretacija Nr. 11 ,,SFPS Nr. 2 - Darfjumi Koncerna ietvaros un maksajumi ar pasu
akcijam”.

So grozito standartu un interpretaciju piemérosanai nebija nekadas ietekmes uz Koncerna finansu
rezultatiem vai finanSu situaciju, tomer saistiba ar mintajam izmainam tika sniegta papildu
informacija.

SFPS Nr. 7 ,, Finansu instrumenti: informacijas atklasana”

Saskana ar $o standartu finanSu parskatos jaatspogulo informacija, kas lautu to lietotajiem novertet
Koncerna finan$u instrumentu nozimigumu un ar §iem finansu instrumentiem saistito risku raksturu un
lielumu. Attieciga jauna papildu informacija ir atspogulota viscaur $ajos finansu parskatos. Lai gan
minéta standarta prasibu izpilde neietekm& Koncerna finansialo stavokli vai darbibas rezultatu,
salidzino$a informacija vajadzibas gadijuma ir korigéta.

SGS Nr. 1 ,,Finansu parskatu sniegsana”

S standarta grozijumi nosaka, ka Koncernam jasniedz papildu informacija, kas lautu finansu parskatu
lietotajiem noveértet Koncerna kapitala parvaldibas merkus, politikas un procesus. S1 papildu
informacija sniegta 18.5.14. sadala.

SFPIK interpretacija Nr. 8 ,,SFPS Nr. 2 darbibas joma”

Saskana ar So interpretaciju SFPS Nr. 2 japieméro visiem darfjumiem, kuros uzpémums nevar
identificét dazas vai visas sanemtas preces, ipasi tiem darfjumiem, par kuriem tiek maksats, emitgjot
paSu kapitala instrumentus, kuru vértiba noteikta zemaka neka to patiesa vértiba. ST interpretacija
neietekmé ne Koncerna finansialo stavokli, ne ta darbibas rezultatu.

SFPIK interpretacija Nr. 9 ,,legulto atvasindto finansu instrumentu parvertésana”

Si interpretacija paredz, ka uzn@mumam janoveérts, vai iegulto atvasinato finansu instrumentu ir
jaatdala no galvena liguma un jauzskaita ka atvasinato finanSu instrumentu, kad uznémums pirmo reizi
noslédz attiecigo ligumu. Turpmaka parvértéSana javeic vienigi tad, ja liguma tiek veikti grozijumi, kas
biitiski maina saskana ar ligumu nepiecieamas naudas plismas. ST interpretacija neietekmé ne
Koncerna finansialo stavokli, ne ta darbibas rezultatu.

SFPIK interpretacija Nr. 10 ,,Starpperioda finansu parskati un vertibas samazinasanas”

Saskana ar So interpretaciju uzn@mums nedrikst reversét zaudeéjumus no vertibas samazinasanas, kas
ieprieks$gja starpperioda atziti attieciba uz nematerialo vertibu vai ieguldijumiem vai nu pasu kapitala
instrumentos, vai sakotngja vértiba uzskaititos finansu akfivos. ST interpretacija neietekmé ne Koncerna
finansialo stavokli, ne ta darbibas rezultatu.

Standarti, grozijumi un interpretacijas, kas vel nav stajusies speka un kurus Koncerns nepieméro pirms
noteikta termina
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Koncerns nav sacis piemérot pirms noteikta termina $adus standartus, esoSo standartu grozijumus un
interpretacijas, kas ir tikusas publicétas un kuras Koncernam obligati japiemé&ro parskata periodos, kas
sakas 2007. gada 31. decembr1 vai velak:

Grozijumi SFPS Nr. 2 ,, Maksajumi ar akcijam — akciju pieskirsanas nosacijumi un anulésana” (spéka

Grozitais standarts sasaurina ,,akciju pieSkirSanas nosacijumu” lidz nosacijumam, kas ietver skaidri
noteiktu vai domajamu prasibu sniegt noteiktus pakalpojumus. Nekadi citi nosactjumi, kas janem véra,
nosakot pieskirto akciju patieso vértibu, nav uzskatami par akciju pieskirSanas nosacfjumiem. Ja
atlidziba nepienakas, jo vai nu uznémums, vai ligumslédz€ja puse nav izpildijusi nosacijumus, kas nav
akciju pieskirSanas nosacijumi, tiek uzskatits, ka akciju piekirSana tiek anuléta. ST interpretacija uz
Koncernu neattiecas.

SFPS Nr. 3 ,,Uznéméjdarbibas apvienosana” jauna redakcija (spéka attieciba uz finansu gadiem, kas

2004. gada izdoto SFPS Nr. 3 jauna redakcija stajas speka attieciba uz tiem uzpemgejdarbibas
apvienosanas gadijumiem, kad iegades datums ietilpst pirmaja parskata gada, kas sakas 2009. gada 1.
ietekm@s atzito nematerialo veértibu un atspogulotos rezultatus taja perioda, kad notikusi attieciga
uznémumu iegade, ka arT turpmakos atspogulotos rezultatus. Sis standarts uz Koncernu neattiecas.

SGS Nr. 1 ,,Finansu parskatu sniegSana” jauna redakcija

SGS Nr. 1 ,,FinansSu parskatu sniegSana” jauna redakcija izdota 2007. gada septembrT un stasies speka
attieciba uz parskata periodiem, kas sakas 2009. gada 1. janvarl vai vélak. Standarta noskirtas ar
Tpasniekiem saistitas izmainas un ar IpaSniekiem nesaistitas izmainas paSu kapitala. PaSu kapitala
izmainu parskats ietvers tikai informaciju par darfjumiem ar ipaSniekiem, kamér visas pargjas ar
IpaSniekiem nesaistitas izmainas tiks atspogulotas viena rindina. Bez tam standarta jauna redakcija
ievie$ prasibu sagatavot parskatu par pilnu pelnu, kas atspogulotu visus pelnas vai zaud&jumu aprékina
atzitos ien€émumu un izmaksu postenus vai nu viena parskata, vai divos savstarpéji saistitos parskatos.
Koncerns joprojam apsver, vai tam biis viens vai divi parskati.

SFPS Nr. 8 ,,Darbibas segmenti” (spéka attiectba uz finansu gadiem, kas sakas 2009. gada 1.janvart
vai velak)

SFPS Nr. 8 aizstaj SGS Nr. 14 un saskano informacijas sniegSanu par segmentiem ar ASV standartu
SFAS Nr. 131 “Uzpe@muma segmentu un saistitas informacijas atklasana”. Koncerns plano piemerot
SFPS Nr. IFRS 8 parskata periodiem, sakot ar 2009. gada 1. janvari, un Sobrid izveérte §1 standarta
iesp&jamo ietekmi uz Koncerna finansu parskatu.

SGS Nr. 23 ,, Aiznémumu izmaksas” (speka attieciba uz finansu gadiem, kas sakas 2009. gada 1.janvart
vai vélak)

Sis standarts nosaka, ka aiznémumu izmaksas jakapitalizé, ja tas attiecas uz kritérijiem atbilstodu
aktivu. Kritérijiem atbilstoss aktivs ir aktivs, kam obligati nepiecieSams biitisks laika periods, lai tas
biitu gatavs paredz&tajai lietoSanai vai pardosanai. Aizn@mumu izmaksas, kas attiecas uz kritérijiem
atbilstosajiem aktiviem, tiks kapitaliz&tas, sakot ar 2009. gada 1. janvari. Attieciba uz aizn€muma
izmaksam, kas atspogulotas pelnas vai zaudéjumu aprékina pirms §1 datuma, nekadas izmainas netiks
veiktas. Sagaidams, ka $T standarta piemé&rosSanai nebiis biitiskas ietekmes uz finansu parskatu.

SGS Nr. 27 ,,Konsolidetie un atseviskie finansu parskati” jaund redakcija (spéka attieciba uz finansu

SGS Nr. 27 jaunas redakcijas merkis ir uzlabot tas informacijas atbilstigumu, ticamibu un
salidzinamibu, ko mates uzn€mums sniedz sava atseviS$kaja finanSu parskata un pasa kontrol&ta
koncerna konsolidétaja finanSu parskata. Saskana ar jauno redakciju izmainas Iidzdaliba meitas
uznémumu kapitala jauzskaita ka darfjumi ar pasu kapitalu. Sagaidams, ka $T standarta pieméroSana
nekadi neietekmés finansu parskatu.
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Grozijumi SGS Nr. 32 un SGS Nr. 1 - Finansu instrumenti ar pirmstermina dzésanas tiesibam spéka
attieciba uz finansu gadiem, kas sakas 2009. gada 1.janvari vai vélak)

Grozijumi SGS Nr. 32 nosaka, ka gadijuma, ja tiek izpilditi noteikti kriteriji, atseviski finanSu
instrumenti ar pirmstermina dzeSanas tiesibam un no likvidacijas izrietosas saistibas jauzskaita pasu
kapitala. Grozijumi SGS Nr. 1 paredz noteiktas informacijas sniegSanu par finanSu instrumentiem ar
pirmstermina dz€Sanas tiesibam, kas atziti pasu kapitala. Koncerns neuzskata, ka Sie grozijumi vargtu
ietekmét Koncerna finanSu parskatu.

SFPIK interpretacija Nr. 11 ,,SFPS Nr. 2 - Darijumi Koncerna ietvaros un maksdjumi ar pasu
akcijam” (spéka attieciba uz finansu gadiem, kas sakas 2007. gada 1. marta vai velak)

S interpretacija nosaka, ka darfjumus, kuros uznémuma darbinieka darbinieckam tiek pieskirtas tiesibas
uz kada uzne@muma pasu kapitala instrumentiem, jauzskaita ka darTjumus, par kuriem norekini veikti ar
akcijam, pat tad, ja uzn@mums iegadajas Sos instrumentus no citas personas, vai nepiecieSamos pasu
kapitala instrumentus nodrosina kapitala dalu Tpasnieki. ST interpretacija uz Koncernu neattiecas.

SFPIK interpretdcija Nr. 12 ,, Pakalpojumu koncesijas ligumi” (spéka attieciba uz finansu gadiem, kas
sakas 2008. gada 1. janvart vai vélak)

Interpretacija noradits, ka pakalpojumu koncesiju operatoriem biitu japieméro esoSie Starptautiskie
finan$u parskatu standarti (SFPS), lai uzskaititu no pakalpojumu koncesijas ligumiem izrietosas
saistibas un tiesibas. ST interpretacija uz Koncernu neattiecas.

SFPIK interpretacija Nr. 13 ,,Klientu lojalitates programmas” speka attiectba uz finansu gadiem, kas

Saskana ar So interpretaciju klientu bonuspunkti tiek uzskaititi ka atseviska ta pardoSanas darfjuma
komponente, kuras ietvaros tie pieskirti, Iidz ar to dala no sanemtas atlidzibas patiesas vertibas tiek
attiecinata uz bonuspunktiem un parnesti uz periodu, kad Sie bonuspunkti tiek izmantoti. Koncerns
uzskata, ka ST interpretacija neietekm&s finanSu parskatu, jo Sobrid tas neisteno nevienu $adu
programmu.

SFPIK interpretacija Nr. 14 ,,SGS Nr. 19 — Noteikta pensiju plana aktiva ierobezojums, minimalas
finanséjuma prasibas un to savstarpéja iedarbiba” (spéka attieciba uz finansu gadiem, kas sakas
2008. gada 1. janvart vai vélak)

Saja interpretacija izklastits, ka noteikt ierobezojumu noteikta pensiju plana parpalikumam, kas saskana
ar SGS Nr. 19 ,Darbinieku pabalsti” var tikt atzits ka aktivs. Koncerns uzskata, ka T interpretacija
neietekm@s ne Koncerna finansialo stavokli, ne ta darbibas rezultatu, Sobrid tam nav neviena pensiju
plana.

Konsolidacija

Konsolidetais finanSu parskats ietver Koncerna un visu meitas uznémumu finansu parskatus katra gada
31. decembr.

(a) Meitas uznemumi

Par meitas uznémumiem uzskata visus uznémumus, kuros Koncernam ir tiesibas noteikt finansu un
saimnieciskas darbibas politiku, un parasti $adas tiesibas nodrosina tas, ka Koncernam pieder vairak
neka puse no balsstiesibam. Meitas uznémumi tiek pilniba konsolidéti, sakot ar datumu, kura
Uzp@mums ieguva kontroli par tiem, [1dz datumam, kura §1 kontrole izbeidzas.

Lai uzskaititu Koncerna veikto meitas uzp€émumu iegadi, tick izmantota iegades metode. Iegades
vertibu nosaka atbilstos$i samaksai izmantoto aktivu, emit€to pasu kapitala instrumentu un radusos vai
parpemto saistibu patiesajai vertibai apmainas datuma, pieskaitot uz iegadi tiesi attiecinamas izmaksas.
Uznémejdarbibas apvienoSanas cela iegadatie identificEjamie aktivi un parpemtas saistibas un
iesp&jamas saistibas sakotngji tiek uzskaititas patiesaja vertiba iegades datuma neatkarigi no iesp&jamas
mazakuma lidzdalibas apméra. Summa, par kadu iegades vértiba parsniedz patieso veértibu, kas atbilst
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Koncerna dalai ieglitajos identificEjamos neto aktivos, uzskaita ka nematerialo vertibu. Ja iegades
vertiba ir mazaka neka iegadata meitas uznpémuma neto aktivu patiesa vertiba, starpiba tiek tieSi atzita
pelnas vai zaud&umu aprékina.

(b) Savstarpéjie darijumi un mazakuma lidzdaliba

Savstarpgjie darfjumi, savstarpgjie norékini un nerealizéta pelpa no darfjumiem starp Koncerna
uznémumiem ir pilniba izsleégti. NerealizEtie zaudgjumi ari tiek izslégti, taéu tiek uzskatiti par
parvietota aktiva vertibas samazinaSanas raditaju. Ja nepiecieSams, meitas uznémumu gramatvedibas
uzskaites principi tika mainiti, lai nodrosinatu to atbilstibu Koncerna piemérojamajiem gramatvedibas
uzskaites principiem.

Koncerns pieméro principu, kas paredz atspogulot darfjumus ar mazakuma akcionariem ka darfjumus
ar personam, kas neietilpst Koncerna. Ien€mumi un zaud&jumi, kas Koncernam rodas, veicot pardosanu
mazakuma akcionariem, tiek atspoguloti pelnas vai zaudgjumu aprékina. Veicot pirkumus no
mazakuma akcionariem, rodas nemateriala veértiba, ko veido starpiba starp samaksato atlidzibu un
attiecigi iegadato dalu no meitas uzn€muma neto aktivu uzskaites veértibas.

Segmenti

Koncerns darbojas dazados geografiskos rajonos, kur pastav atSkirigi riski un atdeve. Vienigais
Koncerna novertétais segments ir geografiskais segments.

Arvalstu valiitu parvértéSana
(a) Funkcionala un finansu parskata lietota valoda

Katra Koncerna uznémuma finan$u parskata ietvertie posteni ir atspoguloti, izmantojot valiitu, kas tiek
lietota konkréta uzpnémuma darbibas galvenaja ekonomiskaja vidé (“funkcionala valiita”). Visam
Koncernam kopuma ka funkcionala valita tiek izmantots ASV dolars, bet saskana ar Latvijas
Republikas likumiem finansu parskata lietota valiita ir Latvijas lats (Ls). Konsolidetaja finanSu parskata
izmantota Koncerna finansu parskatu valiita — lati.

(b) Darijumi un atlikumi

Darijumi arvalstu valiitas tiek parrékinati funkcionalaja valiita, izmantojot valtitas apmainas kursus, kas
bija speka darfjuma datuma. Pelpa un zaud&umi no valiitas kurus svarstibam, kas rodas, veicot
norékinus par $adiem darfjumiem, ka arT parrékinot monetaros aktivus un saistibas, kas izteikti arvalstu
valiitas, lietojot gada beigas noteiktos apmainas kursus, tiek atziti pelnas vai zaudéjumu apréekina.

(c) Koncerna uznémumi

Ja Koncerna uznémumu funkcionala valiita atSkiras no finansu parskatu valitas, visu $adu uzpémumu
darbibas rezultati un finansu stavoklis tiek parrékinats latos, izmantojot $adus principus:

- katra iesniegtaja bilanc€ noraditie aktivi un saistibas tiek parrékinati, izmantojot valitas kursu dienas
beigas attiecigas bilances datuma;

- katra pelnas vai zaud&umu aprékina ietvertie iep€mumi un izmaksas tiek parrékinati péc vidgja
valiitas kursa (ja vien So vidgjo kursu nevar pamatoti uzskatit par aptuveni atbilstoSu darfjuma
datumos noteikto kursu kopgjai ietekmei, un tada gadijuma ienémumus un izmaksas parrékina péc
kursa darfjumu datumos); un

- visas §adi radusas valtitas kursu starpibas tiek atzitas ka atseviSka pasu kapitala komponente.

Veicot konsolidaciju, valtitas kursu starpibas, kas radusas, parrékinot neto ieguldijumus saimnieciskaja
darbiba arvalstis, tiek atspogulotas pasu kapitala. Ja uznéméjdarbiba arvalstis tiek dalgji izbeigta vai
pardota, valiitas kursu starpibas, kas bija uzskaititas paSu kapitala, tiek atzitas pelnas vai zaud&umu
aprekina ka dala no iep€émumiem vai zaud€jumiem no $adas pardosanas.
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Pamatlidzekli

Visi pamatlidzekli tiek uzskaitit to sakotngja vertiba, atskaitot nolietojumu un vértibas samazinajumu.
Sakotngja vértiba ietilpst izdevumi, kas ir tieSi attiecinami uz pamatlidzek]u iegadi. Aiznémumu
izmaksas netiek kapitalizétas.

Turpmakas izmaksas tiek icklautas aktiva bilances vertiba vai atkariba no situacijas atzitas ka atsevisks
aktivs vienigi tad, ja ir ticams, ka Koncerns nakotné sapems ar $o aktivu saistitos ekonomiskos
guvumus, un ir iesp&jams pamatoti noteikt pamatlidzekla sakotn€jo vertibu. Ja kada pamatlidzekla dala
tieck nomaintta, tas bilances vértibas atziSanu partrauc. Visus citus remonta un uzturéSanas izdevumus
ieklauj pelnas vai zaudejumu aprékina taja finansu perioda, kura tie radas.

Nolietojumu aprekina, izmantojot linearo metodi, lai sadalitu aktivu sakotn&jo vertibu starp to atlikuso
vertibu paredzamaja lietderigas lietoSanas laika, piemerojot $adas likmes:

»  Transportlidzekli — 25 % gada

= Sakaru iekartas — 50 % gada

= Datori un citas datu uzkrasanas ierices — 50 % gada

= Pargjie pamatlidzekli — 20 % gada

Nolietojuma likmes tika izvertStas un atzitas par atbilstosam 2007. finan$u gadam.

Aktivu atlikusas vertibas un lietderigais lietoSanas laiks tiek izvertéts un, ja nepiecie$ams, korigéts,
katra bilances datuma. Aktiva bilances vértiba tiek nekavgjoties norakstita lidz ta atgiistamajai summai,
ja aktiva bilances vértiba ir liclaka par aplésto atglistamo summu (Nematerialie aktivi).

Pelnu un zaud&jumus no pamatlidzeklu pardosanas nosaka, salidzinot ienémumus ar bilances vértibu,
un atspogulo pelnas vai zaudéjumu aprekina.

Nemateridalie aktivi

Koncerna nematerialos aktivus veido galvenokart iegadatas datorprogrammas. legadatas
datorprogrammu licences tiek kapitaliz&ta, pamatojoties uz izmaksam, kas radas, lai iegadatos attiecigo
programmatiiru un sagatavotu to lietoSanai. Sis izmaksas tiek amortizétas paredzamaja lietderigas
lietosanas laika (5 gadi).

Nefinan$u akfivu vertibas samazinajums

Koncernam nav aktivu, kas nav paklauti amortizacijai. Amortizacijai paklauto aktivu vertibu parskata,
lai noteiktu vertibas samazinasanos, ja kadi notikumi vai apstaklu maina liecina, ka to bilances vértiba
varétu biit neatglistama. Zaud&jumus no vertibas samazinasanas atzist apméra, par kadu aktiva bilances
vertiba parsniedz ta atgiistamo summu. Atgiistama summa ir lielaka no aktiva patiesas vertibas,
atrékinot pardosanas izmaksas, un lietoSanas vertibas. Lai noteiktu vértibas samazinajumu, aktivus
iedala grupas atbilstosi viszemakajiem Iimeniem, kados pastav atseviSki identificjamas naudas
plasmas (naudu genergjosas vienibas). Nefinan$u aktivus (iznemot nematerialo vértibu), kuru vertiba ir
samazinajusies, katra parskata datuma parskata, lai noteiktu, vai nav nepiecieSams reversét vertibas
samazinajumu.

Finansu aktivi

Koncerns klasificé savus finansu aktivus $adas kategorijas: aizdevumi un debitoru paradi un finansu
aktivi patiesaja vertiba ar parvértésanu pelnas vai zaudgjumu aprékina. ST klasifikacija ir atkarigs no
finansu aktivu iegades noliika. Vadiba pienem lémumu par finansu aktivu klasifikaciju, veicot to
sakotngjo atzisanu, un, ja tas ir atlauts un atbilst situacijai, atkartoti izverté So iedalfjumu katra finansu
gada beigas.

Aizdevumi un debitoru paradi ir neatvasinati finansu aktivi ar fiks€tiem vai nosakamiem maksajumiem,
kuri netiek koteti aktivaja tirghi. Tie tiek uzskaititi ka apgrozamie lidzekli, ja to atmaksas termins
neparsniedz 12 meéneSus kop$ bilances datuma. Ja atmaksas termins ir garaks, tos klasificé ka
ilgtermina ieguldijumu. Bilanc€ aizdevumi un debitoru paradi ir klasificéti ka pirc&ju un pasttitaju
paradi un pargjie debitori (Pirc&ju un pasititaju paradi).
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Ta ka riska ierobezoSanas uzskaite netiek piemérota attieciba uz atvasinatajiem finanSu instrumentiem,
tos klasificé ka tirdzniecibai paredzetus finanSu aktivus patiesaja vertiba ar parvertéSanu pelnpas vai
zaudgjumu aprékina (Atvasinatie finanSu instrumenti un riska ierobezoSanas pasakumi). Koncernam
nav citu finans8u aktivu, kas ietilptu $aja kategorija.

FinanSu aktivu pirk§anas un pardoSanas darfjumi, kas veikti saskana ar parasto pirkSanas vai
pardosanas veidu, tiek atziti darfjuma diena jeb datuma, kura Koncerns apnemas iegadaties vai pardot
attiecigo aktivu. FinanSu aktiva atziSana tiek partraukta, kad tiesibas uz naudas plismam no attieciga
ieguldijuma ir beigusas vai nodotas citai personai un Koncerns ir nodevis biitiba visus riskus un
atlidzibas, kas izriet no Tpasumtiesibam uz $o aktivu.

Katra bilances datuma Koncerns izverte, vai nav notikusi finanSu aktiva vai finanSu aktivu grupas
vertibas samazinasanas.

Atvasindtie finanSu instrumenti un riska ierobeZoSanas pasakumi

Koncerns nepieméro riska ierobezoSanas uzskaiti attieciba uz atvasinatajiem finansu instrumentiem,
tade] tie tiek klasificéti tirdzniecibai paredzgto kategorija. Atvasinatos finansu instrumentus sakotngji
atZist patiesaja vertiba liguma noslégSanas datuma, un turpmak tie tiek atziti patiesaja vertiba. Izmainas
atvasinato finanSu instrumentu patiesaja vertiba tiek nekavgjoties atzitas pelpas vai zaud€jumu
aprékina. Izmantojot atvasinatos finansu instrumentus, Koncerns aprobezojas ar procentu likmju
mijmainas un procentu likmju iesp&u ligumiem, ko tas pielietoja, lai mazinatu mainigo procentu
likmju izmainu risku. Sie ligumi tika izbeigti 2007. gada novembr.

Krajumi

Krajumi tiek uzskaititi zemakaja no pasizmaksas vai neto realizacijas vertibas. Pasizmaksu nosaka péc
vidgja svérta metodes. Precu pasizmaksa ietilpst to iegades izmaksas, papildu izmaksas saistiba ar
transporté€Sanu, importa nodevas par dabas aizsardzibu un apdrosinaSana, ka arT piegadataju pieskirtas
atlaides. Neto realizacijas vértiba ir aplésta pardoSanas cena parastdas uzp€meéjdarbibas ietvaros,
atskaitot atbilstoSas mainigas pardoSanas izmaksas. Apléstds pardoSanas cenas pamatd ir krajumu

terminstruktiras analize, tehnologiska noveco$ana, ar piegadatdju izveidoto attiecibu raksturs un
pien€mumi par turpmako pieprasijumu.

