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Poordumine aktsionaride poole

2000. aasta kujunes aktsiaseltsile Norma silmapaist-
valt edukaks.

Selle tulemuse saavutamisel oli maaravaks muulgi
suurenemine nii ida kui ka laane suunas, debitoorse
volgnevuse vahenemine, administratiiv- ja Gldkulude
suhteline vahenemine ja keskendumine pohitege-
vusele - ohutusrihmade valmistamisele ja mudgile. Li-
saks eelnevale oli 2000. aasta AS Normale esimene
aasta rahvusvahelise kontserni Autoliv globaalses pe-
res, mis on andnud uusi arenguvdimalusi.

AS Norma konsolideeritud muik 2000. aastal kasvas
633 miljoni kroonini - kasv vorreldes 1999. aastaga Ule
22%-i. Puhaskasum kasvas 157 miljoni kroonini - 46%
vorra - ning tulu aktsia kohta kasvas 11,93 kroonini
(1999. aastal olisee 8,15 krooni).

Venemaa turg

2000. aastal jatkus ja slvenes lle 25 aasta kestnud
partnerlus Venemaa klientidega. Milik Venemaale kas-
vas 1999. aastaga vorreldes ligi 13%. Oluline osa sel-
lest tuli AvtoVAZ-i otsusest alates septembrist 2000
paigaldada taas kdikide automudelite tagaistmetele
ohutusrihmad.

Koost66 Autoliviga on vGimaldanud AS Normal pakkuda
uusi turvasusteeme AvtoVAZ-i erinevatele mudelitele.
AS Norma tahtaegsed hanked, kaasaegne tehnoloogia
ja kvaliteet on saanud tunnustuse AvtoVAZ-i diplomi
naol.

Muud turud

Mulk laande suurenes 18%-ni kogumilgist (1999.
aastal 12,5%). Suurimateks klientideks olid General
Motorsi titarettevote Saab Automobile, Fasching Salz-
burg GmbH, Iris Bus France, Karosa ja Van Hool N.V.

Kuuendat aastat jarjest omistati AS Normale General
Motorsi auhind "Aasta parim allhankija".

AS Norma naitas end 2000. aastal kui usaldusvaarset
lepingupartnerit ja komponentide hankijat.

2000. aastal alustati ohutusrihmade koostamist kolmel
liinil ja 2001. aastal on kavas jargmise kolme liini kaivi-
tamine, millel valmistatud ohutusrihmade toodang la-
heb Autolivi klientidele.

AS Norma kavandab ja hakkab tootma nende ohutus-
rihmade juurde kuuluvaid komponente. Autoohutus-
slisteemide vétmekomponentide véljatéétamiseks on
AS Norma insenerid kaasatud Autolivi tootearendus-
meeskonda.

T~ Peep Siimon
juhatuse esimees

Keskendumine pohitegevusele

2000. aasta alguses tehtud strateegilise otsuse koha-
selt keskendub AS Norma ohutusrihmade ja nende
komponentide valjatéétamisele, tootmisele ja mudgile.

AS Norma l|dpetas 2000. aastal koormakinnitite toot-
mise ja mils 50%-lise osaluse AS-is Norsafe. LOpetati
tootmistegevus AS-is Metaprint (100%-line osalus
muldi jaanuaris 2001). Lisaks mildi mitu pShitege-
vusega mitteseotud kinnisvara objekti.

MUUk vabastas osa tootmisressursse ja juhtkond voib
taielikult kontsentreeruda pdhitegevusele. 2001. aastal
kolib AS Tdoriistavabrik uude rekonstrueeritud tootmis-
hoonesse Laki tédnaval. See tagab kindla pdhitegevuse
toetuse ja efektiivsuse tdusu tédabindude tootmisel,
hooldusel ja remondil.

Tootmine ja kvaliteet

Tootmispinnad Laki tanaval renoveeritakse vastavalt
Autolivi poolsetele tootmise ja kvaliteedi nduetele. See
avaldab positiivset mdju kogu tootmistegevusele.

Meie tegevuse eesmargiks on suurendada klientide
rahulolu ja hoida AS Norma mainet kindla ja usaldus-
vaarse aripartnerina.

2000. aastal oli ndutele mittevastavate toodete hulk
miljoni toote kohta vaiksem kui 300 ja tarnetdpsus oli
98%.

Tulevikuplaanid

AS Norma eesmark on sailitada oma positsioon Vene-
maa autoohutusrihmade turul, pakkudes klientidele
korgtehnoloogilisi lahendusi. Integreerumine Autolivi-
ga kindlustab kaasaegse tehnoloogia kattesaadavuse.

AS Norma edasine areng toimub tootmistegevuse
efektiivsuse tousu kaudu; AS Norma suudab pakkuda
lepingulisi allhanke- ja koostamisteenuseid suhteliselt
madalate kuludega.

Me juhindume oma aritegevuses pohimdottest suhtuda
saastlikult ja vastutustundlikult keskkonda ning hooli-
valt oma tootajatesse, klientidesse ja tihiskonda. Neid
pohimotteid jérgides oleme kavandanud AS Norma
sertifitseerimise vastavalt keskkonnastandardi ISO
14000 nduetele 2001. aastal.

AS Norma ndukogu ja juhatus usuvad, et aastaks 2001
plstitatud eesmargid on piisavalt valjakutsuvad ja
samas realistlikult saavutatavad AS Norma tublide
tootajate ja heade partnerite abil.

Jorgen I. Svensson
ndukogu esimees
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Address to the shareholders

The year 2000 was a year of outstanding performance
for AS Norma.

Sales in both Russia and other markets grew, debt was
reduced, administrative and general costs were
reduced and Norma concentrated its activities on its
core seat belt business. In addition, the year 2000 was
Norma's first year in the Autoliv group of companies,
which has led to new business opportunities.

The consolidated sales of Norma rose to EEK 633 million
in 2000, an increase of more than 22% compared to
1999. Net income improved by 46% to EEK 157 million
and earnings per share rose to EEK 11.93 in 2000
compared to EEK 8.15in 1999.

Russian market

The 25-year-long partnership with Russian customers
has been further strengthened in 2000. Compared to
1999, sales in Russia grew by almost 13%. This was
mainly the result of an AvtoVAZ decision to install seat
belts in the rear seats of all car models from September
2000.

In cooperation with Autoliv, Norma has offered new
safety systems for various AvtoVAZ models. Norma's
reliability in delivery, technology and quality was
acknowledged in the form of a supplier award from
AvtoVAZ.

Other markets

Sales in the West increased to 18% of total sales
compared to 12.5% of total sales in 1999. The largest
customers were Saab Automobile, Fasching Salzburg
GmbH, Iris Bus France, Karosa and Van Hool N.V.

For the sixth year in a row, General Motors (parent
company of Saab) awarded Norma “Supplier of the
Year”.

In addition, during the year 2000 Norma has estab-
lished itself as a contract manufacturer and component
supplier.

Three new seat belt lines were installed in 2000 and
three additional lines are planned for 2001. On these
lines Norma produces seat belts for Autoliv's
customers.

Norma is designing and will produce certain compo-
nents for these seat belts in the future, making the
engineers of Norma a part of Autoliv's product
development team.

%(‘/:A/— Peep Siimon
s D .
[/ President and CEO

Focus on core business

A strategic decision was made at the beginning of 2000
to focus on Norma's core seat belt business.

During the year Norma divested its activities in load
fasteners and tin sheet products and sold its 50%
shareholding in AS Norsafe and 100% in AS Metaprint
(January 2001). In addition, several real estate
holdings which were not connected to the main
activities were sold.

These sales have freed both facility space and
management capacity. In 2001 the tool shop AS T66-
riistavabrik will be moved to the main facility. This will
create synergies in maintenance and reduce tool and
machine down time.

Manufacturing and quality

The facility in Laki Street is undergoing renovations in
order for Norma to meet the manufacturing and quality
requirements of Autoliv. This will have positive effects
on the entire production process.

The goal of our activities is to maintain and increase
customer satisfaction and recognition of NORMA as a
reliable and responsible business partner.

The level of nonconforming products per million shipped
parts (PPM) was less than 300 and customer delivery
precision was close to 98% in 2000.

The future

Norma's goal is to maintain a strong position on the
Russian vehicle safety market by offering excellent
technologies to its customers. The integration with
Autoliv and access to its state-of-the-art technologies is
crucial.

Norma will also develop its other business oppor-
tunities; more particularly the contract manufacturing
business where Norma can offer efficient production at
relatively low costs.

We manage our operations in an environmentally safe
and responsible manner to ensure the well-being of our
employees, customers and community. As part of this
commitment, we plan to certify Norma in accordance
with the ISO 14000 environmental standard in 2001.

