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FINANCIAL
RATIOS

FINANSINIAI RODIKLIAI



2004 2003 2002
Pardavimai ir paslaugos, takst. Lt 21528,855 6673,0 26292 Sales and services, thousand LTL
Grynasis pelnas, takst. Lt 19 631,003 2 0004 735,1 Net profit, thousand LTL
Turtas, takst. Lt 61042, 98 47 918,2 49 999,0 Total assets, thousand LTL
Nuosavas kapitalas, takst. Lt 89 849, 366 47 4272 48 685,0 Shareholder's equity, thousand LTL
Bendras likvidumo koeficientas 13,41 13,16 2,38 Current ratio
Grynasis pelningumas, % 91,94 29,98 27,96 Net profit margin, %
Vidutiné turto graza 0,21 0,04 0,02 ROAA
Skolos koeficientas 0,02 0,01 0,03 Debt ratio
Skolos-nuosavybés koeficientas 0,02 0,01 0,03 Debt/Equity ratio
Turto apyvartumas 0,23 0,14 0,05 Asset turnover
Akcijos buhalterine verte, Lt 2722 1,25 1,28 Book value, LTL
Grynasis pelnas akcijai, Lt 0,49 0,05 0,02 EPS, LTL
Kapitalizacija, mIn. Lt 303,13 104,88 14,06 Capitalization, million LTL
Vidutinés kainos ir buhalterinés vertés santykis 2,07 2,21 0,29 Average price to book value per share ratio
Vidutinés kainos ir pelno vienai akcijai santykis 947 55,20 19,13 Average price and earnings per share ratio
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VALDYBOS ZODIS

Gerbiami klientai, partneriai, darbuotojai, akcininkai,

Praéjusieji 2004-ieji buvo itin sékmingi,Invaldos”
istorijoje. Visos grupei priklausancios jmonés dirbo pelningai ir sékmingai
plétési j naujas rinkas.

Sékminga savo veikla suteikéme daug pasitikéjimo investuotojams,
darbuotojams bei, Zinoma, klientams. ,Invaldos” akcijos birZoje per pragjusius
metus pasieké jspudingy rekordy — jy kaina kilo beveik tris kartus. Beveik 10
karty pernai augo ir,Invaldos” grynasis pelnas.

A WORD FROM
THE BOARD

Dear customers, partners, colleagues
and shareholders,

The year 2004 that ended will be
remembered as a real success in the
history of Invalda” All companiesforming
the “Invalda” group were operating at a
profit and were efficiently conquering
the new markets.

Our successful performance
strengthened the confidence placed is

us by investors, our staff members, and,
above all, the customers. Last year shares
of “Invalda” were traded on the Stock
Exchange on record levels as their price
increased nearly threefold. The net profit
of “Invalda” also increased by nearly 10
times during the accounting year.



Rekordiniai pajamy bei pelno rodikliai pasiekti ne be visy
Jasy paramos ir pasitikéjimo.

Todél Siais rezultatais dabar norime pasidziaugti su Jumis ir
tikimeés, kad jie jkvéps dar didesniems darbams.

Sparti plétra reikalauja atidaus démesio visiems Jums
— iStikimiems klientams, tvirtiems partneriams, lojaliems
darbuotojams bei pasitikintiems akcininkams. 2004-ieji
parodé, kad persitvarkymai grupéje vyksta sékmingai,
tikimeés sékmingai juos testi ir toliau.

Esame tikri, kad ,Invaldai” ateityje iskils naujy uzdaviniy,
kuriems spresti ir siekti uzsibrézty tiksly prireiks jtempto
darboirryzto.Taciau drgsiai imsimés siy uzdaviniy zinodami,
jog turime ilgalaikius klientus, patikimus partnerius ir,
turédami tam pagrinda, optimistiskai zvelgsime j ateit].

Dékoju visiems uz praéjusiais metais iSsakytas idéjas,
sunky, bet prasmingg darbag ir linkiu, kad jis teikty ne vien
materialing, bet ir moraline nauda.

Pagarbiai,

Alvydas Banys
Valdybos pirmininkas / Chairman of the Board

Algirdas Bucas
Valdybos narys / Member of the Board

Dailius Juozapas Miseikis
Valdybos narys / Member of the Board

We couldn't have reached the record figures of income and
profit but for your support and confidence in our abilities.

Therefore we feel justified to take pride in our performance
results and we believe they will serve as an inspiration for
further even more eloquent achievements.

The rapid development requires sufficient attention to
be devoted to you all - our faithful customers, strong
partners and loyal employees and shareholders. The year
2004 has shown that the reforms in the group are being
implemented in the right direction and we are confident
of further success on this track.

We are sure that in the future “Invalda” will be facing new
challenges and seeking new objectives which we will
rise to with concentrated efforts and due determination.
With full confidence we will address the new tasks, and
building on the solid basis of our long-term customers and
trustworthy partners view the future with optimism.

| hereby take the opportunity to express my gratitude
to everybody for the ideas expressed, hard but very
meaningful work, which | wish, would bring to everybody
not only material benefit but also significant moral
reward.

Respectfully,

_
Mg

o
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AKCLJOS

SHARES



|STATINIS KAPITALAS AUTHORISED CAPITAL

|registruotas bendrovés jstatinis kapitalas — 40 417 339 lity. The authorised capital of “Invalda” is LTL 40 417 339. It
Kapitala sudaro 40 417 339 paprastyjy vardiniy 1,00 lito consists of 40 417 339 ordinary registered shares with par

nominalios vertés akcijy. value of 1 Litas.

2004 mety pabaigoje bendras akcininky skaicius sieké Number of shareholders was equal to 5 614 as of the end

5614, of the year 2004.
AKCININKY STRUKTURA SHAREHOLDERS’ STRUCTURE

- Turimy akcijy skaicius (vnt.) Turima kapitalo dalis (%)

S:Cuipkas Number of shares owned (units) Portion of authorised capital (%) B
UAB,Nenuorama” 9593043 23,73 “Nenuorama” UAB
Dailius Juozapas Miseikis 6757 556 16,72 Dailius Juozapas Miseikis
Algirdas Bucas 5884 003 14,56 Algirdas Bucas
Alvydas Banys 5289493 13,02 Alvydas Banys
Kiti akcininkai 12893 244 31,97 Other shareholders

24% UAB,Nenuorama”

Kiti akcininkai 31%

17% Dailius Juozapas Miseikis

Alvydas Banys 13%
U i ’ 15% Algirdas Bucas

AB,Invalda”vadovai ir kiti susije asmenys 2004 gruodzio 31 December 31, 2004 “Invalda” AB managers and other
d. valdeé 27 524 095 bendroves akcijas, tai sudaro 68,1 proc. related persons owned 27 524 095 shares of the company,
jstatinio kapitalo. it makes up 68.1 % of authorized capital.




iai rodikliai/ Financial ratios
odis / A word from the board

Apie bendrove / About the Company

Idos" jmoniy grupé Ja"group of enterprises
"finansine informacija /“Invalda”financial information
iduotos finansinés ataskaitos / Consolidated financial statements

PREKYBA ,INVALDOS” AKCIJOMIS VILNIAUS
VERTYBINIY POPIERIY BIRZOJE

2004 m. bendra apyvarta AB ,Invalda” akcijomis sieké 20
924 901,34 Lt.

Prekyba centrinéje rinkoje sudaré 19053852 Lt, tiesioginiais
sandoriais — 1 871 049,16 Lt. Vidutiné bendrovés akcijy
dienos apyvarta rinkoje sieké 113 681,28 Lt.

Ataskaitiniu laikotarpiu auksciausia kaina, uz kurig buvo
sudaryti sandoriai AB ,Invaldos” akcijomis - 7,50 Lt,
zemiausia — 2,7 Lt.

Susidoméjimas bendroveés akcijomis rinkoje 2004 m. stipriai
isaugo. Bendra apyvarta akcijomis, palyginus su 2003 m.,
padidéjo 2,6 karto. Prekyba centringje rinkoje tgteléjo 2,7
karto, o prekyba tiesioginiais sandoriais, lyginant su 2003-
aisiais metais, iSaugo 1,7 karto.

TRADE IN “INVALDA” SHARES ON VILNIUS
STOCK EXCHANGE

The total turnover of “Invalda” AB shares traded in 2004
reached LTL 20 924 901,34.

Equity trading on the central market totalled LTL 19
053 852, and LTL 1 871 049,16 in block transactions. The
average daily turnover of the company’s shares stood at
LTL 113 681,28.

During the accounting year the highest price of trades in
shares of “Invalda” AB was LTL 7,50, with the low record of
LTL 2,7.

During the year 2004 investors have been showing an
increased interest in shares of the company. The total
turnover of shares increased by 2,6 times as compared to
the previous year. Trades on the central market surged by
2,7 times, and block trading, as compared to the year 2003,
increased by 1,7 times.

Kaina, Lt/ Price, LTL

Apyvarta, Lt / Turnover, LTL

7.50 F 600,000
6.30 "'
H‘J 400,000
5.10
A [
3.90 / Y P 200,000
- |
2.70 | Il Iy 4 1L
0
01 02 03 04 05 06 07 08 09 10 1 12
——— Apyvarta/Turnover

Kaina / Price

2004 mety ménuo / Month of the year 2004




Akcijos kaina, Lt 2004 2003 2002 Share price, LTL

Auksciausia 7,50 2,95 0,40 Highest
Zemiausia 2,70 037 0,27 Lowest
Vidutiné svertine 4,60 1,66 0,35 Weight average
Laikotarpio pabaigoje 7,50 2,76 037 By the end of period
Rinkos vertés rodikliai 2004 2003 2002 Market value indicators
Kapitalizacija, mIn. Lt 303,13 104,88 14,06 Capitalization, million LTL
Akcijy skaicius, min. 40,42 38,00 38,00 Number of shares, million
Akcijos buhalteriné verté, Lt 1,47 1,25 1,28 Book value per share, LTL
Pelnas vienai akcijai, Lt 0,49 0,05 0,02 EPS, LTL
Vidutinés kainos ir buhalterinés vertés santykis 2,07 2,21 0,29 Average price to book value per share ratio
Vidutinés kainos ir pelno vienai akcijai santykis 947 55,20 19,13 Average price and earnings per share ratio
DIVIDENDY POLITIKA DIVIDEND POLICY

2005 mety balandzio 28 d. visuotinis akcininky susirinkimas The General Shareholder's Meeting held on 28 April 2005

nutaré uz 2004 metus isSmoketi 6 062 600,85 Lt dividendy, resolved to allocate LTL 6 062 600,85 to the shareholder's

tai sudaro 0,15 Lt vienai 1 Lt nominalios vertés akcijai arba as dividend for the year 2004. That made up LTL 0,15

15 proc. nuo vienos akcijos nominalios vertés. dividend per one LTL 1 nominal value share or 15% of a
share’s nominal value.
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ABOUT
THE COMPANY

APIE BENDROVE



2004 M. |VYKIAI

Vasaris

Parduotas bendrovei priklauses nekilnojamasis turtas
Vilkpédés 8, Vilniuje, uz 910 000 lity.

Parduotos bendrovei priklausiusios UAB,Lindra — gyvybés
draudimas” akcijos uz 20 000 lity.

Jnvaldos” jmoniy grupei priklausanti uzdaroji akciné
bendrové ,Pozityvios investicijos” jsigijo 99,81 proc. UAB
WVilniaus senamiescio restauravimo direkcija” akcijy.

Kovas

Jvykes ,Invaldos” eilinis visuotinis bendroves akcininky
susirinkimas, skirstant 2003 mety pelna, nutaré mokéti 5
centydividendusvienai Tlitonominaliosvertésakcijai.ls viso
jiems skirta 1,9 min. lity. Akcininky susirinkime patvirtinta
2003 mety veiklos atskaita, finansiné atskaitomybe, taip
pat pavesta bendrovés valdybai parengti reorganizavimo
salygas.

Jnvaldos” akcininkai bendrovés auditoriumi isrinko audito
bendrove ,KPMG Lietuva”.

Balandis

Jnvaldos”jmoniy grupei priklausanti bendrové AB,Sanitas”
jsigijo 39,96 proc. AB ,Endokrininiy preparaty” akcijy, dar
12,04 proc. akcijy atiteko finansy maklerio jmonés AB
,Finasta”antrinei jmonei UAB,Finansy spektras”.