Pircéju un pasiititaju paradi

Pirc€ju un pasititagju paradus sakotngji atzist patiesaja vertiba, bet turpmak uzskaita amortizétaja
iegades vertiba péc efektivas procentu likmes metodes, atskaitot uzkrajumus veértibas samazinajumam,
kas tiek atspoguloti atseviskda uzkrajumu konta. Uzkrajumi pirc€ju un pasititaju paradu vértibas
samazinajumam tiek veidoti, kad pastav objektivi pieradijumi tam, ka Koncerns nevarés sanemt visus
maksajumus, kas tam pienakas saskana ar attiecigd rékina sakotn€jiem nosacijumiem. Debitora
ievérojamas finansialas griitibas, iesp&jamiba, ka debitors uzsaks bankrota procediiru vai finansu
reorganizaciju, maksajumu neveikSana vai kavéSana (par vairak neka 90 dienam) tiek uzskatiti par
raditajiem, kas liecina par parada vertiba samazinajumu. Apl€Sot nepiecieSamos uzkrajumus,
Uzpémums nem véra debitoru paradu kopgo kvalitati un terminstruktiiru, kreditapdros$inasanas
esamibu vai neesamibu, konkréti noteiktus klienta riskus un paradu norakstiSanas vésturisko pieredzi.
Uzkrajumu apméru nosaka ka starpibu starp amortizéto iegades veértibu un aplésto nakotnes naudas
plismu tagadnes vertibu, kas ir diskontéta, izmantojot sakotngjo efektivo procentu likmi. Ja parads nav
atglistams, to noraksta, attiecigi samazinot pirc€ju un pasititaju paradiem paredz&tos uzkrajumus.

Pirc€ju un pasititaju paradi, kas ir pardoti faktoringa uzn€mumam saskana ar regresa nosacijumiem,
paliek bilancg ka aktivs. Attiecigas saistibas tiek atzitas aizn@mumos.

Nauda un naudas ekvivalenti

Naudu un naudas ekvivalentus veido nauda kas€ un pieprasijuma noguldijumi bankas.

Akciju kapitals un dividenZu izmaksa

Parastas akcijas tiek klasificgtas ka pasu kapitals. Uznémums ir emitgjis tikai parastas akcijas.

Dividenzu izmaksa Uzp€muma akcionariem tiek atzita Koncerna finan$u parskata ka saistibas taja
perioda, kad Uznémuma akcionari apstiprinaja dividends.
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Paradi piegadatajiem un darbuznemejiem
Paradi piegadatajiem un darbuznémgjiem sakotngji tiek atziti patiesaja vertiba, bet turpmak tos uzskaita
amortiz&taja iegades vertiba, izmantojot efektivas procentu likmes metodi.

Garantijas

Koncerna piegadataji parasti pieskir garantiju Koncerna izplatitajiem produktiem un lauj atdot atpakal
defektivus produktus, tai skaitd tos, ko Koncernam atdevusi atpakal ta pirc€ji. Pamatojoties uz
iepriek$€jo pieredzi un ligumiem ar piegadatajiem, Koncerns uzskata, ka var bit praktiski pilnigi dross,
ka sanems atlidzibu no piegadatajiem. Koncerns neizsniedz neatkarigas garantijas par produktiem, ko
tas pardod. Vesturiski Koncernam nav bijusas nekadas ievérojamas izmaksas saistiba ar garantijas
pakalpojumiem. Izmaksas rodas atpaka] atdoto pre¢u parvadasanas procesa. Sadam apléstajam
izmaksam pardoSanas bridi tiek izveidots uzkrajums, kas tiek periodiski korigéts, lai atspogulotu
faktisko pieredzi.

Aiznémumi

Aiznémumi sakotngji tiek atziti patiesaja vertiba, atskaitot darfjuma izmaksas. Turpmak aizp€mumi
tiek uzskaititi amortizetaja iegades vertiba; starpiba starp ienémumiem no aizn€muma (atskaitot
darfjuma izmaksas) un ta atmaksdjamo vértibu tiek atzita pelpas vai zaud€umu aprékina visa
aizn€mumu atmaksas termina. Aizn€muma izmaksas netiek kapitaliz&tas kritérijiem atbilstoSos aktivos.
Aiznémumus klasificé ka Tstermina saistibas, ja vien Koncernam nav beznosacijuma tiesibu atlikt
saistibu nokarto$anu par vismaz 12 ménesiem pé&c bilances datuma.

Atliktais ienakuma nodoklis

Atliktais ienakuma nodoklis ir atspogulots pilna apmeéra, izmantojot saisttbu metodi, un to rada
Tslaicigas atSkiribas starp aktivu un saistibu nodoklu bazém un to bilances vértibam konsolidétaja
finan$u parskata. Tomér atliktais ienakuma nodoklis netiek uzskaitits, ja tas rodas no kada aktiva vai
saistibu sakotngjas atziSanas darfjuma, kas nav uzp€méjdarbibas apvieno$ana, un darfjuma laika
neietekmé ne gramatvedibas pelnu vai zaud&umus, ne ar nodokli aplieckamo pelpu vai zaud&umus.
Atliktais ienakuma nodoklis tiek noteikts, izmantojot nodoklu likmes (un likumus), kas ir faktiski vai
pec bitibas stajusies speéka bilances datuma un kurus paredzets piemérot, kad attiecigais atlikta
ienakuma nodoklis tiks realiz&ts vai atlikta ienakuma nodok]a saistibas tiks nokartotas.

Atliktais ienakuma nodoklis tiek atzits tada apméra, kada ir ticams, ka nakotné biis pieejama ar nodokli
apliekama pelna, pret kuru var€s izmantot islaicigas atskiribas.

Atliktais ienakuma nodoklis tiek noradits par Tslaicigaja atskiribam, kas rodas no ieguldijumiem meitas
uznémumos, iznemot gadijumus, kad Tslaicigo atkiribu reverséSanas laiku nosaka Koncerns un ir
ticams, ka $is Tslaicigas atSkiribas netiks reversétas paredzama nakotng.

Uzkrdjumi

Uzkrajumi tiek atziti, kad Koncernam ir pasreizgjs juridisks vai prakses radits pienakums, ko izraisijis
kads pagatnes notikums, un pastav varbitiba, ka So saistibu izpildei biis nepiecieSama resursu
aizpliisana no Koncerna, un saistibu apjomu iesp&jams pietickami ticami novértét. Gadijuma, kad
biitiska ietekme ir naudas laika vertibai, uzkrajumi tiek aprékinati ka tadu izdevumu tagadnes vértiba,
kadi varétu but nepiecieSami saistibu nokartoSanai.

lenemumu atziSana

Iene@mumus veido tas atlidzibas parasta vertiba, kas ir sanemta vai jasanem par precu vai pakalpojumu
pardosanu Koncerna parastaja uznémégjdarbibas gaita. len@mumu apmérs tiek uzskaifits, atrékinot
pievienotas veértibas nodokli, atpakal atdotas preces un atlaides un izslédzot savstarp€jos pardosanas
darfjumus Koncerna ietvaros.

Koncerns atzist iepémumus, kad to apjomu var ticami novertét, ir ticams, ka uzn€muma iepladis ar
darfjumu saistitie ekonomiskie guvumi un ir izpilditi turpmak aprakstitie konkrétie kriteriji, kas ir
noteikti katram Koncerna darbibas veidam. Tiek uzskatits, ka ienémumu apjomu nevar ticami novertgt,
kamér nav noskaidrotas visas iesp&jamas saistibas, kas attiecas uz pardosanu. Koncerna aplésu pamata
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ir vesturiskie rezultati, un tiek nemts véra klienta un darfjjuma veids, ka arT katra konkréta darfjjuma
specifika.

(a) Precu pardosana — vairumtirdznieciba

Precu pardosana tiek atzita, kad kads no Koncerna uzpémumiem ir nodevis ar precém saistitos riskus
un atlidzibas, t.i., ir piegadajis preces klientam un nav nekadu neizpilditu saistibu, kas varétu ietekmét
precu pienemsSanu no klienta puses. Piegade tiek uzskaftita par veiktu, kad preces ir izvestas no
noliktavas, novecoSanas un zuduma risks ir nodots klientam un vai nu klients ir pienémis preces, vai
pienemsanas nosacijumi ir zaudgjusi speku, vai arT Koncernam ir objektivi pieradijumi par to, ka ir
izpilditi visi preu pienemsanas kriteriji.

Pardosana tiek uzskaitita, pamatojoties uz ré€kinos noraditajam cenam, atskaitot apléstas apjoma
atlaides un atpakal atdoto precu apjomu pardosanas bridi. Lai apléstu atlaizu un atpakal atdoto precu
apméru un izveidotu attiecigus uzkrajumus, tiek izmatota uzkrata pieredze. Apjoma atlaides tiek
novertétas, pamatojoties uz paredzamo iepirkumu apjomu gada.

(b) Pakalpojumu pardosana

Koncerns gast iepémumus no marketinga un transporta agenta pakalpojumu sniegSanas. Ta ka Sie
pakalpojumi neietilpst Koncerna pamatdarbiba, Sie ienémumi ieklauti pelpas vai zaudg€jumu aprékina
ka pargjie ienémumi. Sie pakalpojumi tiek sniegti par samaksu, kas ir atkariga no patéréta laika un
materialu apjoma, vai noteikta saskapa ar fiksétas cenas ligumu. Iepémumus no fiksétas cenas
ligumiem par transporta pakalpojumu sniegSanu parasti tiek atziti, nemot véra pakalpojuma izpildes
pakapi. Ien@mumi no ligumiem, kuru pamata ir patéréta laika un materialu apjoms, tiek atziti péc
ligumos noteiktajam likmeém, kad rodas tieSie izdevumi.

Ja rodas apstakli, kas var mainit sakotngjas apl€ses par ienémumiem, izmaksam vai pakalpojumu
pabeigtibas pakapi, §is apléses tiek parskatitas. Sadas parskatiSanas rezultata var tikt palielinati vai
samazinati apléstie iep€mumi vai izmaksas, un to atspogulo ienémumos perioda, kura vadiba uzzinaja
par apstakliem, kuru dgl apléses bija japarskata.

(c) Procentu ienémumi un soda naudas

Procentu ienémumi tiek atziti taja perioda, kad tie ir radusSies, izmantojot efektivas procentu likmes
metodi. Ienémumus no soda naudam, kas iekasétas no klientiem, atzist sanemsanas bridi. Soda naudas
veido galvenokart klientiem piemérotie sodi par maksajumu kavésanu.

Piegadataju programmas

Koncerns sanem no piegadatajiem lidzeklus kreditrékinu veida par cenu aizsardzibu, atlaidém par
precém, marketingu, reklamas pasakumiem un ieguldijumiem infrastruktiira, kas atkariga no konkrétas
programmas veida tiek iegramatoti ka krajumu izmaksu, pardotas produkcijas razo$anas izmaksu vai
pargjo ienémumu korekcija. Dazas no §Tm programmam var ilgt vienu vai vairakus parskata periodus.
Atlaides vai citi piegadataju noteikti labveéligi nosacijumi, kas pienakas, pamatojoties uz konkrétas
preces vai pakalpojuma pardosanu, tiek pieskirtas saskana ar attiecigas programmas nosacijumiem.

Noma

Koncerns noma dazus pamatlidzeklus. Pamatlidzeklu noma, kuras ietvaros praktiski visus no
TpasSumtiesibam izrieto$os riskus uznemas un atlidzibu giist Koncerns, tiek klasificéta ka finansu noma.
Finan$u nomas maksajumus kapitalizé nomas uzsaksanas bridi atbilstoS$i nomata ipasuma patiesajai
vertibai vai minimalo nomas maksajumu pasreizgjai vertibai, izmantojot zemako no abam vertibam.

Katrs nomas maksajums tiek sadalits starp nomas saistibam un finanSu izmaksam, lai nodroSinatu
pastavigu procentu likmi par saistibu atlikumu. Attiecigas nomas saistibas, atskaitot finan$u izmaksas,
tiek ieklautas pargjos istermina un ilgtermina kreditoru parados. Ta finanSu izmaksu dala, ko veido
procenti, tiek atspogulota pelpas vai zaud&umu aprékina visa nomas perioda laika, lai nodroSinatu
pastavigu periodisko procentu likmi par saistibu atlikumu katrda perioda. Finan$u nomas ietvaros
nomatie pamatlidzekli tiek nolietoti vai nu aktiva lietderigas izmantoSanas laika vai nomas perioda,
izmantojot 1sako no abiem periodiem.

Nomas, kuru ietvaros butisku daJu no riskiem un atlidzibam saistiba ar TpaSumtiesibam uz nomas
objektu uznemas iznomatajs, tiek klasificEta ka operativa noma. Operativas nomas maksajumi
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(atskaitot no iznomatdja sanemtos labvEéligos nosacijumus) tiek atspoguloti pelnas vai zaudgjumu
aprekina visa nomas perioda laika, izmantojot linearo metodi.

Pensiju saistibas

Koncerna uznémumi steno tikai tadus pensiju planus, kas ir obligati paredz&ti saskana ar attiecigo
valstu likumiem. Koncerna uznémumi veic par saviem darbiniekiem socialas apdroSinasanas iemaksas
valsts socialas apdrosinasanas fondos (Fondi), pamatojoties uz noteiktu iemaksu planu, kas izstradats
atbilstosi vietgjas likumdosanas prasibam. Noteiktais pensiju plans ir plans, saskana ar kuru Koncerna
uznémums veic fiks€ta apjoma iemaksas Fonda, tacu tam nav ne juridiska, ne prakses radita pienakuma
veikt turpmakas iemaksas, ja Fondam nav pietiekami daudz lidzeklu, lai izmaksatu visus darbinieku
pabalstus saistiba ar vinu darbu par kart€jo un ieprieks€jo periodu. Socialas apdrosinasanas iemaksas
tiek atzitas ka izmaksas p&c uzkrajumu principa un tiek atspogulotas personala izmaksas.

18.5.2. Finans$u risku parvaldiba

Finan$u risku faktori

Saistiba ar savu darbibu Koncerns ir paklauts dazadiem finansu riskiem — tirgus riskam (t.sk. valutas
riskam un naudas plismas procentu likmju riskam, kreditriskam un likviditates riskam. Koncerna
vispariga risku parvaldibas programma pieverSas galvenokart finanSu tirgu neprognozg€jamibai, un tas
merkis ir samazinat iespg&jamo negativo ietekmi uz Koncerna finansu rezultatiem.

Risku parvaldibu veic Koncerna finanSu vaditaji, ieveérojot Direktoru valdes pienemto politiku un
atseviSkos lémumus. Finansu risku noteik$ana, novert€sana un ierobezosana tiek veikta cie$a sadarbiba
ar Koncerna strukttirvienibam, kas veic saimniecisko darbibu.

1. Tirgus risks
(a) Valitas risks

Koncerns veic darbibu starptautiska méroga un ir paklauts arvalstu valiitas riskam galvenokart saisttba
ar ASV dolaru un eiro. Arvalstu valiitas risku rada nakotnes komercialie darfjumi, atzitie aktivi un
saistibas, ka arT neto ieguldijumi darbiba arvalstis.

Precu iegade no piegadatajiem notiek, izmantojot galvenokart ASV dolarus. Uzne€mums pardod preces
saviem meitas uznémumiem par ASV dolariem. Meitas uznémumi pardod preces klientiem par
atbilstoSo vietgjo valiitu, iznemot ELKO Trading Switzerland AG, kas veic pardoSanas darfjjumus ASV
dolaros. Lai gan meitas uzpémumi veic pardoSanu vietgja valiita, cenas tirgdi médz atbilst iegades
valiitai — ASV dolariem. Sakara ar ELKO Trading Switzerland AG apgrozijumu ASV dolaros un ta
ievérojamo Tpatsvaru Koncerna kopgja apgrozijuma paradu piegadatajiem un darbuzp@méjiem un
pircgju un pasititaju paradu struktiiras attieciba uz vallitu sastavu ir loti lidzigas (18.5.9. un 18.5.13.
sadala).

Koncerns ir veicis ieguldijumus uznémejdarbiba arvalstis, un $ie neto aktivi ir paklauti arvalstu valiitu
parvertesanas riskam. 2007. gada 31. decembr1 Koncerns nebija noslédzis nekadus riska ierobezoSanas
ligumus.

Nakamaja tabula atspogulots Koncerna pelnas pirms nodokliem un Koncerna pasu kapitala jutigums
pret pamatoti iespgjamam ASV dolara kursa izmainam, ja visi pargjie mainigie lielumi nemainas.

ASV dolara mainas kursa kapums/ kritums | letekme uz pasu kapitalu (‘000)
2007 0.484 (2,727)
2006 0.536 (1,178)
2005 0.593 49

(b) Procentu likmju risks

Koncerns ir paklauts tirgus procentu likmju izmainu riskam galvenokart saistiba ar Tstermina
aiznémumu, lai finansétu dalu no nepiecieSama apgrozama kapitala, un tas paklauj Koncerna
iep€mumus un saimnieciskas darbibas naudas plismas tirgus procentu likmju izmainu riskam.
Aiznémumi tika nemti kreditliniju veida. 2007. gada Koncerns veica aizap€mumus ar mainigo procentu
likmi galvenokart ASV dolaros un eiro (18.5.14. sadala).
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Izmantojot atvasinatos finansu instrumentus, Koncerns aprobezojas ar procentu likmju mijmainas un
procentu likmju iesp&ju ligumiem, ko tas pielietoja, lai mazinatu mainigo procentu likmju izmainu
risku. Sie ligumi tika izbeigti 2007. gada novembr (augusta).

Koncerna pelnas pirms nodokliem (ietekmes uz aizn@mumiem ar mainigu procentu likmi rezultata)
jutigums pret pamatoti iesp&jamam procentu likmju izmainam, ja visi pargjie mainigie lielumi
nemainas, paradits nakamaja tabula.

Bazes likmes pieaugums/ samazinajums letekme uz pelnu pirms nodokliem(‘000)
2007 +10 USD LIBOR 40
2007 -10 USD LIBOR (40)
2006 +10 USD LIBOR 32
2006 -10 USD LIBOR (32)
2005 +10 USD LIBOR 8
2005 -10 USD LIBOR (8)

2. Kreditrisks

Koncerna ietvaros kreditrisks tiek parvaldits, izmantojot centraliz€tas procediiras un kontroli.
Kreditrisks rodas saistiba ar nesamaksatajiem pirc&ju un pasiititaju paradiem. So risku samazinasanai
Koncerns izmanto kreditrisku apdro$inasanu un konservativu kreditpolitiku. Individualie riska limiti
tiek noteikti, pamatojoties uz ieks§€jiem vai argjiem reitingiem saskana ar kreditpolitiku. Kreditlimitu
izmanto$ana tiek regulari parraudzita.

3. Likviditates risks

Atbilstosi piesardzigai likviditates riska parvaldibai tiek uzturéts pietickams naudas daudzums,
nodro$inats atbilstoss finans€jums, izmantojot banku pieskirtas kreditlinijas. Pateicoties Koncerna
ietilpsto$o uzp€mumu darbibas dinamiskajam raksturam, Koncerns ieglist elastigas finans€Sanas
iespgjas, nodrosinot kreditliniju pieejamibu. Vadiba parrauga Koncerna likviditates rezerves operativo
prognozu veidoSanu, pamatojoties uz paredzamajam naudas plasmam.

Nakamaja tabula apkopoti Koncerna finanSu saistibu atmaksas termini 2007. gada 31. decembrd,
pamatojoties uz liguma paredz&tajiem nediskont&tajiem maksajumiem.

2007. gads Pec pieprasijuma <3 mén. 3-12 meénesi | 1-5 gadi Kopa
Ilgtermina aizne@mumi - - - 5,613 5,613
Istermina aizp@mumi - - 45,175 - 45,175
Dividendes 3,454 - - - 3,454
Paradi piegadatajiem un - 78,509 - - 78,509
darbuznémgjiem un pargjie
kreditori

Nakamaja tabula apkopoti Koncerna finanSu saistibu atmaksas termini 2006. gada 31. decembrd,
pamatojoties uz liguma paredz€tajiem nediskontétajiem maksajumiem.

2006. gads Pec pieprasijuma <3 mén. 3-12 meénesi | 1-5 gadi Kopa
Ilgtermina aizne@mumi - - - 113 113
Istermina aizp@mumi - 232 60,480 - 60,712
Dividendes - - - - -
Paradi piegadatajiem un - 51,615 - - 51,615
darbuznémgjiem un pargjie
kreditori

Nakamaja tabula apkopoti Koncerna finanSu saistibu atmaksas termini 2005. gada 31. decembrd,
pamatojoties uz liguma paredz€tajiem nediskontétajiem maksajumiem.
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2005. gads Pec pieprasijuma <3 mén. 3-12 meénesi | 1-5 gadi Kopa
Ilgtermina aiznemumi - - - 80 80
Istermina aizp@mumi - 538 10,942 - 11,480
Dividendes 50 - - - 50
Paradi piegadatajiem un - 48,230 - - 48,230
darbuzpnémgjiem un pargjie
kreditori

4 Likumdosanas risks

Uzpémums ir izmantojis un turpina izmantot dazadus treSo personu uzp€mumus, kuru pamatkapitala
tam nav ne tieSas, ne netieSas lidzdalibas, lai atvieglotu precu ieveSanu Krievija un Ukraina.
Austrumeiropas valstis nodok]u likumi un noteikumi joprojam biezi mainas, tadé] nav tik stabili ka
nodoklu metodes lielakaja dala Rietumvalstu. Ja Krievijas vai Ukrainas nodoklu administracijas
ienemtu agresivaku nostaju nodoklu likumu izskaidro$ana un piemérosana, Uznémumam var iestaties
atbildiba sakara ar to, ka kada tresa persona nav ievérojusi Krievijas un/ vai Ukrainas iestazu
interpretacijas. Tomer iesp&jamibu, ka Koncernam var iestaties atbildiba sakara ar nodok]u iekas€sanu
Krievija vai Ukraina, tas ietekmi uz Koncerna finansialo stavokli un maksimalo apméru nav iesp&jams
ticami novertet. lepriek§ Sadas prasibas nav tikusas izvirzitas. Apgrozijums no pre¢u pardoSanas
klientiem Krievija un Ukraina ir atspogulots 18.5.5. sadala.

Patiesds vertibas aplése

Pirc€ju un pasititaju paradu un paradu piegadatajiem un darbuznéméjiem bilances vértiba aptuveni
atbilst to patiesajai vertibai. Ja tas nepiecieSams atspoguloSanai finanSu parskata, finanSu saistibu
patieso vertibu aples, diskontgjot liguma paredzetas nakotnes naudas plismas, izmantojot esoso tirgus
procentu likmi, kas attiecigaja bridi ir pieejama Koncernam par Iidzigiem finanSu instrumentiem.
Atvasinato finanSu instrumentu patiesa vertiba atbilst summai, kas nepieciesama, lai nosleégtu lidzigu
kompensgjosu ligumu uz lidzigu atlikuso terminu, pamatojoties uz tirgi kotetam cenam.

Kapitala parvaldiba

Galvenais Koncerna kapitala parvaldibas uzdevums ir nodro$inat, ka tas saglaba augstu kreditreitingu
un pienacigu kapitala pietickamibas raditaju, lai atbalstitu uznémeéjdarbibu un palielinatu akcionaru
vertibu.

Koncerns parvalda savu kapitala struktiru un korigé to atbilstosi ekonomisko apstaklu izmainam.
Parskata atspoguloto finanSu gadu laika netika veiktas nekadas izmainas kapitala parvaldibas
uzdevumos, politika vai procesos.

Koncerns parrauga kapitalu, izmantojot $adus koeficientus:

Konsolidétie finansu dati 31.12.2007. 31.12.2006. 31.12.2005.

Pasu kapitals bez 41,183 32,653 21,993
mazakuma lidzdalibas

Kopa aktivi 173,635 120,739 82,478
Pasu kapitala koeficients 24% 27% 27%
Neto saistibas 44,618 32,733 9,148
Kopa pasu kapitals 43,126 34,165 23,044
Neto saistibu attieciba 1.0 1.0 04
pret pasu kapitalu

EBIT 19,964 16,529 9,171
Procentu maksajumi 2,108 1,216 1,112
EBIT attieciba pret 9.5 13.6 8.2
procentu maksajumiem

Kopa saistibas 47,118 33,896 10,623
EBIT 19,964 16,529 9,171
Kopgjo saistibu attieciba 24 2.1 1.2
pret EBIT
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18.5.3. Biitiskas gramatvedibas apléses un pienémumi

Koncerns izdara apléses un piengmumus attieciba uz nakotni. Sadi veiktas gramatvedibas apléses péc
definicijas reti atbilst attiecigajiem faktiskajiem rezultatiem. Turpmak ir aprakstitas apléses un
pien€mumi, attieciba uz kuriem pastav ieverojams risks, ka tie var€tu izraisit batiskas korekcijas aktivu
un saistibu bilances vertibas nakamaja finansu gada.

(a) Piegadataju programmas

Koncernam jaizmanto apléses par piegadataju iesniegtajiem kreditrékiniem bilances datuma,
pamatojoties uz pieejamo informaciju un ieprieks§€jo pieredzi. Vairakas piegadataju programmas
atlaizu apjoms ir atkarigs no citu izplatitaju rezultatiem un $ada informacija ir pieejama vienigi pasam
izplatitajam.

Summa, kas pienakas no piegadatajiem saistiba ar piegadataju programmam 2007. gada, ir aplésta ka
Ls 3,107 tukstosi (2006: Ls 1,881 tukstosi; 2005: Ls 1,142 tiksto$i), un tds pamata ir ar katru
piegadataju noslégta liguma atsevisks izvertgjums. Visas 2007. gada finansu parskata noraditas atlaizu
summas ir konkreti zinamas.