Norma's Supervisory Board and Management believe
that the goals set for 2001 and beyond are challenging
and will be achieved with the assistance of Norma's
excellent workforce and partners.

Joérgen I. Svensson
Chairman of Supervisory Board
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AS Norma iildinformatsioon
AS Norma general information

AS Norma ajalugu ulatub 100 aasta taha: 1891. aastal
asutas Paulus Michelson plekitéokoja, mis alates 1931.
aastast kannab Norma nime. 1973. aastal alustati auto-
dele turvavoode tootmist. Téanapaeval on AS Norma
juhtiv autode turvasiisteemide tarnija SRU riikide auto-
tehastele ja ohurihmade tarnija mitmetele laane auto-
toostuskontsernidele. AS Norma aktsiad on noteeritud
Tallinna Vaartpaberibdrsi pdhinimekirjas.

AS Norma pdhitegevuseks on autodele turvasistee-
mide ja detailide valmistamine, nende muiik ning p&hi-
tegevusega seonduvate arendus- ja uurimistoode
teostamine. Pohitootmise tarbeks kasutatavad tehno-
loogiad on metallitéétlemine, plastivalamine ja detai-
lide galvaaniline katmine.

AS Norma kontserni kuulusid 2000. aasta I0pus AS
Norma ja tema viis 100%-lise osalusega tltarette-
votet.

Kontsernis tootas 2000. aasta I0pus 1 049 inimest,
sealhulgas AS-s Norma 836 inimest.

AS Norma asub Eesti Vabariigis Tallinnas Laki t 14.

AS Norma history goes back more than a hundred
years, in 1891 Paulus Michelson founded a tinsmith's
workshop, a company that since 1931 has borne the
Norma name. The production of seat belts began in
1973. Today AS Norma is a leading vehicle security
systems provider for car factories in the CIS countries
and safety belts provider for several western car
production concerns. AS Norma shares are listed in the
main list of the Tallinn Stock Exchange.

The principle business line of AS Norma is production
and sales of vehicle security systems and components,
and research and development supporting the principle
line of business. The main production technologies in
Norma are metalwork, injection molding, and
galvanized coating of components.

AS Norma Group comprised of AS Norma and its five
fully owned subsidiaries with 1, 049 employees by the
end of 2000, 836 of whom worked in AS Norma.

AS Norma is located at 14 Laki Street, Tallinn, Estonia.

Tahtsamad finantsnaitajad

Financial highlights

Miljonites kroonides, valjaarvatud aktsiad ja summad Uhe aktsia kohta /

In millions of kroons, except shares and per share amounts

Kontsern / Group AS Norma *

2000 1999 Muutus 2000 1999 Muutus

Change % Change %

Netomutk / Net sales 632.6 516.4 22.5 541.8 453.1 19.6
Arikasum / Operating profit 152.4 121.6 25.3 139.1 120.1 15.8
Tulumaks / Income tax - 18.5 = - 23.8 =
Puhaskasum / Net profit 157.5 107.6 46.3 157.5 107.6 46.3
Aktivad / Assets 568.1 488.8 16.2 575.1 495.0 16.2
Omakapital / Shareholders’ equity 503.1 385.3 30.6 503.1 385.6 30.5
Aktsiakapital / Share capital 132.0 132.0 = 132.0 132.0 =
Tootajate arv/ Number of employees 1 049 1159 (9.5) 836 755 (10.7)
Aktsiate arv / Outstanding shares 13.2 13.2 - 13.2 13.2 -
Tulu aktsia kohta / Earnings pershare 11.93 8.15 46.3 11.93 8.15 46.4
Tulude suhe omakapitali - ROE 0.313 0.279 12.2 0.313 0.279 12.2
Tulude suhe varadesse - ROA 0.277 0.220 25.9 0.274 0.217 26.3

*AS Norma konsolideeritud kapitali osaluse meetodil / *AS Norma consolidated by equity method
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AS Norma 2000. aasta aritegevus
Business activities of AS Norma in 2000

1. Miiilgitulud

2000. aasta AS Norma kontserni realiseerimise neto-
kdive oli 632,6 miljonit krooni, kasv vorreldes 1999.
aastaga 22,5%. Emaettevotte kaive oli 541,8 miljonit
krooni ehk 85,6% kogu kontserni kaibest. Emaette-
votte mulk kasvas vorreldes 1999. aastaga 19,6%.
Tiltarettevotete konsolideeritud muik oli 90,8 miljonit
krooni.

Peamine tulu saadi autoohutusrihmade ning nende
komponentide mudgist. Malgi tugevale kasvule aitas
kaasa Uldise majanduskliima paranemine Norma pohi-
turul Venemaal ning mudgiedu laane turul. Ekspordi
osa kontserni muigis oli 90%. Kogu milgist eksporditi
69% Venemaale ning 31% laane ja Balti turule.
Seejuures eksporditi kogu emaettevétte toodang.

Mlik Venemaale, kus AS Norma suuremateks klienti-
deks on autotootjad AvtoVAZ ja GAZ, kasvas 1999.
aastaga vorreldes 12,9%. Samal ajal kasvas autode
tootmine Venemaal 1,6%. Oluline osa milgi kasvust oli
seotud AvtoVAZ-i otsusega taasalustada kdikide
automudelite tagaistmetele turvavodde paigaldamist
(kuni 2000. aasta septembrini kehtis Venemaa Sise-
ministeeriumi eriluba, mis lubas mitte paigaldada
turvavoid AvtoVAZ-i teatud vanemate automudelite
tagaistmetele).

Tunduvalt suurenes toodete miik laane klientidele,
ulatudes 114,2 miljoni kroonini. Laanesuunalise muugi
juurdekasv vorreldes 1999. aastaga moodustas 65%.
Suuremateks klientideks olid Fasching Salzburg Gmbh,
Autoliv Sweden AB, Saab Automobile AB, Iris Bus
France, Van Hool jt. 2000. aastal alustati turvarihmade
muutki Autoliv Sweden AB-le, kellele seni mutdi vaid
turvarihmade komponente.

2. Aritegevuse rentaablus

1. Sales

Net sales of AS Norma Group in 2000 was 632.6 million
kroons, an increase of 22.5% in comparison with 1999.
The sales of its parent company amounted to 541.8
million kroons, i.e. 85.6% of the total sales of the group.
Sales of the parent company increased by 19.6% in
comparison with 1999. The consolidated sales of the
subsidiaries were 90.8 million kroons.

Sales of vehicle seat belts and their components gene-
rated the main revenues of the company. Improvement
of the general business climate in Russia - the main
market for Norma production, as well as success in the
Western markets considerably advanced the sales of
the company. Exports comprised 90% of the group's
sales; 69% of all sales were exported to Russia and
31% to the Western and Baltic markets. All production
of the parent company was exported.

Sales to Russia, to the car production companies Avto
VAZ and GAZ, increased by 12.9% in comparison with
1999. In the same period the production of cars in
Russia increased by 1.6%. The increase of sales was
influenced by an AvtoVAZ decision to restart installing
seat belts on rear seats of all models in production (a
special permit by the Russian Ministry of Interior Affairs
exempting AvtoVAZ from installing rear seat belts on
some older models expired September 2000).

A considerable increase was seen in exports to Western
countries, by sales of 114.2 million kroons, an increase
as high as 65% in comparison with 1999. The biggest
clients were Fasching Salzburg Gmbh, Autoliv Sweden
AB, Saab Automobile AB, Iris Bus France, Van Hool and
others. Sales of security belts to Autoliv Sweden AB be-
ganin 2000, with sales so far being restricted to compo-
nents.

2. Business profitability

Kontsern / Group AS Norma *

Netokaive / Net sales

Realiseeritud toodete kulu / Cost of goods sold
Perioodikulud / Administrative and selling expenses
Arikasum / Operating income

Kasum enne maksustamist / Profit before taxes
Puhaskasum / Net profit

Kaiberentaablus / Sales margin (%)

2000 1999 Muutus 2000 1999 Muutus
Change % Change %

632.6 516.4 22.5 541.8 453.1 19.6
397.1 296.2 34.1 313.9 243.7 28.8
88.8 87.3 1.7 88.1 82.0 7.4
152.4 121.6 25.3 139.1 120.1 15.8
157.5 126.1 249 157.5 1314 19.9
157.5 107.6 46.4 157.5 107.6 46.4
24.9 20.8 19.5 29.1 23.7 22.4

*AS Norma konsolideeritud kapitali osaluse meetodil / *AS Norma consolidated by equity method
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Kontserni puhaskasumiks kujunes 2000. aastal 157,5
miljonit krooni. Vo&rreldes 1999. aastaga on
puhaskasum kasvanud 46,4%. Kontserni kaibe-
rentaablus kasvas 20,8 protsendilt 24,9 protsendile.
Kuna 2000. aastal ei ole arvestatud ettevdtte tulu-
maksu kulu, mis 1999. aastal ulatus 3,6%-ni kaibest,
on perioodide vordlemisel ilimekam naitaja kasum enne
maksustamist - 157,5 miljonit krooni, moodustades
24,9% netokadibest, kasv vodrreldes 1999. aastaga
samuti 24,9%. Muiugi kasvades aruandeperioodil
vorreldes eelnevaga 22,5%, tousis realiseeritud toode-
te kulu 34,1%, turustuskulud kasvasid 6,6% ja Uld-
halduskulud pusisid 1999. aasta tasemel.