Jnvaldos” jmoniy grupei priklausanti bendrove UAB
,Pozityvios investicijos” jsigijo 75 proc. bendrovés UAB
LJAikstentis” akcijy, kuriai Siuo metu priklauso 97,12 proc.
akcinés bendroveés ,Broner” akcijy bei 84,52 proc. akcinés
bendrovés , Wembley — Neringa” akcijy.

Geguzé

Jnvaldos” jmoniy grupei priklausanti bendrové UAB
~Valmeda” jsigijo ekonomineés klasés dviejy zvaigzduciy
viesbutj,Ecotel Vilnius"bei $io viesbucio valdymo bendrove
UAB Kelioniy viesbuciai”.

Birzelis

Jnvaldos” jmoniy grupei priklausanti bendrove UAB
,Pozityvios investicijos” jsigijo 66,89 proc. Plungés baldy
bendrovés AB,Minija”akcijy.

Jnvaldos” jmoniy grupei priklausanti bendrove UAB
,Pozityvios investicijos” jsigijo 100 proc. naujai jsteigtos
bendrovés UAB,Ekotra” akciju.

EVENTS IN 2004

February

Immovable property owned by the company at 8 Vilkpédes,
Vilnius, sold for LTL 910 000.

Shares of “Lindra — gyvybés draudimas” UAB owned by the
company sold for LTL 20 000.

"Pozityvios investicijos” UAB, member of the ‘Invalda”
group, acquired a shareholding of 99,81 % of “Vilniaus
senamiescio restauravimo direkcija” UAB.

March

The general meeting of shareholders of “Invalda” resolved
in distributing the 2003 profit to pay a LTL 0,05 dividend
per LTL 1 nominal value share. Total amount allocated
for dividends was LTL 1,9m. The general meeting of
shareholders approved the annual report and the financial
statements of 2003 and obligated the Board of the
company to work out the terms for the reorganisation of
the company.

Shareholders of “Invalda” selected the “KPMG Lietuva” as
the auditor of the company.

April

“Sanitas” AB, member of ‘“Invalda” group, acquired a
shareholding of 39,96% in the company “Endokrininiai
preparatai” AB, with a shareholding of 12,04% acquired
by “Finansy spektras” AB, a subsidiary of the financial
brokerage firm “Finasta"AB.

"Pozityvios investicijos” UAB, member of the “Invalda”
group, acquired 75% of shares of “Aikstentis” UAB currently
the owner of a 97,12% shareholding of “Broner” AB and a
84,52 % shareholding of “Wembley — Neringa” AB.

May

“Valmeda" UAB, member of the “Invalda” group, acquired
the two-star economy class hotel “Ecotel Vilnius’, and the
hotel's management company “Kelioniy viesbuciai” UAB.

June

"Pozityvios investicijos”UAB, member of the“Invalda”group,
acquired a shareholding of 66,89 % of the Plunge furniture
company “Minija” AB.

"Pozityvios investicijos” UAB, member of the ‘Invalda”
group, acquired a 100% of the newly established company
"Ekotra” UAB.




Liepa

Jnvaldos” jmoniy grupei priklausanti bendrové UAB
,Pozityvios investicijos” jsigijo 57,5 proc. medienos
apdirbimo bendrovés AB,Vilmakas”akcijy.

Jnvaldos” jmoniy grupei priklausanti bendrove UAB
,Pozityvios investicijos” jsigijo 100 proc. naujai jsteigtos
jmonés SIA,Invalda Real Estate” (Latvija) akcijy.

Rugpjutis
Bendrove pardavé 47,39 proc. likviduojamos akcinés
bendrovés,Chemija” akcijy uz 2 140 000 lity.

Rugséjis
Jnvalda” pardave turétg nekilnojamajj turtg verslo centre
IBC akcinei bendrovei,Pastana”uz 10 min. lity.

SuSauktas neeilinis  visuotinis bendroves  akcininky
susirinkimas, kurio metu pritarta AB ,Invalda’, AB ,Gildeta’,
AB ,Pastana” ir AB ,Kremi” reorganizavimui ir jo salygoms,
atsauktos pirmumo teisés visiems akcininkams jsigyti
AB ,Invalda” naujai iSleidZziamos akcijy emisijos. Taip pat
patvirtintas sprendimas didinti jstatinj AB,Invalda”kapitala
bei nauja jstaty redakcija.

Jregistruota nauja AB ,Invalda” jstaty redakcija su 40 417
339 Lt jstatiniu kapitalu. Jstatinis kapitalas padidéjo nuo 38
000 000 lity iki 40 417 339 lity.

Spalis

Baigus reorganizavimg, reorganizavime dalyvavusios
bendrovés AB,Gildeta’, AB,Kremi” bei AB,Pastana” perdavé
Jnvaldai” finansinj turta, o nekilnojamasis turtas atiteko
,Pastanai”.

Po reorganizavimo,Invaldai” priklauso 100 proc. viesbucius
,Holiday Inn Vilnius” bei ,Ecotel” valdancios bendroves UAB
Valmeda” akcijy bei 30,47 proc. farmacijos bendrovés AB
,Sanitas” akcijy.

Gruodis

priklausancios  bendrovés
pakeistas | AB ,Invaldos

Jnvaldos” jmoniy grupei
AB ,Pastana” pavadinimas
nekilnojamojo turto fondas”

July

"Pozityvios investicijos"UAB, member of the“Invalda”group,
acquired a 57,5% shareholding of the timber processing
company “Vilmakas" AB.

"Pozityvios investicijos”UAB, member of the“Invalda”group,
acquired a 100% shareholding of the newly established
“Invalda Real Estate” SIA (Latvia).

August

The company sold 47,39% shares of “Chemija” AB under
liquidation for LTL 2 140 000.

September

“Invalda” sold the immovable property in the IBC to
“Pastana”AB for LTL 10 millions.

The extraordinary meeting of shareholders convened
approved the reorganisation of “Invalda” AB, “Gildeta”
AB, “Pastana” AB and “Kremi” AB, and the terms of the
transaction and withdrew the pre-emptive right of all
shareholders to acquire the shares of the new issue by
“Invalda” AB. The meeting also approved the resolution to
increase the authorised capital of “Invalda”AB and the new
reading of the Articles of Association of the company.

The new reading of “Invalda” AB registered with the
authorised capital of LTL 40 417 339. The authorised capital
of the company increased from LTL 38 000 000 to LTL 40
417 339.

October

Upon the completion of the reorganisation, companies
“Gildeta” AB, “Kremi” AB and “Pastana” AB participating in
the reorganisation transferred their financial assets to
“Invalda” AB, and the immovable property owned thereby
was assigned to “Pastana” AB.

Following the reorganisation “Invalda” owns a 100 %
of "Valmeda” UAB managing the hotels “Holiday Inn
Vilnius” and “Ecotel’, and a shareholding of 30,47 % of the
pharmaceutical company “Sanitas” AB.

December

The name of “Pastana” AB, member of the “Invalda” group,
changed into “Invaldos nekilnojamojo turto fondas” AB.




JVYKIAI PO ATASKAITINIY METY PABAIGOS

2005 sausis

Jnvaldos” jmoniy grupei priklausanti bendrové UAB
,Pozityvios investicijos” jsigijo 69 proc. draudimo brokerio
jmonés UAB Voltera” akcijy.

Baigus metalo apdirbimo jmoniy AB ,Aistensita’, AB
,Umega" ir AB ,Utenos elektrotechnika” reorganizavima,
Jnvaldai” priklauso 21 proc. naujai jsteigtos bendrovés AB
,Umega"akcijy.

Vasaris

H

Jnvaldos” jmoniy grupei priklausanti AB ,Vilniaus baldai
pradéjo gamyba naujame ceche ,Vilmako" teritorijoje.
Pletra leis padidinti iki 50 proc. baldy gamybos
pajégumus.

CHANGES AFTER THE END OF THE CURRENT PERIOD

January 2005

"Pozityvios investicijos" UAB, member of the “Invalda”group
acquired 69% shares of the insurance brokerage firm
“Voltera” UAB.

As a result of the reorganisation of the metal processing
companies “Aistensita” AB, “Umega” AB and “Utenos
elektrotechnika” AB, “Invalda” owns a shareholding of 21%
of the newly established company “Umega” AB.

February

“Vilniaus baldai” AB, member of the “Invalda” group,
launched the production process in the workshops of
“Vilmakas” AB. This will enable the plant to increase the
furniture production capacities by up to 50%.




VEIKLOS APZVALGA

Pagrindiné bendrovés veiklos kryptis — investavimas ir
reinvestavimas j vertybinius popierius. Ataskaitiniais metais
bendrové pardave turéta nekilnojamajj turta grupés
jmonei AB ,Invaldos nekilnojamojo turto fondas” ir tapo
vien tik holdingo jmone.

Bendroves jstatai ataskaitiniu laikotarpiu buvo keisti du
kartus: 2004 mety geguzés mén. 20 d. buvo jregistruota
nauja AB ,Invalda” jstaty redakcija, 2004 mety spalio mén.
01 d. jregistruoti bendrovés jstatai su padidintu iki 40 417
339 Lt jstatiniu kapitalu.

Bendroveés pajamos 2004 metais sudaré 21,5 min. lity ir
buvo 2,6 karto didesnés negu 2003 metais (8,5 min. lity).

Grynasis pelnas praéjusiais metais iSaugo 9,8 karto iki 19,6
min. Lt (lyginant su 2 min. Lt 2003 metais).

2004 metais ,Invaldos” grupé uzdirbo 19,6 min. lity
konsoliduoto grynojo pelno (2003 metais — 11,9 min. Lt)
bei gavo 215,8 min. lity pajamy (2003 metais - 169 min.
lity). Lyginant su 2003 metais konsoliduotas grynasis
pelnas isaugo 60 proc., o konsoliduotos pajamos - 27 proc.

ACTIVITY OVERVIEW

The principal area of activity of the company is the
investment and reinvestment into securities. During
the accounting year the company sold the immovable
property owned thereby to the member of the “Invalda”
group “Invaldos nekilnojamojo turto fondas’, having
maintained its primary activity as a holding company.

During the period reviewed the Articles of Association
of the company were amended on two occasions: the
new wording of the Articles of Association of AB “Invalda”
registered on 20 May 2004, and the amendments of the
Articles of Association of AB ‘“Invalda” concerning the
increase of the authorised capital up to LTL 40 417 339
registered on 1 October 2004.

In 2004, the company’s income amounted to LTL 13,0 m,
up by 53% on the year 2003 (LTL 8,5 m).

During the preceding year the net profit of the company
increased by 9,8 times to reach the amount of LTL 19,6 m
(as compared to LTL 2 m in 2003).

In 2004, the “Invalda”the consolidated net profit earned by
the group amounted to LTL 19,6 m (in 2003 - LTL 11,9 m),
with the generated income of LTL 215,8 m (in 2003 — LTL
169 m). As compared with the year 2003, the consolidated
net profit enhanced by 60%, with the income increase by
27 %.

BENDROVES PAJAMOS 2002 - 2004 METAIS

2002 m. 2003 m. 2004 m.
Pajamos Income
Takst. Lt % Takst. Lt % Lt %
Uz parduota finansinj turta 1011386 34,60 4467 253 52,40 404 430 1,88 For sold financial assets
Uz parduota ilgalaikj materialyjj ir nekilnojamajj turta 205 000 7,01 965 904 11,33 7413057 34,43 For sold tangible fixed assets and real estate
Suteiktos paslaugos (turto nuoma) 1412862 4833 1239 800 14,54 676 431 3,14 Services rendered (property lease)
Finansinés veiklos 290 288 9,93 1851368 21,72 13032025 60,53 Financial activity
I3 to skaiciaus: The number including:
Dividendai 108 935 1790 182 4914023 Dividends
Banko ir paskoly palikanos 39778 61186 498978 Interest from bank and loans
Nemokamai gautos akcijos ir laisvos lé3os 141575 Shares received for free and free funds
Nuosavybés metodo taikymo rezultatas 7619024 Result of property method application
Kitos 3659 0,13 696 0,01 2903 0,02 Other
VISO 2923195 100,00 8525021 100,00 21528 846 100,00 TOTAL




INVESTICINE VEIKLA
VERTYBINIY POPIERIY PORTFELIO SUDETIS 2004 12 31

INVESTMENT ACTIVITY

STRUCTURE OF SECURITIES PORTFOLIO AS OF DECEMBER 31, 2004

Pavadinimas
Name

VP kiekis, vnt.