(b) Iendkuma nodokji

Koncernam jamaksa ienakuma nodokli vairakas jurisdikcijas. Lai noteiktu uzkrajumus ienakuma
nodokliem visam pasaulg, nepiecieSams pienemt nozimigu lémumu. Ir daudz darfjumu un aprékinu,
attieciba uz kuriem ir griiti noteikt galigo nodoklu summu parastaja uznémejdarbibas gaita. Koncerns
atzist saistibas par sagaidamajiem nodoklu audita jautajumiem, pamatojoties uz aplésém par to, vai bis
jamaksa papildu nodokli. Ja So jautajumu galigais nodoklu rezultats atSkirsies no sakotngji
uzskaittajam summam, §Ts atskiribas ietekmé&s uzkrajumus ienakuma nodoklim un atliktajam nodoklim
taja perioda, kad §1s summas tika noteiktas (18.5.16. un 18.5.23. sadala).

(c) Krajumu vértibas samazinajums

Koncerns ir paklauts riskam, ka ta krajumu vertiba samazinasies sakara ar piegadataju veiktu cenu
samazinasanu vai tehnologisko novecoSanu. Lielaka dala Koncerna piegadataju ievéro politiku, kas
paredz aizsargat izplatitajus no krajumu vertibas samazinaSanas sakara ar tehnologiskam izmainam vai
piegadataju cenu samazinaSanu. Tomér attieciba uz lielu skaitu piegadataju Koncernam nav
ligumtiesibu pieprasit cenu aizsardzibu. Pat tad, ja Sadas ligumtiesibas pastav, cenu aizsardzibas
izzinoSana izplatitajiem ir atkariga no paSa piegadataja lémuma, tadé] médz but gadijumi, kad
piegadataji nespgj vai negrib izmaksat Koncernam kompensaciju saskana ar prasibam par cenu
aizsardzibas nodrosinasanu.

Nesamaksato cenu aizsardzibas prasibu kopsumma ir Ls 321 tikstosi (2006: Ls 128 tiikstosi; 2005: Ls
16 tiikstosi).

Nozimiga lémuma pienemsana tiek izmantota, lai apléstu krajumu neto realizacijas vertibu. Kludainus
pienémumus var izdarit attieciba uz tehnologisko noveco$anu, ar piegadataju izveidoto attiecibu
raksturu un pieprasjjumu nakotng (18.5.10. sadala).

(d) Pircéju un pasiititaju paradu vértibas samazinasands

Nozimiga lémuma piepemsana tiek izmantota, lai apléstu uzkrajumus pirc&ju un pasititaju paradu
vertibas samazinajumam (18.5.9. sadala).

(e) Uzkrajumi garantijam

Koncerna piegadataji parasti pieskir garantiju Koncerna izplatitajiem produktiem un lauj atdot atpakal
defektivus produktus, tai skaitd tos, ko Koncernam atdevusi atpakal ta pircgji. Pamatojoties uz
ieprieks$€jo pieredzi un [igumiem ar piegadatajiem, Koncerns uzskata, ka var biit praktiski pilnigi dross,
ka sanems atlidzibu no piegadatajiem. Koncerns neizsniedz neatkarigas garantijas par produktiem, ko
tas pardod. Vesturiski Koncernam nav bijusas nekadas ievérojamas izmaksas saistiba ar garantijas
pakalpojumiem. Izmaksas rodas atpakal atdoto pre¢u parvadasanas procesa. Sadam apléstajam
izmaksam pardoSanas bridi tiek izveidots uzkrajums, kas tiek periodiski korigéts, lai atspogulotu
faktisko pieredzi. Garantijam paredz&to uzkrajumu summa ir atspogulota 18.5.15. sadala.

NVS un citu valstu segmenta (18.5.5.sadala) Koncerns pardod preces gala lietotajiem, izmantojot
vairakus starpniekus. Klienti uztver Koncernu ka precu pardevéju un starpnieki péc biitibas neuznemas
vispargjo krajumu risku, turklat parasti samaksa Koncernam péc tam, kad ir san@musi naudu no
pircgjiem. Pamatojoties uz iepriek§ mingto, vadiba ir secinajusi, ka starpnieki darbojas ka agenti, un
Koncerns atzist iengmumus péc tam, kad starpnieki ir pardevusi preces pircgjiem. Preces, kas juridiski

51



ir tikuSas pardotas, bet iepnémumi no tam v&l nav atziti, ir ieklautas krajumos ka konsignacijas krajumi
(18.5.10. sadala).

18.5.4. Iepriekséjo periodu korekcija kliidas del

leprieks$ejo periodu konsolideto finanSu parskatu korekcija klidas de]

Koncerna konsolidétajos finansu parskatos par 2005. un 2006. gadu ir veiktas korekcijas sakara ar
turpmak noraditajiem iemesliem:

= 2007. gada Koncerna vadiba parskatija faktorus, kas tiek izmantot, lai noteiktu funkcionalo valiitu.
Nemot veéra ekonomiskos guvumus no attiecigajiem darfjumiem, notikumiem un nosacijumiem,
Koncerna vadiba noléma noteikt par Koncerna funkcionalo valiitu ASV dolarus, nevis izmantot
$im nolukam Latvijas latus (kas saskana ar Latvijas Republikas likumiem ir finansu parskata
lietota valiita). Ta ka ar1 ieprieksgjos periodos bija speka tie pasi faktori, [lemums izveleties Latvijas
latu par funkcionalo valiitu bija kliidains. Ta rezultata konsolid&tajos finansu parskatos par 2005.
un 2006. gadu tika veiktas korekcijas. So izmainu ietekme uz 2005. un 2006. gada parskatiem ir
atspogulota zemak $aja sadala (Ieprieksgjo periodu korekcijas ietekme uz konsolidétajiem finansu
parskatiem).

= Lai atspogulotu faktisko situaciju, Koncerns ir uzradijis uzkrajumu garantijam neto summu
atbilstos§i SGS Nr. 37 “Uzkrajumi, iespgjamas saistibas un iesp&jamie aktivi” interpretacijai.
Ieprieksgja gada Sis standarts tika piemérots citadak un uzkrajumi garantijam tika uzskaititi aktivos
un saistibas bruto summa. Ietekme uz 2005. un 2006. gada bilanci ir atspogulota zemak Saja sadala
(Teprieksgjo periodu korekcijas ietekme uz konsolidétajiem finandu parskatiem). Sis izmainas
neietekmgja kopgjo konsolidéto pasu kapitalu un pelnu neviena no minétajiem gadiem.

Iepriekséjo periodu korekcijas ietekme uz konsolidetajiem finanSu parskatiem

Turpmak aprakstits salidzinajums, kas tika veikts, lai noteiktu gramatvedibas uzskaites principu mainas
ietekmi uz konsolidétajiem finanSu parskatiem skaitliska izteiksmé. Pirmaja gadijjuma tiek sniegts
parskats izmainu ietekmi uz pasu kapitalu attiecigi 2005. un 2006. gada 1. janvari un 31. decembri.

2005. g. 2005. g. 2006. g. 2006. g.
1. janvari 31.decembri 1. janvari 31.decembri

13,740 23,044 23,044 34,165
Kopa pasu kapitals (pirms
ieprieks€jo periodu korekcijas)
Parvértésanas rezerve - - - (1,478)
Nesadalita pelna - - - 1,478
Kopa pasu kapitals (pec 13,740 23,044 23,044 34,165

ieprieks€jo periodu korekcijas)

Sis korekcijas tika veiktas sakara ar to, ka tika mainita funkcionala valiita.

Ietekmi uz 2005. un 2006. gada bilanci var atspogulot $adi:

2005. gada 2006. gada
31. decembr1 31. decembr1
AKTIVI (pirms ieprieksgjo
periodu korekcijas) 83,715 122,439
Uzkrajumu samazinajums (1,662) (1,700)
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AKTIVI (péc ieprieksgjo

periodu korekcijas) 82,053 120,739
SAISTIBAS (pirms

ieprieks$€jo periodu korekcijas) 61,096 88,274
Uzkrajumu samazinajums (1,662) (1,700)
SAISTIBAS (péc ieprieksgjo 59,434 86,574

periodu korekcijas)

Sis korekcijas tika veiktas sakara ar to, tika mainita uzkrajumu garantijam uzskaite.

Ietekmi uz pelnas vai zaudgjumu aprékinu var atspogulot sadi:

2006 2006 2006

pirms ieprieksgjo ieprieksgjo periodu péc ieprieksgjo

periodu korekcijas korekcija  periodu korekcijas

Neto apgrozijums 356,184 459 356,643
Pargjie ieneémumi 1,334 883 2,217
Pargjas izmaksas (1,553) 1,444 (109)
Finansu iep€mumi 1,451 (1,308) 143
Parskata gada pelna 12,881 1,478 14,359

Sis korekcijas tika veiktas sakara ar to, ka tika mainita funkcionala valiita, un ir saistitas ar valttu kursu
starpibam.

2005. gada pelnas vai zaud&umu aprékinu tas neietekméja.

18.5.5. Informacija par segmentiem

Geografiskie segmenti atkariba no klientu atrasanas vietas

Koncerns uzskata, ka geografiskais segments ir vienigais segments, par kuru tam jasniedz informacija.
Koncerna tirgoto precu sortiments, klientu kategorijas un precu izplatiSanas kanali neveido atseviskus
uznéméejdarbibas segmentus, jo uz tiem attiecas tie pasi riski un atdeve. Attiecigi Koncernam ir tikai
viens uznémeéjdarbibas segments.

2007. gada 31. decembri tas ir sadalits trijos galvenajos geografiskajos segmentos atkariba no klientu
atraSanas vietas:

(1) Baltijas regions, kura ietilpst Latvija, Lietuva un Igaunija;
(2) Centralas un Austrumeiropas regions, kura ietilpst Slovakija, Slovénija, Rumanija un Horvatija;
(3) NVS un citas valstis, kas nozZimé galvenokart Krieviju un Ukrainu.

Uznémums nodrosina krajumu iepirkSanu no piegadatajiem un finans€$anas organizaciju visa pasaulg.
St iemesla d&] finansésanas postenu, pieméram, procentu ienémumu un izdevumu, ka ari naudas un
aiznémumu parvaldiba uznémumu Iimeni tiek organizéta globala méroga. ST darbiba turpmak tiek
saukta par centralo parvaldi.

Minéto iemeslu d&] Koncerns noveérté geografisko segmentu rezultatus, tai skaita uzngémumu darbibas
rezultatus, pamatojoties uz segmentu saimnieciskas darbibas rezultatu. Centralas parvaldes
saimnieciskas darbibas izmaksas paliek nesadalitas.

Segmentu rezultatus 2007. gada var atspogulot $adi:
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Baltija Centrala un NVS un citas  Nesadalits Koncerns
Austrumeiropa  valstis
Kopgjie segmenta iepémumi 54,916 139,296 754,544 - 948,756
Starpsegmentu ienémumi (10,438) (49,363) (363,927) - (423,728)
Iepémumi 44,478 89,933 390,617 - 525,028
Saimnicciskas darbibas 1,290 2,366 15,882 345 19,883
pelna/ Segmenta rezultats
Finan$u ien@mumi (18.5.22.
81
sadala)
Finan$u izmaksas (18.5.22.
sadala) (2,108)
Pelna pirms ienakumu
nodokla 17,856
Ienakumu nodokla izmaksas (1,445) (1,445)
Parskata gada pelna 16,411
Segmentu rezultatus 2006. gada var atspogulot $adi:
Baltija Centrala un NVS un citas  Nesadalits Koncerns
Austrumeiropa  valstis
Kopgjie segmenta 54,482 97,526 519,025 - 671,033
ienemumi
Starpsegmentu ieneémumi (18,180) (34,382) (261,828) - (314,390)
Iepémumi 36,302 63,144 257,197 - 356,643
Saimnicciskas darbibas 334 1,384 14,618 50 16,386
pelna/ Segmenta rezultats
FinansSu ien€mumi (18.5.22.
143
sadala)
Finan$u izmaksas (18.5.22.
sadala) (1,216)
Pelpa pirms ienakumu 15313
nodokla
Ienakumu nodokla
izmaksas (934) (934)
Parskata gada pelna 14,359
Segmentu rezultatus 2005. gada var atspogulot $adi:
Baltija Centrala un NVS un citas  Nesadalits Koncerns
Austrumeiropa  valstis
Kopgjie segmenta iendmumi 54,798 86,773 516,524 - 658,095
Starpsegmentu ien€mumi (31,681) (34,318) (253,803) - (319,802)
Ienémumi 23,117 52,455 262,721 - 338,293
Saimnieciskas darblbas_ 691 1,299 7,085 70 9.145
pelna/ Segmenta rezultats
Finan$u iene@mumi (18.5.22.
26
sadala)
Finan$u izmaksas (18.5.22.
sadala) (1,112)
Pelna pirms ienakumu
nodokla 8,059
Ienakumu nodokla izmaksas (621) (621)
Parskata gada pelna 7,438

Segmentu aktivus veido galvenokart iekartas, nematerialie aktivi, krajumi, pirc€ju un pasititaju paradi,
nauda un naudas ekvivalenti. Nesadalttajos aktivos ietilpst galvenokart centralas parvaldes iekartas,
krajumi un pargjie debitori, kas nav saistitas personas. Segmentu saistibas ietilpst saimnieciskas
darbibas saistibas. Nesadalitajas saistibas ietilpst centralas parvaldes aizn@mumi un pargjie paradi
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piegadatajiem un darbuzpémgjiem. Kapitalieguldijumus veido pamatlidzeklu (18.5.6. sadala) un
nematerialo aktivu (18.5.7. sadala) iegade.

Segmentu akfivus un saistibas 2007. gada 31. decembri un kapitalieguldijumus 2007. gada var
atspogulot sadi:

2007. gads
Baltija Centrala un NVS un citas  Nesadalits Koncerns
Austrumeiropa  valstis

Aktivi 9,336 13,912 127,823 22,564 173,635
Saistibas 3,487 9,909 107,733 9,380 130,509
Kapitalieguldijumi (18.5.7. 59 ) 38 97
sadala)
Amortizacija (18.5.7. 3 6 ) 4 13
sadala)
Kapitalieguldijumi (18.5.6. 7 119 ) 251 377
sadala)
Nolietojums (18.5.6. sadala) 9 63 - 114 186

Segmentu aktivus un saistibas 2006. gada 31. decembri un kapitalieguldijumus 2006. gada var
atspogulot $adi:

2006. gads
Baltija Centrala un NVS un citas  Nesadalits Koncerns
Austrumeiropa  valstis

Aktivi 6,671 9,922 89,201 14,945 120,739
Saistibas 3,346 6,928 75,181 1,119 86,574
Kapitalieguldijumi (18.5.7. 5 6 ) 3 14
sadala)
Amortizacija (18.5.7. ’ 5 ) 4 1
sadala)
Kapitalieguldijumi (18.5.6. 29 4 ) 127 191
sadala)
Nolietojums (18.5.6. sadala) 25 54 - 107 186

Segmentu aktivus un saistibas 2005. gada 31. decembri un kapitalieguldijumus 2005. gada var
atspogulot $adi:

2005. gads
Baltija Centrala un NVS un citas  Nesadalits Koncerns
Austrumeiropa  valstis
Aktivi 8,391 10,557 46,698 16,832 82,478
Saistibas 5,880 8,532 37,933 7,089 59,434
Kapitalieguldfjumi (18.5.7.
5 - 4 9
sadala)
Amortizacija (18.5.7. 1 6 ) 39 46
sadala)
Kapitalieguldijumi (18.5.6. 24 96 ) 186 306
sadala)
Nolietojums (18.5.6. sadala) 22 55 - 89 166

Dazu Koncerna aktivu atraanas geografiska vieta atSkiras no klientu atraSanas vietas. Tas attiecas uz
centralas parvaldes aktiviem, krajumiem, debitoriem, kas nav saistitas personas, un naudu.

Segmentu aktivus un saistibas 2007. gada 31. decembri un kapitalieguldijumus 2007. gada atkariba no
aktivu atrasanas vietas var atspogulot $adi:
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Aktivi
Kapitalieguldfjumi (18.5.7.
sadala)
Kapitalieguldijumi (18.5.6.
sadala)

2007. gads

Baltija

14,962
38

258

Centrala un
Austrumeiropa

13,912
59

119

NVS un
citas valstis

127,823

Centrala
noliktava
Niderlandé

16,938

Koncerns

173,635
97

377

Segmentu aktivus un saistibas 2006. gada 31. decembri un kapitalieguldijumus 2006. gada atkariba no

aktivu atrasanas vietas var atspogulot $adi:

Aktivi
Kapitalieguldijumi (18.5.7.
sadala)
Kapitalieguldijumi (18.5.6.
sadala)

2006. gads
Baltija Centrala un NVS un Centrala Koncerns
Austrumeiropa citas valstis  noliktava
Niderlande
11,582 9,922 89,201 10,034 120,739
8 6 - ) 14
149 42 - ) 191

Segmentu aktivus un saistibas 2005. gada 31. decembrT un kapitalieguldijumus 2005. gada atkariba no

aktivu atrasanas vietas var atspogulot $adi:

Aktivi
Kapitalieguldfjumi (18.5.7.
sadala)
Kapitalieguldijumi (18.5.6.
sadala)

2005. gada 1. janvari
Sakotngja veértiba
Uzkratais nolietojums
Bilances vértiba, neto

2005. gads

Sakuma bilances vertiba
Valitas kursu starpibas
legade

Likvidacija (18.5.26. sadala)
Nolietojums (18.5.18.
sadala)

2005. gads
Baltija Centrala un NVS un Centrala Koncerns
Austrumeiropa  citas valstis  noliktava
Niderlande
9,610 10,557 46,698 15,613 82,478
4 5 - ) 9
210 96 - ) 306
18.5.6. Pamatlidzekli

leguldijumi Sakaru Transporta Pargjie Kopa
nomatajos iekartas un lidzekli un pamatlidzekli
pamatlidzek]os datortehnika masinas

133 263 236 322 954
(129) (185) (195) (182) (691)
4 78 41 140 263
4 78 41 140 263

- 3 - “) )
10 52 122 122 306

- 4 1 @ O]
(7 (60) (40) (59) (166)
7 69 124 197 397

Beigu bilances vértiba
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2006. gada 1. janvari
Sakotnéja vertiba
Uzkratais nolietojums
Bilances vértiba, neto

2006. gads

Sakuma bilances vertiba
Valiitas kursu starpibas
legade

Likvidacija (18.5.26. sadala)
Nolietojums (18.5.18.
sadala)

Parklasifikacija

Beigu bilances veértiba

2006. gada 31. decembr1
Sakotngja vertiba
Uzkratais nolietojums
Bilances vértiba, neto

2007. gads

Sakuma bilances vértiba
Valiitas kursu starpibas
Iegade

Likvidacija (18.5.26. sadala)
Nolietojums (18.5.18.
sadala)

Parklasifikacija

Beigu bilances vertiba

2007. gada 31. decembr1
Sakotngja vertiba
Uzkratais nolietojums
Bilances vertiba, neto

143 314 359 438 1,254
(136) (245) (235) (241) (857)
7 69 124 197 397
7 69 124 197 397
- 1 - 8 9
- 42 122 27 191
- - (36) 21) 57
@) (64) (83) (32) (186)
- 3) 103 (100) -
- 45 230 79 354
143 354 548 352 1,397
(143) (309) (318) (273) (1,043)
- 45 230 79 354
leguldijumi Sakaru Transporta Pargjie Kopa
nomatajos iekartas un ltdzekli un pamatlidzekli
pamatlidzek]os datortehnika  masSinas
- 45 230 79 354
- - 2) 9 7
16 124 193 44 377
- (1 ® ®) (18)
Q) (57) 7 (26) (186)
- - 9 (©)] -
10 111 324 89 534
159 477 739 388 1,763
(149) (366) (415) (299) (1,229)
10 111 324 89 534

Pamatlidzeklu nolietojuma izmaksas Ls 186 tukstoSu apmera (2006: Ls 186 tukstosi; 2005: Ls 166
tikstosi) ir atspogulots pelnas un zaudgjumu aprékina ka administracijas izmaksas.

Nomas ietvaros iegadato masinu un iekartu bilances vertiba:

Parskata perioda finansu nomas ietvaros tika iegadatas masinas Ls 122 tikstoSu apméra (2006: Ls 83
tukstosi; 2005: Ls 145 tukstosi). FinanSu nomas ietvaros iegadato masinu bilances vértiba 2007. gada
31. decembr ir Ls 205 tiikstosi (2006: Ls 155 tiikstosi; 2005: Ls 122 tiikstosi). Ipasumtiesibas uz $iem
aktiviem tiks nodotas Koncernam tikai p&c visu nomas saistibu nokartosanas (skat. ari 18.5.14.sadalu).
Aiznémuma izmaksas nav ieklautas aktivu bilances veértiba.

Pamatlidzekli Ls 131 ttkstoSu apmera (2006: Ls 53 tikstosi; 2005: 0) ir iekilati ka nodrosinajums
banku kreditlinijam (18.5.14. sadala).

Posteni “Transporta Iidzekli un masinas™ ieklautas $adas summas, attieciba uz kuram Koncerns ir
nomnieks finans$u nomas ietvaros:

Kapitalizetas finansu nomas izmaksas

Uzkratais nolietojums
Bilances vértiba, neto
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2007 2006 2005
324 262 179
(119)  (107) (57)
205 155 122




Operativas nomas maksajumus Ls 397 tukstoSu apmera (2006: Ls 328 tukstosi, 2005: Ls 331 tiikstosi)

saistiba ar telpu nomu ir ieklauti pelnas vai zaud&umu aprekina.

18.5.7. Nematerialie aktivi

Datorprogrammas
2005. gada 1. janvari
Sakotngja veértiba 281
Uzkrata amortizacija (216)
Bilances vértiba, neto 65
2005. gads
Sakuma bilances vertiba 65
Valitas kursu starpibas -
legade 9
Amortizacija (18.5.18. sadala) (46)
Beigu bilances vertiba 28
2005. gada 31. decembr1
Sakotngja vertiba 290
Uzkrata amortizacija (262)
Bilances vertiba, neto 28
2006. gads
Sakuma bilances vertiba 28
Valitas kursu starpibas -
legade 14
Amortizacija (18.5.18. sadala) (11)
Beigu bilances veértiba 31
2006. gada 31. decembr1
Sakotngja vertiba 304
Uzkrata amortizacija (273)
Bilances vértiba, neto 31
2007. gads
Sakuma bilances vértiba 31
Valiitas kursu starpibas -
Iegade 97
Amortizacija (18.5.18. sadala) (13)
Beigu bilances vertiba 115
2007. gada 31. decembr1
Sakotngja vertiba 401
Uzkrata amortizacija (286)
Bilances vertiba, neto 115

Nematerialo aktivu amortizacijas izmaksas Ls 13 tikstoSu apméra (2006: Ls 11 tikstosi; 2005: Ls 46
takstosi) ir atspogulots pelnas un zaud&jumu aprékina ka administracijas izmaksas.

Nematerialie aktivi Ls 43 tukstosu apmeéra (2006: Ls 9 tikstosi; 2005: 0) ir iekilati ka nodroSinajums
banku kreditlinijam (18.5.14. sadala).

18.5.8. Atvasinatie finanS$u instrumenti

Atvasinatie finanSu instrumenti tiek klasificeti ka Tstermina aktivi vai saistibas, jo tie tiek klasificeti ka
tirdzniecibai paredz&tie finansu instrumenti.

Koncerns ir nofiksgjis procentu likmju maksimalo un minimalo robezu, izmantojot divus ligumus
(mijmainas ligumu un minimalas likmes iesp&ju ligumu) kuru nominalvertiba 2007. gada 31. decembr1
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ir Ls 0 (2006: Ls 16,080 tukstosi; 2005: Ls 0). Saskana ar liguma nosacijumiem Koncerns apmaina
mainigo procentu likmi LIBOR pret fikséto procentu likmi 5,75% un papildus ir pardevis 5,52%
minimalas likmes iesp&ju. Pelpa vai zaud&jumos atzitas patiesas vertibas izmainas, ko izraisija procentu
likmju mijmaina, veido zaudejumus Ls 20 tikstoSu apméra (2006: Ls 154 tukstosi; 2005: Ls 0)
(18.5.22. sadala). So ligumu beigu termin$ bija 2008. gada 25. jalijs, ta¢u ligumi tika izbeigti 2007.
gada novembri. Visi norekini ir veikti.

2007 2006 2005
Aktivi Saistibas  Aktivi Saistibas Aktivi Saistibas
Procentu likmju mijmainas
- - - - 154 - -
ligums
Minimalas procentu likmes ) i 114 ) ) i
iesp&ju ligums
- - 114 154 - -

18.5.9. Pirc€ju un pasiititaju paradi un citi debitori

2007 2006 2005
Pirc€ju un pasititaju paradi 98,685 40,614 19,145
Atskaitot uzkrajumus pirc€ju un pasititaju
paradu veértibas samazinajumam (120) (175) (242)
Pirc€ju un pasutitaju paradi, neto 98,565 40,439 18,903
PVN parmaksa 294 848 726
Iedzivotaju ienakuma nodokla parmaksa - 8 8
Citi arvalstis parmaksatie nodokli 1,873 542 661
Avansa maksajumi 549 338 200
Citi debitori 242 113 93
101,523 42,288 20,591

Pirc€ju un pasutitaju paradi Ls 116,721 tokstosu apméra (2005: Ls 83,341 tiikstosi; 2004: Ls 48,760
tikstosi) ir iekilati ka nodrosinajums banku kreditlinijam (18.5.14. sadala).