Emaettevotte drikasum oli 2000. aastal 139,1 miljonit
krooni, kasum enne maksustamist oli 157,5 miljonit
krooni kujunedes 19,9% vorra suuremaks 1999. aasta
vastavast néitajast. Emaettevotte muilik kasvas 19,6%
saadetuna realiseeritud toodete kulu 28,8%-lisest
tousust.

Kontserni realiseeritud toodete kulu suhe mutgikai-
besse suurenes aruandeperioodil 5,4%, sealjuures kas-
vas materjalide ja tooraine kulu osatahtsus miutgiga
vorreldes 5,1%. Emaettevottel tdusid nimetatud naita-
jad vastavalt 4,2% ja 3,2%.

To6joukulu kontsernis oli 2000. aastal 137,3 miljonit
krooni. Kuigi see on 17% enam kui eelmisel, viitab
to0joukulu proportsionaalne vdhenemine mudlgi-
kdibega vorreldes 22,7%-It 21,7%-le efektiivsuse
tdusule. Todtajate arv kontsernis vahenes 110 tddtaja
vorra, kusjuures emaettevottes tookohtade arv kasvas
81 todkoha vorra.

2000

Net profit of the group in 2000 was 157.5 million
kroons, which is a 46.4% increase in comparison with
1999. Sales margin of the group increased from 20.8%
to 24.9%. As corporate income tax expense is not
reflected in the year 2000 reporting (in 1999 the
corporate income tax expense amounted to 3.6% of
total sales), the most vivid indicator would be
comparison of profit before taxes 157.5 million kroons
in 2000 (comprising 24.9% of net sales), also an
increase of 24.9% in comparison with 1999. The
increase of sales in comparison with the last period was
22.5%, cost of goods sold increased by 34.1%,
marketing costs by 6.6%, and general administrative
expenses remained the same.

Operating profit of the parent company in 2000 was
139.1 million kroons, and profit before taxes was 157.5
million kroons, which is 19.9% higher than in 1999.
Sales of the parent company increased by 19.6% and
cost of goods sold by 28.8%.

The group's cost of goods sold / sales ratio increased by
5.4% in the accounting period, whereas cost of material
and raw materials increased in comparison to sales by
5.1%. The same figures in the parent company were
4.2% and 3.2% respectively.

Labor costs in the group were 137.3 million kroons in
2000. Although the figure is 17% higher than in the
previous period, the proportional decrease of labor
costs in comparison to sales from 22.7% to 21.7%
refers to increase in efficiency. The number of employ-
eesin the group decreased by 110, whereas the number
of employees in the parent company increased by 81.

Kontserni kdibe ja kasumi diinaamika 1995-2000 (miljonites kroonides) /
Sales and Profit Dynamics in the Group in 1995-2000 (in millions of kroons)
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3. Likviidsuse juhtimine ja kapitali ka-
sutamine

Kontserni omakapital kasvas 117,8 miljonit krooni ehk
30,6% ulatudes aruandeaasta I0puks 503,1 miljoni
kroonini. Omakapitali osakaal bilansis kasvas aasta
jooksul 78,8 protsendilt 88,6 protsendile. Vaba oma-
kapital oli aasta I6pul 357,9 miljonit krooni.

Kuna ettevdtte kasutuses oli piisavalt vaba omakapitali,
maksti ennetdhtaegselt tagasi EBRD-It ja Optiva
Pangalt vdetud pikaajaline laen (laenujaak 53,3
miljonit krooni). Seega ei finantseerita AS Norma
tegevust kdesoleval ajal pikaajalise vodrkapitali arvel.

Lihiajalised kohustused moodustavad 65,0 miljonit
krooni ja on vahenenud eelneva aastaga vorreldes 11,8
miljoni krooni vdrra. Volad hankijatele on samal perioo-
dil kasvanud 24,0 miljoni krooni ulatuses.

Likviidsuse juhtimisel ja finantsinvesteeringute tegemi-
sel oli AS Norma ka 2000. aastal traditsiooniliselt kon-
servatiivne. Eesti pankade eesti krooni ja saksa marga
erineva pikkusega deposiitide ja raha- ning intressi-
fondi osakute korval soetati ka Skandinaavia pankade
IGhiajalisi fikseeritud intressiga volakirju. Uudse instru-
mendina voeti kasutusele lihiajaline laen Autolivi grupi
teisele titarettevottele, mis vdimaldas teha lihiajalist
rahapaigutust eurodes kdrgema intressiga kui seda on
turul pakutavatel eurohoiustel.

Kontsernisiseseks rahaliste vahendite paindlikumaks
juhtimiseks, intressikulude ja laenutarbe vahenda-
miseks on kasutusel kontsernikonto. See vdimaldab
tUtarettevotetel neile AS Norma poolt kehtestatud li-
miidi piires kasutada kontserni vahendeid.

4. Varad

Kontserni varad olid aruandeperioodi I6pul 568,1 mil-
jonit krooni, mis on 79,3 miljoni krooni vorra rohkem
kui 1999. aasta I6pul, 75,8 miljonit krooni sellest kas-
vust langes kaibevarade arvele. Viimased joudsid pe-
rioodi Idpuks 401,2 miljoni kroonini.

Ostjate debitoorne volgnevus perioodi 10pus moodus-
tas 118,4 miljonit krooni. VGrreldes eelneva aruande-
perioodiga on debitoorne vdlg vdhenenud 11,8 miljoni
krooni vorra. Aegunud vdlgade osatdhtsus on
vahenenud 58%-It 27%-le kogu debitoorsest vdlast.
Ebatdenéoliselt laekuvate arvete katteks moodustatud
reservi suurendati vorreldes 1999. aastaga 1,2 miljoni
krooni vorra pohiliselt Venemaaga seotud riskide
maandamiseks. Kontserni ebatdendoliselt laekuvate
arvete reserv on moodustatud 20,9 miljoni krooni
ulatuses, millest 74% oli seotud Venemaa klientide
arvetega.

Kontserni varud olid aruandeperioodi I6pus 65,7 mil-
jonit krooni ehk 11 miljoni krooni vdrra suuremad kui
perioodi alguses, moodustades 11,6% varadest. Seo-
ses tootmismahtude suurenemisega on suurenenud
tooraine ja materjalide varud.

2000

3. Liquidity management and capital
utilization

Shareholders equity of the group increased by 117.8
million kroons, i.e. 30.6%, being 503.1 million kroons in
the end of the accounting period. The proportion of
shareholders equity in the balance sheet increased from
78.8% to 88.6% in 2000. Unrestricted shareholders
equity amounted to 357.9 million kroons in the end of
the year.

Due to a sufficient amount of unrestricted shareholders
equity, long-term loans from EBRD and Optiva Bank
were prematurely paid (loan balance 53.3 million
kroons). Hence, AS Norma business activities today
are not financed by long-term foreign capital.

Current liabilities are 65.0 million kroons and have
decreased by 11.8 million kroons in comparison to the
previous year. Accounts payable to suppliers have in the
same period increased by 24.0 million kroons.

AS Norma has been traditionally conservative in liqui-
dity management and financial investing in 2000.
Funds were deposited in different term deposit
accounts in Estonian banks both in Estonian kroons and
German marks and shares of money market and
interest funds and short-term fixed interest rate bonds
of Scandinavian banks were acquired. A short-term
loan to Autoliv Group subsidiary was introduced as a
new financial instrument, offering short-term Euro
investments with a higher interest rate than the Euro
term deposits offered in the market.

An internal consolidated account is used in the group to
flexibly manage the financial assets and decrease
interest expenses and loan consumption. This enables
the subsidiaries to use the assets of the group within the
designated limits set by AS Norma.

4, Assets

Total assets of the group at the end of the accounting
period were 568.1 million kroons, which is 79.3 million
kroons higher than at the end of 1999. The increase of
current assets was 75.8 million kroons amounting to
401.2 million kroons at the end of the period.

Accounts receivable at the end of the period amounted
to 118.4 million kroons, decreasing 11.8 million kroons
from the end of 1999. In comparison with the previous
accounting period the share of accounts in arrears
receivables have decreased from 58% to 27% of the
total accounts receivables. Provision for doubtful
receivables was increased by 1.2 million kroons in
comparison to 1999 to manage business risks mainly in
connection with Russia. Provisions of the group amount
to 20.9 million kroons, 74% of which is tied to payments
of Russian clients.