Securities amount, units

Dalis jstatiniame kapitale, %
Portion of authorised capital, %

Bendra nominali verté, Lt
Total nominal value, LTL

VP jtraukti j VVPB prekybos sarasus
Securities included in VSE trading lists

AB,Vilniaus baldai” 2592 888 66,72 10371552

AB, Lietuvos telekomas” 1394 809 017 1394 809

AB,Sanitas” 545 655 3047 2728275
14 494 636

VP jtraukti j VVPB nelistinguojamy VP sarasa

Securities included in VSE unlisted securities list

AB FM],Finasta” 25500 75,00 2550000

AB,Klaipedos konditerija” 109519 54,15 1095 190

AB,Valmeda” 109914 100 10991 400

AB,Umega” 490 895 47,99 2454 475

AB,Invaldos nekilnojamojo turto fondas” 4477 540 56,21 4477 540
21568 605

VP, nejtraukti j VVPB prekybos sarasus

Securities that were not included in VSE trading lists

UAB, Invalda Real Estate” 5313 75,00 531300

UAB ,Pozityvios investicijos” 3000 75,00 300 000

UAB, Kauterma” 44 5,30 22 000

853300

Vyriausybés vertybiniai popieriai

Government Securities dlery

Visas vertybiniy popieriy portfelis 36938 468

Total securities portfolio




ZVILGSNIS | 2005 METUS

2005 metais ,Invaldos” jmoniy grupé planuoja toliau intensyviai pléstis, didinti pajaminguma ir pelninguma. Atskiry
sektoriy jmonés uzsibrézé 2005 metais dar sykj jrodyti, kad gali jgyvendinti itin ambicingus verslo sumanymus,
kurie garantuoty tolesne plétra ir uztikrinty pelninga veikla.

Finansinio tarpininkavimo paslaugy sektoriaus jmone - AB FM] ,Finasta” Siais metais sieks jgyti banko statusg, UAB,Finasta
investicijy valdymas" uzsibrézé stiprinti fondy pozicijas ir islaikyti pelningiausius fondus valdancios jmonés varda salyje.

Nekilnojamojo turto srityje sékmingy projekty tikimés is gyvenamosios statybos bei logistikos (sandéliavimo) objekty.
Numatomi pradéti jgyvendinti stambuls projektai Vilniuje, Kaune, Klaipédoje bei Rygoje, kituose perspektyviuose
miestuose. Planuojame 3alies birzoje kotiruoti AB ,Invaldos nekilnojamojo turto fondo” (INTF) akcijas, tokiu btdu
pritraukdami papildomy lésy INTF plétrai.

Ambicingy plany 2005 metais didinti pajaminguma turi ir baldy gamybos jmonés AB,Vilniaus baldai’, AB,Minija’, UAB,Kelio
Zenklai”.

Panaudojant ES struktdriniy fondy parama, Siais metais bus pradétas jgyvendinti ,Sanito” naujos farmacijos gamyklos
statybos projektas. Be to, planuojame plésti $j,Invaldos” sektoriy, jsigydami farmacijos kompanijas kitose ES salyse.

i "




A LOOKINTO 2005

In the year 2005 the “Invalda” group is anticipating to further expand its activities, increase its income and enhance
profitability. What concerns the year 2005 companies representing different sectors have once again undertaken to
demonstrate their ability to implement especially challenging business enterprises ensuring further development and
profitability of operations.

“Finasta” AB FBF representing the financial intermediation sector will seek to obtain the status of the bank, and UAB
“Finasta investicijy valdymas”has undertaken to strengthen the positions of the funds and maintain its position of a leading
manager, on a national scale, of most profitable funds.

In the immovable property sector some promising projects are on the way in the area of residential construction and
logistics (warehousing). Certain large-scale projects are envisaged in Vilnius, Kaunas, Klaipéda and Riga, as well other
sites of good prospects. Our plans also include quoting of shares “Invaldos nekilnojamojo turto fondas” AB (INTF) on the
Stock Exchange with a view to attracting additional funds required for the development of the INTF.

Similarly, the furniture manufacturers “Vilniaus baldai” AB, “Minija" AB and “Kelio Zenklai” UAB have devised some ambitious
plans in respect of their profitability.

The project for the construction of the new pharmaceutical plant of “Sanitas” AB will be launched this year and facilitated
with the support from the EU structural funds. In addition, the envisaged acquisition of pharmaceutical companies in other
Member States of the EU will further expand this particular sector of “Invalda”
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~INVALDA” AB

75%

—

UAB ,Pozityvios investicijos”

75%

JInvalda Real Estate” UAB ‘ 100%

,Naujoji Svara” UAB

66,72%

JVilniaus baldai” AB ‘ 26,09%

,Panevézio melioracija” UAB

FiE

56,21%

LInvaldos nekilnojamojo turto fondas” AB ‘ 97,85%

,Hidroprojektas” UAB

9,39% 100%

,Vusta” UAB

54,15%

21,34%

3047%

NRANANE.

B

100%

2

75%

]

,Klaipédos konditerija” AB | ‘ 100% ,Traky kelias” UAB
,Umega"AB ‘ 100% ,Finasta investicijy valdymas” UAB
,Sanitas” AB ‘ 100% Jneturas”UAB
JAltisana” UAB 100% 99,35% ,Kelio zenklai” UAB
39,96%
L Endokrininiai preparatai” AB 38,91% ,Minija” AB
85% ,Bazilika” AB
Valmeda” AB ‘ 100% ,Ekotra” UAB
100% Kelioniy viesbuciai" UAB ‘ 18,19% 100% JInvalda Real Estate” SIA
,Finasta”AB FM| ‘ 100% JInvalda Service” UAB
100% | ,Finasta rizikos valdymas” UAB ‘ 100% ,PVP Nida" UAB
100% ,Finansy spektras” UAB ‘ 73,83% LVilmakas” LAB
33,43% 99% ,IBC Logistika” UAB
’ ,Agrovaldymo grupe” UAB ‘ 99,81% Vilniaus senamiescio restauravimo direkcija” UAB
75% LAikstentis” UAB

97,12%

,Broner” UAB

84,52%

26 |
Lass2w |

,Wembley-Neringa” UAB
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FINANSINIS TARPININKAVIMAS FINANCIAL MEDIATION
Pajamos 2004 (Lt) 16277 143 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) 6 684 834 Net profit 2004 (LTL)
|statinis kapitalas (Lt) 3400 00 Share capital (LTL)
Vadovas Dalius Kazitnas Director
Veikla Activity

Didziausia nebankiné finansy maklerio jmoné Lietuvoje, kuri tarpininkauja
perkant ir parduodant vertybinius popierius, valdo investicinius portfelius,
tvarko emitenty vertybiniy popieriy apskaitg, ruosia bendroviy bei jy
isleisty vertybiniy popieriy analize

The largest non-banking financial brokerage firm in Lithuania acts as
an agent in purchasing and selling securities, manages investment
portfolios, conducts securities accounting for issuers, performs an

analysis of companies and their securities

Internetiné svetaine www.finasta.lt Web site
Pajamos 2004 (Lt) 1967 036 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) 1407 000 Net profit 2004 (LTL)
|statinis kapitalas (Lt) 1100 000 Share capital (LTL)
Vadovas Andrius Barstys Director
Veikla Activity

Bendrove, valdanti 3 investicinius fondus, 4 pensinius antrosios pakopos
ir du savanoriskosios pensijos (treciosios pakopos) investicinius fondus

Company controls 3 investment funds, 4 pension funds of the second
stage and two voluntary pension (third stage) investment funds

Internetiné svetainé www.fiv.It Web site
UAB,Finansy spektras”

Pajamos 2004 (Lt) 1185 645 Income 2004 (LTL)

Grynasis pelnas 2004 (Lt) 420 565 Net profit 2004 (LTL)

|statinis kapitalas (Lt) 1420000 Share capital (LTL)

Vadovas Mindaugas Lankas Director

Veikla Activity

Investiciné veikla

Investment activity

”

UAB,,Pozityvios investicijos

Pajamos 2004 (Lt) 2097 855 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) 748 479 Net profit 2004 (LTL)
|statinis kapitalas (Lt) 400 000 Share capital (LTL)
Vadovas Algimantas Variakojis Director
Veikla Activity

Investiciné veikla

Investment activity




UAB ,Agrovaldymo grupé”

Pajamos 2004 (Lt) 5323409 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) 1260 049 Net profit 2004 (LTL)
|statinis kapitalas (Lt) 70 000 Share capital (LTL)

Vadovas

Ausrys Labinas

Director

Veikla

Bendrove investuoja j Zemes tkio bendroviy jsigijima, jas modernizuoja,
organizuoja Siuolaikiska gamybos valdyma jsigytose bendrovése. Jmoné
valdo 100 % Smilgiy, 52 % Eimuciy, 97 %Zelsvelés, 100% Zadzilny bei

51 % Spindulio ZUB

Activity

Company invests in agricultural partnerships, modernizes them, and
organizes modern management of the production in the companies.
Company controls 100 % of Smilgiy, 52 % of Eimuciy, 97% of Zelsvelés,

100 % of Zadziany and 15 % of Spindulio agricultural partnerships

Internetiné svetaine www.agrovaldymas.It Web site
UAB,,Finasta rizikos valdymas”

Pajamos 2004 (Lt) 48 001 Income 2004 (LTL)

Grynasis pelnas 2004 (Lt) 2242 Net profit 2004 (LTL)

|statinis kapitalas (Lt) 10 000 Share capital (LTL)

Vadovas Vaidotas Jonutis Director

Veikla Activity

Investiciné veikla

Investment activity

UAB, Aikstentis”

Pajamos 2004 (Lt) 439410 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) -9411 (nuostolis) Net profit 2004 (LTL)
|statinis kapitalas (Lt) 10 000 Share capital (LTL)
Vadovas Jaraté Klimaité Director
Veikla Activity

Konsultaciné veikla

Consultative activity

i,

gt 1 B
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NEKILNOJAMOJO TURTO BENDROVES REAL ESTATE COMPANIES
in real

Pajamos 2004 (Lt) 48 876 165 Income 2004 (LTL)

Grynasis pelnas 2004 (Lt) 163 530 Net profit 2004 (LTL)

|statinis kapitalas (Lt) 708 400 Share capital (LTL)

Vadovas Darius Sulnis Director

Veikla Activity

Tarpininkavimas perkantarparduodant nekilnojamajjturtg, nekilnojamojo  The company is expanding its operations as an agent in purchase and sale
turto nuoma, vertinimas, valdymas ir administravimas, investiciniy  deals in real estate, the lease, appraisal, management and administration

projekty vystymas ir finansavimas

of real estate, financing and development of investment projects

Internetiné svetainé

www.inreal.lt Web site

AB, Invaldos nekilnojamojo turto fondas”

Pajamos 2004 (Lt) 5978936 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) 2808 567 Net profit 2004 (LTL)
|statinis kapitalas (Lt) 7 965 440 Share capital (LTL)
Vadovas Tomas Bucas Director
Veikla Activity

Nekilnojamojo turto pirkimas, pardavimas, nuoma

The activities include the purchase, sale and lease of real estate

UAB, Naujoji Svara”

Pajamos 2004 (Lt) 5071165 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) 2637092 Net profit 2004 (LTL)
|statinis kapitalas (Lt) 972 890 Share capital (LTL)
Vadovas Gediminas Rimkevicius Director
Veikla Activity

Nekilnojamojo turto pirkimas, pardavimas, nuoma

The activities include the purchase, sale and lease of real estate

UAB "Traky kelias"
Pajamos 2004 (Lt) 12712 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) 4227 Net profit 2004 (LTL)
|statinis kapitalas (Lt) 10 000 Share capital (LTL)
Vadovas Tomas Bucas Director
Veikla Activity

Nekilnojamojo turto pirkimas, pardavimas

The activities include the purchase and sale of real estate




UAB,, Ineturas”
Pajamos 2004 (Lt) 692 885 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) 61344 Net profit 2004 (LTL)
|statinis kapitalas (Lt) 10 000 Share capital (LTL)
Vadovas Tomas Bucas Director
Veikla Activity

Nekilnojamojo turto pirkimas, pardavimas, nuoma

The activities include the purchase, sale and lease of real estate

UAB ,Ekotra”
Pajamos 2004 (Lt) 13576 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) -12 769 (nuostolis) Net profit 2004 (LTL)
|statinis kapitalas (Lt) 30000 Share capital (LTL)
Vadovas Marius Radziukynas Director
Veikla Activity

Nekilnojamojo turto pirkimas, pardavimas, nuoma

The activities include the purchase, sale and lease of real estate

SIA, Invalda Real Estate”