Par pirc€ju un pasititaju paradiem procenti netiek aprékinati, un parasti tie atmaksajami 30 dienu laika.

Debitoru paradu atmaksas terminu analize 31. decembri:

Termins$ nav

Kopa nokavéts, un Maksajuma termin§ nokavéts, bet parada vértiba nav samazinajusies

parada vertiba

nav

samazinajusies mazak par 30-60 60-90 90-120 vairak par

30 dienam dienas dienas dienas 120 dienam

2007 98,565 87,479 8,743 1,897 382 27 37
2006 40,439 35,046 4,860 479 7 8 39
2005 18,903 13,425 5,124 293 12 17 32

Tadu debitoru paradu atmaksas terminu analize, kuru vertiba ir samazinajusies:

2007 2006 2005
3-6 ménesi 52 17 38
vairak par 6 méneSiem 94 167 223

146 184 261
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2007. gada 31. decembri bija noteikts vertibas samazindjums pirc€ju un pasititaju paradiem ar
nominalo vertibu Ls 146 tukstosi (2006: Ls 184 tikstosi; 2005: Ls 261 tukstosi) un izveidoti attiecigi
uzkrajumi Ls 120 tukstosu apmera (2006: Ls 175 takstosi; 2005: Ls 242 tukstosi).

Izmainas uzkrajumos pircgju un pasiititaju paradu vertibas samazinajumam ir atspogulotas $adi:

2007 2006 2005
1. janvari 175 242 119
Veértibas samazinajums (individualais novertgjums) 120 175 123
Parskata gada norakstitie neatglistamiem paradi (175) (242) -
31. decembr1 120 175 242

Debitoru paradu vertibas samazinadjumam paredz€to uzkrajumu izveidoSana un samazinaSana ir
ieklauta pelnas un zaudejumu aprékina administracijas izmaksu sastava. Uzkrajumu konta ieskaititie
lidzekli parasti tiek norakstiti, kad vairs nav sagaidama iespgja atgiit papildu naudas summas.

Koncerna pircgju un pasiititaju paradu un citu debitoru paradu bilances vértibu sadalfjumu pa valiitam
var atspogulot $adi:

2007 2006 2005
LVL 7,589 4,515 3,247
uUSD 84,528 30,922 10,518
RON 2,882 1,305 1,094
LTL 2,115 1,803 1,965
SKK 1,415 1,686 1,857
Citas valutas 2,994 2,057 1,910
101,523 42,288 20,591
18.5.10. Krajumi
2007 2006 2005
Tirdzniecibas krajumi (neto realizacijas vertiba) 54,150 71,215 49,643
Tirdzniecibas krajumi cela 14,710 5,472 10,242
Avansa maksajumi par tirdzniecibas krajumiem 51 23 6
68,911 76,710 59,891

Krajumu neto realizacijas vertibas aplésu pamata ir visticamakie dati, kas ir pieejami aplésu veikSanas
bridi. Tadel Sis apléses tiek pastavigi izvertetas; parastas uznémejdarbibas gaita biezi gadas, ka, izziidot
apstakliem, kur dél krajumi iepriek$ tika norakstiti zem paSizmaksas, norakstitas summas tiek
revers€tas. Norakstijumi par bojatajiem krajumiem un krajumu zudumiem Ls 355 tokstoSu apméra
(2006: Ls 560 tukstosi; 2005: Ls 227 tukstosi) ir atspoguloti pelnas un zaud&jumu aprékina pardosanas
izmaksu sastava (18.5.18. sadala).

Krajumu pasizmaksa ir atzita pelpas un zaud€jumu aprékina ka izmaksas un ieklauta pardoSanas
izmaksas Ls 497,119 tuksto$u apméra (2006: Ls 335,783 tukstosi; 2005: Ls 324,851 tikstosi). Krajumi
Ls 23,423 tukstoSu apmera (2006: Ls 16,866 tukstosi; 2005: Ls 15,948 tuksto$i) ir iekilati ka
nodros§inajums banku kreditlinijam (18.5.14. sadala).

2007. gada 31. decembr1 kopgjos krajumos ietilpa konsignacijas krajumi Ls 42,553 tukstoSu apméra
(2006: Ls 58,175 tikstosi; 2005: 36,035 tukstosi), skat. 18.5.3. sadalu par iep€mumu atzisanu.
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18.5.11. Nauda un naudas ekvivalenti

2007 2006 2005
Nauda banka 2,480 1,146 1,468
Nauda kase 20 17 7
2,500 1,163 1,475

Efektiva procentu likme par noguldijumiem 2007. gada 31. decembrT bija 1,4% (2006: 1,4%; 2005:
1,8%).

18.5.12. Akciju kapitals

Akciju skaits Parastas akcijas  Akciju emisijas Kopa
uzcenojums

(tukst.)
2005. gada 1. janvari 6,000 6,000 - 6,000
Ieng@mumi no akciju emisijas 877 877 3,496 4,373
2005. gada 31. decembri 6,877 6,877 3,496 10,373
2006. gada 1. janvari 6,877 6,877 3,496 10,373
Iengmumi no akciju emisijas - - - -
2006. gada 31. decembri 6,877 6,877 3,496 10,373
2007. gada 1. janvari 6,877 6,877 3,496 10,373
Ieng@mumi no akciju emisijas - - - -
2007. gada 31. decembri 6,877 6,877 3,496 10,373

Kop¢gjais izdosanai atlautais un emitétais parasto akciju skaits ir 6,877 tiikstosi (2006: 6,877 tukstosi
akciju; 2005: 6,000 tiukstosi akciju). Vienas akcijas nominalvertiba ir Ls 1 (2006: Ls 1, 2005: Ls 1).
Visas emitétas akcijas ir pilniba apmaksatas. Neviena no parskata atspogulotajiem gadiem netika
piedavatas akciju opcijas. 2005. gada 11. augusta tika emiteti 877 tiikstosi akciju ar nominalvértibu Ls
1 par akciju. Emisijas kopg&ja cena bija Ls 4,373 tiikstosi. Visas emitetas akcijas tika apmaksatas nauda.

18.5.13. Paradi piegadatajiem un darbuzpémeéjiem un paréejie kreditori

2007 2006 2005
Paradi piegadatajiem un darbuznémegjiem 75,629 49,300 47,285
Socialas apdrosinasanas iemaksas un citi nodokli 983 789 832
Nesamaksatas dividends 3,454 - 50
Pargjie kreditori 39 206 12
Uzkratas izmaksas 1,858 1,320 101

81,963 51,615 48,280

Uzpémuma paradu piegadatajiem un darbuznémgjiem bilances vertibu sadalfjumu pa valiitam var
atspogulot $adi:

2007 2006 2005
LVL 380 244 85
USD 72,559 47,099 44,390
EUR 977 742 998
SKK 691 661 1,325
SIT 44 40
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HRK
Citas valutas

Ieprieks mingto finans$u saistibu nosacijumi:

30-45 dienu laika.

dienas.

=  Procentu maksajumi parasti tiek veikti reizi ménesi visa finansu gada laika.

=  Saistitajam personam piemérojamie nosactjumi sniegti 18.5.27. sadala.

18.5.14. Aiznémumi

Aizdevumi un aiznémumi, par kuriem aprékina procentus

Istermina

Saistibas par finanSu nomu un
pirkumiem uz nomaksu

Banku overdrafti

Kreditlinija no AS “DnB Nord
Banka” (Latvija)

Kreditlinija no “AS SEB
Latvijas Unibanka” (Latvija)

Kreditlinija no Ludova bank
(Slovakija)

Kreditlinija no Vseobecna
uverova bank (Slovakija)

Kreditlinija no UniCredit
Tiriac Bank (Rumanija)

Kreditlinija no Hypo Alpe-
Adria-Bank d.d (Horvatija)

Kreditlinija no HVB
(Rumanija)

Kreditlinija no AS Eesti
Uhispank (I1gaunija)

Kreditlinija no DNB Nord
(Lietuva)

Kreditlinija no AB Vilniaus
Bankas (Lietuva)

Kreditlinija no Vereins und
Westbank Vilniaus skyrius
(Lietuva)

Citi aizdevumi:

Aizdevums no AS “DnB Nord
Banka” (Latvija)

Aizdevums no SKB bank
(Slovenija)

Aizdevums (EUR) no SKB
bank (Slovénija)

192 244 127
786 270 244
75,629 49,300 47,285
Par paradiem piegadatajiem un darbuznéméjiem procenti netiek aprékinati, un parasti tie atmaksajami
=  Par pargjiem kreditoru paradiem procenti netiek aprekinati, un to vidgjais atmaksas termins$ ir 30
Efektiva Atmaksas 2007 2006 2005
procentu likme termins
%
EURIBOR +
1,4% 2008 82 57 39
USD 3-meén.
LIBOR + 0,75% 29.09.2008 35,265 29,975 -
USD 12-meén.
LIBOR + 1,45 % 30.06.2006 6,183
USD 1-mén.
fikséta LIBOR +
0,55% 30.04.2008 595 1,193 -
USD 1-meén.
fikséta LIBOR +
0,4% 12.12.2006 - - 1,424
0,
LIBOR +1,6% 15.05.2008 1,286 : i
o _
9,3% gada 15.01.2006 i i 264
RIBOR +2,85%
(9,54%) 26.11.2006 - 325 8
o,
3,5% 04.04.2006 - 3 117
1 0,
Libor +1,3% 01.12.2008 2,140 2,003 i
o,
EURIBOR+2% 10.03.2006 i i 658
EURIBOR+2%
10.03.2006 - - 375
10% gada
(fikseta likme) 29.09.2008 2,420 - -
0,05522 14.11.2008 490 i 618
0,05522 03.12.2008 141 : i
0,45% ceturksni 17.03.2008 - - 323

Aizdevums no
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Novoljubljanska bank

(Slovénija)
Aizdevums no ELBACOMP
D.O.O. 3,33 %
Kreditkartes 0%
Ilgtermina

Saistibas par finansu nomuun  EURIBOR +
pirkumiem un nomaksu 1,4%

Citi aizdevumi:
Obligacijas 10% gada
(fikseta likme)

Ilgtermina
Finan$u nomas saistibas
Pargjie aizpémumi

Istermina

Aiznémumi no bankam
Finansu nomas saistibas
Pargjie aiznpémumi

Kopa aizp€mumi

Koncerna aiznpémumu bilances vértibu sadalfjumu pa valiitam var atspogulot $adi:

LVL
USD
EUR
LTL
SIT
SKK
HRK
EEK
RON

2007. gada 31. decembrT efektiva procentu likme par aizn@mumiem ASV dolaros bija 6,17% (2006:
6,22%; 2005: 5,12%). 2007. gada 31. decembr1 efektiva procentu likme par aizp€mumiem eiro bija
6,91% (2006: 5,07%; 2005: 3,88%). 2007. gada 31. decembri efektiva procentu likme par

20.12.2007 - 232 538
2007 - 1 -
42,419 33,789 10,547
28.11.2011 131 107 76
29.11.2010 4,568 . -
4,699 107 76
47,118 33,896 10,623
2007 2006 2005
131 107 76
4,568 - -
4,699 107 76
42,337 33,500 9,970
82 57 39
- 232 538
42,419 33,789 10,547
47,118 33,896 10,623
2007 2006 2005
_ . 520
39,566 31,494 7,607
7,548 1,948 2,089
; 208 -
- 231 18
4 11 .
_ - 264
_ 4 117
_ . 8
47,118 33,896 10,623

aizn€mumiem citas valiitas bija 19% (2006: 4,65%; 2005: 6,50%).

Koncerna aizpémumus, kuru procentu likmes var tikt mainitas, un ligumos noteiktos procentu likmju

mainas datumus bilances datuma var atspogulot $adi:
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2007 2006 2005

Mazak par 6 ménesiem 1,881 31,498 7,540

6-12 ménesi 40,538 2,291 3,007

1-5 gadi 4,699 107 76
47,118 33,896 10,623

Aiznemumi no bankam
Koncernam ir §adi aizp€mumi no bankam:
2007 2006 2005
Kreditlinija no AS “DnB Nord Banka” (Latvija) 35,265 29,975 -

Aizdevums no AS “DnB Nord Banka” (Latvija) 2,420 - -
Kreditlinija no AS “SEB Latvijas Unibanka”

(Latvija) ) ) 6,183
Aizdevums no Novoljubljanska bank (Slovénija) - - 323
Aizdevums no SKB bank (Slovénija) 631 - 618
Kreditlinija no Vseobecna uverova bank i |44
(Slovakija) ’
Kreditlinija no Ludova bank (Slovakija) 595 1,193 -
Kreditlinija no AB Vilniaus Bankas (Lietuva) - - 658
Kreditlinija no Vereins und Westbank Vilniaus

. . - 375
skyrius (Lietuva)
Kreditlinija no DNB Nord (Lietuva) 2,140 2,003 -
Kreditlinija no AS Eesti Uhispank (Igaunija) - 3 117
Kreditlinija no Hypo Alpe-Adria-Bank d.d i 264
(Horvatija)
Kreditlinija no HVB (Rumanija) - 325 8
Kreditlinija no UniCredit Tiriac Bank (Rumanija) 1,286 - -
Kreditkartes - 1 -

42,337 33,500 9,970

Lielaka dala aiznémumu ir pieskirti ka banku kreditlinijas par kopgjo summu Ls 42,337 tukstosi (2006:
Ls 33,500 tiakstosi; 2005: Ls 9,970 tiksto$i). Aiznémumi ir nodroSinati ar pamatlidzekliem,
nematerialajiem aktiviem, pircgju un pasiititaju paradiem un krajumiem (18.5.6., 18.5.7., 18.5.9. un
18.5.10. sadalas). Istermina aiznp@mumu patiesa vertiba aptuveni atbilst to bilances vértibai, jo to
procentu likmes ir mainigas un diskontéSanas ietekme ir nebitiska. Banku aiznémumu efektiva
procentu likme 2007. gada 31. decembrT bija 6,23 % (2006: 6,15%; 2005: 4,99%).

Koncerns nav pilniba izmantojis visas pieskirtas kreditlinijas ka redzams tabula:

31.12.2007 31.12.2006 31.12.2005
Kreditlinijas limits 47,628 35,206 11,614
Izmantota kreditlinijas summa (42,337) (33,500) (9,970)

5,291 1,706 1,644

Finansu noma

Finansu nomas saistibu pasreizgjo vertibu var atspogulot §adi:

2007 2006 2005
Gada laika 82 57 39
P&c viena gada, bet ne ilgak ka piecus gadus 130 107 76

212 164 115

Finan$u nomas saistibas — minimalie nomas maksajumi:
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Gada laika 86 59 41

P&c viena gada, bet ne ilgak ka piecus gadus 137 113 80
223 172 121

Nakotnes finansu izdevumi par finanSu ) 6)

izmaksam 11

FinanSu nomas saistibu pasreizgja vertiba 12 164 115

FinanSu nomas efektiva procentu likme 2007. gada 31. decembrT bija 5,61 % (2006: 4,55%; 2005:
3,97%).

Paréjie aiznemumi

Koncerna pargjos aiznémumus var atspogulot §adi:

2007 2006 2005
Ilgtermina dala
Obligacijas 4,568 - -

4,568 - -
Istermina dala
Faktorings - - 520
Aizn@mums no saistitas personas (skat.18.5.27.

232 18

sadaju)

- 232 538

4,568 232 538

Koncernam nav faktoringa ligumu attieciba uz debitoru paradiem bilances datuma. Faktoringa efektiva
procentu likme 2005. gada 31. decembrT bija 4,65%.

Aizn€muma no saistitas personas efektiva procentu likme 2006. gada 31. decembrT bija 3,40%; (2005:
3,73%). 2007. gada koncernam nebija aizp€mumu no saistitajam personam.

18.5.15. Uzkrajumi

2007 2006 2005
Gada sakuma 216 129 157
Atspoguloti pelnas vai zaud€jumu aprékina:
Papildu uzkrajumi 28 105 1
Izlietoti gada laika (133) (18) (29)
Gada beigas 111 216 129

Uzkrajumus veido paredzamas izmaksas saistiba ar pardoto pre¢u garantijas procesu.

18.5.16. Atliktais ienakuma nodoklis

Atlikta ienakuma nodokla aktivu un saistibu savstarpgjo ieskaitu veic, kad pastav juridiski realiz€jamas
tiesibas izmantot parskata gada aprékinatas nodokla saistibas parskata gada aprékinato nodokla aktivu
segsanai un kad atliktie ienakuma nodokli attiecas uz vienu un to pasu finansu iestadi. Ieskaita summas
var atspogulot $adi:

2007 2006 2005
Atlikta ienakuma nodok]a aktivi:
- Atlikta ienakuma nodokla aktivs, kas tiks ) %) )
atglits pec vairak neka 12 méneSiem
- Atlikta ienakuma nodok]a aktivs, kas tiks (19) 3) )
atgiits 12 ménesu laika

27 10) -
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Atlikta ienakuma nodok]a saistibas:

- Atlikta ienakuma nodokla saistibas, kas
tiks segtas pec vairak neka 12 ménesiem

- Atlikta ienakuma nodokla saistibas, kas
tiks segtas 12 ménesu laika

Atlikta ienakuma nodok]a akttvi
Atlikta ienakuma nodok]a saistibas

21 4
4 2
25 2
(3) (10)
11 2

Bruto izmainas atlikta ienakuma nodokla konta var atspogulot $adi:

Atlikta nodokla aktivi gada sakuma
Atlikta nodokla saistibas gada sakuma
Pelna no valitas kursu svarstibam, neto

Atspogulots pelnas vai zaud€jumu apréekina
(18.5.23. sadala)

Atlikta nodokla aktivi gada beigas
Atlikta nodokla saistibas gada beigas

Atlikta nodokla saistibas un aktivi

2005. 1. janvarl
Atzits pelnas vai zaud&jumu aprekina
2005. gada 31. decembr1

2006. 1. janvari
Atzits pelnas vai zaud&jumu aprekina
2006. gada 31. decembri

2007. 1. janvari
Atzits pelnas vai zaud&jumu aprekina
2007. gada 31. decembri

2007. gada 31. decembr1 Koncerns nav atzinis atlikta ienakumu nodokla aktivus Ls 164 tukstoSu
apméra (2006: Ls 75 tukstosi; 2005: Ls 39 tukstosi) attieciba uz zaudéjumiem Ls 402 tiikstoSu apméra
(2006: Ls 496 tikstosi; 2005: LVL 229 tikstosi), kurus var parnest uz nakamajiem periodiem segsanai

no apliekama ienakuma nakotng.
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2007 2006 2005

(10) - -

2 7 9

- () -

6 (13) 2

13) 10) -

11 2 7

Paatrinatais Citi Kopa
nolietojums
nodoklu
vajadzibam

12 A3) 9

3 &) )

15 ®) 7

15 8 7

(13) () (15)

2 (10) ®

2 (10) ®)

23 (17) 6

25 (27 @)



18.5.17. Apgrozijums

2007 2006 2005
Galda datoru komponentes 280,983 208,833 226,113
Piezimjdatori 147,324 70,269 42,393
Monitori 35,342 37,987 35,845
Periferas iekartas 6,208 8,248 7,672
Patérina un multimediju iekartas 32,074 14,171 10,867
Risinajumu produkti 23,097 17,135 15,403
525,028 356,643 338,293
18.5.18. Izmaksu veidi
2007 2006 2005
Pardotie tirdzniecibas krajumi 497,119 335,783 324,851
Pabalsti darbiniekiem 4,019 3,154 2,625
Nolietojums un amortizacija (18.5.6. un 18.5.7. 199 197 212
sadalas)
Transporta izmaksas 813 416 564
Reklama 260 206 254
Biroja telpu noma un uzturésana 601 470 507
Profesionalie pakalpojumi 865 214 354
Bojato precu norakstiSana 355 560 227
Citas izmaksas 1,582 1,365 1,135
505,813 342,365 330,729
18.5.19. Pabalsti darbiniekiem
2007 2006 2005
Atlidziba par darbu 3,230 2,482 1,885
Socialas apdrosinasanas izmaksas 688 571 485
Citi pabalsti darbiniekiem 101 101 255
4,019 3,154 2,625

Dala no atalgojuma darbiniekiem, kas piedalas pardosanas funkcijas TstenoSana, ir mainiga un tiek
noteikta atkariba no pardoSanas rezultatiem.

Saskana ar attiecigo valstu likumdosanu 30,17% (2006: 30,17%; 2005: 30,3%) no socialas
apdrosSinasanas izmaksam tiek izmantotas, lai finans€tu valsts noteiktas pensijas iemaksu sist€mas.

18.5.20. Parejie ienémumi

2007 2006 2005
Ien@mumi no pakalpojumu snieganas 1,245 1,225 791
Pelna no pamatlidzeklu pardosanas 16 8 14
Pargjie iepémumi 101 984 888
1,362 2,217 1,693
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18.5.21. Paréjas izmaksas

Uz saimniecisko darbibu tiesi attiecinamas
izmaksas saistiba ar pakalpojumu sniegSanu
Soda naudas un tamlidzigas izmaksas
Zaudgjumi no arvalstu valtitas kursu ietekmes
Pargjas izmaksas

18.5.22. FinanS$u ienémumi un izmaksas

Procentu maksajumi:

- par aizn@mumiem no bankam

- citi procentu maksajumi

Zaudgjumi no izmainam atvasinato finansu
instrumentu patiesaja vértiba (18.5.8. sadala)
Zaudgjumi no valiitas kursu svarstibam, neto
Finansu izmaksas

Finan$u ieneémumi:

— Procentu ien€mumi par Tstermina
noguldijjumiem bankas

— Sapemtas soda naudas

— Citi procentu ienémumi

Pelnpa no izmainam atvasinato finanSu instrumentu
patiesaja vertiba (18.5.8. sadala)

Pelna no valitas kursu svarstibam, neto

Finansu iepémumi

Finan$u izmaksas, neto

18.5.23. Ienakuma nodoklis

Nodoklis par parskata gadu
Atliktais nodoklis (18.5.16. sadala)

Faktiska nodokla atskiribas no teorétiski aprékinata nodokla, kas rastos, piemérojot Koncerna pelnai

2007 2006 2005
132 77 31
223 3 1
232 - -
107 29 80
694 109 112
2007 2006 2005
(2,067) (1,047) (496)
(21 (15) 3
(20) (154) -
- - (608)
(2,108) (1,216) (1,112)
46 5 2
19 18 16
16 6 8
- 114 -
81 143 26
(2,027) (1,073) (1,086)
2007 2006 2005
1,439 967 623
6 (13) )
1,445 954 621

pirms nodokliem Uznémumam noteikto nodokla likmi, var atspogulot sadi:

Pelna pirms nodokla

Nodoklis, izmantojot vietgjas likmes, kas japieméro
pelnai attiecigaja valst

Neapliekamais ienakums

Izmaksas, par kuram netiek samazinats ar nodokli
apliekamais ienakums

Nodokla atlaide par ziedojumiem

Faktiskais nodoklis

Vidgja sverta piemeérojama nodokla likme bija 8,1% (2006: 6,2%; 2005: 7,7%). Samazinajums radies

17,856 15,313 8,059
1,458 952 629
(70) (24) (26)
110 52 59
(53) (26) (41)
1,445 954 621

sakara ar izmainam Koncerna meitas uznp€mumu rentabilitate attiecigajas valsts.
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18.5.24. Pelna uz akciju

Uzpémumam nav akciju, kas potenciali varétu izraisit korekcijas nepiecieSsamibu, tade] korigéta pelna
uz akciju ir tada pati ka pamata pelna uz akciju.

Pamata pelna uz akciju tiek aprékinata, izdalot uz Uzn€muma akcionariem attiecinamo pelnu ar emitgto
parasto akciju vidgjo svérto skaitu gada laika. Uzn€mumam nav atpirktu pasu akciju.

2007 2006 2005
Uz akcionariem attiecinama pelna 15,727 13,979 7,227
Emit&to parasto akciju vid&jais svertais skaits
_ 6,877 6,877 6,343
(tiikst.)
Pamata pelna uz akciju (Ls uz akciju) 2.29 2.03 1.14

18.5.25. Dividendes uz akciju

2007. gada tika izmaksatas dividendes Ls 5,648 tikstosu apméra (Ls 0,82 uz akciju); 2006: Ls 2,092
takstosi (Ls 0,30 uz akciju); 2005: Ls 2,356 tukstosi (LVL 0,39 uz akciju). Ikgadgja akcionaru
pilnsapulcé 2008. gada 18. aprili tiks ierosinats izmaksat par 2007. gadu dividendes Ls 0,44 uz akciju,
tatad kopgja dividenzu summa ir Ls 3,000 tikstosi. Sis izmaksajamas dividends nav atspogulotas $aja
finan$u parskata.