Inventory of the group amounted to 65.7 million kroons
at the end of the accounting period, i.e. 11 million
kroons more than at the beginning of the period,
comprising 11.6% of assets. As the production volume
has increased, so have the raw material stock.
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5. Tahtsamad siindmused

Seoses keskendumisega pdohitegevusele mutdi 50%-
ne osalus sidusettevottes AS Norsafe ja |0petati toot-
mistegevus 100%-lise osalusega titarettevotes AS
Metaprint. Samuti miidi mitu pdhitegevusega mitte
seotud kinnisvara objekti. Kolmel tootmisliinil kaivitati
ohutusrihmade koostamine Autoliv Sweden AB-le,
mulgimahuga 20,0 miljonit krooni 2000. aastal.

6. Tiitarettevotted

2000. aasta I8puks kuulus AS Norma kontserni 5 titar-
ettevotet (AS Metaprint, AS Tooriistavabrik, Norma-
Osvar Ltd ., Eksamo Automaatika AS, AS Norma Maja).

AS Tooriistavabrik tegevusalaks on rakiste - stantside
ja plastmassi survevaluvormide projekteerimine, val-
mistamine ning remontimine. AS Todriistavabrik kuu-
lub strateegilise tahtsusega lilina AS Norma tootmis-
ahelasse. 2000. aastal alustati planeerimis- ja projek-
teerimistoddega AS Tooriistavabrik tootmishoone
Umberehitamiseks AS Norma tootmiskompleksis Laki
tanaval, kuhu kolimine toimub 2001. aastal. Firma
kaive 2000. aastal oli 27,5 miljonit krooni ja puhas-
kasum 0,4 miljonit krooni.

AS Norma Maja pohitegevuseks on kontsernile kuuluva
kinnisvara haldamine. 2000. aastal moodustas firma
kdive 46,9 miljonit krooni ja puhaskasum 8,3 miljonit
krooni.

Eksamo Automaatika AS IGpetas 2000. aastal oma te-
gevuse Umberprofileerimise. Firma kujunes remondi-
teenuseid ja automaatikaseadmeid valmistavaks ette-
votteks, kindlustamaks esmajoones autoohutus-
rihmade tootmise tehnilise taseme tdusu. Firma kaive
moodustas 2000. aastal 11,9 miljonit krooni ja kasum 0
krooni.

AS Metaprint tegevusaladeks on pleki litografeerimine.
2000. aastal selle tlitarettevotte tootmistegevus IGpe-
tati ja jaanuaris 2001. aastal muldi 100% osalusega
tUtarettevotte AS Metaprint kdik aktsiad Inglise firmale
Goldgem Investments Ltd. AS Metaprint muugikaive
moodustas 2000. aastal 67,4 miljonit krooni ja kahjum
2,5 miljonit krooni.

Venemaal asuva tltarettevotte Norma-Osvar Ltd. mu-
gikaive oli 2000. aastal 4,7 miljonit krooni ja kahjum
0,8 miljonit krooni.

7. Investeeringud

Kindlustamaks tootmisvdimsusi ja tagamaks tootmis-
protsesside efektiivsust, investeeriti kontsernis 2000.
aastal 48,6 miljonit krooni, sellest seadmete ja masi-
nate ostuks 36,8 miljonit krooni. Emaettevottes inves-
teeriti 30,4 miljonit krooni, sealhulgas seadmetesse ja
masinatesse 28,6 miljonit krooni.

2000

5. Significant events

As the company is now mainly concentrating on its
principal line of business, the 50% ownership in the
associated company AS Norsafe was sold, and
production in the fully-owned subsidiary AS Metaprint
was terminated. Also, several real estate holdings not
linked to the principal line of business were sold.
Assembly of safety belts for Autoliv Sweden AB was
started on three production lines, with a sales volume of
20.0 million kroons in 2000.

6. Subsidiaries

AS Norma Group had five subsidiaries by the end of
2000 (AS Metaprint, AS Tooriistavabrik, Norma-Osvar
Ltd., Eksamo Automaatika AS and AS Norma Maja).

AS Tooriistavabrik is designing and producing tooling
(dies and plastic injection molds) and also repairing
them. AS Tooriistavabrik is a strategically important
link in the AS Norma production chain. In 2000 planning
was started to rebuild the AS Tooriistavabrik new
production facilities in the AS Norma plant in Laki
Street. Production will be moved in by 2001. AS
Tooriistavabrik turnover in 2000 was 27.5 million
kroons and net profit 0.4 million kroons.

AS Norma Maja's main field of activity is real estate
management. The sales of AS Norma Maja in 2000
amounted to 46.9 million kroons and net profit to 8.3
million kroons.

Eksamo Automaatika AS finished reprofiling its acti-
vities in 2000. The company is how engaged in pro-
duction of automatic equipment as well as main-
tenance and repair of AS Norma production equipment
to ensure continuous increase of the technical level of
safety belt production. The sales of Eksamo Auto-
maatika AS in 2000 amounted to 11.9 million kroons
and profit to 0 million kroons.

AS Metaprint is a tin lithography company. Production
in this subsidiary was halted in 2000 and all the shares
of the fully-owned subsidiary were sold to Goldgem
Investments Ltd. of England in January 2001. AS
Metaprint sales were 67.4 million kroons in 2000 with a
loss of 2.5 million kroons.

The sales of the Norma-Osvar Ltd. subsidiary in Russia
was 4.7 million kroons in 2000 with a loss of 0.8 million
kroons.

7. Investments

In order to ensure capacity and efficiency of the
production process, 48.6 million kroons were invested
in the group, 36.8 million kroons of this for acquisition of
equipment and machinery. A total of 30.4 million kroons
was invested in the parent company, 28.6 million
kroons of this for acquisition of equipment and machi-
nery.
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Kontserni mahukamad reaalinvesteeringud
2000. aastal olid jargmised:

Metalli tootlemise pressid 11,5 milj.kr.
Ehituslikud t66d 9,1 milj.kr.
Galvaanika liinid ja seadmed 4,9 milj.kr.
Termoplastautomaadid 3,8 milj.kr
Infotehnoloogia 3,4 milj.kr.
Kvaliteedi kontrolli seadmed 1,2 milj.kr.

8. Aktsiaturg ja aktsiate rentaablus

AS Norma on emiteerinud 13,2 miljonit lihtaktsiat, mis
annavad aktsia kohta (ihe haale diguse. 1999. aasta
aritegevuse eest maksti dividende 39,6 miljonit krooni
ehk 3 krooni aktsia kohta.

AS Norma aktsiad on noteeritud Tallinna Vaartpaberi-
borsi pohinemekirjas, lisaks kaubeldakse aktsiatega
veel Frankfurdi, Berliini ja Mlincheni borsidel.

AS Norma aktsiondrid, kelle osalus iiletab 3%,
seisuga 31.12.2000:

Aruandeperioodi 10puks (31.12.2000) oli AS Norma
aktsia sulgemishinnaks Tallinna Vaartpaberiborsil
47,50 krooni.

Kontsern / Group

Tulud aktsia kohta (EPS) / Earnings per share
Hinna-tulude suhe / P/E (price-earnings ratio)
(borsi sulgemishind 31. dets 2000 47.50 ja 1999 38.20)
(closing price on Dec. 31, 2000 47.50 and 1999 38.20)

(omakapitali suhe aktsiatesse / relation of equity to shares)

Aktsia raamatupidamisvaartus / Net book value per share

2000

The biggest investments of the group in 2000
were as follows:

Metal presses 11.5 mil.kr.
Construction work 9.1 mil.kr.
Galvanic lines and equipment 4.9 mil.kr.
Thermoplastic automatic equipment 3.8 mil.kr
Information technology 3.4 mil.kr.
Quality control equipment 1.2 mil.kr.

8. Stock market and stock performance

AS Norma has issued 13.2 million ordinary shares, with
one vote per share. Dividends of 39.6 million kroons
were paid for the year 1999 business activities, i.e.
three kroons per share.

AS Norma shares are listed in the main list of the Tallinn
Stock Exchange. The stock is also traded on the
Frankfurt, Berlin and Munich Stock Exchanges.

AS Norma shareholders with holdings in excess of
3% as of December 31, 2000:

@ Autoliv AB 51.0%

O Merita Bank Ltd. Clients Account 10.8%
© Hansabank 3.7%

@ Bank of New York 3.3%

O SEB Clients 3.1%

@ Others 28.1%

The closing price of AS Norma shares on the Tallinn
Stock Exchange at the end of the accounting period
(December 31, 2000) was 47.50 kroons.