Pajamos 2004 (Lvl) 20117 Income 2004 (LVL)
Grynasis pelnas 2004 (Lvl) -4 058 (nuostolis) Net profit 2004 (LVL)
|statinis kapitalas (Lvl) 10 000 Share capital (LVL)
Vadovas Aigars Lazdins Director
Veikla Activity

Tarpininkavimas perkantarparduodant nekilnojamajjturta, nekilnojamojo ~ The company is expanding its operations as an agent in purchase

turto nuoma, investiciniy projekty vystymas ir finansavimas

and sale deals in real estate, the lease, financing and development of
investment projects

UAB,,PVP Nida”
Pajamos 2004 (Lt) 14 599 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) 2843 Net profit 2004 (LTL)
|statinis kapitalas (Lt) 10 000 Share capital (LTL)
Vadovas Tomas Bucas Director
Veikla Activity

Nekilnojamojo turto operacijos

Real estate operations

[

Pajamos 2004 (Lt) 0 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) - 66 078 (nuostolis) Net profit 2004 (LTL)
|statinis kapitalas (Lt) 110 000 Share capital (LTL)
Vadovas Norbertas Dilys Director
Veikla Activity

Nekilnojamojo turto operacijos

Real estate operations
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UAB,Vilniaus senamiescio restauravimo direkcija

”

Pajamos 2004 (Lt) 2183823 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) 1100 002 Net profit 2004 (LTL)
|statinis kapitalas (Lt) 481 870 Share capital (LTL)
Vadovas Gediminas Rimkevicius Director
Veikla Activity
Nekilnojamojo turto operacijos Real estate operations

BR@NER

Pajamos 2004 (Lt) 3433274 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) 358 561 Net profit 2004 (LTL)
|statinis kapitalas (Lt) 2102863 Share capital (LTL)
Vadovas Lina Skiudulaité Director
Veikla Activity
Nekilnojamojo turto pirkimas, pardavimas, nuoma The activities include the purchase, sale and lease of real estate
Internetiné svetaine www.broner.It Web site

UAB,Wembley-Neringa”

Pajamos 2004 (Lt) 18 960 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) -323 316 (nuostolis) Net profit 2004 (LTL)
|statinis kapitalas (Lt) 531733 Share capital (LTL)
Vadovas Lina Skiudulaité Director
Veikla Activity
Nekilnojamojo turto operacijos Real estate operations
AB ,Altisana”
Pajamos 2004 (Lt) 2940 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) -72 623 (nuostolis) Net profit 2004 (LTL)
|statinis kapitalas (Lt) 4337200 Share capital (LTL)
Vadovas Linas Aliulis Director
Veikla Activity

Nekilnojamojo turto pirkimas, pardavimas, nuoma The activities include the purchase, sale and lease of real estate




BALDY PRAMONE FURNITURE INDUSTRY
VILNIAUS
BALDAI
Pajamos 2004 (Lt) 101 437 477 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) 8234164 Net profit 2004 (LTL)
|statinis kapitalas (Lt) 15 545 068 Share capital (LTL)
Vadovas Viktoras Majauskas Director
Veikla Activity
Baldy projektavimas, gamyba ir pardavimas Furniture design, production and sale
Internetiné svetainé www.vilniausbaldai.lt Web site
AB,Minija”
Pajamos 2004 (Lt) 9946 876 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) - 14185 (nuostolis) Net profit 2004 (LTL)
|statinis kapitalas (Lt) 1890616 Share capital (LTL)
Vadovas Ardnas Antanaitis Director
Veikla Activity
Baldy projektavimas, gamyba ir pardavimas Furniture design, production and sale
Internetiné svetaine www.minija.lt Web site
VIESBUCIY VALDYMAS HOTEL MANAGEMENT
UAB ,Valmeda”
Pajamos 2004 (Lt) 9150 366 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) 700928 Net profit 2004 (LTL)
|statinis kapitalas (Lt) 10991 400 Share capital (LTL)
Vadovas Darius Muizys Director
Veikla Activity

Bendrove valdo 4 Zvaigzduciy viesbutj,Holiday Inn Vilnius"

ir ekonominés klases viesbutj,Ecotel Vilnius”

Company controls 4 star hotel ,Holiday Inn Vilnius”
and economy class hotel Ecotel Vilnius”

Internetiné svetaine www.holidayinnvilnius.It www.ecotel It Web site
UAB, Kelioniy viesbuciai”
Pajamos 2004 (Lt) 3643918 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) 137 689 Net profit 2004 (LTL)
|statinis kapitalas (Lt) 50 000 Share capital (LTL)
Vadovas Sergéjus Laskovas Director
Veikla Activity
Viesbuciy valdymas Hotels management
Internetiné svetainé www.ecotel.lt Web site

27




28

ancial information

ated financial statements

GAMYBOS IR PASLAUGY JMONES

PRODUCTION AND SERVICES COMPANIES

Racpias glg osditorss
Pajamos 2004 (Lt) 5067 547 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) 150 334 Net profit 2004 (LTL)
|statinis kapitalas (Lt) 2022480 Share capital (LTL)
Vadovas Irena Jonikiene Director
Veikla Activity
Karameleés, drazé ir saldainiy gamyba Caramels, dragee and jelly sweets production
Internetiné svetaine www.klaipedoskonditerija.lt Web site
MumeGa
Pajamos 2004 (Lt) 7 335909 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) -128 189 (nuostolis) Net profit 2004 (LTL)
|statinis kapitalas (Lt) 5114 800 Share capital (LTL)
Vadovas Artdras Jereminas Director
Veikla Activity
Metalo gaminiy gamyba ir pardavimas Production and sale of hardware articles
Internetiné svetainé www.umega.lt Web site
UAB ,Panevézio melioracija”
Pajamos 2004 (Lt) 7970614 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) 603466 Net profit 2004 (LTL)
Jstatinis kapitalas (Lt) 2 497 000 Share capital (LTL)
Vadovas Jonas Dambrauskas Director
Veikla Activity

Melioracijos darbai

Melioration work

ZAVUSTA
Pajamos 2004 (Lt) 28521338 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) 137118 Net profit 2004 (LTL)
|statinis kapitalas (Lt) 366 570 Share capital (LTL)
Vadovas Kazys Bartkus Director
Veikla Activity

Statybos objekty valdymas, generaliné ranga

Construction management, general contracting

KELIO FENKLAL
Pajamos 2004 (Lt) 9458 825 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) 798 237 Net profit 2004 (LTL)
|statinis kapitalas (Lt) 3466 133 Share capital (LTL)
Vadovas Juozas Urmanavicius Director
Veikla Activity

Kelio Zenklinimo bei medienos gaminiy gamyba

Production of road marking and wood products

Internetiné svetainé

www.keliozenklai.lt

Web site




in service

NVYALDA SERAVICE

Pajamos 2004 (Lt) 1220365 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) 11911 Net profit 2004 (LTL)
|statinis kapitalas (Lt) 100 000 Share capital (LTL)
Vadovas Jurgita Tamulioniene Director
Veikla Activity
Pastaty Ukio valdymas Facility management
Internetiné svetaine www.inservice.lt Web site
Pajamos 2004 (Lt) 9632580 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) 1176 801 Net profit 2004 (LTL)
|statinis kapitalas (Lt) 1014632 Share capital (LTL)
Vadovas I[rmantas Gudonavicius Director
Veikla Activity
Vandens Gkio subjekty tyrinéjimo ir projektavimo bendrove Company analyses and designs aquaculture subjects
Internetine svetaine www.hidroprojektas.It Web site
FARMACIJA PHARMACY
Pajamos 2004 (Lt) 43509 873 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) 4649 359 Net profit 2004 (LTL)
|statinis kapitalas (Lt) 8955 295 Share capital (LTL)
Vadovas Saulius Jurgelénas Director
Veikla Activity
Farmaciniy preparaty gamyba Pharmaceutical production
Internetiné svetaine www.sanitas.lt Web site
AB ,Endokrininiai preparatai”
Pajamos 2004 (Lt) 17 981 274 Income 2004 (LTL)
Grynasis pelnas 2004 (Lt) 3358145 Net profit 2004 (LTL)
|statinis kapitalas (Lt) 12 950 480 Share capital (LTL)
Vadovas Saulius Jurgelénas Director
Veikla Activity

Farmaciniy preparaty gamyba

Pharmaceutical production
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~»INVALDOS”
FINANSINE INFORMACIJA

AUDITORIAUS ISVADA AB INVALDA AKCININKAMS

Apimtis

Mes atlikome ¢ia pridedamy AB Invalda 2004 m. gruodzio 31 d. balanso
ir susijusiy 2004 m. pelno (nuostoliy) ataskaitos ir pinigy srauty ataskaitos
audita.

Vadovybés ir auditoriy atsakomybé

Uz Sig finansine atskaitomybe yra atsakinga jmonés vadovybé. Misy
pareiga, remiantis atliktu auditu, pareiksti savo nuomone apie Sig finansine
atskaitomybe.

“INVALDA”"
FINANCIAL
INFORMATION

REPORT OF THE AUDITOR TO THE
SHAREHOLDERS OF AB INVALDA

Scope

We have audited the accompanying
balance sheet of AB Invalda as at
31 December 2004, and the related
statements of income and cash flows for
the year then ended.

Respective responsibilities of
management and auditors

These financial statements are the
responsibility of the management. Our
responsibility is to express an opinion on
these financial statements based on our
audit.



Nuomonés pagrindas

Auditg atlikome pagal Tarptautinius audito standartus. Sie
Standartai reikalauja, jog mes taip planuotume ir atliktume
audita, kad gautume pakankama pagrindg tvirtinti, jog
finansinéje atskaitomybéje néra reikSmingy informacijos
netikslumy. Audito metu testais buvo istirti jrodymai,
patvirtinantys finansinés atskaitomybés sumas ir jy
atskleidimus. Audito metu buvo jvertinti taikyti apskaitos
principai bei vadovybés atlikti reikSmingi jvertinimai, taip
pat bendras finansinés atskaitomybés pateikimas pagal
nustatyta tvarka. Mes tikime, kad atliktas auditas suteikia
pakankama pagrindg masy nuomonei.

ISlyga

Mes neatlikome bendrovés 2003 m. finansinés
atskaitomybés audito, todél negalime ir nepareiskiame
nuomonés dél 2003 m. palyginamyjy skaiciy bei 2004
mety rezultato ir pinigy srauty.

Investicijos j dukterines irasocijuotas jmones yra apskaitytos
68 637 tukst. lity nuosavybés verte. Mes atlikome jmoniy,
jvertinty 44 857 takst. lity nuosavybés verte, auditg, o
likusiy jmoniy, jvertinty 23 780 takst. lity nuosavybés verte,
audita atliko kiti auditoriai. Mes rémémeés kity auditoriy
atliktu darbu ir jvertine kity auditoriy pateiktas iSvadas,
atkreipéme démesj | tai, kad dalis iSvady yra su iSlygomis
ir kai kurios i$ jy néra jvertintos kiekybiskai. Be to, tam tikry
dukteriniy ir asocijuoty jmoniy mums pateiktos metinés
finansinés atskaitomybés ne pilnai atitinka Lietuvos verslo
apskaitos standarty reikalavimus. Atsizvelgdami | Siuos
dalykus mes negalime pareiksti nuomoneés apie investicijy,
sudaranciy apytiksliai 13 200 takst. lity, vertinimo.
Nuomoné

Muasy nuomone, isskyrus galima ankstesnéje pastraipoje
paminéty dalyky poveikj, finansiné atskaitomybé visais
reikSmingais atzvilgiais teisingai atspindi bendroves 2004
m. gruodzio 31 d. finansine bakle ir jos 2004 mety veiklos

rezultatus bei pinigy srautus pagal Lietuvos verslo apskaitos
standartus.

Vilnius, 2005 m. balandzio 22 d.
KPMG Lietuva

Leif Rene Hansen

Danijos valstybés
jgaliotas apskaitininkas

Domantas Dabulis
Atestuotas auditorius

e
==

Basis of opinion

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

Qualification

We have not audited the financial statements of the
Company for 2003 and therefore cannot and do not
express any opinion regarding the comparative figures for
2003 and, consequently, the result and cash flow for the
year 2004.