18.5.26. Saimnieciskaja darbiba izmantota nauda

2007 2006 2005
Pelna pirms ienakumu nodokla 17,856 15,313 8,059
Korekcijas:
- Pamatlidzeklu nolietojums (18.5.6. sadala) 186 186 166
- Nematerialo aktivu amortizacija (18.5.7. 13 1 46
sadala)
- Pelna no pamatlidzeklu pardosSanas (skat.
turpmak) (16) ®) (14)
- Procentu ien€mumi un tamlidzigi ienémumi  (81) (143) (26)
- Procentu maksajumi un tamlidzigas 2,098 1216 1112
izmaksas
Izmainas apgrozamaja kapitala (nenemot véra valiitas
kursu starpibu ietekmi uz konsolidaciju):
- Krajumi 7,799 (16,819) (51,198)
- Pirc€ju un pasiititaju paradi un citi debitori (59,235) (21,379) 9,905
- Par.adllplegadatajlem un darbuzp@mgjiem un 25.013 1.834 26.828
pargjie kreditori
Saimnieciskaja darbiba izmantota nauda (6,367) (19,789) (5,122)

Naudas pliismas parskata noraditajos ien€mumos no pamatlidzeklu pardosanas ietilpst:

2007 2006 2005
Bilances vértiba, neto (18.5.6. sadala) 18 57 5
Pelna no pamatlidzeklu pardoSanas 16 8 14
Ieng@mumi no pamatlidzeklu pardosanas 34 65 19
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18.5.27. Darijumi ar saistitajam personam

Koncernam nav galiga mates uznémuma. Koncerna akcionaru struktiiru var atspogulot $adi:

% no akciju kapitala

2007 2006 2005
Egons Mednis, Uznémuma prezidents 9.6 9.6 9.7
Andris Putans, Padomes pricks$sédétajs 9.8 9.8 9.9
Eriks Strods, Padomes loceklis 9.1 9.1 9.3
Kaspars Viskints, Padomes loceklis 9.8 9.8 9.9
AS “IT Investicijas” (Latvija) 352 352 35.7
East Capital Asset Management AB (Zviedrija) 8.8 8.8 8.5
Amber Trust II S.C.A. (Luksemburga) 17.7 17.7 17.0

(a) Augstakas vadibas amatpersonu atlidziba par darbu

Padomes locek]i nesanem atlidzibu par savu darbu. Direktoru valdes locekliem ir tiesibas uz atlidzibu
Ls 514 tukstosu apméra (2006: Ls 367 tukstosi; 2005: Ls 433 tukstosi).

2007 2006 2005
Atlidziba Valdes locekliem:
- atlidziba par darbu 397 301 350
- sociala apdrosinasanas iemaksas 117 66 83
514 367 433

(b) Daritjumi ar saistitajam personam:

Paradi saistitajam personam izriet galvenokart no operativas nomas darfjumiem. Konkréti, no
uzn@muma, ko kontrolé dazi no Uzpémuma akcionariem, tika nopirkti nomas pakalpojumi Ls 218
tikstoSu apméra (2006: Ls 124 tikstosi; 2005: Ls 100 tikstosi). Bilances datuma nebija samaksati
kreditoru paradi Ls 5 tiikstosu apmera (2006: Ls 4 tukstosi; 2005: Ls 2 tukstosi).

Uzpémums ir noslédzis ligumu ar saistito personu SIA ,,AST BALTS” par noliktavu un biroju telpu
nomu. Attiecigas telpas vel nav pabeigtas un paredzams, ka to celtnieciba vairakas kartas tiks pabeigta
2008. un 2009. gada laika. Uznémums 2007. gada veica avansa maksajumu Ls 248 tiikstoSu apméra.

2006. gada Koncerna aizn@émumos ietilpa aizdevums Ls 232 tikstosu latu apméra (2005: Ls 18
tikstosi), ko ELBACOMP D.O.O. bija izsniedzis ELKOTEX D.0.0. ELKOTEX D.O.O direktoram
pieder ELBACOMP D.0O.O kontrolpakete. Aizdevuma procentu likme bija 3,40% (2005: 3,73%) gada.
Aizdevums tika atmaksats [idz 2007. finanSu gada beigam.

Parskata atspogulotajos gados netika veikti pardoSanas darfjumi ar saistitajam personam. Parskata

ietvertajos bilances datumos nebija nekadu saistito personu paradu vai saistitajam personam izsniegto
garantiju.

18.5.28. FinanS$u saistibas

Koncerns noma dazadas biroju telpas un noliktavas saskana ar operativas nomas ligumiem. Ja
Koncerns nolemtu izbeigt $os ligumus, tam vienu ménesi iepriek§ jabridina iznomatdju par $adu
nodomu. Papildu soda naudas par to nav paredzétas.

Bilances datuma Koncernam nebija saistibu attieciba uz kapitalieguldijumiem.

18.5.29. Garantijas un kilas

A/S ,,DnB NORD Banka” ar DnB NOR Bank ASA starpniecibu ir izsniegusi garantiju USD 4,000
takstosu apmeéra par labu INTEL INTERNATIONAL B.V. Si garantija kalpo par dal&ju nodrosinajumu
AS ,,ELKO GRUPA” pirkumiem uz kredita no INTEL INTERNATIONAL B.V.
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A/S ,,DnB NORD Banka” ar DnB NOR Bank ASA starpniecibu ir izsvniegusi rezerves akreditivu USD
3,000 tokstosu apmeéra par labu ASUS Technology PTE LTD. Sis akreditivs kalpo par dalgju
nodrosinajumu AS ,,ELKO GRUPA” pirkumiem uz kredita no ASUS Technology PTE LTD.

Par kilam skat. 18.5.6., 18.5.7., 18.5.9., 18.5.10. un 18.5.14. sadalas.

18.5.30. Notikumi péc bilances datuma

Kops parskata gada pedgjas dienas nav bijusi nekadi notikumi, kas batiski ietekmetu Koncerna
finansialo stavokli 2007. gada 31. decembrt.

18.6. Ieprieksejo gada finansu informacijas revizija

2006. un 2007. gada finansu parskati ir revidentu parbauditi. Detalizétaka informacija par revidentiem
ir atrodama Prospekta 10.1. sadala “Revidenti”. Revidenti nav parbaudijusi Prospekta ieklauto
informaciju.

18.7. Revidenta zinojums par 2006. gada finanSu parskatu

Elko Grupas konsolidétais finanSu parskats un revidenta zinojums par 2006. gadu ir piecjams §1
Prospekta Pielikuma A. Mingtais finanSu parskats un revidenta zinojums tika sagatavoti anglu valoda.
St Prospekta Pielikuma B ir pieejams revidenta zinojuma notariali apstiprinats tulkojums latviesu
valoda.
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18.8. Revidenta zinojums par 2007. gada finansu parskatu

& Ermst & Young Baltic §14 & Ermst & Young Baltic sia

.’ Krgnvalda bubviris 3-3 3-5 Kronvaida Boulevard
Zl ERNST & YOUNG R 01010 s Litonn

Lalvija Latvia

Tale: (3713 67 043 B Pheoria: + 377 67 043 001

Fakss: (371] 67 043 802 Fas:+ 371 67 Q43 BOZ

Rigaihoey.com Riga2|vey.com

www p.comihe waaLepeamiv

Refisirac]as Mi, S00035534 54 Regisiralion Mo $0003393454

P res M, L Q0003353454 WAT registralion Mo Ly 4003593454

NEATKARIGU REVIDENTU ZINGJUMS
AS Elko Grupa® akclonanem

Zinojums par finansu parskatu

Més esam veikudi AS Elko Giupa” un tas meites uzpémumu (furpmak teksts — Koncems) 2007. gada konsolidéta finansu parskata, kas
atspoguicts pievienctaja konsolidétaja 2007. gada parskald no 3. Ndz 41. ieppusel, reviziju. Revid®ais fnandu parskats jetver
konseiidéte 2007, gada 31. cecembra bilanci, konsolidéto 2007, gada pejnes un zaudgjumu aprékinu, naudas plismas parskaty,
kapitala un rezervju izmainu parskaiu, ki erf nozimigu gramatvedTbas uzskaites principu kopsavilkumu un cily paskaidrojosu informaciju
pigdikuma.

Vadibas atbildiba par finaniu parskata sagatevodany

Koncema vadiba ir atblldigs par &7 finandu parskata sagatavodanu un tajd sniegtis informécijas patiesu aspogulodanu saskand ar
Eiropas SavienTbd pienemigjiem Starptautiskajiem finen3u parskafu stendariem. &7 athildipa ietver tEdas iekEfjas konlroies
izveidogany, eviesanu un uzturdsanu, kas nodrodina finandu pArskata, kas nesatur ne krépsanas, ne KOdu izaishas bitiskas
neatbilsfioes. sagatavosanu un patiesu atspogulojumu, atbilsiodu grématvedibas uzskaites principu izvéfi un piemém&any, k3 arf
apstak|iem atbiistodu gramatvedibas aplasu sagatavosanu.

Revidanty athildtha

Més esam albddigi par alzinumu, ko, pamatujoties uz misu veiklo revizju, izsakam par So finansu parskatu. Més veicam reviziu
saskana ar Starptaufiskajiem revizijas standartiem. Sie standarti nosaka, ka mums jaievero &tikas prasibas un japlano un javei revizij
18, lai iegUty metiekamu pariecibu par to, ka finansu parskatos nav biitisku neatbilsiiby.

Revizija ietver procediras, kas fiek veiktas, lal gity revizijas pieradumus par finansu parskatd uzradito summu un atklatss informéciias
pamatotibu. Procedaras liek izvél@las, pamaiojofies uz revidenta profesionaly véngjumu, ieskaitot krépsanas vai k|Odu izraisity biitisku
neatbilstiou riska noveértgjumu finandu parskata. Veicot $o riska novan&jumu, revidents pem vera iek6jo kontroli, kas izveidofa, lai
nodradinaty finansu pérskata sagatavosanu un taja sniegtas informadijas patiesu atspoguioganu, ar marki noteikt apstakliem piemarotas
fenizijas procediras, bet nevis lai iziekiu atzinumu par kontroles efekiivitali. Reviziia ietver ar pielistoto gramaivedipas uzskaites
principu un nozimigu vadibas zdartto pienémumu pamalotivas, ka art finandu parskala sniegtas informécijas vispargju izvarisumu.

Uzskatam, ka mOsu iegltie revizias pieradiumi ir pietiekami un athisto$i mosu revizias aizinuma iztelkanai.
AlZinums
Masuprat ieprieks minBtais finansu parskals sniedz skaidru un pafiesu priskSstatu par Koncerna finansialo stavokli 2007, gada

31. decembrT, k3 ari par 12 finandu rezullafiem un naudas plosmam 2007. gada saskana ar ES piegemtajiem Starptautiskajiem finansu
parskaty standartiem.

Apstakiu paskaidmiims

Neizsakol atzinuma nekadas iebiides, verSam uzmaniby uz konsoliddtd finandu parskats pielikuma 3 piezimes 1. punkta
4) apakspunklu, kura noradi Koncema juridiskie riski saistiba ar ta produktu exsportu uz Krieviju un Ukrainy. Kancema darbTou un 3
finansialo stvokli var bitiski ietekmét izmainas Krievijas vai Ukrainas nodoku fiesThu aktos. %3 arf Krevijas vai Ukrainas nadoku
administracijas fesToy akiu nierpreticias un Tstenosana.

SIA Emst & Young Balfic”

Licence Nr. 17

Diana Krisiane ) Jekaterina Stuge .
Personas kods: 260873-12054 Personas kods: 1B0876-10708
Valdes priekssedétajn LR zvérinaia revidents

Serfifikdlz Nr 143

Riga, 2008, gada 31. marta

A Member Practice of Ernst & Young Clobsl
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19. Tiesvediba un arbitraza

Kop$ Emitenta dibinasanas 1993. gada nav notiku$as un uz Prospekta registracijas bridi nenotiek valsts
intervences, tiesas pravas vai arbitrazas procesi, kas var biitiski iespaidot vai ir butiski iespaidojusi
Emitenta finanSu stavokli vai rentabilitati.

20. Nozimigas izmainas Emitenta finansialaja stavokli

P&dgja publiceéta finansu informacija ir nerevidétie Elko Grupas finanSu parskati uz 2007. gada 31.

decembri. Kops ta laika ir notikusas $adas izmainas Elko Grupas finansialaja stavokli:

= 2008. gada aprili Elko Grupa ir palielinajusi savu lidzdalibu meitas uzn€muma Elko Kaunas UAB
lidz 100%.

21. Papildu informacija

21.1. Pamatkapitals

Kopgjais emitetais parasto akciju skaits 2007. gada 31. decembrl ir 6,877 tikstoSi. Vienas akcijas
nominalvertiba ir Ls 1. Visas emit€tas akcijas ir pilniba apmaksatas.

21.2. Dibinasanas ligums un statiiti

Ar Emitenta dibinaSanas ligumu un statiitiem var iepazities LR Uzpeémumu registra péc adreses, kas
noradita Prospekta 23. sadala “Sabiedribai pieejamie dokumenti”.

Elko Grupas uzdevumi un mérki ir uzklastiti Prospekta 11.4.sadala “Strateégija”.

22. Nozimigi ligumi

Emitentam nav zipu par nozimigiem Iigumiem, ko varétu biit noslégusas taja ietilpstosas
komercsabiedribas un kas varétu ietekmét tas sp&ju izpildit savas saistibas pret Obligacionariem sakara
ar vertspapiriem, kas tiek ieklauti tirgi.

23. Sabiedribai pieejamie dokumenti

Visiem interesentiem ir iesp&ja iepazities ar sekojosiem dokumentiem:

» LR Uzpémumu Registra Riga, Pérses icla 2 ar Elko Grupas registracijas dokumentiem;

= P&c vertspapiru ieklausanas RFB, tas majas lapa Interneta www.nasdagomx.com bis atrodami
Emitenta finan$u parskati, darbibas rezultati un cita informacija, kas ir obligati japublicé
emitentiem saskana ar LR normativajiem aktiem un RFB noteikumiem.

Elko Grupas majas lapa Interneta www.elko.lv un www.elkogroup.com var iepazities ar informaciju
par Elko Grupas pamatdarbibu.

24. Cita informacija

Visi stridi starp Obligacionariem un Emitentu tiek izskirti Latvijas Republikas tiesas saskana ar speka
esoSajiem normativajiem aktiem. FKTK ir registréjusi Prospektu latvieSu valoda un jebkadi Prospekta
tulkojumi cita valoda ir neoficiali un veikti tikai un vienigi Obligacionaru &rtibai. Stridu izskatiSanas
gadijuma Prospekta normu interpretacija latvieSu valoda ir prioritara par tulkojumiem cita valoda.
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25. Pielikumi

25.1. Pielikums A — AS “Elko Grupa” konsolid€tais finanSu parskats par 2006. gadu

% €lko

Grow to succeed. ELKO Group.

ELKO GRUPA JSC

Consolidated Financial Statements
For the year ended 31 December 2006
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EI.NE GFII.IPIN JSC

For the year anded 31 December 2006
{All amounts in LVL thousands unless otherwise stabed)

Consolidated balance sheet

Note 31.12.2006 31.12.2005 31.12.2004
ASSETS
Non-current assets
Property, plant and eguipment 7 354 397 263
Intangible assets 8 3 28 65
Deferred income tax assets 17 10 - -
395 425 328
Current assets
Inventories 11 76,710 59,891 23471
Current income tax receivable 69 96 105
Trade and other receivables 10 43,988 22,253 16,787
Derivative financial instruments 9 114 - -
Cash and cash equivalents 12 1,163 1,475 1,131
122,044 83,715 41,494
Total assets 122,439 84,140 41,822
EQUITY
Capital and reserves attributable to equity holders of
the Company
Ordinary shares 13 6,877 6,877 6,000
Share premium 13 3,496 3,496 -
Translation reserve 300 49 77
Retained earnings . 21,960 11571 6,700
32,653 21,993 12,777
Minority interest in equity 1,512 1,051 263
Total equity 34,165 23,044 13,740
LIABILITIES
Non-current liabilities
Borrowings 13 107 76 12
Deferrad income tax lizbilities 17 2 7 9
09 83 A
Current labilities
Trade and other payables 14 51,615 18,280 20,981
Current income tax liabilities 691 395 270
Borrowings 15 33,789 10,547 5,653
Dearivative financial instruments 9 154 - -
Provisions 16 o 1,916 1M 1,157
88,165 61,013 28,061
Total liabilities 88,274 61,096 28,082
Total equity and liabilities 122,439 84,140 41,822
The notes on 5 7 to 36 gre an integral part of these consolidated financial staterments,
Chairman of the Board
15 May 2007
3
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ELKC GRUFPA J5CG

Consolidated Ainancial siaiements
For the year anded 31 Decemnbar 2006
(Al amounts in LVL thousands unless othersise stated)

Consolidated income statement

Rewvenue

Cost of sales

Gross profit
Distribution costs
Acministrative expenses
Other income

Other expenses
Operating profit

Finance incomse
Finanoe costs
Finance income/ (costs) — net

Profit before income tax
Income tax expenss
Profit for the year

Attributable to:
Equity holders of the Company
Minority interest

Earnings per share (basic and diluted) for profit
attributable to the equity halders of the Company during
the year {expressed in LVL per share)

The notes on pages 7 to 38 are an integral part of these consolidated financial statements,

Note

Fit

22

24

77

2006 2005 2004
356,184 338,293 216,669
(335,783) (324,851) (207,437)
20,401 13,442 9,232
(1,486) (1,168) {1,053)
(5,096) {4,710 (3,339)
1,334 1,693 375
(1,553) (112) (344)
13,600 9,145 4,871
1,451 26 255
L {1,218) (1,112) (247)
235 {1,086) 8
13,835 8,059 4,879
(954) (621) (458)
12,881 7,438 4,421
12,501 7,227 4,142
380 211 279
12,881 7,438 4,421
1.82 1.14 0.69
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ELKO GRUPA JSC
Consol|dated financlal statsments.
the year snded 31 December 2006

Far
(Al amounts In LVL thousands unless ofhensise stated)

Consolidated statement of changes in equity

Note

Balance at 1 January
2004

Currency translation
differences

Profit for the year

Total recognized income
and expense for 2004
Balance at 31 December
2004

Balance at 1 January
2005

Currency translation
differences

Profit for the year

Total recognized income
and expense for 2005

Increase of share capital 13

Dividend relating to 2004 25
Balance at 31 Dacember
2005

Balance at 1 January

2006

Currency translation

differences

Profit for the year

Total recognized income
and expense for 2006
Dividend relating to 2005 25

Balance at 31 December
2006

Retained earnings are LVL 21,980 thousand (2005: LVL 11,571 thousand; 2004: LVL 6,700 thousand), of which LVL
52 thousand (2005: LVL 62 thousand; 2004: LVL 36 thousand) are statutory reserves and are not a subject to

distribution in dividends.

Attributable to equity holders

___uftfleGroup )
Share capital Share Transla- Retained Total Minority Total equity

premium tion earnings interest

reserve

6,000 - 90 2,558 8,648 659 9,307
- - {13) - {13} 5 12
- - 4,142 4,142 279 4,421
- - (13) 4,142 4,129 i 4,433
6,000 - 77 6,700 12,777 963 13,740
6,000 - 77 6,700 12,777 963 13,740
- (28) - (28) 32 4
- - 7,227 7,237 211 7,438
- - {28) 7,227 7,199 243 7442
B77 3,496 - - 4,373 - 4,373
- — - (2,356) (2,356) (155) (2,511)
6,877 3,496 49 11,571 21,993 1,051 23,044
6,877 3,496 49 11,571 21,993 1,051 23,049
- - 251 = 251 B1 332
- - - 12,501 12,501 380 12,881
- - 251 12,501 12,752 461 13,213
- - (2,082)  (2,092) {2,092)
6,877 3,496 300 21,980 32,653 1,512 34,165

The notes on pages 7 to 36 are an integral part of these consolidated financial statements.
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ELKD GRUPA JSC
o Tlrsamc|al
Far the year ended 31 December 2004
[AJ smaunts In LVL thousands unloss atherwise stated)

Consolidated cash flows statement

Note 2006 2005 2004
Cash flows from operating activities
Cash used in operations 26 (19,789) (5,122) (701)
Interest paid 22 (902) (504) (247)
Interest received 29 25 17
Income tax paid (646) (510 (239
MNet cash used in operating activities (21,308) (6,111) {1,170)
Cash flows from investing activities
Purchases of property, plant and equipment (108) (190) (133)
Proceeds from sale of property, plant and equipment 26 65 19 9
Purchases of intangible assets (14} {9 (12)
Net cash wsed in investing activities (57) (180) (136)
Cash flows from financing activities
Proceeds from issuance of ordinary shares 13 - 4,373 -
Proceads from barrowings 33,752 4,868 2,300
Repayments of borrowings. (10,562) {170 (842}
Dividends paid to Company's shareholders 25 (2,092) {2,356) -
Dividends paid to Minority shareholders R (50) {100) 3
MNet cash generatad from financing activities 21,048 6,615 1,458
Net (decrease) / increase in cash and cash equivalents (317) 324 152
Cash and cash equivalents at beginning of the year 1,475 1,131 982
Exchange gains [ (losses) on cash 5 20 (3)
Cash and cash equivalents at end of the year 12 1,163 1,475 1,131

The notes on pages 7 to 38 are an integral part of these consolidated financial statements.
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ELKO GRUPA JSC
Conselidated financial Mstsmants
For the year ended 31 Decemier 2008
{All amounts |n LVL thousands unhess otharsise stated)

Notes to the consolidated financial statements

1. General information

ASS ELKD Grupa (“the Company™) and ils subsidiarles (together “the Group™) principal activity is wholesale distribution of
computer desktop companents, notebooks, monitors, peripherals, mulimadia, consumer and solution products, using the
wide network of the Group companies and cooperation partners, representing a broad range of vendors of these products
all over the world. The selection includes products from a range of vendors, including Intel, Seagate, Western Digital, Acer,
Sony, Toshiba, Samsung and others.

The Company is a joint stock company incorperated and domiciled in Latvia with company’s registered office at Rupniecibas
str. 27, Riga, LV-1045, Lalvia. These consclidated financial statements have been prepared for issue by the Management on
15 May 2007 and signed on its behalf by the Chairman of the Board Egons Mednis.

The Company has the following participating interest in the subsidiaries:

Mame Country Participating interest in share capital of
subsidiaries

31.12.2006 31.12.2005. 31.12.2004.
% % Ya
ELKO Eesti AS Estonia 100% 100% 100%
WESTech s.r.o. Slovakia 51% 51% 51%
ELKOTech Romania SA Romania 51% 51% 51%%
ELKO Latwvija SIA Labvia 100% 100% L0056
ELKOTEX d.0.0. Slovenia 1% 51% 51%
ELKOTECH d.o.0. Croatia T0% 63% 63%
ELKO Kaunas UAB Lithuania B0% 80% B0%
ELKO Trading Switzerland AG Switzerland 100% 100% 100%
ELKO Marketing Limited Cyprus 100% 100% 100%
Statex Consulting Limited British Virgin Islands 100% 100% 100%

2. Summary of significant accounting policies

The principal accounting policies applied in the preparation of these consolidated financial statements are set out below.
These policies have been consistently applied to all the years presented, unless otherwise stated.

2.1 Basis of preparation

The consalidated finandal statements of the Group have been prepared in accordance with International Finandial Reperting
Standards (IFRS) and IFRIC interpretations issued and effective at the time of preparing these financial statements and as
adopted for use in the European Union. The consolidated financial statements have been prepared under the historical cost
convention as modified by the revaluation of derivative finandal instruments at fair value.

All amounts in the consolidated financial statements including note disclosures are stated in thousands of Labvian Lats
(LVL), rounded to the nearest thousand, unless stated otherwise.

These finandal statements are the first financial statements of the Group prepared in accordance with IFRS. Undil 31
December 2005 the Group's financlal statements were prepared in accordance with Latvian legislation. For this purpose
IFRS 1, First-time adoption of IFRS, has been applied. The effect of transition to IFRS has been discdosed in Note 5.

The preparation of finandal statements in conformity with IFRS requires the use of certain critical accounting estimates. It
also requires management to exercise its judament in the process of applying the Group’s accounting policies, The areas
involving a higher degree of judgment or complexity, or areas where assumptions and estimates are significant to the
consolidated finandal statements are disclosed in Note 4.

The Group has not early adopted any standards, amendments or interpretations.
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ELKO GRUPA JSC
C: financiai
For the year sended 31 December 2006
n LVL urileas otherwise stated)

(A
Notes to the consolidated financial statements (continued)

2.1 Basis of preparation (continued)

Standards, amendments and interprefations that are nof yet effective and have not been garly sobpted by the Group

The following standards, amendments and interpretations to existing standards have been published that are mandatory for
the Group's accounting periods beginning on or after 1 May 2006 or later periods that the Group has not early adoptes:

IFRS 7, Financial Instruments: Disclosures, and @ complementary amendment fo IAS I, Presenlation of Flnancial
Statements — Capital Disclosures (effective from 1 January 2007).

IFRS 7 introcuces new disclosures to improve the information about financial instruments. It requires the disclosure of
qualitative and quantitative information about exposure to risks arising from financial instruments, including specified
minimum disclosures about credit risk, liquidity risk and market risk, including sensitivity analysis to market risk. It replaces
IAS 32, Financial Instruments: Disclosure and Presentation. It is applicable to all entities that report under IFRS. The
amendment to T1AS 1 introduces disclosures about the level of an entity’s capital and how it manages capital. The Group
assessed the impact of IFRS 7 and the amendments to IAS 1 and concluded that the main additional disclosures will be the
sensitivity analysis to market risk and the capital disclosures reguired by the amendment of IAS 1, The Group will apply
IFRS 7 and the amendment to [AS | from annual pericds beginning 1 January 2007,

IFRS 8, Operating Segments (effective from 1 January 2009),

IFRS 8 replaces IAS 14 and aligns segment reporting with the requirements of the US standard SFAS 131 Disclosures about
Segments of an Enterprise and Related Information. The Group plans to apply IFRS 8 from annual periods beginning 1
January 2009 and at present is assessing potential effect of this standard of disclosures in the Group's financial staternents.