2000 1999 Muutus / Change %
11.93 8.15 46.4
4.0 4.7 (15.1)
38.1 29.2 30.5
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Konsolideeritud bilanss
Consolidated balance sheet

Tuhandetes kroonides / Thousands of kroons

Aktiva (Vara) 12/31/00 12/31/99 Assets
Kdibevara Current assets
Raha ja pangakontod (lisa 1) 58 637 91192 Cash and bank accounts (note 1)
Aktsiad ja muud vaartpaberid (lisa 2) 88 300 58 143 Marketable securities (note 2)
NSuded ostjate vastu (lisa 3) 118 389 130 169 Accounts receivable (note 3)
Ebatbenadoliselt laekuvad arved (lisa 3) -20 905 -19 690 Allowance for doubtful receivable (note 3)
Mitmesugused nduded ja ettemaksud (lisa 4) 91117 10904 Other receivables and prepayments (note 4)
Varud (lisa 5) 65 699 54 685 Inventories (note 5)
Kdibevara kokku 401 237 325403 Total current assets
Pohivara Non-current assets
Pikaajalised finantsinvesteeringud (lisa 6) 1253 3174 Long-term financial assets (note 6)
Materiaalne pohivara (lisa 8) 163 263 156 902 Property, plant and equipment (note 8)
Immateriaalne pohivara (lisa 9) 2363 3310 Intangible assets (note 9)
Pohivara kokku 166879 163 386 Total non-current assets
Aktiva (vara) kokku 568116 488789 Total assets

Passiva (kohustused ja omakapital)
Kohustused
Liihiajalised kohustused

Hankijatele tasumata arved

Liabilities and shareholders’ equity

Liabilities
Current liabilities
Accounts payable and

ja viitvolad (lisa 10) 64 979 41014 accrued expenses (note 10)
Tulumaksuvalg (1] 9159 Taxes payable
Lihiajalised laenud (lisa 11) 0 26 656 Short-term loans (note 11)
Liihiajalised kohustused kokku 64 979 76 829 Total current liabilities
Pikaajalised kohustused Long-term liabilities
Pikaajalised laenud (lisa 11) 0 26672 Non-current loans (note 11)
Pikaajalised kohustused kokku 0 26 672 Total non-current liabilities
Kohustused kokku 64979 103501 Total liabilities
Omakapital Owners’ equity
Aktsiakapital Share capital
nominaalvaartuses (lisa 13) 132 000 132 000 (par value) (note 13)
Eelmiste aastate jaotamata Retained earnings and
kasum ja muud reservid (lisa 14) 213 688 145700 reserves (note 14)
Aruandeaasta kasum 157 449 107 588 Net profit
Omakapital kokku 503 137 385288 Total owners’ equity
Passiva kokku 568116 488789 Total liabilities and owners’ equity
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Konsolideeritud kasumiaruanne
Consolidated income statement

Tuhandetes kroonides / Thousands of kroons

2000 1999
Realiseerimise netokaive (lisa 15) 632617 516 435 Net sales (note 15)
Realiseeritud toodete kulu (lisa 16) 397 135 296 246 Cost of goods sold (note 16)
Brutokasum 235481 220189 Gross profit
Turustuskulud (lisa 17) 21637 20302 Marketing expenses (note 17)
Uldhalduskulud (lisa 18) 67 139 66 956 Administrative and general expenses (note 18)
Kuluks kantud nduete summa (lisa 19) 2382 8668 Bad debt provision (note 19)
Muud aritulud (lisa 20) 15038 12 212 Other income (note 20)
Muud drikulud (lisa 21) 7 009 14 895 Other expenses (note 21)
Arikasum 152 354 121 580 Operating profit
Finantstulud (lisa 22) 8531 9937 Financial income (note 22)
Finantskulud (lisa 23) 3436 5407 Financial expenses (note 23)
Kasum enne maksustamist 157 449 126110 Profit before taxes
Tulumaks (lisa 24) 0 18 522 Provision for taxes (note 24)
Aruandeaasta kasum 157 449 107 588 Net profit
Tulu aktsia kohta (lisa 13) kroonides 11.93 8.15 Earnings per share (note 13) - in kroons

Omakapitali muutuste aruanne
Changes in owners’ equity

Tuhandetes kroonides / Thousands of kroons

Aktsiakapital Reservid Eelmiste perioodide Aruandeaasta kasum Kokku omakapital

Share capital Reserves kasum Profit for Total owners’

Retained earnings the financial year equity

12/31/1998 132000 15636 122758 47 578 317972
1998 jaotamata puhaskasum/Net retained earnings of 1998 47 578 -47 578 0
Dividendid/Dividends -39 600 -39 600
Korrigeerimine/Adjustment -672 -672
Aruandeaasta puhaskasum/Net profit for the financial year 107 588 107 588
12/31/1999 132 000 15636 130 064 107 588 385 288
12/31/1999 132000 15636 130 064 107 588 385 288
1999 jaotamata puhaskasum/Net retained earnings of 1999 107 588 -107 588 0
Umberhindluse reserv/Revaluation reserve -2 436 2436 0
Dividendid/Dividends -39 600 -39 600
Aruandeaasta puhaskasum/Net profit for the financial year 157 449 157 449
12/31/2000 132 000 13 200 200488 157 449 503 137

Vastavalt Ariseadustiku nduetele moodustab kohustus-
lik reservkapital 10% aktsiakapitalist. Tépsem infor-
matsioon omakapitali ja selle muutuste kohta on too-
dud lisades 13 ja 14.

According to the requirements of the Business Law the
statutory reserve is 10% from share capital. More detai-
led information about owners' equity and about chan-
gesinitisenclosedin Notes 13 and 14.
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Konsolideeritud rahavoogude aruanne
Consolidated cash flows

Tuhandetes kroonides / Thousands of kroons

Aritegevusest 1999 Operating activities
Arikasum 152 354 121 580 Operating profit
Kasum (-), kahjum (+) Profit(-), loss(+) from sale of property,
pdhivara midgist (lisa 8) -8 549 -449 plant and equipment (note 8)
PGhivara amortisatsioon (lisa 8, 9) 30163 27721 Depreciation (note 8, 9)
Likvideeritud pohivara jaakmaksumus (lisa 8) 1619 127 Property, plant and equipment write-off (note 8)
Pdhivara allahindlus 638 7194 Property, plant and equipment write-down
Kaibevarade suurenemine (-), vahenemine (+) -1213 28 141 Increase (-), decrease (+) in current assets
Lihiajaliste kohustuste suurenemine (+), Increase (+), decrease (-)
vahenemine (-) 24 235 2794 in current liabilities
Saadud intressid ja Interest received and
muud finantstulud (lisa 22) 7518 4539 other financial income (note 22)
Makstud intressid (lisa 23) -3562 -4 695 Interest paid (note 23)
Makstud muud finantskulud (lisa 23) -144 - 760 Other financial expenses paid (note 23)
Makstud tulumaks -8959 -16 745 Taxes paid
Kokku 194101 169 447 Total
PShivara muik (lisa 8) 18847 1566 Property, plant and equipment sold (note 8)
Pdhivara soetamine (lisa 8, 9) -48 133 -28 586 Property, plant and equipment acquired (note 8, 9)
Sidusettevotete miitik (lisad 6) 2000 0 Associated companies sold (note 6)
Valjaantud laenud (lisa 4) -78 356 -230 Loans issued (note 4)
Tagasisaadud laenud (lisa 6) 1284 1911 Loans repaid (note 6)
Kokku -104 358 -25 339 Total
Finantseerimisest Financing activities
Tagasimakstud laenud (lisa 11) -53 328 -27 517 Loans repaid (note 11)
Makstud dividendid (lisa 14) -39 600 -39 600 Dividends paid (note 14)
Kokku -92 928 -67 117 Total
Neto rahavoog -3185 76991 Net cash flow
Raha ja raha ekvivalendid Cash and cash equivalents
perioodi alguses: 149 335 67 041 at the beginning of the year:
Juurdekasv -3185 76991 Net cash flow
Valuutakursi vahe 787 5303 Foreign exchange gain
Raha ja raha ekvivalendid perioodi I6pus: 146 937 149 335 Cash and cash equivalents at the end of year:
s.h raha ja pangakontod (lisa 1) 58 637 91192 incl.cash and bank accounts (note 1)
aktsiad ja muud vaartpaberid (lisa 2) 88 300 58 143 marketable securities (note 2)
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Raamatupidamisarvestuse pohimotted

Arvestuspohimotted

AS Norma raamatupidamise aastaaruanne on koosta-
tud vastavuses Rahvusvaheliste Raamatupidamisstan-
darditega (IAS) ja pdhineb soetusmaksumuse printsii-
bil.