Investments in subsidiaries and associated companies are
reported at equity value amounting to 68,637 tlLitas. Hereof
are companies with an equity value amounting to 44,857
t. Litas audited by us, whereas the remaining part with an
equity value amounting to 23,780 tlitas are audited by
other auditors. We have relied on the audit done by the
other auditors and having evaluated the reports issued
by them we have noted that part of the reports include
qualifications and some of them without quantifying the
amounts. Furthermore, the financial statements of certain
subsidiaries and associated companies as presented to us
do not meet all the requirements of Lithuanian Business
Accounting Standards. Taking above into consideration,
we are unable to express an opinion regarding the value
of the investments amounting to approximately 13,200 t.
Litas.

Opinion

In our opinion, except for the possible impact of the
matters referred to in the preceding paragraph, the
financial statements give a true and fair view of the
financial position of the Company as at 31 December 2004,
and of the results of its operations and cash flows for the
year then ended in accordance with Lithuanian Business
Accounting Standards.

Vilnius, 22 April 2005
KPMG Lietuva

Leif Rene Hansen

Danish State Authorised
Public Accountant

Domantas Dabulis
Certified Auditor
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BALANSAS (LT) BALANCE SHEET (LTL)

TURTAS 2004 ASSETS
A. ILGALAIKIS TURTAS 68891573 NON-CURRENT ASSETS
l. NEMATERIALUSIS TURTAS 760 INTANGIBLE NON-CURRENT ASSETS
1.1 Plétros darbai Development costs
1.2. Prestizas Goodwill
|.3. Patentai, licencijos Patents, licences
1.4. Programiné jranga 760 Software
1.5. Kitas nematerialusis turtas Other intangible non-current assets
II. MATERIALUSIS TURTAS 210166 TANGIBLE NON-CURRENT ASSETS
IL1. Zemeé Land
11.2. Pastatai ir statiniai 33366 Buildings and plant
I1.3. Masinos ir jrengimai Machinery and equipment
114. Transporto priemonés 85 148 Transport vehicles
I1.5. Kita jranga, prietaisai, jrankiai ir jrenginiai Other fixtures, fittings, tools and equipment
I1.6. Nebaigta statyba Unfinished construction
I1.7. Kitas materialusis turtas 91 652 Other tangible non-current assets
IIl. FINANSINIS TURTAS 68 680 647 FINANCIAL NON-CURRENT ASSETS
1.1 Investicijos j dukterines ir asocijuotas jmones 68 636 720 Investments in subsidiaries and associates
1.2. Paskolos dukterinéms ir asocijuotoms jmonéms Loans to subsidiaries and associates
3. Po vieneriy mety gautinos sumos Amounts receivable after one year
I114. Kitas finansinis turtas 43927 Other financial non-current assets
B. TRUMPALAIKIS TURTAS 22 646 509 CURRENT ASSETS
I ATSARGOS, ISANKSTINIAI APMOKEJIMAI IR NEBAIGTOS VYKDYTI SUTARTYS 36825 INVENTORIES, PREPAYMENTS AND CONTRACTS IN PROGRESS
I.1. Atsargos Inventories
1.1.1. Zaliavos ir komplektavimo gaminiai Raw materials and consumables
1.1.2. Nebaigta gamyba Work in progress
1.1.3. Pagaminta produkcija Finished goods
1.1.4. Pirktos prekés, skirtos perparduoti Goods for resale
1.2. I3ankstiniai apmokéjimai 36 825 Prepayments
1.3. Nebaigtos vykdyti sutartys Contracts in progress
II. PER VIENERIUS METUS GAUTINOS SUMOS 18 847 820 AMOUNTS RECEIVABLE WITHIN ONE YEAR
I1.1. Pirkéjy jsiskolinimas 537377 Trade debtors
1.2. Dukteriniy ir asocijuoty jmoniy skolos 18305 303 Due from subsidiaries and associated companies
11.3. Kitos gautinos sumos 5140 Other amounts receivable
I1l. KITAS TRUMPALAIKIS TURTAS 2628734 OTHER CURRENT ASSETS
1. Trumpalaikés investicijos 2628734 Short-term investments
.2. Terminuoti indéliai Term deposits
11.3. Kitas trumpalaikis turtas Other current assets
V. PINIGAI IR PINIGY EKVIVALENTAI 1133130 CASH AND CASH EQUIVALENTS

TURTAS IS VISO 91538 082 TOTAL ASSETS




NUOSAVAS KAPITALAS IR |SIPAREIGOJIMAI 2004 EQUITY AND LIABILITIES
(& NUOSAVAS KAPITALAS 89 849 365 SHAREHOLDERS' EQUITY
l. KAPITALAS 40 960 008 SHARE CAPITAL
1.1, |statinis (pasirasytasis) 40417 339 Authorised (subscribed) capital
1.2. Pasirasytasis neapmokétas kapitalas (-) Subscribed capital unpaid
1.3. Akcijy priedai 542 669 Share premium account
|4. Savos akcijos (-) Own shares
II. PERKAINOJIMO REZERVAS (REZULTATAI) REVALUATION RESERVE (RESULTS)
I1l. REZERVAI 1605 265 RESERVES
1. Privalomasis 1605 265 Compulsory reserve
I1.2. Savoms akcijoms jsigyti Reserve for acquiring own shares
I11.3. Kiti rezervai Other reserves
V. NEPASKIRSTYTASIS PELNAS (NUOSTOLIAI) 47 284092 RETAINED EARNINGS (LOSSES)
V.1. Ataskaitiniy mety pelnas (nuostoliai) 19631 002 Current year profit (loss)
V.2. Ankstesniy mety pelnas (nuostoliai) 27 653 090 Previous years profit (loss)
D. DOTACIJOS, SUBSIDIJOS GRANTS, SUBSIDIES
ES MOKETINOS SUMOS IR |SIPAREIGOJIMAI 1688717 AMOUNTS PAYABLE AND LIABILITIES
[, PO VIENERIY METY MOKETINOS SUMOS IR ILGALAIKIAI |SIPAREIGOJIMAI AMOUNTS PAYABLE AFTER ONE YEAR AND LONG-TERM LIABILITIES
I.1. Finansinés skolos Financial liabilities
1.1.1. Lizingo (finansinés nuomos) ar panasus jsipareigojimai Leasing (financial lease) or similar liabilities
1.2, Kredito jstaigoms Credit institutions
1.3, Kitos finansinés skolos Other financial liabilities
1.2. Skolos tiekéjams Trade creditors
1.3. Gauti isankstiniai apmokeéjimai Prepayments received
14 Atidéjimai Provisions
14.1. |sipareigojimy ir reikalavimy padengimo Obligations and claims
14.2. Pensijy ir panasiy jsipareigojimy Pensions and similar obligations
14.3. Kiti atidéjimai Other obligations
15. Atidetieji mokesciai Deferred tax
1.6. Kitos moketinos sumos ir ilgalaikiai jsipareigojimai Other amounts payable and long-term liabilities
II. PER VIENERIUS METUS MOKETINOS SUMOS IR TRUMPALAIKIAI [SIPAREIGOJIMAI 1688717 AMOUNTS PAYABLE WITHIN ONE YEAR AND SHORT-TERM LIABILITIES
I1.1. llgalaikiy skoly einamyjy mety dalis Current year portion of long-term debts
1.2, Finansinés skolos Financial liabilities
121, Kredito jstaigoms Credit institutions
I22.  Kitos skolos Other financial liabilities
113 Skolos tiekéjams 31923 Trade creditors
11.4. Gauti isankstiniai apmokéjimai Prepayments received
I1.5. Pelno mokescio jsipareigojimai 1089076 Payable corporate income tax
I1.6. Su darbo santykiais susije jsipareigojimai 5550 Employment related liabilities
I.7. Atidéjimai 13 205 Provisions
11.8. Kitos moketinos sumos ir trumpalaikiai jsipareigojimai 548963 Other amounts payable and short-term liabilities

NUOSAVO KAPITALO IR |SIPAREIGOJIMY IS VISO 91538 082 TOTAL EQUITY AND LIABILITIES
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PELNO (NUOSTOLIY) ATASKAITA (LT)

PROFIT AND LOSS ACCOUNT (LTL)

Straipsniai 2004 Items
l. PARDAVIMO PAJAMOS 8496 821 SALES
I. PARDAVIMO SAVIKAINA 59144 COST OF SALES
Ill. BENDRASIS PELNAS (NUOSTOLIAI) 8437677 GROSS PROFIT (LOSS)
V. VEIKLOS SANAUDOS 300112 OPERATING EXPENSES
V.1, Pardavimo Sales expenses
IV.2. Bendrosios ir administracinés 300112 General and administration expenses
V. TIPINES VEIKLOS PELNAS (NUOSTOLIAI) 8137565 OPERATING PROFIT (LOSS)
VI. KITA VEIKLA -169014 OTHER ACTIVITIES
VLT Pajamos Income
VI.2. Sanaudos 169 014 Expenses
VII. FINANSINE IR INVESTICINE VEIKLA 12 849 367 FINANCIAL AND INVESTING ACTIVITIES
VILT. Pajamos 13032 025 Income
VIIL2. Sanaudos 182 658 Expenses
VIIIL JPRASTINES VEIKLOS PELNAS (NUOSTOLIAI) 20817918 ORDINARY PROFIT (LOSS)
IX. PAGAUTE EXTRAORDINARY GAIN
X. NETEKIMAI EXTRAORDINARY LOSS
Xl. PELNAS (NUOSTOLIAI) PRIES APMOKESTINIMA 20817918 PROFIT (LOSS) BEFORE TAXATION
XIl. PELNO MOKESTIS 1186916 CORPORATE INCOME TAX
XIIl. GRYNASIS PELNAS (NUOSTOLIAI) 19631002 NET PROFIT (LOSS)
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KONSOLIDUOTOS
FINANSINES ATASKAITOS

CONSOLIDATED
FINANCIAL
STATEMENTS

X y REPORT OF THE AUDITOR TO THE
g SHAREHOLDERS OF AB INVALDA

Scope

y We have audited the accompanying
AUDITORIAUS ISVADA AB INVALDA AKCININKAMS Consol]dated balance Sheet OfAB |nva|da
as at 31 December 2004, and the related
consolidated statements of income and

Apimtis
cash flows for the year then ended.

Mes atlikome ¢ia pridedamy AB Invalda 2004 m. gruodzio 31 d. konsoliduoto

balanso ir susijusiy 2004 m. konsoliduotos pelno (nuostoliy) ataskaitos ir S IIE ORIl a 11Tl
konsoliduotos pinigy srauty ataskaitos audita. management and auditors

These financial statements are the
responsibility of the management. Our
responsibility is to express an opinion on
these consolidated financial statements
based on our audit. The financial
statements of a number of subsidiaries,
included in consolidation, which reflect

Vadovybés ir auditoriy atsakomybé

Uz sig konsoliduotg finansine atskaitomybe yra atsakinga jmonés vadovybe.
MuUsy pareiga, remiantis atliktu auditu, pareiksti savo nuomone apie 3ig
konsoliduotg finansine atskaitomybe. Keliy dukteriniy jmoniy, kurios buvo
jtrauktos konsoliduojant, finansiniy atskaitomybiy, atspindinciy bendrg 140
904 tukst. lity visa turtg, 56 373 takst. lity nuosava kapitalg ir 116 736 tukst. lity
apyvarta, audita atliko kiti auditoriai, kuriy iSvados mums buvo pateiktos, ir
masy nuomoneé grindziama iy auditoriy iSvadomis.

total assets of 140,904 tlitas, equity of
56,373 tlitas and turnover of 116,736
tLitas, were audited by other auditors,
whose reports have been supplied to us
and our opinion is based on the reports
of these auditors.



Nuomonés pagrindas

Auditg atlikome pagal Tarptautinius audito standartus. Sie
Standartai reikalauja, jog mes taip planuotume ir atliktume
audita, kad gautume pakankama pagrinda tvirtinti, jog
konsoliduotoje finansinéje atskaitomybéje néra reikSmingy
informacijos netikslumy. Audito metu testais buvo
istirti jrodymai, patvirtinantys konsoliduotos finansinés
atskaitomybés sumas ir jy atskleidimus. Audito metu buvo
jvertinti taikyti apskaitos principai bei vadovybés atlikti
reikSmingi jvertinimai, taip pat bendras konsoliduotos
finansinés atskaitomybés pateikimas pagal nustatyta
tvarka. Mes tikime, kad atliktas auditas suteikia pakankama
pagrindg masy nuomonei.

ISlyga

Pagal Konsoliduotos finansinés atskaitomybés jstatyma,
konsoliduotos finansinés ataskaitos pagal Verslo apskaitos
standartus buvo pirma kartg parengtos 2004 m., todel
finansinéje atskaitomybéje néra jtraukta palyginamoji
informacija. Mes neatlikome jokiy pradiniy likuciy audito,
todél negalime ir nepareiskiame nuomonés dél 2004 m.
rezultato ir pinigy srauty.