IFRIC 10, Intenim Finandial Reporting and Impairment (effective for annual periods beginning on or after 1 November
2006).

IFRIC 10 prohibits the impairment losses recognised in an interim period on goodwill, investments in equity instruments and
investments in financial assets carried at cost to be reversad at a subsequent balance sheet date, The Group will apply
IFRIC 10 from 1 January 2007, but it is not expected to have any impact on the Group's accounts.

ive and not refevant for the Groups operalions

The following interpretations to existing standards have been published that are mandatory for the Group’s accounting
periods beginning on or after 1 May 2006 or later periods but are not relevant for the Group's operations:

IFRIC 7. Applying the Restatement Approach under IAS 29, Fnancial Reporting in Hyperinfiatianary Economics (erfective
from 1 March 2006),

IFRIC 7 provides guidance on how to apply requirements of IAS 29 in a reporting period in which an entity identifies the
existence of hyperinflation in the economy of its functional Cumrency, when the economy was not hyperinflationary in the
price period. As nane of the group entities have a Currency of a hyperinflationary economy as its functional Currency, IFRIC
7 is not relevant to the Group's operations;

IFRIC 8, Scope of IFRS 2 (effective for annual perfods beginning on or after 1 May 2006).

IFRIC 8 requires consideration of transactions involving the issuance of equity instruments — where the identifiable
consideration received is less than the fair value of the equity instruments issued — to establish whether or not thiey fall
within the scope of IFRS 2. IFRIC B it is not relevant to he Group's operations; and

JFRIC 9, Reassessment of embedded derivatives (effactive for annual periods beginning on or aiter 1 June 2008},

IFRIC 9 requires an entity to assess whether an embedded derivalive is required to be separated from the host contract
and accounted for as a derivative when the entity first becomes a party to the contract. Subsaguent reassessment is
prohibited unless there is a change in the terms of the contract that significantly modifies the cash flows that otherwise
woldd be required under the contract, in which case reassessment is required. As none of the group entities have changed
the terms of their contracts, IFRIC 9 is not relevant to the Group's operations.
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ELKO GRUPA JBC

For the ysar anded 31 December 2006
{All smounts in LVL thousands uniess otherwise stated)

Notes to the consolidated financial statements (continued)

2.1 Basis of preparation (continued)

[FRIC 11, IFRS 2 - Group and Treasury Share Transactions (effective for annual periods baginning on or after 1 Mardh
2007)

IFRIC 11 addresses how to apply IFRS 2 Share-based Payments to share-based payment amangements involving an entity's
awn equity instruments or equity iInstruments of another entity in the same group. IFRIC 11 is not relevant to the Group's
operations.

IFRIC 12, Service Concession Arrangements ( effective for annual perfods beginning on or after 1 January 2008)

IFRIC 12 addresses how service concession operators should apply existing IFRS to account for the obligations they
undertake and rights they recaive In service concession arrangements. It does not address acoounting for the govermment
side of service concession arrangements. IFRIC 12 is not relevant to the Group's operaticns.

IAS 23 (amendment), Barrowing Costs, revised (effective from 1 January 2004)

2.2 Consolidation

(a) Subsidiaries

Subsidiaries are all entities over which the Group has the power to govern the finandal and operating policies generally
accompanying a shareholding of more than one half of the voting rights. Subsidiaries are fully consolidated from the date
on which control is transferred to the Group. They are de-consolidated from the date that control ceases.

The purchase method of accounting is used to account for the acquisition of subsidiaries by the Group. The cost of an
acquisition Is measured as the fair value of the assets given, equity instruments issued and liabilities incurred or assumed at
the date of exchange, plus costs directly attributable to the acquisition. Identifiable assets acquired and liabilities and
contingent liabilities assumed in a business combination are measured initially at their fair values at the acquisition date,
irrespective of the extent of any minority interest. The excess of the cost of acquisition over the fair value of the Group's
share of the identifiable net assets acquired is recorded as goodwlll. If the cost of acquisition is less than the fair vaiue of
the net assets of the subsidiary acquired, the difference is recognised directly in the income statement.

Inter-company transactions, balances and unrealized gains on transactions between group companies are eliminated.
Unrealized losses are also eliminated but considered an impairment indicator of the asset transfarred. Accounting policies of
subsidiaries have been changed where necessary to ensure consistency with the policies adopted by the Group.

(b) Transactions and minority interests
The Group applies a policy of treating transactions with minarity interests as transactions with parties external to the Group.
Disposals to minority interests result in gains and losses for the Group that are recorded in the income statement.
Purchases from minarity interests result in goodwill, being the difference between any consideration paid and the relevant
share acquired of the carrying value of net assets of the subsidiary,

2.3 Segment reporting

A geographical segment is engaged in providing products or services within a particular economic enviranment that are
subject to risks and retumns that are different from those of segments operating in other economic environments. This
coincides with the Group's intermmal organisational and management structure and its internal finandal management
reporting system. A business segment is a group of assets and operations engaged in providing products or services that are
subject to risks and returns that are different from those of other business segments.

2.4 Foreign currency translation

(a) Functional and presentation Curency

Items included in the financial statements of each of the Group's entities are measured using the currency of the primary
economic environment in which the entity operates (the functional currency”). The consolidated financial statements are
presented in Lats (LVL), which is the Company’s functional and presentation currency.

(b) Transactions and balarces

Foreign curmency transactions are translated into the functional currency using the exchange rates prevailing at the dates of
the transactions. Foreign exchange gains and losses resulting from the settlement of such transactions and from the
translation at year-end exchange rates of monetary assets and liabilities denominated in foreign currencies are recognised
in the income statement.

82



ELKD GRUPA JSC
G finarchal
Far the year endhed 31 December 2006
[All smounts In LWL thousands unless otivrwias slabed)

Notes to the consolidated financial statements (continued)

2.4 Foreign currency translation (continued)

(&} Group comparnies
The results and finandial pesition of all the group entities (none of which has the currency of a hyperinflationary economy)
that have a functional currency different from the presentation currency are translated into Lats (LVL) as follows:

- assets and liabilities for each balance sheet presented are translated at the closing rate at the date of that balance sheet;
- income and expenses for each income statement are translated at average exchange rates (unless this average is not a
reasonable approximation of the cumutative effect of the rates prevailing on the transaction dates, in which case income
and expenses are translated at the rate on the dates of the transactions); and

all resulting exchange differences are recognized as a separate component of equity.

On consclidation, exchange differences arising from the translation of the net investment in foraign operations are taken to
chareholders’ equity. When a foreign operation is partially disposed of or sold, exchange differences that were recorded in
equity are recognised in the income statement as part of the gain or loss on sale.

2.5 Property, plant and equipment

All property, plant and equipment are stated at historical cost less depreciation and impairment. Historical cost includes
expenditure that is directly attributable to the acquisition of the items. Borrowing costs are not capitalised.

Subsequent costs are included in the asset's carrying amount or recognized as a separate asset, as appropriate, only when
it is probable that future economic benefits associated with the item will flow to the Group and the cost of the item can be
measured relizbly, The carrying amount of the replaced part is derecognized. All other repairs and maintenance are charged
to the income statement during the financial periad in which they are incumred.,

Depreciation Is calculated using the straight-line method to allocate cost of assets to their residual values over their ’
estimated useful lives, as follows:
% per annum

= Motor vehicles 25
= Communication equipment 50
= Computers and other data accumulating equipment 50
= Qther fixtures and fittings 20

The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, at each balance sheet date.

An asset's carrying amount Is written down immediately to its recoverable amount if the asset’s carrying amount is greater
than its estimated recoverable amount (Note 2.7).

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount. These are incduded in
the income statement.

2.6 Intangible assets

Group's intangible assets principally include acquired computer software. Acguired computer software licenses are
capitalized on the basis of the costs incurred to acquire and bring to use the specific software. These costs are amortized
over their estimated wseful lives (5 years).

2.7 Impairment of non-financial assets

The Group does not have assets that are not subject to amortisation. Assets that are subject to amortization are reviewed
for impairment whenever events or changes in circumstances indicate that the carrying amount may not be recoverable, An
impairment loss is recognized for the amount by which the asset’s camying amount exceeds its recoverable amount. The
recoverable amount is the higher of an asset's fair value less costs to sell and value in use. For the purposes of assessing
impairment, assets are grouped at the lowest levels for which there are separately identifiable cash flows (cash-genarating
wiits). Mon-financial assets ather than goodwill that suffered impairment are reviewed for possible reversal of the
impairment at each reporting date.
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2.8 Financial assets

The Group classifies its financial assets in the following categories: loans and receivables and at fair value through profit or
Jass, The classification depends on the purpose for which the financial assets were acquired. Management determines the
classification of its financial assets at initial recognition.

Loans and receivables are non-gerlvative financial assets with fixed or determinable payments that are not quoted in an
active market. They are included in current assets, except for maturities greater than 12 months after the balance sheet
date, These are classified as non-curment assets. Loans and receivables are classified as trade and other receivables in the

balance sheet {Note 2.11).

Since hedge accounting is not applied to derivative financial instruments these are dassified as held for trading within
financial instruments at fair value through profit or loss (Note 2.9). The Group does not have other financial assets within
this categary.

Regular purchases and sales of financial assets are recognised on the trade-date - the date on which the Group commits to
purchase or sell the asset. Financial assats are derecognised when the rights to reqaive cash flows fram the investments have
expired or have been transferred and the Group has transferred substantially all risks and rewards of ownership.

2.9 Derivative financial instruments and hedging activities

The Group does not apply hedge accounting to derivative finandial instruments, therefore they are classified in a category
held for trading, Derivative financial instruments are initially recognised at fair valuz on the date a derivative conlract is
entered into and are subsequently measured at their fair value, The Group’s use of derivative financial instruments is limited
to interest rate swaps and interest aptions used to reduce the Group's exposure to changes in floating interest rates. The
changes In the fair value of derivative instruments are recognised immediately in the income statement.

2.10 Inventories

Inventories are stated at the lower of cost and net realisable value. Cost is determined using the weighted average method.
The cost of goods comprises acquisition costs, additional expenses related o transportation, import duties for
environmental protection and Insurance as well as any discounts and allowances granted by vendars. Net realisable value is
the estimated selling price In the ordinary course of business, less applicable variable selling expenses. Estimated seling
price is based upon an aging analysis of the inventory on hand, technological obsolescence, the nature of vendor relations
and assumptions about future demand,

2.11 Trade receivables

Trade receivables are recognised indtially at fair value and subsequently measured at amortised cost using the effective
interest method, less provision for impairment. A provision for impairment of trade receivables is established when there is
objective evidence that the Group will not be able to collect all amounts due according to the original terms of the
receivables. Significant finandial difficulties of the debtor, probability that the debtor will enter bankruptcy or financial
rearganisation, and default or delinquency in payments (more than 90 days overdue) are considered indicators that the
trade receivable is impaired. In estimating the required provisions, the Company takes into consideration the overall quality
and aging of the receivable portfolio, the existence of credit insurance, specifically identified custormer risks and historical
write-off experience. The amount of the provision is the difference between the amortised cost and the present value of
estimated future cash flows, discounted at the original effective interest rate. When a trade recelvable is uncollectible, it is
wiritten off against the allowance account for trade receivables.

Trade receivables, which are sobd to factoring compary under recourse conditions, remain on the balance sheet as an asset.
Correspoending liability is recognised within borrowings.

2.12 Cash and cash equivalents
Cash and cash equivalents indude cash in hand and deposits held at call with banks.

2.13 Share capital and dividend distribution

Ordinary shares are classified as equity. The Company has issued anly ordinary shares.
Dividend distribution to the Company's shareholders s recognised as a liability in the Group's finandal statements in the
period, in which the dividents are approved by the Company's shareholders.
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2.14 Trade payables

Trade payables are recognised initially at fair value and subsequently measured at amortised cost using the effective
interest method.

2.15 Warranties

The Group assumes warranty obligations for the products sold to its customers, but it does not extend beyond the warranty
provided by the suppfier, The Group's vendors generally warrant the products distributed by the Group and allow returns of
defective products, induding those that have been returned to the Group by its customers. Provision for estimated warranty
obligations is recorded as Hability at the time of sale of product to the customer. Corresponding estimated receivables for
warranty obligatiens provided to the group by the vendors are recorded as receivables at the time of sale of product to the
customer,

2.16 Borrowings

Borrowings are recognised initfally at fair value, net of transaction costs incured. Borrowings are subsequently measured at
amortisad cost; any difference between the proceeds (net of transaction costs) and the redemption value is recognised in the
income statemnent over the period of the borrowings using the effective interest method. No bomrowing costs are capitalised
into any qualifying assets. Borrowings are classified as current liabilities uniess the Group has an unconditional right to defer
sattlement of the liability for at least 12 months after the balance sheet date,

2.17 Deferred income tax

Deferred income tax is provided in full, using the liability methed, on temporary differences arising between the tax bases
of assets and liabilities and their carrying amounts in the consolidated financial statements. However, the deferred income
tax Is not accounted for if it arises from initial recognition of an asset or liability In a transaction other than a business
combination that at the time of the transaction affects neither accounting nor taxable profit or koss. Deferred income: tax is
determined using tax rates (and laws) that have been enacted or substantially enacted by the balance sheet date and are
expected to apply when the related deferred income tax asset is realised or the deferred income tax liabllity Is settled.

Deferred income tax assets are recognised to the extent that it is probable that future taxable profit will be available against
which the temporary differences can be utilised.

Deferred Income tax is provided on temporary differences arising on investments In subsidiaries, except where the timing of
the reversal of the temporary difference is controlled by the Group and it is probable that the temporary difference will not
reverse in the foresasable future.

2.18 Provisions

Provisions are recognised when the Group has a present legal or constructive obligation as a result of past events, it is
probable that an outflow of resources will be required, and a reliable estimate of the amount can be made. Where the effect
of the time value of money is material, the amaount of a provision is the present value of the expenditures expected to be
required to settle the abligation,

2.19 Revenue recognition

Revenue compises the fair value of the consideration received or recefvable for the sale of goods and services in the
ordinary course of the Group's activities. Revenue is shown net of valug-added tax, returns, rebates and discounts and after

eliminating sales within the Group.

The Group recognises revenue when the amount of revenue can be reliably measured, it is probable that future economic
benefits will flow to the entity and specific criteria have been met for each of the Group's activities as described below. The
amount of revenue is not considered to be reliably measurable until all contingencies relating to the sale have been
resolved. The Group bases its estimates on historical results, taking into consideration the type of customer, the type of
transaction and the spedfics of each arrangement.
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2.19 Revenue recognition (continued)

{a) Sales of goods - wholesale
Sales of goods are recognized when a group entity has transferred the risk and rewards, i.e. it has delivered products to the
dlient and there is no unfulfilled obligation that could affect the dient's acceptance of the products. Dalivery does not ocour
until the products have been shipped from warehouse, the risks of obsolescence and loss have been transfemed to the
client, and either the dient has accepted the products in accordance with the sales contract, the acceptance provisions have
lapsed, or the Group has objective evidence that all criteria for acceptance have been satisfied.

Sales are recorded based on the price spedfied in the invoices, net of the estimated velume discounts and retums at the
time of sale. Accumulated experience Is used to estimate and provide for the discounts and returns. The volume discounts
are assessed based on anticipated annual purchases.

(B) Sales of services
The Group generates income from providing marketing and transport agency services. Since these services do not comprise
Group's core business, the income is classified as other income in the income statement. These services are provided on a
time and material hasis or as a fixed-price contract. Revenue from fixed-price contracts for delivering transpostation
senvices is generally recognised by reference to the stage of completion of the service, Revenyue from time and material
contracts is recognized at contractual rates as direct expenses are incurred,

If circumstances arise that may change the original estimates of revenues, costs or extent of progress toward completion,
estimates are revised. These revisions may result in Increases or decreases in estimated revenues or costs and are reflected
in income in the period in which the circumstances that give rise to the revision become known by management,

(e} fnterest income and income from penalfies
Interest income is recognised on a time-proportion basis using the effective interest method. Income from penalties
charged to clients is recognized at the moment of recelpt. Penalties represent mostly charges to customers for late

payments.,

2.20 Vendor programs

The Group receives funds from vendors in a form of credit notes for price protection, product rebates, marketing, promation
and infrastructure investments, which are booked as adjustments to the cost of inventory, cost of sales or other revenue
based on the nature of the program. Some of these programs may extend over one or more reporting periods. Rebates or
ather vendor Incentives as earned based on sales of respective products or as services are provided in accordance with the
terms of the related program. Actual rebates may vary based on volume or other sales achievement levels, which could
result in an increase or reduction in the estimated amounts previously accrued.

2.21 Leases

The Group leases certain property, plant and equipment. Leases of property, plant and eguipment where the Group has
substantially all the risks and rewards of ownership are classified as finance leases. Finance leases are capitaiisad at the leases
commencament at the lower of the fair value of the leased property and the present value of the minimum lease payments.

Fach lease payment is allocated between the liability and finance charges so as to achieve a constant rate on the finance
balance autstanding. The comesponding rental obligations, net of finance charges, are Incuded in other short-term and
ather lang-term payables, The interest element of the finance oSt is charged to the Income statement over the lease period
so as to produce a constant periodic rate of interest on the remaining balance of the liability for each period. The property,
plant and equipment acquired under finance leases |s depreciated over the shorter of the useful life of the assat and the
lease term.

Leases in which a significant portion of the risks and rewards of ownership are retained by the lessor are classified as
operating leases. Payments made under operating leases (net of any incentives recelved from the lessor) are charged to
the income staternent on a straight-fne basis over the period of the lease.
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2.22 Pension obligations

The Group companies do not operate any pension plans other than those required by the applicable legislations in the
respective countries, The Group companies pay sodal security contributions to the state sodial security funds (the Funds)
on behalf of its employess based on the defined contribution plan in accordance with the local legal requirements. A defined
contribution plan is a plan under which Group company pays fixad contributions into the Fund and will have no legal or
constructive obligations to pay further contributions if the Fund does not hold sufficient assets to pay all employess benefits
relating to employee service in the current and prior period. The social security contributions are recognised as an expense
on an accrual basis and are induded within staff costs.

3. Financial risk management

3.1 Financial risk factors

The Group's activities expose it to a variety of financial risks: marker risk (including currency risk and cash flow interest rate
risk), credit risk and liguidity risk. The Group's overall risk management programme focuses on the unpredictability of
financlal markets and seeks to minimise potential adverse effects on the Group's financial performance. The Group uses
derivative financial instruments to hedge certain risk exposures.

Risk management is carried out by the finance department of the Company both under policies approved and separate
decisions by the Board of Directors. It identifies, evaluates and hedges financial risks in close co-operation with the Group’s
operating units. Specifically, the Board has approved written policies for credit risk control.

(1) Market sk

() Foreign exchange nisk
The Group operates intemationally and is expesed to foreign exchange risk arising from primarily with respect to the US
dollar and the EUR. Foreign exchanga risk arises from future commerdal transactions, recognised assets and habilities and
net nvestments in foreign operations.

The purchase of goods from vendors is predominantly done in the US dollars. The sales from the Company to subsidiaries
are done in the US dollars. The sales to customers are carried out by the subsidiaries In the respective local currencies,
except for ELKO Trading Switzerland AG, whose sales arz done in the US dollars. Although the subsidiaries carry out the
sales In the local currencies, the prices in the market tend to follow the purchasing currency the US dollars. ELKO Trading
Switzerland sales in US dollars and its significant weight in the Group’s sales result in the fact, that trade payables and
receivables have very similar structure in terms of currency composition (Motes 10 and 14).

The Group has investments in foreign operations, which net assets are exposed to foreign currency translation risk, The
Group does not hedge translation risk,

(b) Cash flow interest rate risk

The Group uses short-term borrowings to finance a part of its working capital needs, which exposes the Group’s income
and operating cash flows towards the changes in markel interest rates. Bormowings are taken in a form of credit lines. As of
2006 Group's policy is to hedge at least 50% of the available credit lines against increase in the variable interest rates. No
hedge accounting has been applied to the respective derivative financial instruments {iNotes 2.9 and 9) During 2006 and
2005, the Group's borrowings at variable rate were predominantly denominated in the US dollars (Mote 15).

(2) Credt risk

Credit risk is managed on a Group basis by implementing centralised procedures and control, Credit risk arises from the
credit exposure to outstanding trade receivables. The Group minimizes these risks through credit risk insurance and
consarvative credit policy. Individual risk limits are set based on internal or external ratings in accordance with the credit
policy, The utilisation of credit limits is regularly monitored,

There were 5 of the Group’s customers at 31 December 2006 (2005 nil; 2004: nil) comprising more than five percent of the
Group's total recelvables, Such receivables amounted to LYL 87,624 thousand at 31 December 2006 (2005: nil; 2004: nil).

(3} Liguidity risk

Prudent hquidity risk management includes maintaining sufficient cash, the availability of funding from an adequate amount
of committed credit facllities, Due to the dynamic nature of the underlying businesses, the Group maintains flexibility in
funding by maintaining availability under committed credit lines. Management monitors rolling forecasts of the Group's
liquidity reserve on the basis of expected cash flows.
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3.2 Fair value estimation

The carrying value of trade receivables and payables approximates fabr value. The fair value of financial liabilities for
disclosure purposes is estimated by discounting the future contractual cash flows at the cumrent market interest rate that is
avallable to the Group for similar financial Instruments. The estimated fair value of derivative financial instruments
represents the amount required to enter Into similar offsetting contracts with similar remaining maturities based on quoted
market prices.

4, Critical accounting estimates and assumptions

The Group makes estimates and assumptions concerning the future, The resulting acceunting estimates will, by defimition,
rarely equal the related actual results, The estimates and assumpticns that have a significant risk of causing a material
adjustment to the carrying amounts of assets and liabilities within the next financial year are outlined below.

(a) Vendor programs
The Group has to apply use of estimates about the credit notes due from vencors at the date of the balance sheet based on

the available information and past experience. In several vendor programs the size of the rebate is dependent an the
performance of other distributors and is known exdlusively by the vendor.

An estimate of a receivable from vendors in redation to the vendors programmes for the year ended 31 December 2006
amounted to LYL 1,681 thousand (2005: LVL 1,142 thousand; 2004: LVL 1,370 thousand) based on the individual vendor
agreement assessment, If actual amount of vendors rebates differ from the amounts estimated, any amount will 2djust
cost of sales in the next peniod, or to the extent it relates to unsold inventory, will adjust inventory.

(B} Fncaome faxes
The Group is subject to Income taxes in numerous jurisdictions. Significant judgment is reguired in determining the
worldwide provision for Income taxes, There are many transactions and calculations for which the ultimate tax
determination is uncertain during the ordinary course of business, The Group recognises labilities for anticipated tax audit
issues based on estimates of whether additional taxes will be due. Where the final tax outcome of these matters s different
from the amounts that were initially recorded, such differences will impact the income tax and deferred tax provisions in the

period in which such determination is made (otes 17 and 23).

(¢} Impalrment of inverifories

The Group is subject to the risk that the value of its inventory will decline as a result of price reductions by vendors or
technological obsolescence. It is the policy of most of the Group's vendors to protect distributors from the loss in value of
inventory due to technological change or the vendors’ price reductions. However, the Group does not have contractual
rights to claim price protection to many of its vendors. Even when the contractual rights exist the announcement of price
protection to distributors is at vendors’ discretion.  Accordingly, there are instances when vendors might be unable or
urwilling to compensate the Group for price protection claims.

The outstanding price protection claims are LYL 128 thousand (2005: LVL 16 thousand; 2004: LVL 1 thousand).

Significant judgement is applied, when estimating the net realisable value of inventory. Incorrect assumptions could be
made about the state of technological obsalescence, the nature of vendor relations and future demand (Note 11).

(d)} Impairment of trade recefvalles
Significant judgement is applied, when estimating the provisions for impairment of trade receivables (Note 10).