Konsolideerimise pohimotted

Konsolideeritud finantsaruannete koostamisel on ar-
vestatud finantsinformatsiooni tarbijate huvi kasitleda
omavahel seotud ettevotteid Uhtse majandus-
Uiksusena, kus kontserni kuuluvate ettevotete aru-
anded on konsolideeritud rahvusvahelistele raamatu-
pidamisstandarditele vastavalt.

Konsolideeritud finantsaruannetes on kajastatud ainult
need majandustehingud, mis leidsid aset valjaspool
kontserni olevate ettevotetega.

Tiutarettevotete (AS Norma osalus tle 50%) bilansid on
konsolideeritud rida realt, elimineerides vastastikused
nouded ja volad, sisemise omandi ja kontsernisisesed
aritehingud.

Sidusettevotted (AS Norma osalus 20-50%) on konsoli-
deeritud kapitaliosaluse meetodil ehk investeeringut
sidusettevottesse on bilansis korrigeeritud sidusette-
votte kasumi (kahjumi) AS Normale kuuluva osaga.

Firmavaartust - majandusiksuse omandamisel esineva
investeerija soetusmaksumuse ja omandatud neto-
aktivate reaalvaartuse vahe - amortiseeritakse kuni viie
aasta jooksul.

Valisvaluutad

Ko&ik vaélisvaluutas toimunud AS Norma ja kontserni
tehingud on kajastatud Eesti kroonides, vastavalt
tehingupdeval kehtinud Eesti Panga kursile.

Vélisriikides asuvate ettevotete kasumiaruanded on
konverteeritud aasta keskmise kursi alusel, varad ja
kohustused on kajastatud 31. detsembril kehtinud Eesti
Panga kursi alusel.

Raha ja raha ekvivalendid

Raha ja raha ekvivalendid rahavoogude aruandes
sisaldavad kassa, pangakontode ja lihiajaliste panga-
deposiitide saldosid ning muid vabalt kaubeldavaid
vaartpabereid (osakud ja volakirjad).

Liihiajalised finantsinvesteeringud

Lihiajalised finantsinvesteeringud (osakud, vdlakirjad
ja deposiidid) on bilansis kajastatud Iahtudes sellest,
mis on madalam, kas soetusmaksumus vOi neto-
realiseerimismaksumus, intressifondi osakute mudgist
saadud tulu on arvestatud kaalutud keskmise hinna
meetodil ning nédidatud kasumiaruandes finantstulu-
dena.

Accounting policies

Accounting principles

AS Norma's consolidated financial statements are
prepared in accordance with the International
Accounting Standards (IAS) and under the historical
cost convention.

Principles of consolidation

The consolidated income statements are prepared
bearing in mind the reader's desire to view related
enterprises as a common economic unit, in which the
financial statements of each company in the group are
consolidated in compliance with the International
Accounting Standards.

The consolidated financial statements include the
accounts of AS Norma and its subsidiaries (parti-
cipation over 50%). All material intercompany ac-
counts and transactions are eliminated.

The associated companies (AS Norma participation 20-
50%) are consolidated using the equity method; thatis,
investment in the associated company is adjusted for
the amount of profit (loss) attributable to AS Norma.

Goodwill: upon acquisition of a business, the difference
between the acquisition price and the fair value of net
assets acquired is depreciated either over a period of
five years or based on the useful life of the fixed assets.

Foreign currencies

All foreign currency transactions by AS Norma and the
group are recorded in Estonian kroons based on the
exchange rate of the Bank of Estonia officially valid at
the date of transaction.

Income statements of subsidiaries located outside of
Estonia are translated into Estonian kroons based on
average Bank of Estonia exchange rates for the year;
assets and liabilities in foreign currencies are translated
according to the Bank of Estonia exchange rate valid on
December 31.

Cash and cash equivalents

In the cash flow statement, cash and cash equivalents
are comprised of cash in hand, deposits held on call at
banks, and other marketable securities.

Marketable securities

Marketable securities are recorded in the balance sheet
according at the lower of the acquisition cost or net
realizable value and any gain from the sale of shares of
interest fund is calculated using the weighted average
cost method and is recorded in the income statement as
financial income.
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Pikaajalised finantsinvesteeringud

Sidusettevotete aktsiad ning muud pikemaks perioo-
diks kui 1 aasta soetatud vaartpaberid on naidatud
pikaajaliste finantsinvesteeringutena. Pikaajalised
investeeringud on bilansis kajastatud lahtudes sellest,
mis on madalam, kas soetusmaksumus vo0i netoreali-
seerimismaksumus.

Nouded

Bilansis kajastuvad nduded on aastaldpu seisuga
inventeeritud, kusjuures ebatdendoliselt laekuvate
arvete katteks on moodustatud allahindlus, mis on
bilansis kajastatud eraldi real “Ebatdenaoliselt laekuvad
arved” ning kasumiaruandes real “Kuluks kantud
nouete summa”. Lootusetud nduded on bilansist valja
kantud ning nende Ulle peetakse arvestust bilansivali-
selt.

Varud

Ladudes ja tootmises olev toormaterjal ning ostutooted
on kajastatud bilansis lahtudes sellest, mis on mada-
lam, kas soetusmaksumus vGi netorealiseerimismaksu-
mus. Valmistoodang ja I|Opetamata toodang on
kajastatud tootmisomahinnas (koosneb otsestest ja
kaudsetest tootmiskuludest). Materjali, pool- ja valmis-
toodangu kulu arvutamisel kasutatakse kaalutud kesk-
mise hinna meetodit.

Materiaalne pohivara

Pdhivara on vara, mille soetamismaksumus dletab 20
tuhandet krooni ja mille kasutusaeg on Ule Uhe aasta.
Pdhivara kajastatakse soetusmaksumuses, miinus
akumuleeritud kulum. Pdhivara hinnatakse alla tema
kaetavale vaartusele (kdrgemale kahest- kas neto-
realiseerimismaksumus voi kasutusvaartus), kui see on
madalam jaakvaartusest. Pohivara parendused
kuuluvad kapitaliseerimisele juhul, kui nendega seoses
viiakse konkreetse vara omadused kvalitatiivselt uuele
tasemele vOi kui on vdimalik tdestada, et tehtud
kulutustega vastavuses olevad tulud tekivad olulises
osas tulevastel perioodidel.

Amortisatsiooni arvestatakse lineaarsel meeto-
dil, lahtudes konkreetse vara kasulikust elueast,
jargnevalt:

Ehitised 18 - 26 aastat
Masinad ja seadmed 7 aastat
Mootorsoidukid 6 aastat
Muu inventar 3 -5 aastat

Immateriaalne pohivara

Immateriaalse pohivara amortisatsiooni arvesta-
takse lineaarsel meetodil, lahtudes konkreetse
vara kasulikust elueast, jargnevalt:

Arenguvaljaminekud 5 aastat
Ostetud litsentsid 5 aastat
Firmavaartus 5 aastat

Ettevotte tulumaks

Vastavalt tulumaksuseadusele, mis joustus 1. jaanuaril
2000, maksustatakse ettevotte poolt residendist fuisi-
listele isikutele ja mitteresidentidele valjamakstavaid
dividende (26/74 netodividendina valjamakstud
summalt).
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Long-term financial assets

Shares of associated companies and other securities
acquired over a period of more than one year are
recorded as long-term financial assets. Long-term
investments are carried at the lower of the acquisition
cost or netrealizable value.

Accounts receivable

Accounts receivable recorded in the balance sheet are
inventoried at year's end, and a provision has been
made to cover doubtful receivables. The provision is
recorded in the balance sheet as provision for doubtful
receivables and receivables charged to expenses in the
income statement as bad debt written-down.
Irredeemable receivables are written off and are
accounted for as off balance sheet items.

Inventories

Raw materials both in warehouses and in production
and merchandise purchased are recorded in the balance
sheet according to the lower of acquisition cost or net
realizable value. Finished goods and work in process are
recorded at production cost. (This consists of direct and
indirect production costs). The cost of materials, semi-
manufactured parts and finished goods is calculated
using the weighted average cost method.

Property, plant and equipment

Assets with an acquisition cost of over 20 thousand
kroons and a useful life of more than one year are
considered as property, plant and equipment. Property,
plant and equipment are recorded at acquisition cost
less accumulated depreciation. Property, plant and
equipment is devalued to the recoverable amount (the
higher of net realizable value or value in use), if
recoverable amount is lower than net book amount.
Improvements are capitalized if the value of a specific
asset is qualitatively increased to a higher level or if it
can be proved that income related to such expenses will
arise in future accounting periods.

Depreciation is calculated using the straight-line
depreciation method, based on estimated useful
life as follows:

Buildings 18-26 years

Machinery and equipment 7 years

Motor vehicles 6 years

Other assets 3-5 years
Intangible assets

Amortization of intangible assets is calculated
using the straight-line method, based on
estimated useful life as follows:

Development costs 5years
Purchased licenses 5years
Goodwill 5years

Deferred income tax

According to the new income tax law that took effect on
January 1, 2000, dividends paid by the company to
resident natural persons and non-residents are subject
to income tax (26/74 of net dividend paid).
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Seega ei eksisteeri erinevusi varade ja kohustuste
maksuarvestuslike ja bilansiliste jaakvaartuste vahel,
millelt tekiks edasilikkunud tulumaksu kohustus.