Keliy dukteriniy jmoniy, kurios buvo jtrauktos
konsoliduojant, finansiniy atskaitomybiy, atspindinciy
bendrg 51 928 tUkst. lity visg turtg, 5 330 tdkst. lity nuosava
kapitalg ir 8 864 tlkst. lity apyvarta, auditas nebuvo atliktas,
todél mes negalime ir nepareiskiame nuomonés apie jas.

Mes réemémeés kity auditoriy atliktu darbu ir, jvertine kity
auditoriy pateiktas isvadas, atkreipéme démesj j tai, kad
dalis iSvady yra su islygomis ir kai kurios i$ jy néra jvertintos
kiekybiskai. Be to, tam tikry dukteriniy ir asocijuoty jmoniy
mums pateiktos metinésfinansinés atskaitomybés ne pilnai
atitinka Lietuvos verslo apskaitos standarty reikalavimus.
Atsizvelgdami | Siuos dalykus, mes negalime pareiksti
nuomonés dél apytikriai 9 300 takst. lity ilgalaikio turto ir
apytikriai 13 400 tdkst. lity trumpalaikio turto.

Nuomoné

Mdasy nuomone, remiantis musy atliktu auditu ir kity
auditoriyisvadomis, isskyrus galimgankstesnéje pastraipoje
paminéty dalyky poveikj, konsoliduota finansiné
atskaitomybe visais reikSmingais atzvilgiais teisingai
atspindi bendrovés 2004 m. gruodzio 31 d. finansine bukle
ir jos 2004 mety veiklos rezultatus bei pinigy srautus pagal
Lietuvos verslo apskaitos standartus.

Vilnius, 2005 m. balandzio 22 d.
KPMG Lietuva

Leif Rene Hansen

Danijos valstybeés
jgaliotas apskaitininkas

Domantas Dabulis
Atestuotas auditorius
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Basis of opinion

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

Qualification

Following the Law on Consolidated Financial Statements,
the consolidated financial statements in accordance with
the Business Accounting Standards were prepared for
the first time for the year 2004, therefore, the financial
statements do not include any comparative information.
We have not audited any opening balances, consequently,
can not and do not express any opinion regarding result
and cash flow for the year 2004.

The financial statements of a number of subsidiaries
included in the consolidation, which reflect total assets of
51,928 tlitas, equity of 5,330 tLitas and turnover of 8,864
tLitas, were not audited and, therefore, we can not and do
not express any opinion on these financial statements.

We have relied on the audit, done by other auditors and,
having evaluated the reports issued by them, we have
noted that part of the reports include qualifications and
some of them are without quantifying the amounts.
Furthermore, the financial statements of certain subsidiaries
and associated companies, as presented to us, do not meet
all the requirements of Lithuanian Business Accounting
Standards. Taking above into consideration, we are unable
to express an opinion regarding the value of non-current
assets of approximately 9,300 tlLitas and current assets of
approximately 13,400 tLitas.
Opinion
In our opinion, based on our audit and the reports of other
auditor, except for the possible impact of the matters
referred to in the preceding paragraph, the consolidated
financial statements give a true and fair view of the
financial position of the Group as at 31 December 2004,
and of the results of its operations and cash flows for the
year then ended in accordance with Lithuanian Business
Accounting Standards.

Vilnius, 22 April 2005

KPMG Lietuva

Leif Rene Hansen

Danish State Authorised
Public Accountant

Domantas Dabulis
Certified Auditor
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BALANSAS (LT) BALANCE SHEET (LTL)

TURTAS 2004 ASSETS
A. ILGALAIKIS TURTAS 182,282,237 NON-CURRENT ASSETS
I NEMATERIALUSIS TURTAS -3,799,996 INTANGIBLE NON-CURRENT ASSETS
1.1 Plétros darbai Development costs
|.2. Prestizas -4,575,846 Goodwill
1.3. Patentai, licencijos Patents, licences
1.4. Programiné jranga 751,704 Software
1.5. Kitas nematerialusis turtas 24,146 Other intangible non-current assets
II. MATERIALUSIS TURTAS 165,178,087 TANGIBLE NON-CURRENT ASSETS
IL1. Zemé 2,507,619 Land
11.2. Pastatai ir statiniai 116,416,093 Buildings and plant
I1.3. Masinos ir jrengimai 32,995,944 Machinery and equipment
I14. Transporto priemonés 1,733,635 Transport vehicles
I1.5. Kita jranga, prietaisai, jrankiai ir jrenginiai 3,435,195 Other fixtures, fittings, tools and equipment
1.6. Nebaigta statyba 5,187,197 Unfinished construction
I1.7. Kitas materialusis turtas 2,902,404 Other tangible non-current assets
I1l. FINANSINIS TURTAS 20,904,146 FINANCIAL NON-CURRENT ASSETS
1. Investicijos | asocijuotas jmones 11,861,672 Investments in subsidiaries and associates
1.2. Paskolos asocijuotoms jmonéms 172,640 Loans to subsidiaries and associates
II1.3. Po vieneriy mety gautinos sumos 759417 Amounts receivable after one year
1.4, Kitas finansinis turtas 8,110417 Other financial non-current assets
B. TRUMPALAIKIS TURTAS 105,327,025 CURRENT ASSETS
l. ATSARGOS, ISANKSTINIAI APMOKEJIMAI IR NEBAIGTOS VYKDYTI SUTARTYS 19,827,647 INVENTORIES, PREPAYMENTS AND CONTRACTS IN PROGRESS
I.1. Atsargos 16,541,119 Inventories
1.1, Zaliavos ir komplektavimo gaminiai 9,505,433 Raw materials and consumables
1.2, Nebaigta gamyba 2,049,390 Work in progress
1.1.3. Pagaminta produkcija 4,986,296 Finished goods
114, Pirktos prekes, skirtos perparduoti Goods for resale
1.2. ISankstiniai apmokéjimai 965,632 Prepayments
13. Nebaigtos vykdyti sutartys 2,320,896 Contracts in progress
II. PER VIENERIUS METUS GAUTINOS SUMOS 46,206,920 AMOUNTS RECEIVABLE WITHIN ONE YEAR
1.1 Pirkéjy jsiskolinimas 31,260,665 Trade debtors
11.2. Asocijuoty jmoniy skolos 1,785,939 Due from subsidiaries and associated companies
I1.3. Kitos gautinos sumos 13,160,316 Other amounts receivable
I1l. KITAS TRUMPALAIKIS TURTAS 29,745,189 OTHER CURRENT ASSETS
1T, Trumpalaikés investicijos 17,086,017 Short-term investments
.2. Terminuoti indéliai Term deposits
1I1.3. Kitas trumpalaikis turtas 12,659,172 Other current assets
V. PINIGAI IR PINIGY EKVIVALENTAI 9,547,269 CASH AND CASH EQUIVALENTS

TURTAS IS VISO

287,609,262

TOTAL ASSETS




NUOSAVAS KAPITALAS IR |SIPAREIGOJIMAI 2004 EQUITY AND LIABILITIES
(= NUOSAVAS KAPITALAS 89 849 365 SHAREHOLDERS’ EQUITY
l. KAPITALAS 44 450 904 SHARE CAPITAL
I.1. |statinis (pasirasytasis) 40417 339 Authorised (subscribed) capital
1.2. Pasirasytasis neapmoketas kapitalas (-) Subscribed capital unpaid
1.3. Akcijy priedai 4033 565 Share premium account
14. Savos akcijos () Own shares
II. PERKAINOJIMO REZERVAS (REZULTATAI) 13514 561 REVALUATION RESERVE (RESULTS)
Il REZERVAI 4214 441 RESERVES
1. Privalomasis 3020471 Compulsory reserve
1.2 Savoms akcijoms jsigyti Reserve for acquiring own shares
1.3 Kiti rezervai 1193970 Other reserves
V. NEPASKIRSTYTASIS PELNAS (NUOSTOLIAI) 27 673 345 RETAINED EARNINGS (LOSSES)
IV.1. Ataskaitiniy mety pelnas (nuostoliai) 19631002 Current year profit (loss)
V.2. Ankstesniy mety pelnas (nuostoliai) 8042 343 Previous years profit (loss)
V. VALIUTOS KURSO POKYCIO [TAKA -3886 CURRENCY EXCHANGE CHANGE
D. MAZUMOS DALIS 32235363 MINORITY INTEREST
E. DOTACIJOS, SUBSIDIJOS 3670 GRANTS, SUBSIDIES
ES MOKETINOS SUMOS IR |SIPAREIGOJIMAI 165 520 863 AMOUNTS PAYABLE AND LIABILITIES
l. PO VIENERIY METY MOKETINOS SUMOS IR ILGALAIKIAI |SIPAREIGOJIMAI 76 696 401 AMOUNTS PAYABLE AFTER ONE YEAR AND LONG-TERM LIABILITIES
I.1. Finansinés skolos 73434192 Financial liabilities
1.1.1. Lizingo (finansinés nuomos) ar panasus jsipareigojimai 274 067 Leasing (financial lease) or similar liabilities
1.2, Kredito jstaigoms 73160125 Credit institutions
[.1.3. Kitos finansinés skolos Other financial liabilities
1.2. Skolos tiekéjams Trade creditors
1.3. Gauti isankstiniai apmokéjimai Prepayments received
14, Atidéjimai Provisions
14.1. |sipareigojimy ir reikalavimy padengimo Obligations and claims
1.4.2. Pensijy ir panasiy jsipareigojimy Pensions and similar obligations
14.3. Kiti atidéjimai Other obligations
15. Atidetieji mokesciai 2260979 Deferred tax
1.6. Kitos moketinos sumos ir ilgalaikiai jsipareigojimai 1001 230 Other amounts payable and long-term liabilities
II. PER VIENERIUS METUS MOKETINOS SUMOS IR TRUMPALAIKIAI |SIPAREIGOJIMAI 88 824 463 AMOUNTS PAYABLE WITHIN ONE YEAR AND SHORT-TERM LIABILITIES
1.1 llgalaikiy skoly einamyjy mety dalis 7749 801 Current year portion of long-term debts
1.2, Finansinés skolos 29785914 Financial liabilities
I2.1. Kredito jstaigoms 5529557 Credit institutions
I22.  Kitos skolos 24256 357 Other financial liabilities
113 Skolos tiekéjams 30224 299 Trade creditors
I1.4. Gauti isankstiniai apmokéjimai 5673 256 Prepayments received
I15. Pelno mokescio jsipareigojimai 5225027 Payable corporate income tax
I11.6. Su darbo santykiais susije jsipareigojimai 1391430 Employment related liabilities
I1.7. Atidéjimai 793 431 Provisions
11.8. Kitos moketinos sumos ir trumpalaikiai jsipareigojimai 7981305 Other amounts payable and short-term liabilities

NUOSAVO KAPITALO IR |SIPAREIGOJIMY IS VISO 287 609 262 TOTAL EQUITY AND LIABILITIES
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PINIGY SRAUTY ATASKAITA (LT)

CASH FLOW STATEMENT (LTL)

Straipsniai 2004 Items
I Pagrindinés veiklos pinigy srautai Cash flow from operating activities
I.1. Grynasis pelnas (nuostoliai) 19631 003 Net profit (loss)
1.2. Mazumos dalis 7180513 Minority interest
1.3. Nusidéveéjimo ir amortizacijos sanaudos 9959815 Depreciation and amortisation
14. Po vieneriy mety gautiny sumy (padidéjimas) sumazejimas -804 818 (Increase) decrease in amounts receivable after one year
1.5. Atsargy (padidéjimas) sumazéjimas 2 440992 (Increase) decrease in inventories
1.6. 1$ankstiniy apmokeéjimy (padidéjimas) sumazéjimas 2295 888 (Increase) decrease in prepayments
1.7. Nebaigty vykdyti sutarciy (padidéjimas) sumazejimas 2678205 (Increase) decrease in contracts in progress
1.8. Pirkéjy jsiskolinimo (padidéjimas) sumazejimas -27 558 284 (Increase) decrease in trade receivables
1.9. Kity gautiny sumy (padidéjimas) sumazéjimas 129 316 (Increase) decrease in liabilities of subsidiaries and associates
1.10. Kito trumpalaikio turto (padidéjimas) sumazéjimas -11 296 251 (Increase) decrease in other amounts receivable
I.11. llgalaikiy skoly tiekéjams ir gauty iSankstiniy apmokéjimy padidéjimas (sumazéjimas) 866 624 Increase (decrease) in long-term trade payables and received
1.12. Trumpalaikiy skoly tiekejams ir gauty iSankstiniy apmokéjimy padidéjimas (sumazejimas) 25825553 Increase (decrease) in short-term trade payables and received
1.13. Pelno mokescio i su darbo santykiais susijusiy sipareigojimy padidejimas (sumazejimas) 785 447 Increase (decrease) in employment liabilities
1.14. Atidéjimy padidéjimas (sumazéjimas) -550317 Increase (decrease) in provisions
1.15. Kity mokétiny sumy ir jsipareigojimy padidéjimas (sumazéjimas) -7 862 329 Increase (decrease) in other amounts payable and liabilities
I.16. Finansinés ir investicinés veiklos rezultaty eliminavimas -2 279086 Elimination of results of financial and investing activities