(&) Warranty provisions
Warranty claims by customers are treated as a provision and respective reimbursements by the vendors are treated as a
separate asset, Significant judgement Is applied, when estimating the warranty provisions and reimbursements. The Group
has estimated warranty provisions based on practice in the industry at 2.52% from the average quarterly sales, The
corresponding warranty reimbursements by the vendors have been estimated based on practice in the industry at 2.00%
from the average quarterly sales, Based on the past fact pattem, nature of the contractual relationship with vendors, the
Group assesses that the recelpt of the reimbursement from vendors is virtually certain, The amount of provision with
respect to warranties was disdosed in Note 16, The amounts relating to reimbursement from vendors which were dassified
as recelvable amounted to LYL 1,916 thousand as at 31 December 2006 (2005: LVL 1,791 thousand, 2004: LVL 1,157
thousand). Changes of the level of warranty claims to refusal to reimburse by vendors may affect future net income.
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4, Critical accounting estimates and assumptions {(continued)

() Revenue recognilion

The Group’s sales to CIS and other countries segment (Mote 6) are performed to the end customers using a number of
intermediaries. The customers perceive the Group as a seller of the goods, the intermediaries in substance do not assume
general inventory risk and usually the payments are made by the intermediaries to the Group after the intermediaries have
received cash from the customers, Based on the above the management have concluded that the intermediaries act as
agents and the Group recognises revenue after the intermediaries have sold goods to the customers. The goods that have
been legally sold but for which no revenue is yet recognised are included in Inventories as consignment inventories (Note
11},

5. Transition to IFRS
5.1 Descriptions of the effect of the transition from Latvian GAAP to IFRS

These consolidated financial statements are the first financial statements of the Group prepared in accordance with IFRS.
For this purpose TFRS 1, First-time adoption of IFRS, has been applied. The reporting date for the Group's first IFRS
financial statements is 31 December 2006 and IFRS adoption date Is 1 January 2004. The date of transition to [FRS is the
beginning of business on 1 January 2004, Until 31 December 2005 the Group's consolidated financial statements were
prepared in accordance with the laws of the Republic of Latvia "On Accounting™ and "On Consolidated Annual Acoounts™
and according to the mandatory applicable Latvian accounting standards (Latvian GAAP), The laws of the Republic of Latvia
do not differ from [FRS in areas applicable to the operations of the Group except in respect of revenue recognition criteria,
determination of the functicnal currency of foreign operations and treatment of obligations arising from warranty prowisions .
as described below: ’

a) The Group assessed the revenue recognition principles acoording to [AS 18. As a result a part of revenue of one
foreign operation was derecognised retrospectively. This change resulted in a decrease of Trade and other
receivables at 31 December 2004 by LVL 14,033 thousand and an increase of inventory at 31 December 2004 by
LVL 14,033 thousand, Effectively revenues decreased by LVL 14,704 thousand and Cost of Sales by LVL 14,704
thousand. The changes did not affect the total consolidated equity as at 1 January 2004, 31 December 2004 or
profit for 2004, Trade and other receivables at 31 December 2005 decreased by LVL 37,112 thousand and
Inventory at 31 December 2005 increased by LVL 36,031 thousand, Revenues decreased by LVL 19,997 thausand
and Cost of Sales by LVL 18,967 thousand. This change resulted in a decrease of Profit attributable to the equity
hodders of the Company for 2005 by LVL 1,030 thousand,

b) The Group assessed the functional currencies of its foreign operations in accordance with 1AS 21. As @ result
functional currency of three foreign operations was changed retrospectively. This change resulted in 8 decrease
of Translation Reserve of the equity as at 31 December 2005 by LVL 745 thousand and increase o Profit
attributable to the equity holders of the Company for 2005 by LVL 745 thousand, The changes did not affect the
total consolidated equity as at 1 January 2004, 31 December 2004 or 31 December 2005 or profit for 2004,

¢) The Group assessed warranty provisions in accordance with IAS 37. As a result, the treabment of warranty
provisions and respective reimbursements recelvable from the vendors was changed retraspectively so that both
amounts were shown gross in assets and liabilities. This change resulted In an increase of Trade and other
receivables at 31 December 2004 by LVL 1,157 thousand and an increase of Provisions at 31 December 2004 by
LVL 1,157 thousand. The changes did not affect the total consolidated equity as at 1 January 2004, 31 December
2004 or profit for 2004, Trade and other receivables at 31 December 2005 Increased by LVL 1,791 thousand and
Provisions at 31 December 2005 increased by LVL 1,791 thousand. The changes did not affect the total
consolidated equity as at 1 January 2005, 31 December 2005 or profit for 2005,

The transition to IFRS did not have any material impact on consolidated cash flow statements for 2004 and 2005, There
were no material differences in dassification of items of the financial statements prepared in accordance with Latvian
GAAP and those prepared In accordance with IFRS,
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Notes to the consolidated financial statements (continued)
5.2 Reconciliations between IFRS and Latvian GAAP

The following recondliations provide a quantification of the effact of the transition to IFRS. The first reconclliation provides
an overview of the impact on equity of the transition at 1 January 2004, 31 December 2004 and 31 December 2005. The
following four reconciliations provide details of the impact of the transition on:
- equity at 31 December 2004
- equity at 31 December 2005

et income 31 December 2004
- net income 31 December 2005

Summary of equity
1 January 31 December 1January 31 December
Note 2004 2004 2005 20005

Total equity under local GAAP 9,307 13,740 13,740 24,125
Change in Translation Reserve due to change of the

functional cumrency S.1(b) - - (745)
Change in Retained Eamings due to change of the

functional currency 5.1 (b) - - - 745
Change of revenue recognition policy 5.1 (a) . - - (1,081)
Total equity under IFRS 9,307 13,730 13,740 23,044
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5.2 Reconciliations between IFRS and Latvian GAAP (continued)

Recongiliglion of equity ot 31 December 2004
Note Latvian Effect of IFRS
GAAP transition to
IFRS
ASSETS
MNon-current assets
Property, plant and equipment 263 - 263
Intangitde assets 65 65
Deferred income tax assels - - -
328 = 328
Current assets
Inventories 5.1 (a) 9,438 14,033 23471
Current ncome tax receivable 105 - 105
Trade and other receivables 51{a ) 29,663 (12,876) 16,787
Derivative finandal instruments - - -
Cash and cash equivalents _ 1,131 - 1,131
40,337 1,157 41,494
Total assets 40,665 1,157 41,822
I
EQUITY
Capital and reserves attributable to equity holders
aof the Company
Ordinary shares 6,000 - 6,000
Share premium - - -
Translalion reserve 77 - 7
Retained earnings - &,00 - 6,700
12,777 12,777
Minority Interest in equity 963 - 963
Total equity 13,740 - 13,740
LIABILITIES
MNon-current liabilities
Borrowings 12 - 12
Deferred income tax liabilities 5 e 9
21 - 21
Current liabilities
Trade and other payables 20,981 - 20,981
Current income tax liabilities 270 - 270
Borrowings 5653 - 5,653
Derivative finandal instruments - - -
Provisions 5.1(c) - 1,157 1,157
26,904 1,157 28,061
Total liabilities 26,925 1,157 28,082
Total equity and liabilities 40,665 1,157 41,822
18
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5.2 Reconciliations between IFRS and Latvian GAAP (continued)
Recongiiation of equity at 31 December 2005

MNote Latvian Effect of IFRS
GAAP transition to
IFRS
ASSETS
Mon-current assets
Property, plant and equipment a7 - 397
Intangible assets 28 - 28
Deferred Income tax assets o - _ S -
415 - 425
Current assets
Inventories 5.1(a) 23,860 36,031 50,801
Current income tax receivable 96 - 96
Trade and cther receivables S1{a 57,574 (35,321) 22,253
Derivative financial instruments - - .
Cash and cash eguivalents 1,475 - 1478
83,005 710 83,715
Total assets 83,430 710 84,140
EQUITY
Capital and reserves attributable to equity holders
of the Company
Ordinary shares 6,877 - 6,877
Share premium 3,496 - 3,496
Translation reserve 51 () 845 (796) 49
Retained eamings 5.1(a, b) 11,856 {285) 11,571
23,074 (1,081) 21,993
Minaority interest in equity 1,051 - 1,051
Total equity 24,135 (1,081) 23,044
LIABILITIES
Non-current liabilities
Borrowings 76 - 6
Deferred income tax liabilities 7 - 7
83 - 83
Current liabilities
Trade and other payables 48,280 - 48,280
Current income tax lisbilities 395 - 395
Borrowings 10,547 - 10,547
Derivative financial instruments - - -
Provislons 5.1(c) - 1791 1791
59,222 1,791 61,013
Total liabilities 59,305 1,791 61,096
Total equity and liabilities 83,430 710 B4,140
18
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5.2 Reconciliations between IFRS and Latvian GAAP {continued)
Recongiliation of net income for year ended 31 December 2004

Note Latvian Effect of transition IFRS
GAAP to IFRS
Revenue 5.1 (a) 231,373 {14,704) 216,669
Cost of sales 51(a)y ____ (322,141) 14704 [207.437)
Gross profit 9,232 - 9,232
Distribution costs (1,053) - {1,053)
Administrative expenses (3,339) (3,339)
Qther income 375 375
Other expenses (344) [344)
Operating profit 4,871 - 4,871
Finance income 255 255
Finance costs (247 (247}
Finance costs - net 8 - 8
Profit before income tax 4,879 = 4,879
Income tax expense &8 U ..
Profit for the year 4,421 - 4,421
I.
Attributable to:
Equity hoiders of the Company 4,142 - 4,142
Minority interest 279 - 279
4,421 - 4,421
Reconciffation of nef ficorme for year ended 31 December 2005
Latwvian Effect of transition IFRS
Note GAAP to IFRS
Revenue 5.1(a) 358,290 (19,997) 338,293
Cost of sales 5.1 (a) (343,818} 18967 (324851)
Gross profit 14,472 {1,030) 13,442
Distribution costs {1,168) (1,1568)
Administrative expenses (4,710} - (4,710)
Other income 5.1{0) 948 745 1,693
Other expenses (112) R (112)
Operating profit 9,430 (285) 9,145
Finance Income 26 26
Finance costs (1,112) {1,112)
Finance costs = net (1,086) {1,086)
Profit before income tax 8,344 (2B5) 8,059
Income tax expense {B21) - (621)
Profit for the year 7,723 {285) 7,438
Attributable to:
Equity holders of the Company 7,512 (2B5) 7,227
Minority interest 211 - 2
7,723 (285) 7,438
20
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&

6. Segment information

Geographical segments by location of customers

The Group considers geography as its only reporting segment, The range of products sold by the Group, dasses of its
customers and distribution channels do not represent separate business segments as they are not subject to differant risks
and returns. Accordingly, the Group has only one business segment.

At 31 December 2006, it is organized into three main geographical segments by location of customers:

- (1) The Baltic area relates to Latvia, Lithuania and Estonia

- (2) Central and Eastern Europe area relates to Slovakia, Slovenia, Romania and Croatia

- (3) The area of CIS and other countries primarily refate to Russia and Ukraine.
The purchasing of inventory from vendors as well as financing is managed by the Company globally. Therefore, financing
items like interest income and expensa, as well as cash and borrowings are managed on a global basis at corporate lavel,
This activity is further referred to as central operation.

Therefore, the Group measures geographical segment performance, including corporate performance, based on the
segment’s operating result. Unallocated remain operating expenses of the cantral aperation.

Inter-segment transfers or transactions are entered into under the normal commerdal terms and conditions that would also
be available to unrelated third parties.

The segment results for the year ended 31 December 2006 are as follows:

The Baltic Central and  CIS and other  Unallocated Group
Eastern Europe countries
Total segment revenue 54,023 97,526 519,025 - 670,574
Inter-segment revenue (18,180) (34,382) (261,828) - (314,390)
Revenue 35,843 63,144 257,197 - 356,184
2‘:1:“”9 profit / Segment 334 1,384 12,489 (607) 13,600
Finance income (Mote 22) 1,451
Finance costs {Note 72) (1,216)
Profit before Income tax 13,835 i
Income tax expense (954) (954)
Profit for the year 12,881
The segrment results for the year ended 31 December 2005 are as follows:
The Bailtic Centraland  CIS and other  Unallocated Group
Eastern Europe countries
Total segment revenue 54,798 86,773 516,524 - 658,095
Inter-segment revenue (31,681) (34,318) (253,803) - (319,802)
Revenue 23,117 52,455 262,721 - 338,293
Eﬁ:ﬁ“"g profit | Segment 691 1,299 7,085 70 9,145
Finance income (Note 22) 26
Finance costs (Note 22) (1,112)
Profit before income tax 8,059
Income tax expense (621) (621)
Profit for the year 7,438
21
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Notes to the consolidated financial statements (continued)
6. Segment information (continued)

&

The segment results for the year endad 31 December 2004 are as follows:

The Baltic Central and CIS and other  Unallocated Group
Eastern Europe countries

Total segment revenue 55,818 67,656 258,950 - 382,424
Inter-sagment revenue (26,771) (28,927) (110,057) - (165,755)
Revenue 29,047 38,729 148,893 - 216,669
Operating profit / Segment 351 760 3,845 (85) 4,871
Finance income (Note 22) 255
Finance costs (Note 22) (247}
Profit before income tax o 4,81?
Income tax expense (458) (458)
Profit for the year 4,421

Segment assets consist primarily of equipment, intangible assets, inventories, trade and other receivables, cash and cash
equivalents. Unallocated assets comprise principally the central operations’ equipment, inventory and other receivables from
non-related parties. Segment liabllities comprise operating liabilities. Unallocated liabilities comprise the central operation’s
borrowings and other trade payables. Capital expenditure comprises additions to equipment (Note 7) and Intangible assets
{Note 8).

The segment assets and liabilities at 31 December 2006 and capital expenditure for the year then ended are as follows:

Year ended

31 December 2006
The Baltic Central and  CIS and other  Unallocated Group

Eastern Europe countries
Assets 8,371 9,922 89,201 14,945 122,439
Liabilities 5,046 6,928 75,181 1,119 88,274
Capital expenditure (Note B) 5 6 - 3 14
Amortisation (Note @) 2 5 - 4 11
Capital expenditure (Note 7) 22 42 - 127 191
Depredation (Note 7) 25 54 - 107 186

The segment assets and liabilities at 31 December 2005 and capital expenditure for the year then ended are as follows:

Year ended

31 December 2005
The Baltic Central and  CIS and other  Unallocated Group

Eastern Europe countries
Assots 10,053 10,557 46,698 16,832 B4,140
Liabllities 7,542 8,532 37,033 7,089 61,006
Capital expenditure (Note B) - 5 - 4 9
Amortisation (Note 8) 1 6 - 39 46
Capital expenditure (MNote 7) 24 96 - 186 306
Depreciation (Mote 7) 22 55 - 89 166
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Notes to the consolidated financial statements (continued)

6. Segment information (continued)

The segrment assets and liabilities at 31 December 2004 and capital expenditure for the year then ended are as follows:

Year ended

31 December 2004
The Baltic Central and CIS and other  Unallocated Group

Eastern Europe countries
Assets 7,833 7,048 21,474 5467 41,822
Liabilities 4,891 5,082 18,452 (343) 28,082
Capital expenditure (Note B) - 5 - 7 12
Amartisation {Note &) 2 9 24 35
Capital expenditure (Note 7) 20 B8 - 39 147
Depreciation (Note 7) a5 40 - 76 141

Somea of the Group's assets are located in different geographical areas from its customers. It applies to the central
operation's assets, inventory, receivables from non-related parties and cash.

The segment assets at 31 December 2006 and capital expenditure for the year then ended according to the location of

assets are as follows:

The Baltic
Assets 13,282
Capital expenditure (Nate 8) ]
Capital expenditure (Note 7) 149

Central

warehouse in the
Netherlands

10,034

Year ended
31 December 2006
Central and CIS and
Eastern Europe other
countries
9,922 £9,201
6 .
42 -

Group

122,435
14
191

The segment assets at 31 December 2005 and capital expenditure for the year then ended according to the location of

assets are as follows:

The Baltic
Assels 11,272
Capital expenditure (Note 8) 4
Capital expenditure (Note 7) 210

Central
warehouse in the
Netherlands

15,613

Year ended
31 December 2005
Central and CIS and
Eastern Europe other
countries
10,557 46,698
5 -
96 -

Group

84,140
9
306

The segment assets at 31 December 2004 and capital expenditure for the year then ended according to the location of

assets are as follows:

The Baltic
Assets 8,539
Capital expenditure (Note 8) 7
Capital expenditure (Note 7) 59

Central
warehouse in the
Netherands
4,761

Year ended
31 December 2004
Central and CIS and
Eastern Europe other
countries
7,048 21,474
5 -
B,E -

96

Group

41,822
12
147
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Notes to the consolidated financial statements (continued)
7. Property, plant and equipment

Leasehold Communi- Vehicles & Other fixed Total
improve- cation and machinery assets
ments computer
engineering
At 1 January 2004
Cast 133 217 230 724 804
Accumulated depreciation (127 (128} {158} {136) (550)
Net book amount [ B9 71 B8 254
Year ended 31 Decamber 2004
Opening net book amount & 89 71 83 254
Exchange differences - 1 3 8 12
Additions - 45 12 a0 147
Disposals (Note 25) - - (9) - (93
Depreciation charge (Note 19) (2 (57) (36) (46) (141)
Closing net book amount ) 4 78 41 T 140 263
At 1 January 2005
Cost 133 263 236 322 954
Accumnulated depreciation (129) (185) (195) (182) (691)
Net book amount 4 78 41 140 263
Year ended 31 Decamber 2005
Opening net book amount 4 78 41 140 263
Exchange differences - 3 - (4 (1)
Additions 10 52 122 122 306
Disposals (Note 26) - (4) 1 (2) (5)
Depreciation charge (Note 19) 7} (60) (40) (39) (166)
Closing net book amount 7 69 124 167 397
At 31 Decernber 2005
Cost 143 314 359 438 1,254
Accumulated depreciation (136) {245) (235) {241) (857)
Net book amount 7 69 124 197 397
24
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Notes to the consolidated financial statements (continued)
7. Property, plant and equipment (continued)

Leasehold Communi- Vehicles & Other fixed Total
improve- cation and machinery assels
ments camputer
engineering
Year ended 31 December 2006
Cpening net book amount 7 5] 124 197 397
Exchange differences - 1 - B 9
Additions - 42 122 27 191
Disposals (Note 26) - - (36) (21) (57}
Deprediation charge (Note 19) {7 (64) (83) (32} (186)
Redassification - {3 103 {100} -
Closing net book amount . ) H - 230 79 354
At 31 December 2006
Cost or valuation 143 354 548 352 1,397
Accumulated depreciation (143) (309) (318) (273) (1,043)
Net book amount . Y 230 79 354

Depraciation expenses of property, plant and equipment in the amount of LVL 186 thousand (2005: LVL 166 thousand; 2004: LVL
141 thousand) hawe been charged in income statement and are shown in administrative expenses. During the reporting periad
assets were acquired on finance lease terms in amount of LVL 83 thousand (2005: LVL 145 thousand; 2004: LWL 12 thousand). The
carrying amount of the assets bought on finance lease as at 31 Decamber 2006 |s LVL 155 thowsand (2005: LVL 122 thousand;
2004 28 thousand). The cwnership rights on these assats will be transferred to the Group only after settling all lease liabilities (see

also Note 15). Borrowing costs are not included in the carrying amount of assets.

Property, plant and equipment in the amount of LVL 53 thousand (2005: nil; 2004: nil) have been pledged to secure bark credit lines

{Note 15).

Vehicles and machinery includes the following amounts where the Group is a lessee under a finance lease:

2006 2005 2004
Cost — capitalised finance leases 262 179 50
Accumulated depredation (107) {57) {22)
Net book amount 155 122 28

Operating lease rentals amounting ta LWL 328 thousand (2005: LVL 331 thousand, 2004 LVL 258 thousand) relating to the lease of

tenancy are included in the income statement.
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Notes to the consolidated financial statements (continued)

8. Intangible assets

Software
At 1 January 2004
Cost 267
Accumulated amortisation (181)
Met book amount 86
Year ended 31 December 2004
Opening net book amount 86
Exchange differences 2
Additions 12
Disposals -
Amortisation charge (Note 19) (35)
Closing net book amount 65
At 31 December 2004
Cost 281
Accumulated amortisation i (216)
Met book amount T ey
Year ended 31 December 2005
Opening net book amount 65 ‘
Exchange differences -
Additions g
Disposals -
Amortisation charge (Note 19) (46)
Closing net book amount 28
At 31 December 2005
Cost 290
Accumulated amortisation {262)
Net book amount 28
Year ended 31 December 2006
Opening net book amount 28
Exchange differences -
Additions 14
Amortisation charge (Note 19) {11)
Closing net book amount 31
At 31 December 2006
Cost 304
Accumulated amortisation (273)

31

Met book amount

Amortisation expensas of intangible assets in the amount of LVL 11 thousand (2005: LVL 46 thousand; 2004: LVL 35 thousand)
have been charged in income statement and are shown in administrative expenses,

Intangible assets in the amount of LVL 9 thousand (2005: nil; 2004: nil) have been pledged to secure bark credit lines (Note 15).
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Notes to the consolidated financial statements (continued)
9, Derivative financial instruments

Derivatives are classified as current assets or Babilities since these are dassified as trading financial instruments.

The Group has Interest rate collar through two contracts (swap and floor option) with cutstanding notional ameunt at 31
December 2006 LVL 16,080 thousand (2005: LVL nil; 2004: LVL nil). According to the conditions of the contract the Group swaps
fioating LIBOR interest to fixed interest rate of 5.75% and additionally has sold floor interest rate option at 5.52%. The maturity
of the contracts is 25 July 2008. The change in fair valug recognised in the profit or loss that arises from the interest rate swap
amounts to a loss of LVL 154 thousand (2005: LVL nil; 2004: LVL nil) (Note 22). The change in fair value recognised in the profit
or loss that arises from the interest rate floor option amounts to a gain of LVL 114 thousand (2005: LVL nil; 2004: LVL nil) (Note
22).

The Group has no outstanding currency forward contracts at 31 December 2006 or 2005 or 2004,

2006 2005 2004
Assets Liabilities Assets Liabilities Assets Liabilities

Interest rate swap - 154 - - -
Interest rate floor option 114 - - - - -

114 154 - - . .

10. Trade and other receivables

2006 2005 2004

Trade receivables 40,614 19,145 14,785
Less: provision for impairment of trade receivables (175) (247) (119)
Trade receivables — net 40,439 18,903 14,666
VAT receivable B48 726 229
Personal income tax receivable 8 B 8
Other tax receivable in forgign countries 542 661 682
Prepayments 338 200 123
Other debtors 1,813 1,755 1,079
43,988 22,253 16,787

Trade receivables in the amount of LVL 83,341 thousand (2005: LYL 48,760 thousand; 2004: LVL 26,153 thousand) hawe been
pledged to secure bank credit lines (Note 15).

The ageing of impaired receivables is as follows.

2006 2005 2004
3 to & month 17 38 16
Over & month 167 a3 111

184 261 127

Az at 31 December 2006, trade receivables of LVL 184 thousand (2005: LVL 261 thousand; 2004: LVL 127 thousand) were
impaired and provided for, The amount of the provision was LVL 175 thousand (2005: LVL 242 thousand; 2004: LWL 119
thousand).

27

100



ELKO GRUPA JSC
[+ e financial
For tha yeaar snded 31 December 2008
(Al amounts in LVL thousands unbees stherwise stated)

Notes to the consolidated financial statements (continued)
10. Trade and other receivables (continued)

Movements In the provision for impairment of trade receivables are as follows:

2006 2005 2004
At 1 January 242 119 193
Impairment charge 175 123 83
Receivables written off during the year as uncollectible (242) - (157)
At 31 Dacember 175 242 119

The creation and release of provision for impaired receivables have been included in administrative costs in the income
statement. Amounts charged to the allowance account are generally written off when there is no expectation of FECONEng
additional cash.

The carrying amounts of the Group's trade and other recelvables are denominated in the following currencies:

2006 2005 2004

LVL 6,215 4,909 3,975
usD 30,922 10,518 6,836
RON 1,305 1,094 687
LTL 1,803 1,965 1,854
SKK 1,686 1,857 1,084
Other currencies 2,057 ) 1,910 ) 2,351
43,988 22,253 16,787

11. Inventories

2006 2005 2004

Trade inventory 76,687 59,885 23445
Prepayments for trade inventory 23 6 25
76,710 59,891 23,471

Estimates of net realisable value of inventory are based on the most refiable evidence avallable at the time the estimates are
made. As such estimates are continususly evaluated, it is common that in the normal course of business, circumstances that
previousty caused inventories to be written down below cost no longer exist resulting in reversals of write-downs, Write-downs
for damaged and missing inventary is LVL 560 thousand (2005: LVL 227 thousand; 2004: LVL 278 thousand) are charged to
distribution costs in the income statement (Note 19).

The cost of inventories recognised as expense and included in cost of sales amounted to LVL 335,763 thousand (2005: LVL
324,851 thousand; 2004: LVL 207,437 thousand). Inventory in the amount of LVL 16,866 thousand (2005: LVL 15,948 thousand;
2004: LVL 5,176 thousand) have been pledged to secure bank credit lines (Note 15).

Of the total inventories consignment inventories as at 31 December 2006 was LYL 58,175 thousand (2005: LVL 36,035
thousand; 2004: 14,033 thousand), see Note 4(f).

28

101



ELKO GRUPA J8C
- h
For the year anded 31 Docemibaer 2006
(Al areunts In LVL thousands unloss atharwise stated)

Notes to the consolidated financial statements (continued)
12. Cash and cash equivalents

20086 2005 2004

Cash at bank 1,146 1,468 1,101
Cash on hand ) 17 7 30
1,163 1,475 1,131

The effective interest rate on the cash deposits as at 31 December 2006 was 1.4% (2005 1.8%; 2004: 1.3%).