Bilansis ei kajastata potentsiaalset tulumaksukohus-
tust ettevotte vaba omakapitali suhtes, mis kaasneks
omakapitali valjamaksmisel dividendidena. Potent-
siaalse dividendide valjamaksmisega kaasneva
tulumaksukohustuse summa sdltub sellest, kas ja millal
ettevote dividende maksab ning kuidas on ettevotte
aktsiad dividendide valjamaksmise kuupaeval
jagunenud residendist aritihingute, residendist fliisi-
liste isikute ja mitteresidentide vahel. Maksimaalne voi-
malik tulumaksukohustuse summa, mis voiks kaasneda
dividendide valjamaksmisega juhul, kui kdik ettevotte
aktsionarid kuuluksid tulumaksuga maksustatavasse
kategooriasse, on dra toodud lisas 24.

Alates 1. jaanuarist 2001. aastal Iahtutakse dividendide
valjamaksmisega kaasneva tulumaksu kajastamisel
IAS 12 noudmistest, mille kohaselt dividendide tulu-
maks kajastatakse tldjuhul kuluna.

Puhkusetasu kohustus

Puhkusetasu kulu on kajastatud kohustuse tekkimise
perioodil, see tahendab siis, kui tootajal tekib ndude-
Oigus. Valjateenitud puhkusetasu on kasumiaruandes
kajastatud kuludena ning bilansis arvele voetud luhi-
ajalise kohustusena.

Eraldised ja potentsiaalsed kohustused

Bilansis kajastatakse eraldisena aruandeperioodil voi
eelnevatel perioodidel tekkinud ettevotte kohustusi,
millel on seaduslik v&i lepinguline alus, mille realiseeru-
mine on tdendoline ja mis nGuab varast loobumist ja
mille maksumust saab usaldusvaarselt maarata, kuid
mille I0plik maksumus v6i maksetédhtaeg ei ole kindlalt
fikseeritud. Eraldiste hindamisel on lahtutud juhatuse
hinnangust, kogemustest ja vajadusel ka séltumatute
ekspertide hinnangutest.

Lubadused, garantiid ja muud kohustused, mis teatud
tingimustel v&ivad tulevikus muutuda kohustusteks, on
avalikustatud raamatupidamise aastaaruande lisades
potentsiaalsete kohustustena.

Tulude arvestus

Kaupade muugist tulenevat tulu kajastatakse siis, kui
koik olulised omandiga seotud riskid on lainud Ule
ostjale ning mudgitulu ja tehinguga seotud kulu on
usaldusvaadrselt maaratav. Valisvaluutas koostatud
muugiarved on konverteeritud Eesti kroonidesse arve
kuupaeval kehtinud Eesti Panga valuutakursside alusel.

Tootearenduskulud

Uldjuhul on kajastatud tootearenduskulud kasumi-
aruandes real "Uldhalduskulud". Juhul, kui on véimalik
t0estada, et tehtud kulutustega vastavuses olevad
tulud tekivad olulises osas tulevastel perioodidel, siis
kapitaliseeritakse need bilansi reale "Arenguvélja-
minekud".

Rendiarvestus

Varasid, mida ettevéte rendib valja kasutusrendina,
kajastatakse bilansis pdhivarana ja amortiseeritakse
vastavalt nende kasulikule tddeale. Renditulu kajas-
tatakse tekkepdhiselt.

2000

There are no more differences between the taxation and
book values of assets and liabilities and therefore no
more deferred income tax.

The company's potential tax liability related to the
distribution of its retained earnings as dividends is not
recorded in the balance sheet, because it is not possible
to reliably estimate such liability. The amount of
potential tax liability related to the distribution of
dividends depends on whether and when the company
actually pays out the dividends, and in which proportion
the shares are owned by resident entities, resident
natural persons and non-residents. The maximum
possible tax liability which would become payable if
retained earnings would be fully paid out as dividends
and all shareholders belonged to the taxable category is
disclosed in Note 24.

From January 1, 2001, dividends tax will be recorded as
an expense according to the requirements of IAS 12.

Vacation pay reserve

The cost of the vacation pay reserve is recorded at the
time the liability arises, that is, at the time the
employee is entitled to claim vacation pay. Earned
vacation pay is recorded in the income statement as an
expense and in the balance sheet as a current liability.

Provisions and potential liabilities

Provisions are recognized when a company has a
present legal or contractual obligation as a result of past
events itis probable that an outflow of resources will be
required to settle the obligation, and a reliable estimate
of the amount can be made, but the date of the
settlement and the final amount of it are not certain.
Valuation of the provision is done based on the opinion
and experience of management or the opinion of
independent experts, if necessary.

Warranties, guarantees and other potential liabilities,
which may occur under certain conditions, are disclosed
in Notes to the Consolidated Statements as Potential
Liabilities.

Sales

Sales are recognized upon delivery of products and the
transfer of all related risks of ownership to the customer
and when the revenue and the costs of the transactions
can reliably be defined. Invoices prepared in foreign
currencies are translated into Estonian kroons
according to the Bank of Estonia exchange rate valid at
theinvoice date.

Product development expenses

Product development expenses are generally recorded
in the income statement under administrative and
general expenses. If income related to expenses
incurred will arise in future reporting periods, such
expenses are capitalized in the balance sheet under
intangible assets.

Accounting for leases

In the case of an operating lease, the leased asset
remains in the lessor's accounts and the lessor
continues depreciating the asset in accordance with its
useful life. Lease revenue is recorded in accordance
with the accrual assumption.
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Lisad konsolideeritud finantsaruannetele
Notes to the consolidated financial statements

Tuhandetes Eesti kroonides (kui ei ole ndidatud teisiti) / In thousands of Estonian kroons (EEK), unless otherwise

stated

1. Raha ja pangakontod / Cash and bank accounts

12/31/00 12/31/99

Kassa ja pangakontod 3777 3 665 Cash and bank accounts
Llhiajalised pangadeposiidid 54 860 87 527 Short-term bank deposits
Kokku 58 637 91192 Total

2000. aasta 10pu seisuga oli deponeeritud ile66 3 453,0
tuhat Eesti krooni, 80,2 tuhat Eurot ja 1 143,9 tuhat
Saksa marka. Lihiajalisi pangadeposiite (tahtajaga alla
3 kuu) tootlusega 3,0-4,9% oli deponeeritud 4 800,0
tuhat Saksa marka ja 2 600,0 tuhat Eesti krooni.

Rahaliste vahendite paindlikumaks juhtimiseks, in-
tressikulude ja laenutarbe vahendamiseks on kasutusel
kontsernikonto. See vGimaldab kontserni liikkmetel neile
AS Norma poolt kehtestatud limiidi piires kasutada kon-
tserni vahendeid.

At the end of the year the company had EEK 3,453.0
thousand, EUR 80.2 thousand and DEM 1,143.9
thousand in overnight deposits. DEM 4,800.0 thousand
and EEK 2,600.0 thousand were deposited as short-
term bank deposits (under 3-months term).

In order to increase the flexibility of cash management
and to reduce interest expenses and need for
borrowing, a group account is used. This allows all
companies in the group to use the group's funds within
pre-set limits established by AS Norma.

2. Aktsiad ja muud vaartpaberid / Marketable securities

12/31/00 12/31/99

Rahaturufondide osakud 9 000 28 000 Money Market Fund shares
Intressifondide osakud 39 329 30 000 Interest Fund shares
Volakirjad 39971 - Bonds
Muud - 143 Other
Kokku 88 300 58 143 Total

Luhiajaliste rahavoogude juhtimiseks on soetatud Uhis-
ja Hansapanga Rahaturufondide ja Hansapanga In-
tressifondi osakuid ning Swedpanga ja Leonia Panga 3-
9 kuulisi Eesti krooni vdlakirju tootlusega 5,1-5,9%
aastas.

Osakute ja volakirjade bilansiline vaartus seisuga
31.12.00 ei erine oluliselt nende turuvaartusest.

3. Laekumata arved / Accounts receivables

For short-term cash management, shares of the money
market funds of Hansabank, Uhisbank and interest fund
of Hansabank were acquired. Additionally, also acquired
were short-term fixed interest bonds of Swedbank and
Leonia bank at interest rates ranging from 5.1 t0 5.9%.

As of December 31, 2000, book value of bonds and
shares of funds was not materially different from their
market valuations.