Grynieji pagrindinés veiklos pinigy srautai 21442 271 Net cash flow from operating activities
II. Investicinés veiklos pinigy srautai Cash flow from investing activities
I1.1. llgalaikio turto (i$skyrus investicijas) jsigijimas -68 235789  Acquisition of non-current assets (except for investments)
1.2 llgalaikio turto (i$skyrus investicijas) perleidimas Transfer of non-current assets (except for investments)
113. llgalaikiy investicijy jsigijimas -8933 188 Acquisition of long-term investments
114. llgalaikiy investicijy perleidimas 1750570 Transfer of long-term investments
II.5. Paskoly suteikimas Loans issued
I1.6. Paskoly susigrazinimas Loans recovered
I1.7. Gauti dividendai, paltkanos Dividends, interest received
11.8. Kiti investicines veiklos pinigy srauty padidéjimai 1390463 Other increase in cash flow from investing activities
119. Kiti investicinés veiklos pinigy srauty sumazéjimai Other decrease in cash flow from investing activities

Grynieji investicinés veiklos pinigy srautai -74 027 944 Net cash flow from investing activities




Straipsniai 2004 Items
MMl Finansines veiklos pinigy srautai Cash flow from financial activities
1. Pinigy srautai, susije su jmonés savininkais -1749570 Cash flow related to shareholders
I1.1.1. Akcijy isleidimas Emission of shares
111.1.2. Savininky jnasai nuostoliams padengti Owners contributions against losses
11.1.3. Savy akcijy supirkimas Redemption of own shares
I1.1.4. Dividendy ismokéjimas 1749570 Dividends paid
I.2. Pinigy srautai, susije su kitais finansavimo saltiniais 51899 800 Cash flow related to other financing sources
1.2.1. Finansiniy skoly padidejimas 53792871 Increase in financial liabilities
I1.2.1.1. Paskoly gavimas 53792871 Loans received
l2.1.2.  Obligacijy isleidimas Bonds emission
111.2.2. Finansiniy skoly sumazejimas -1893 071 Decrease in financial liabilities
111.2.2.1. Paskoly grazinimas Loans repaid
1112.2.2. Obligacijy supirkimas Redemption of bonds
11.2.2.3. Sumokeétos paltkanos -1 893071 Interest paid
11.2.2.4. Lizingo (finansinés nuomos) mokéjimai Leasing (financial lease) payments
11.2.3. Kity jmoneés sipareigojimy padidéjimas Increase in other liabilities
l1.2.4. Kity jmoneés jsipareigojimy sumazéjimas Decrease in other liabilities
l11.2.5. Kiti finansinés veiklos pinigy srauty padidéjimai Increase in other cash flow from financial activities
l1.2.6. Kiti finansinés veiklos pinigy srauty sumazéjimai Decrease in other cash flow from financial activities

Grynieji finansinés veiklos pinigy srautai 50 150 230 Net cash flow from financial activities
V. Ypatingyjy straipsniy pinigy srautai Cash flow from extraordinary activities
IV.1. Ypatingyjy straipsniy pinigy srauty padidéjimas Increase in cash flow from extraordinary activities
V.2, Ypatingyjy straipsniy pinigy srauty sumazéjimas Decrease in cash flow from extraordinary activities
V. Valiuty kursy pasikeitimo jtaka grynyjy pinigy ir pinigy ekvivalenty likuciui Impact of currency exchange fluctuations on the balance of cash and cash equivalents
VI, Grynasis pinigy srauty padidéjimas (sumazéjimas) -2435 443 Increase (decrease) in net cash flow
VII. Pinigai ir pinigy ekvivalentai laikotarpio pradZioje 11982712  Cash and cash equivalents in the beginning of the period
VIII. Pinigai ir pinigy ekvivalentai laikotarpio pabaigoje 9547 269 Cash and cash equivalents at the end of the period




aldc inf ald cial information
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PELNO (NUOSTOLIY) ATASKAITA (LT) PROFIT AND LOSS ACCOUNT (LTL)

Straipsniai 2004 Items
l. PARDAVIMO PAJAMOS 205 129 682 SALES
II. PARDAVIMO SAVIKAINA 146 520 683 COST OF SALES
Ill. BENDRASIS PELNAS (NUOSTOLIAI) 58608 999 GROSS PROFIT (LOSS)
V. VEIKLOS SANAUDOS 28885304 OPERATING EXPENSES
V1. Pardavimo 3310390 Sales expenses
IV.2. Bendrosios ir administracinés 25574914 General and administration expenses
V. TIPINES VEIKLOS PELNAS (NUOSTOLIAI) 29723695 OPERATING PROFIT (LOSS)
VI, KITA VEIKLA 1015193 OTHER ACTIVITIES
VILT. Pajamos 363239 Income
VI.2. Sanaudos 2617203 Expenses
VII. FINANSINE IR INVESTICINE VEIKLA 2279086 FINANCIAL AND INVESTING ACTIVITIES
VILT. Pajamos 7010 089 Income
VI.2.  Sanaudos 4731003 Expenses
VI JPRASTINES VEIKLOS PELNAS (NUOSTOLIAL) 33017974 ORDINARY PROFIT (LOSS)
IX. PAGAUTE 41932 EXTRAORDINARY GAIN
X. NETEKIMAI 152 434 EXTRAORDINARY LOSS
XI. PELNAS (NUOSTOLIAI) PRIES APMOKESTINIMA 32907 472 PROFIT (LOSS) BEFORE TAXATION
XIl. PELNO MOKESTIS 6095 956 CORPORATE INCOME TAX
XIII. PELNAS (NUOSTOLIAI) PRIES MAZUMOS DAL| 26811516 PROFIT (LOSS) BEFORE MINORITY INTEREST
XIV. MAZUMOS DALIS 7180514 MINORITY INTEREST

XV. GRYNASIS PELNAS (NUOSTOLIAI) 19631002 NET PROFIT (LOSS)







REIKSMINGI APSKAITOS PRINCIPAI

Atitikimas jstatymams

AB Invalda konsoliduota metiné finansiné atskaitomybe
parengta pagal Lietuvos verslo apskaitos standartus (VAS).

Ataskaity parengimo pagrindas

AB Invalda 2004 m. gruodZio 31 d. konsoliduotas finansines
ataskaitas sudaro Jmonés ir jos dukteriniy jmoniy kartu
(toliau vadinama Grupé) finansinés ataskaitos ir Grupeés
dalis asocijuotose jmonése.

Skaiciai finansinéje atskaitomybéje yra pateikti litais, o
konsoliduota finansiné atskaitomybé parengta remiantis
istorine savikaina.

Rengdamafinansine atskaitomybe pagal VAS, vadovybé turi
atlikti skaiciavimus ir jvertinimus prielaidoms, kurios jtakoja
apskaitos principy taikyma bei su turtu ir jsipareigojimais,
pajamomis ir islaidomis susijusius skaicius. Jvertinimaiir su
jais susijusios prielaidos yra pagrjstiistorine patirtimi ir kitais
veiksniais, kurie atitinka esamas salygas, ir kuriy rezultaty
pagrindu yra daroma iSvada dél turto ir jsipareigojimy
likutiniy verciy, apie kurias negalima spresti is kity saltiniy.
Faktiniai rezultatai gali skirtis nuo apskaiciavimy.

Konsolidavimo pagrindas

Konsoliduotg finansine atskaitomybe sudaro AB Invalda,
patronuojanti jmoné, ir dukteriniy jmoniy, kuriose AB
Invalda tiesiogiai arba netiesiogiai valdo daugiau nei 50%
balsavimo teise turinciy akcijy, finansinés ataskaitos.

Jmoneés, kurios néra dukterinés jmonés, bet kuriose AB
Invalda valdo 20% arba daugiau balsavimo teise turinciy
akcijy ir reikSmingai jtakoja ty jmoniy veiklg bei finansinj
valdymag, yra asocijuotos jmonés. Turima dalis asocijuotoje
jmonéje  vertinama  taikant  nuosavybés  metoda
proporcingai valdomam asocijuotos jmonés kapitalui ir
rezervams.  Proporcingai valdoma asocijuotos jmonés
rezultaty dalis yra jtraukta j pelno (nuostoliy) ataskaita.

Konsoliduojant finansines ataskaitas, grupés jmoniy
pajamos irislaidos, gautinos ir mokétinos sumos bei grupés
jmoniy sandoriy pelnas ir nuostolis yra eliminuojami.

Uzsienio valiuta

Operacijos uzsienio valiuta jvertinamos litais operacijos
dieng esanciu valiutos keitimo kursu. Gautinos ir mokétinos
sumos ir piniginés lésos uzsienio valiuta jvertinami litais
balansinés ataskaitos dieng esanciu valiutos keitimo kursu.
Valiutos kurso pasikeitimo skirtumai, atsirade jvykdzius Sias
operacijas, apskaitomi pelno (nuostoliy) ataskaitoje.

SIGNIFICANT ACCOUNTING POLICIES

Statement of compliance

The consolidated annual accounts of AB Invalda have
been prepared in accordance with Lithuanian Business
Accounting Standards (BAS).

Basis of preparation

The consolidated financial statements of AB Invalda as at
31 December 2004 include financial statements of the
Company and its subsidiaries (hereinafter - the Group) and
Part of the Group in associated companies. The figures
are presented in Litas and the consolidated financial
statements are prepared on the historical cost basis.

The preparation of the financial statements in accordance
with BAS requires from the management to make
judgements, estimates and assumptions that affect on
the application of policies and reported amounts of assets
and liabilities, income and expenses. The estimates and
associated assumptions are based on historical experience
and various other factors that are believed to be reasonable
under the circumstances, the results of which form the
basis of making the judgements about carrying values
of assets and liabilities that are not readily apparent from
other sources. Actual results may differ from estimates.

Basis for consolidation

The consolidated financial statements comprise AB Invalda,
the parent company, and subsidiary undertakings, in which
AB Invalda, directly or indirectly, controls more than 50% of
the voting rights.

The undertakings, which are not the subsidiary
undertakings but in which AB Invalda has 20% or more
of voting rights and exercises a considerable influence
over the operational and financial management, are the
associated undertakings.  Participating interest in the
associated undertakings are valued according to the
equity method at the proportionately owned share of
the undertakings’ capital and reserves. The proportionally
owned share of the associated undertakings' results is
included in the profit and loss account.

When consolidating, inter-group income and expenses,
inter-group receivables and payables and profit and loss
on inter-group transactions are eliminated.

Foreign currency transactions

Transactions in foreign currencies are translated into Litas
at the exchange rate ruling at the date of the transaction.
Monetary assets and liabilities denominated in foreign
currencies at the balance sheet date are translated into
Litas at the exchange rate ruling at that date. Foreign
exchange differences arising on translation are recognised
in the income statement.




BALANSAS

ligalaikis nematerialusis turtas

llgalaikis nematerialusis turtas apskaitomas savikaina,
atémus sukaupta amortizacija ir vertés sumazéjima.
Amortizacija skaic¢iuojama tiesioginiu bddu. Amortizacijos
laikotarpis yra 3-4 metai.

Prestizas ir neigiamas prestizas

Prestizas (neigiamas ir teigiamas) yra suma, apskaiciuojama
kaip skirtumas tarp jsigytos dukterinés ir asocijuotos
jmoneés jsigijimo savikainos ir jsigyto turto tikrosios vertés.

Teigiama prestizo suma apskaitoma savikaina, atémus
sukauptg amortizacijg ir vertés sumazéjimo nuostolius.
Amortizacija skai¢iuojama tiesioginiu badu per 5 mety
laikotarpj. Neigiama prestiZzo suma pripazjstama tiesioginiu
bddu kaip pajamos per 15 mety laikotarpj.