13, Share capital

Number of shares  Ordinary shares Share Total
premium
{thousands)

At 1 January 2004 6,000 6,000 - 6,000
= Proceeds from shares issued - - - -
At 31 December 2004 6,000 6,000 - 65,000
At 1 January 2005 6,000 6,000 - 6,000
—  Proceeds from shares Issued 877 877 3,496 4,373
At 31 December 2005 6,877 6,877 3,496 10,373
At 1 January 2006 6,877 6,877 3,496 10,373
=~ Proceeds from shares issued - .
At 31 December 2006 6,877 6,877 3,496 10,373

The total authorsed and issued number of ordinary shares s 6,877 thousand shares (2005: 6,000 thousand shares; 2004: 6,000
thousand shares) with a par value of LVL 1 per share (2005: LVL 1 per share, 2004: LVL 1 per share). All issued shares are fully
paid. There are no share options in any of the years presented. On 11 August 2005 877 thousand shares at par value of LVL 1
per share were issued. Total issue price was LVL 4,373 thousand. All issued shares were purchased by cash contribution.

14. Trade and other payables

2006 2005 2004

Trade payables 49,300 47,283 19,860
Social security and other taxes 769 832 833
Unpaid dividends - 50 -
Other 206 12 238
Accrued expenses 1,320 101 50
51,615 48,280 20,981
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Notes to the consolidated financial statements (continued)

14. Trade and other payables {continued)

The cammying amounts of the Company’s trade payables are denominated in the following currencies:

LVL
usp
EUR
SKK
SIT
HRK
Other currencies

15. Borrowings

Non-turrent
Finance iease liabilities

Current

Bank borrowings
Finance lease liabllities
QOther borrowings

Total borrowings

The carrying amaounts of the Group's borrowings are denominated in the following currencies:

HRE
EEK
RON

2006 2005 2004
294 BS 103
47,000 44,390 17,222
742 958 1673
661 1,325 353
a0 116 82
244 127 206
270 244 P2
49,300 47,285 19,860
2006 2005 2004
107 76 12
107 76 12

I
33,500 9,970 5,385
57 34 14
232 538 254
33,789 10,547 5,653
33,896 10,623 5,665
2006 2005 2004
- 520 254
31,494 7,607 4,087
1,948 2,089 1,050
208 - -
231 18 -
11 -
264 101
4 117 173
] 8 .
33,896 10,623 5,665

The effective interest rate on the LVL denominated borrowings as at 31 December was 4.65% and 6.50% in 2005 and 2004
respectively. The effective interest rate on the USD denominated borrowings as at 31 December 2006 was 6.22% (2005: 5.12%:
2004: 4.62%). The effective interest rate on the EUR denominated borrowings as at 31 December 2006 was 5.07 % (2005:

3.88%:; 2004: 4.03%).
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Notes to the consolidated financial statements (continued)

15. Borrowings (continued)

The exposure of the Group's bormowings to interest rate changes and the contractual repricing dates at the balance sheet dates
are as follows:

2006 2005 2004
6 manths or less 31,498 7,540 4,430
6-12 months 2,291 3,007 1,223
1-5 years 107 76 12
T 33,896 10,623 5,665
Bank borrowings

The Group has the following bank borrowings:
2006 2005 2004
Credit line from AS DnB Mord Banka (Latvia) 29,975 - -
Credit line from AS SEB Latwijas Unibanka {Latvia) - 6,183 3,693
Loan from Novoljubljanska bank (Slovenia) - 323 183
Loan from SKB bank (Slovenia) - 618 -
Credit line from Vieobecna uverova bank (Slovakia) - 1,424 100
Credit fine from Ludovd hank (Slovakia) 1,183 - -
Credit line from AB Vilnizus Bankas (Lithuania) - 658 434
Credit line from Vereins und Westbank Vilniaus skyrius i 375 485

(Lithuania}

Credit line from DN8 Nord (Lithuania) 2,003 - -
Credit line from AS Eesti Unhispank (Estonia) 3 117 173
Credit line from Hypo Alpe-Adria-Bank d.d (Croatia) - 264 101
Credit line from HVB (Romania) 325 8 216
Credit cards 1 - -
33,500 S g,g?u S ____5'“5

Most of the borrowings are provided in a form of bank credit lines amounting to LVL 33,500 thousand (2005: LVL 9,970
thousand; 2004: LVL 5,385 thousand). Borrowings are secured by property, plant and equipment, intangible assets, trade
receivables and inventory (MNotes 7, 8, 10 and 11). The fair value of current borrowings approximates their carrying amount, as
they bear floating interest rates and the impact of discounting s not significant. The effective interest rate an the bank
borrowings as at 31 December 2006 was §.15% (2005: 4.99%; 2004: 4.63%).

The Group has the following undrawn borrowing fadlities:

31.12.2006 31.12.2005 31.12.2004
Credit line limit 35,206 11,614 8,058
Credit line used (33,500) {9,970) (5,385)
1,706 1,644 2,673
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Notes to the consolidated financial statements (continued)

15. Borrowings (continued)

Finance leases
The present value of finance lkease liabilities s as follows:

2006 2005 2004
No later than 1 year 57 39 14
Later than 1 year and no later than 5 years 17 76 12
] 164 115 26

Finance lease liabilities = minimum lease payments:
Na later than 1 year 59 41 14
Later than 1 year and no later than 5 years 113 80 13
172 B 21 7
Future finance charges on finance costs (8) (6) (1)
Present value of finance lease liabilities 164 115 26

The effective interest rate on the finance leases as at 31 December 2006 was 4.55% (2005: 3.97%; 2004: 5.27%).

Other borrowings
The Group has the following ather borrowings: )
2006 2005 1004
Short-term portion
Factoring - 520 254
Borrowing from related party (see Note 27) 232 18 -
232 538 254

The Company has no factoring arrangements for receivables at the balance sheet date. The effective interest rate on the
factoring as at 31 December was 4.65% and 6.50% in 2005 and 2004 respectively.

The effective interest rate on the loan from related party as at 31 December 2006 was 3.40% (2005: 3.73%; 2004: nil).

16. Provisions

2006 2005 2004
Beginning of year 1,791 1,157 1,004
Charged / (credited) to the income statement;
= Additional provisions 1,145 1,466 1,018
—  Usad during year {1,020) (B32) (B65)
End of year 1,916 1,791 1,157

Provisions represent expected costs with regards to handling warranty process of the sold goods.
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Notes to the consolidated financial statements (continued)

17. Deferred income tax

Deferred income tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assets against
current tax llabilities and when the deferred Income taxes relate to the same fiscal authority. The offset amounts are as follows:

2006 2005 2004
Deferred income tax assets:
— Deferred Income tax asset to be recovered after more @ i §
12 months
-~ Deferred income tax asset to be recovered within 12 @) i i
months B
{10) - -
Deferred income tax liabilites:
— Deferred income tax liability to be recovered after 4 6 8
mare than 12 manths
=~ Deferred income tax liability to be recovered within 12 @) L 1
months —
2 7 9
Deferred income tax labilities (net) (8) 7 ']
The gross movement on the deferrad income tax account is as follows:
2006 2005 2004
Beginning of the year 7 9 13
Net gain on foreign exchange (2) - -
Income statement charge (Note 23) (13) (2) [C)]
End of the year (8) 7 9
Deferred tax liabilities and assets
Accelerated tax Other Total
depreciation
At 1 January 2004 14 (1) 12
Credited to the income statemant (2) (2} (4)
At 31 December 2004 12 {3 9
At 1 January 2005 12 (3) Q9
Charged / (credited) to the income statement 3 (5) (2)
At 31 December 2005 i5 (8) 7
At 1 January 2006 15 (8) 7
Credited to the income statsment (13) @ (15)
At 31 December 2006 2 (10) (8)

Deferred Income tax liabilities of LVL 1,699 thousand (2005: LVL 698 thousand; 2004: LVL 217 thousand) have mot been
recognized for the income tax that would be payable on the unremitted eamings of certain subsidiaries. The respective
unremitted eamings totaled LVL 11,333 thousand at 31 December 2006 (2005: LVL 4,657 thousand, 2004: LVL 1,449

thousand),
The Group did not recognise deferred income tax assets of LVL 75 thousand at 31 December 2006 (2005: LVL 35 thousand,
2004: nil) in respect of losses amounting to LVL 496 thousand (2005: LVL 229 thousand, 2004: nil) that can be carried forward

against future tawable income.
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Notes to the consolidated financial statements (continued)

18. Revenue
2006 2005 2004
Desktop components 208,564 226,113 171,782
Notebooks 70,179 42,393 B,6E2
Manitors 37,938 35,845 12,214
Peripherals 8,237 7,672 3,625
Consumer and multimedia 14,153 10,867 5,209
Solution products 17,113 15,403 15,157
356,184 338,293 216,669
19. Expenses by nature
2006 2005 2004
Trada inventory sold 335,783 324,851 207,437
Employee benefit expense 3,154 2,625 1,770
Depreciation and amortisation charges (Notes 7, B) 197 212 176
Transportation expenses 416 564 431
Advertising costs 206 154 200
Rent and office maintenance expenses 470 507 an
Prafessional fees 214 354 88
Write-off of damaged goods 560 227 278
Other expenses 1,365 1,135 1,071
m‘mm'f:uz,ass 330,729 211,829
20. Employee benefit expenses
2006 2005 20043
Wages and salaries 2,482 1,685 1,186
Social security costs 571 4B5 332
Other employment benefits 101 255 252
3,154 2,625 1,770

Employees involved in the sales functions are a subject to a partial variable remuneration based on the sales performance.

In accordance with the legislation of respective countries 30,17% (2005: 30.3%,; 2004: 30.37%) of the Social security costs are
used to fund the state defined contribution pension systems,

21. Other income

2006 2005 2004
Income from services provided 1,225 791 369
Gain from disposal of fixed assets 8 14 6
Qther income 101 BBE
1,334 1,693 375
34
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Notes to the consolidated financial statements (continued)

22, Finance income and costs

2006 2005 2004
Interest expense:
- Bank borrowings (1,047} (456) (243)
—  Other interests (15} (8) (4)
_I..Dssfrom changes in the fair value of derivative financial (154) ) .
instruments {Note 9)
Net lnsses on foreign exchange . (608) .
Finance costs T @a28) (u12) (247)
Finance income:
— Interest income on short-term bank deposits 5 2 i
— Received penalties 18 16 13
— Other interest income & 8 3
Gain on changes In the fair value of derivative financial 114 )
instruments (Note 2)
Net gain on foreign exchange 1,308 - 238
Finance income 1,451 26 255
Met finance costs 235 (1,086) 8

23, Income tax expense

2006 2005 2004
Current tax 967 623 462
Deferred tax (Note 17) (13) (2) (4)

954 621 458

The tax charge differs from the theoretical amount that would arise using the tax rate applicable to the Company to the Group's
profit before tax as follows:

Profit before tax 13835 BOS9 4879
I:,}_:-, at’rcY h‘mﬁic rates applicable to profits in the 952 629 a75
Income not subject to tEx (24) (26) (33}
Expenses not deductible for tax purposes 52 59 42
Tax discount for donations (26) (41} (26)
Tax charge 954 621 458

The weighted average applicable tax rate was 6.9% (2005: 7.7%; 2004: 9.4%). The decrease is caused by a change in the
profitability of the Group's subsidiaries in the respective countries.

35
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Notes to the consolidated financial statements (continued)
24, Earnings per share
The Company has no dilutive potential shares therefore diluted earnings per share are equal to basic eaming per share.

Basic earnings per share are calculated by dividing the profit attributable to equity holders of the Company by the weighted
average number of ordinary shares in Issue during the year. There were no treasury shares.

2006 2005 2004
Profit attributable to equity holders of the Company 12,501 7,227 4,142
Welghted average number of ordinary shares in issue 6,877 6,343 6,000
(thousands)
Basic earnings per share (LVL per share) 1.82 1.14 0.69

25. Dividends per share

The dividends paid in 2006 were LVL 2,092 thousand (LVL 0.30 per share); 2005: LVL 2,356 thousand (LVL 0.39 per share);
2004: nil, A dividend in respect of the year ended 31 December 2006 of LVL 0.58 per share, amounting to a total dividend of LVL
4,000 thousand, is to be proposed at the Annual General Mesting on 30 May 2007, These financial statements do nok reflect this
dividend payable.

26. Cash used in operations

2006 2005 2094

Profit before income tax 13,835 8,059 4,879
Adjustments for:
~ Depreciation (Note 7) 186 166 141
- Amortisation (Note 8) 11 40 35
—  Profit on disposal of property, plant and equipment (see ® (14) )

below)
— Interest and similar income (143) (26) (255)
- Interest and similar expenses 1,216 1,112 247
Changes in working capital (excluding the effects of

exchange differences on conselidation):
= Inventories (16,819) (51,198) (16,593)
= Trade and other receivables (21,417) 9,905 3,257
= Trade and other payables 3,350 26,828 7,590
Cash used in operations. (19,789) (5,122) (701)

In the cash flow statement, proceads from sale of property, plant and equipment comprise;

2006 2005 2004

Net book amount (Note 7) 57 5 9

Profit on disposal of property, plant and equipment 8 14 -

Proceads from disposal of property, plant and equipment 65 19 9
36
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Notes to the consolidated financial statements (continued)

27. Related-party transactions
There are no ultimate controling parties of the Group. The shareholders of the Company are as follows:
% for Share Capital

2006 2005 2004
Eqons Mednis, President of Company 0.6 9.7 13.0
Andris Putans, Chairman of the Councl 9.8 9.9 13.3
Erlks Strods, Member of the Council 91 9.3 124
Kaspars Viskints, Member of the Council 98 9.9 133
Knightsford Corporation LLC, USA - - 4.0
Systern Experts LLC, USA - - 24.0
IT Investicjas, AfS, domiciled in Latvia 352 357
East Capital Asset Management AB, domiciled in Sweden 8.8 8.5
Amber Trust I1 5.C.A., domiciled in Luxemburg 17.7 17.0

(&) Key management compensation
The members of the Coundl do not receive any remuneration. The members of the Board of Direciors were entitled to a

remuneration of LVL 367 thousand (2005; LVL 433 thousand; 2004: LVL 382 thousand).

2006 2005 2004

The Board members’ remuneration:
= salary expenses 301 350 302
- sacial insurance 66 a3 80
367 433 382

(B Transactions with refated parties:

The payables to related parties arise mainly from operating lease transactions. Particularly, rental services LVL 124 thousand
(2005: LVL 100 thousand; 2004: LVL 77 thousand) were bought from an entity controlled by some of the shareholders of the
Company. The outstanding accounts payable as of the balance sheet date are LVL 4 thousand (2005: LVL 2 thousand; 2004: LVL

2 thousand).

The Group's borrowings include a loan advanced from ELBACOMP D0,0.0, to ELKOTEX D.0.Q in the amount of LYL 232 thousand
(2005: LVL 18 thousand; 2004: nil) (see Note 15). The director of ELKOTEX D.0.0 has controlling interest in ELBACOMP D.0.0.
The loan has 3.40% (2005: 3.73%) annual interest rate,

There were no sales to related parties in any of the years presented. There were no recelvables from or loans or guarantees
Issued to related parties at any balance sheet date presented.

28. Commitments

The Group leases various offices and warehouses under cancellable operating lease agreements. The Group is required to give
one menth notice for the termination of these agreements,

The Group has no capital commitments at the balance sheet date.

29, Issued guarantees and pledges

AfS DnB NORD Banka with mediation of DnB NOR Bank ASA has issued guarantee in the amount of USD 4,000 thousand in
favour of INTEL INTERNATIONAL B.V. Guarantee serves as a partial security of A/S ELKO GRUPA purchases on credit to INTEL

INTERNATIONAL B.V.
For pledges see Note 7, Note 8, Note 10, Mote 11 and Note 15,

a7
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Notes to the consolidated financial statements (continued)

30. Contingencies

The Latvian tax authorities may at any time inspect the books and records within 3 years subsequent to the reported tax year,
and may impose additional tax assessments and penalties. The Compamy's management is not aware of any circumstances
which may give rise to a potential material liability in this respect.

The Comparty is subject to legal proceadings, in which LVL 496 thousand is claimed in receivables pertaining to the period of
2004-2006. 1t is management’s opinion, based upen the epiniens of cutside legal counsel, that the Company has valid defenses
to the daim, which would result in its full or partial rejection. An unfavourable resolution of this matter is not expected to have a
miaterial impact on the Company's financial condition,

The Company has used, and continue to use, a variety of third-party entities in which it does not hold any direct or indirect
equity interest to faclitate the import of products into Russia and Ukraine, In the event that Russian andfor Wkrainian tax
autharities choose to take a more aggressive position in their interpretation and enforcement of tax legislation, the Company
might be held liable for the failure of third parties to pay customs duties and VAT andfor determine that the Company is required
to pay profits tax in Russia and/or Ukraine. In such an event, the Company could be subject to penalties and charges for
interest on late payments. Any estimate of a likelihood of any fiability arising as a result of the Russian or Ukrainian tax
enforcement, its effect on the financial pesition of the Group or the maximum amount cannaot be reasonably assessed. Sales of
products to Russian and Ukrainian customers were disclosed in Note 6.

31. Subsequent events

There are no subsequent events since the last date of the reporting year, which would have a significant effect on the financial
position of the Group as at 31 Degember 2006,

38
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PricewaterhouseCoopers SIA
Kr. Valdemara iela 19

Riga LV 1010

Latvija

Telephone +371 709 4400
Facsimile +371 783 0055

INDEPENDENT AUDITORS' REPORT

To the Shareholders of ELKO GRUPA JSC
Report on the Financial Statements

We have audited the accompanying consolidated financial statements on pages 3 to 38 of
ELKO GRUPA JSC and its subsidiaries (together, the Group) which comprise the
consolidated balance sheet as of 31 December 2006 and the consolidated income
statement, consolidated statement of changes in equity and consolidated cash flow
statement for the year then ended and a summary of significant accounting policies and
ather explanatory notes.

Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these consolidated
financial statements in accordance with the International Financial Reporting Standards as
adopted by the European Union. This responsibility includes: designing, implementing and
maintaining internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud or error;
selecting and applying appropriate accounting policies; and making accounting estimates
that are reasonable in the circumstances.

Auditor's Responsibility

Our responsibility is to express an opinion on these consolidated financial statements
based on our audit. We conducted our audit in accordance with International Standards
on Auditing. Those Standards require that we comply with ethical requirements and plan
and perform the audit to obtain reasonable assurance whether the financial statements
are free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and
disclosures in the financial statements. The procedures selected depend on the auditor’s
judgment, including the assessment of the risks of material misstatement of the financial
statements, whether due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair presentation of the
financial statements in order to design audit procedures that are appropriate in the
circumstances, but not for the purpose of expressing an opinion on the effectiveness of
the entity's internal control. An audit also includes evaluating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by
management, as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to
provide a basis for our audit opinion.
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Opinion

In our opinion, the accompanying consolidated financial statements give a true and fair
view of the financial position of the Group as of 31 December 2008, and of its financial
performance and its cash flows for the year then ended in accordance with the
International Financial Reporting Standards as adopted by the European Union.

Emphasis of Matter

Withaut qualifying our opinion, we draw attention to Note 30 to the consolidated financial
statements which indicates contingent tax liability of the Group in relation to its import of
products into Russia and Ukraine. The operations of the Group and its financial position
may significantly be affected by changes in interpretation and enforcement of tax
legislation by the Russian or Ukrainian tax authorities.

PricewaterhouseCoopers SIA
Certified audit company
Licence No.

e
Juris Lapshe

Certified auditor in charge
Certificate No. 116
Member of the Board

Riga, Latvia
15 May 2007

(2)
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25.2. Pielikums B — Revidenta zinojuma par AS “Elko Grupa” 2006. gada
konsolidéto finansu parskatu notariali apstiprinats tulkojums

Tulkojums no anglu valodas, 39. 40 Ipp.

PricewaterhouseCoopers

PricewaterhouseCoopers SIA
Kr. Valdemara iela 19

Riga LV-1010

Latvija

Tel +371 709 4400

Fakss +371 783 0055

NEATKARIGA REVIDENTA ZINOJUMS

A/S ELKO GRUPA akcionariem
Zinojums par finansu parskatu

Més esam revidéjusi klat pievienotos AS ELKO GRUPA un tas meitas uznémumu (kopa
turpmak teksta — Grupa) konsolidétos finansu parskatus (Ipp. 3-38), kuri satur konsolidéto
bilanci uz 2006. gada 31. decembri, konsolidéto pelnas vai zaud&jumu parskatu, konsolidéto
pasu kapitdla izmainu parskatu un konsolidéto naudas plismas péarskatu augstakminétaja
datuma slégtajam gadam, svarigako gramatvedibas principu kopsavilkumu, ka arl citus
paskaidrojoos pielikumus.

Vadibas atbildiba par finansu parskatiem

Vadiba ir atbildiga par $o finansu parskatu sagatavosanu un patiesu atspogulojumu saskané ar
Eiropas Savieniba apstiprinatajiem Starptautiskajiem finansu parskatu standartiem. 57 atbildiba
aptver: tadas iek3gjas kontroles sistémas izstrade, ievieSana un uzturéSana, kas nodrosina
finansu parskatu sagatavosanu un patiesu atspogulojumu t&, lai tajos nebiltu bitisku
neprecizitadu, vienalga vai tadas bitu radusas krapSanas vai klidas dé|, piemérotas
gramatvedibas politikas izvéle un pielietosana; tadu gramatvedibas pienémumu izdarisana, kas
ir sapratigi pieméroti dotaja situacija.

Revidenta atbildiba

Misu atbildiba ir izteikt uz musu veikta audita balstitu viedokli par Siem konsolidétajiem finansu
parskatiem. Més veicam auditu saskand ar Starptautiskajiem revizijas standartiem. Sie
Standarti nosaka, ka més darbojamies atbilstosi étiskajam prasibam, un planojam un veicam
auditu ta, lai iegltu pietiekosu parliecibu par to, vai finan§u parskatos nav bitiskas
neprecizitates.

Audits nozimé tadu pasakumu veik$anu, lai iegltu revizijas pieradijumus par finansu parskatos
mingtajam summam un atkldto informaciju. lzvélétas procediras ir atkarigas no revidenta
vertéjuma, taja skaitad finanSu parskatu bltisko neprecizitasu riska novértéjuma, vienalga vai
tadas bltu radudas krapsanas vai kludas dé|. lzdarot 8adu risku novért&jumu, revidents nem
véra iek3éjas kontroles atbilstiou uznémuma finansSu parskatu sagatavo$anai un patiesai
atspogulo$anai, lai noteiktu tadas audita proceduras, kas bltu atbilstoSas dotajiem apstak|iem,
tomér ne ar mérki izteikt viedokli par uznémuma iek$éjas kontroles efektivitati. Audits ietver ar
pielietotas gramatvedibas politikas piemérotibas noveéréjumu un vadibas izdarito
gramatvedibas pienémumu pamatotibu, k3 arf vispargjo finan$u parskatu atspogujojuma
noverlEjumu.

Més uzskatam, ka misu iegitic audita pieradijumi ir pietiekoSi un pieméroti, lai nodrosinatu
pamatu masu revizijas viedoklim.
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Viedoklis

Péc musu domam, pielikuma pievienotie finansu parskati sniedz patiesu un skaidiu prieksstatu
par Grupas finansiale stavokli uz 2006, gaca 37, decembr, par @s finansu rezultducm un 15
naudas plismu gadam, kur§ beidzas augstakminétaja datuma, atbilstoi Eiropas Savieniba
apstiprinatajiem Starptautiskajiem finansu parskatu standartiem.

Norade uz atsevidku jautajumu

Neprecizéjot savu viedokli, més vérsam uzmanibu uz konsolidéto finangu parskatu Pielikumu
Nr. 30, kur$ paskaidro Grupas iespgjamas nodok|u saistibas attieciba uz tas preéu importu uz
Krieviju un Ukrainu. lzmainas iztulko3and un Krievijas un Ukrainas nodok|u administracijas
piemérotd nodoklu likumdosana var ievérojami ietekmé&t Grupas darblbu un tas finansu
stavokli.

PricewaterhouseCoopers SIA
Sertificéta auditorsabiedriba
Licence Nr. 5

(paraksts)

Juris Lapse

Atbildigais zveérinats revidents
Sertifikdta Nr. 116

Valdes loceklis

Riga, Latvija
2007. gada 15. maija
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Tulkoja zvérinats tulks NADEZDA SMISLAJEVA ol

Riga, K. Barona iela 32, 2008. gada_18. aprili, es, zvérinats notars ZANE ERNSTREITE,
apliecinu man pazistama zv&rinats tulka NADEZDAS SMISLAJEVAS, dzimusas 1962, gada 29. oktobrl
Baltkrievija, personas kods 291063-11499, dzivojodas Riga, A. Biezina iela 7-102, paraksta istumu.

is dokuments, uz kura ir apliecinats tikai paraksta Tstums, atzistams par privatu dokumentu un

par ta saturu zv&rinats notars neatbild.

Saskana ar Notariata likuma 75. pantu, parbaudot personas identitdti, esmu ieskatijusies
ledzivotdju registra (datu bazé “Personu datu parliks”)

‘ed r
leregistréts ar Nr. €& -

Valsts nodeva Ls 0,20 (divdesmit santTmi)
Amata aiﬁd;ip_a: 4 Ls 1,50 (viens lats un piecdesmit sanfimi)
leskati$anas iedzivotaju registra Ls 3,80 (trfs lati un astondesmit santimi)

Ls 0,96 (devipdesmit sei santimi)
Ls 6,46 (sesi lati un Cetrdesmit sesi santTmi)

Zvérinata notgré

io-

ZANE EDRNQTREITE
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