Asocijuoty jmoniy prestizo verté jtraukiama j investicijos |
asocijuotg jmone likutine verte.

llgalaikis materialusis turtas

llgalaikis materialusis turtas apskaitomas savikaina, atémus
sukauptg nusidévéjimag ir vertés sumazéjimo nuostolius.
Jmonés pasigaminto turto savikaing sudaro medziagy
savikaina, tiesioginés darbo sgnaudos ir proporcingai
paskirstytos netiesioginés darbo sgnaudos.

Nusidévejimas skaiciuojamas tiesioginiu badu, jvertinant
numatoma turto naudingo tarnavimo laika. Numatomas
turto naudingo tarnavimo laikas:

Pastatai ir statiniai 8-60 mety
Masinos ir jrengimai 5-8 metai

Transporto priemonés 6-10 mety
Kitas ilgalaikis turtas 2-10 mety

Turtas, kurio jsigijimo verté mazesné nei 600 lity arba
naudingo tarnavimo laikotarpis trumpesnis nei 1 - eri

metai, apskaitomas pelno (nuostoliy) ataskaitoje jsigijimo
metais.

Investicijos

Investicijos | asocijuotas jmones apskaitomos taikant
nuosavybés metoda.

Investicijos, skirtos pardavimui, apskaitomos tikraja verte su
déljyatsirandanciu pelnu arba nuostoliu, kuris apskaitomas
pelno (nuostoliy) ataskaitoje. Jeigu investicijos tikroji
verté negali buti patikimai nustatyta, tuomet investicija
vertinama jsigijimo savikaina, atémus vertés sumazéjimo
nuostolius.

Investicijos, laikomos iki mokéjimo termino, apskaitomos
amortizuota savikaina.

BALANCE SHEET

Intangible fixed assets

Intangible fixed assets are stated at cost price less
accumulated amortisation and impairment losses.
Amortisation is provided on a straight-line basis over a
period of 3-4 years.

Goodwill and negative goodwill

Goodwill (both positive and negative) represents amounts
arising on acquisition of subsidiaries and associates and
represents a difference between the cost of the acquisition
and the value of the net assets acquired.

Positive goodwill is stated at cost less accumulated
amortisation and impairment losses. Amortisation of
positive goodwill is calculated on a straight-line basis
over a 5 years' period. Negative goodwill is recognised as
income on a straight-line basis over the period of 15 years.

In respect of associates, the value of goodwill is included in
the book value of the investment in the associate.

Tangible fixed assets

Tangible fixed assets are stated at cost less accumulated
depreciation and impairment losses. The cost of self-
constructed assets includes the cost of materials, direct
labour costs and an appropriate proportion of production
overheads.

Depreciation is provided on a straight-line basis over the
expected useful lives of the assets. The expected useful
lifetime is as follows:

Buildings and plant 8- 60 years
Machinery and equipment 5-8years

Transport vehicles 6-10 years
Other fixed assets 2-10years

Individual purchases of less than 600 Litas or the estimated
useful life of an asset of less than 1 year are charged to the
profit and loss account in the year of acquisition.

Investments

Investments in associated companies are reported using
the equity method.

Investments classified as being available-for-sale are
stated at fair value, with any resultant gain or loss being
recognised in the income statement. When fair value of the
investment can not be measured reliably, the investment
is valued at the purchase cost less impairment losses.

Investments classified as held-to-maturity are stated at
amortised cost.




Atsargos

Zaliavos ir komplektavimo gaminiai vertinami jsigijimo
savikaina. Nebaigta gamyba ir pagamintos prekés
vertinamos savikaina, kurig sudaro zaliavy ir komplektavimo
gaminiy jsigijimo savikaina, pridéjus gamybos savikaing
ir kitas sgnaudas, tiesiogiai ar netiesiogiai susijusias su
atskiromis prekémis.

Gautinos sumos
Pirkéjy ir kiti jsiskolinimai apskaitomi savikaina, atémus
vertés sumazéjimo nuostolius.

Pinigai ir pinigy ekvivalentai
Pinigus ir pinigy ekvivalentus sudaro pinigai kasoje ir banke,
jskaitant neterminuotus indélius.

Vertés sumazéjimas

|monésturto,isskyrusatsargas,vertinimosumosperzitrimos
kiekvienos balansinés ataskaitos dieng, siekiant nustatyti jy
nuvertéjima. Jei pastebimas nuvertéjimas, apskaiciuojama
tokio turto atsiperkamoji verté. Nuostolis dél nuvertéjimo
apskaitomas, kai turto arba jam priklausancio grynuosius
pinigus uzdirbanc¢io vieneto apskaitiné verté virsija
atsiperkamajg verte. Visi dél nuvertéjimo patirti nuostoliai
yra apskaitomi pelno (nuostoliy) ataskaitoje.

Atsiperkamosios vertés apskaiciavimas

Atsiperkamoiji verté apskai¢iuojama kaip didesné viena i$
dviejy verciy: grynoji realizaciné ir turto naudojimo verté.
Turto naudojimo verté apskaiciuojama diskontuojant
bdsimus pinigy srautus iki jy dabartinés vertés, taikant
priesmokestine diskonto norma, atspindincia realias rinkos
prielaidas dél pinigy verteés laike ir rizikg, susijusig su tuo
turtu.

J]statymo numatytas rezervas

Vadovaujantis jstatymais, kasmet | jstatymo numatyta
rezervg turi buti pervedama 5% nuo pelno iki rezervas
sudarys 10% akcinio kapitalo. Sis rezervas negali bati
paskirstytas.

Dividendai

Dividendai apskaitomi kaip jsiskolinimas laikotarpyje, kada
jie yra paskelbiami.

Atidéjimai

Atidéjimai jsipareigojimams yra apskaitomi balansinéje
ataskaitoje kai tikétina, kad dél praeityje jvykusiy jvykiy
atsiradusiems jsipareigojimams jvykdyti reikés papildomy
lésuy.

Inventories

Raw materials and consumables are valued at acquisition
cost. Work in progress and finished goods are valued at
cost which includes acquisition cost of raw materials and
consumables, plus production cost and other costs directly
or indirectly related to individual goods.

Amounts receivable

Trade and other receivable are stated at their cost less
impairment losses.

Cash and cash equivalents

Cash and cash equivalents comprise cash in hand and
cash at bank, including call deposits.

Impairment

The carrying amounts of the company’s assets, other than
inventories, are reviewed at each balance sheet date to
determine, whether there is any indication of impairment.
Ifany such indication exists, the asset’s recoverable amount
is estimated. An impairment loss is recognised whenever
the carrying amount of an asset or its cash generating unit
exceeds its recoverable amount. All impairment losses are
recognised in the income statement.

Calculation of recoverable amount

The recoverable amount is the greater of the net selling
price and the value in use. In assessing the value in use,
the estimated future cash flows are discounted to the
present value using a pre-tax discount rate that reflects
current market assessments of the time value of money
and the risks specific to the asset.

Legal reserve

Following the legislation, annual allocation to the legal
reserve should amount to at least 5% of the net profit until
the reserve makes up 10% of the share capital. The reserve
can not be distributed.

Dividends

Dividends are recognised as a liability in the period in
which they are declared.

Provisions

Provision is recognised in the balance when there is a legal
or constructive obligation as a result of a past event and it
is probable that an outflow of economic benefits will be
required to settle the obligation.




PELNO (NUOSTOLIY) ATASKAITA

Apyvarta

Pajamos pardavus prekes ir suteikus paslaugas
pripaZjstamos kaupimo principu.

Pajamos pardavus prekes pripaZjstamos pelno (nuostoliy)
ataskaitoje tuomet, kai reikSminga rizika ir nuosavybé yra

perduotos pirkéjui.

Pardavimy sanaudos

Pardavimy savikaing sudaro tiesioginés ir netiesioginés
sgnaudos bei islaidos, patirtos uzdirbant mety pardavimy
pajamas.

Veiklos sagnaudos

Veiklos sgnaudas sudaro sgnaudos prekybos personalui,
reklamai, administracijos darbuotojams, vadovybei, biuro
patalpomsirbiuroislaidomsirt.t, tametarpe nusidévéjimui
ir amortizacijai.

Kitos veiklos pajamos ir sanaudos

Kitas veiklos pajamas ir sgnaudas sudaro kita, nepagrindiné
jmoneés veikla, jskaitant turto nuomos pajamas.

Finansinés ir investicinés pajamos ir sgnaudos
Finansines pajamas ir sgnaudas sudaro gautinos ir
mokeétinos paltkanos, realizuotas ir nerealizuotas valiutos
kurso pasikeitimo pelnas ir nuostolis, kurie susije su
skolomis ir jsiskolinimais uzsienio valiuta.

Dividendai pripazjstami tuomet, kai nustatoma akcininky
teisé gauti iSmoka.

Rezultatas asocijuotose jmonése

Rezultata po mokesciy asocijuotose jmonése sudaro
proporcinga pelno (nuostoliy) po  mokesciy dalis
asocijuotose jmonese.

Pagauté ir netekimai

Pagaute ir netekimus sudaro pajamos ir islaidos, susijusios
su nebtdinga veikla.

Pelno mokestis uz ataskaitinius metus

Nuo apmokestinamyjy pajamy apskaiciuotas mokétinas
mokestis yra apskaitytas pelno (nuostoliy) ataskaitoje.

PROFIT AND LOSS ACCOUNT

Sales
Revenue from sale of goods and rendering of services is
recognised on accrual basis.

Revenue from sale of goods is included in the profit and
loss account when the significant risks and rewards of
ownership have been transferred to the client.

Cost of sales

Cost of sales comprises the costs related to mediation in
non-current assets lease and other costs incurred in order
to obtain the turnover for the year.

Operating expenses

Operating expenses comprise costs regarding sales
personnel, advertising, administrative staff, management,
office premises and office expenses etc. including
depreciation and amortisation.

Other income and expenses

Other operating income and charges comprise items
secondary in relation to the primary activities including a
rental income in connection with letting of property.

Financial and investing income and expenses

Financialincomeandexpensescompriseinterestreceivable
and payable, realised and unrealised exchange gains and
losses regarding debtors and creditors denominated in
foreign currencies.

Dividend income is recognised when the shareholder’s
right to receive payment is established.

Result in associated companies

Result after taxes in associated companies includes a
proportional share of profit (loss) after taxes in associated
companies.

Extraordinary gains and losses

Extraordinary gains and losses comprise income and
charges resulting from activities other than ordinary ones.

Tax on profit for the year

Tax payable on the taxable income is booked to the profit
(loss) account.




Pinigy srauty ataskaita

Pinigy srauty ataskaita atspindi jmonés pinigines jplaukas
ir pinigy panaudojima per metus, o taip pat finansine bakle
mety pabaigoje.

Grynujy pinigy srautai i$ jprastinés veiklos

Grynyjy pinigy srautai i$ jprastinés veiklos yra pateikiami
netiesiogiai, kurie yra apskaiciuojami kaip pardavimai,
atemus veiklos sgnaudas, pakoregavus negrynujy pinigy
i$ veiklos sumas, apyvartinio kapitalo pokycius, sumokétas
finansinés ir nebudingos veiklos sumas ir sumokeéta pelno
mokest;.

Grynujy pinigy srautai is investicinés veiklos

Grynyjy pinigy srautus i$ investicinés veiklos sudaro
mokejimai, kurie susije su ilgalaikio turto bei investicijy
jsigijimu ir pardavimu.

Grynuyjy pinigy srautai i$ finansinés veiklos

Grynyjy pinigy srautus is finansinés veiklos sudaro
mokéjimai akcininkams ir i$ akcininky gauti mokéjimai,
skoly gavimas bei skoly grazinimas, taip pat ilgalaikiai ir
trumpalaikiai jsiskolinimai, kurie nejtraukti j apyvartines
lésas.

Cash flow statement

The cash flow statement shows the company’s inflows and
outflows of cash during the year as well as the financial
position at year-end.

Cash flows from operating activities

Cash flows arising from operating activities are presented
indirectly and are calculated as turnover less operating
chargesandadjustedfornon-cashoperatingitems,changes
to the operating capital, financial and extraordinary items
paid and corporation tax paid.

Cash flows from investing activities

Cash flows arising from investing activities include
payments in connection with the acquisition and sale of
fixed assets and investments.

Cash flows from financing activities

Cash flows arising from financing activities include
payments to and from shareholders and raising of and
repayments of mortgage loans and other long-term and
short-term creditors not included under working capital.
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