12/31/00 12/31/99

Arveldused ostjatega 111791 130 169 Accounts receivable
Emaettevdtte volg 6 598 = Group receivables
Ebat6en&oliselt laekuvad arved -20905 -19 690 Reserve for unrecoverable accounts
Kokku 97 484 110479 Total

31. 12. 2000. aasta seisuga on 74% ebatbdenaoliselt
laekuvatest arvetest arvestatud Venemaa klientidele
esitatud arvete katteks. Tépsem informatsioon ebatde-
ndoliselt laekuvate arvete kohta on toodud lisas 19.

As of December 31, 2000, 74% of doubtful receivables
were related to Russian customers. More information on
reserve for doubtful accounts is shown in Note 19.
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4. Mitmesugused nouded ja ettemaksud / Other receivables and prepayment

12/31/00 12/31/99

Nouded sidusettevotetele, s.h Accounts receivable from associated
Norsafe - 667 companies ind. Norsafe
Muud debitoorsed volad, s.h 80951 2983 Other receivables, incl.
|Ghiajalised laenud 78733 1419 short-term loans
aruandvad isikud 45 35 advances to employees
ettemakstud teenused 2173 1530 prepayments for services
Intressikasvikud 111 95 Accrued interest
Ettemakstud tulevaste perioodide kulud 834 466 Prepaid expenses
Ettemakstud ettevotte tulumaks = 462 Prepaid income tax
Ettemakstud kaibemaks 9221 6230 Prepaid VAT
Kokku 91117 10904 Total

Lihiajaliste laenude all kajastatud likviidsuse juhti-
miseks Autoliv Autosicherheitst GmbH-le antud lihi-
ajaline laen summas 5 miljonit eurot on tdhtajaga 3
kuud jaintressiga 5,105%.

Tulevaste perioodide kulude ettemaksetest seisuga
31.12.2000 on suurem osakaal kulutustel kindlustus-
maksetele 370 (1999: 130) tuhat krooni, ajakirjanduse
tellimisele 101 (1999: 163) tuhat krooni, kiittedlile 103
(1999: 103) tuhat krooni.

5. Varud / Inventories

As part of cash management a 3-month loan in the
amount of 5 million Euro at an interest rate of 5.105%
p.a. was issued to Autoliv Autosicherheitst GmbH. This
loan is shown under other receivables short-term loan.

The most significant prepayments concerning expenses
for future reporting periods are: insurance premiums
(370 thousand kroons), subscription to newspapers
(101 thousand kroons) and heating oil (103 thousand
kroons).

12/31/00 12/31/99

Tooraine ja materjal 36471 25791 Raw materials
Lopetamata toodang 14 155 12 156 Work in process
Valmistoodang 14 448 14 335 Finished goods
Ostetud kaubad miitigiks 139 924 Goods for resale
Ettemaksed hankijatele 486 1479 Prepayments to suppliers
Kokku 65 699 54 685 Total

Moraalselt vananenud, realiseerimisaja Uletanud ja
ebakvaliteetseid materjale ning Idpetamata ja valmis-
toodangut on 2000. aastal alla hinnatud summas 3 524
(1999: 1 275) tuhat krooni ja nende jaakmaksumus on
217 (1999: 412) tuhat krooni. Tootmiseks ja reali-
seerimiseks kolbmatuid materjale ning I6petamata ja
valmistoodangut on 2000. aastal maha kantud summas
2063 (1999: 3 054) tuhat krooni.

In 2000, the obsolete and substandard materials are
written down in the amount of 3,524 (in 1999: 1,275)
thousand kroons, resulting in the net book value of 217
(in 1999: 412) thousand kroons. Materials, unfinished
and finished goods unsuitable for production and sale
have been written-off in the amount of 2,063 (in 1999:
3,054) thousand kroons.

6. Pikaajalised finantsinvesteeringud / Long-term financial assets

12/31/00 12/31/99

Sidusettevotete aktsiad - 1679 Shares of associated companies
Muud aktsiad 2 2 Other shares
Mitmesugused pikaajalised nduded 1251 1493 Other long-term receivables
Kokku 1253 3174 Total

Seoses keskendumisega pohitegevusele miidi sidus-
ettevote AS Norsafe 50% osalus Soome firmale INKA
oY.

As part of the continuing focus on core business, 50% of
ownership in AS Norsafe was sold to Finnish company
INKA OY.
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Mitmesuguste pikaajaliste nouete all on kajastatud AS Norma tootajatele antud laenud /
Other long-term receivables consist of long-term loans to employees of AS Norma.

Otstarve Laenu sal- 2000 valjas- 2000 tagas- Laenusaldo Shliihiajaliseks Intressi-

Purpose do seisuga tatud laenud tatud laenud kokku klassifitseeri- maar %des
31.12.99 Issuedloansin Paid back in 31.12.00 tud laen Interest rate
Balance as 2000 2000 Balance Inc. classifiedas inpercents
of12/31/99 12/31/00 short-term

Kinnisvara ost ja

remont / Purchase

of real estate 1717 = 1052 665 305 13

Oppelaen /

Student loans 668 123 29 762 45 0

Muud / Other 527 = 203 324 150 9

Kokku / Total 2912 123 1284 1751 500

AS Norma on valjastanud kontserni tootajatele laene
vastavuses kontsernisisese laenureglemendiga. Lae-
nud on tagatud kahe kdenduslepinguga, kinnisvara voi
aktsiapandiga.

Tiitarettevotted / Subsidiaries as at 12/31/00

AS Norma has issued loans to employees in accordance
with the internal loan policy. Loans are secured by two
guarantee agreements with private persons, real estate
or share pledges.

Ettevotte nimi / Name of company

AS Eksamo Automaatika 100%
AS Metaprint 100%
AS Tooriistavabrik 100%
AS Norma Maja 100%
Norma-Osvar Ltd. 100%

Osalus / Participation

Asukoht / Country

Eesti / Estonia

Eesti / Estonia

Eesti / Estonia

Eesti / Estonia

Kupros ja Venemaa / Cyprus and Russia

AS Norma tltarettevotted on emiteerinud ainult
lihntaktsiaid. Aruandeaastal tltarettevotete aktsiatega
tehinguid ei ole toimunud. Jaanuaris 2001.a. muudi
100% osalusega titarettevotte AS Metaprint koik
aktsiad (vt. lisa 30).

AS Norma subsidiaries have issued only common
shares. There were no transactions with subsidiaries'
shares in 2000. In January 2001, all shares of 100%
owned AS Metaprint were sold (see Note 30).

7. AS-le Norma panditud vara / Pledges to AS Norma

12/31/00 12/31/99

NG Investeeringud AS aktsiad 105 440 NG Investeeringud AS shares
Hooned - 50 Buildings
Korterid 150 150 Apartments
Kokku 255 640 Total

AS-le Norma panditud vara on seotud fliisilistele isi-
kutele valjaantud laenudega.

Pledges to AS Norma are related with loans to indi-
viduals.

8. Materiaalne pohivara / Property, plant and equipment

Seoses keskendumisega pohitegevusele miidi kinnis-
tud Paldiski mnt 247, Pae t 8 ja Harku vallas Laabi kilas
ning hooned Kopli t 40.

Kasutuses oleva taielikult amortiseerunud pohivara (0-
vaartusega) soetusmaksumus seisuga 31.12.99. aastal
oli 56 117 tuhat krooni ja seisuga 31.12.00. aastal 55
320 tuhat krooni.

2000. aastal hinnati alla tootmisseadmeid ja masinaid
summas 638 tuhat krooni. Vastavad varad on alla
hinnatud nende hinnangulisse netorealiseerimisvaartu-
sesse.

Due to focusing on core business the real estate was
sold at Paldiski Road 247, Pae Street 8 and in the Laabi
village of Harku county, as well as buildings at Kopli
Street 40.

Acquisition cost of fully depreciated fixed assets (0
book value) as of 12/31/99 was 56,117 thousand
kroons; asof 12/31/00 55,320 thousand kroons.

In 2000 machinery and equipment were revalued down
to their net realizable value by the amount of 638
thousand kroons.



NORMA

2000

Maa ja ehitused Masinad ja Muu Lopetamata Ettemaksed Kokku
Land and seadmed inventar ehitus pohivara Total
buildings Machinery and Other Unfinished eest
equipment equipment buildings Prepayments
Soetusmaksumus 31.12.99 / Acquisition cost as of 12/31/99
‘ 58 554 227 510 2 228 - 1178 289 470
’ Soetamine / Additions
‘ 1178 29 934 86 171 1783 33 152
’ s.h. Iopetamata ehitusest ja ettemaksetest / incl. construction in progress and prepayments
| - 11 554 - - - 11 554
’ Miiiik ja mahakandmine / Sale and disposal
| -12226 -10 983 -100 - - -23 309
’ Rekonstrueerimine / Reconstruction
| 9079 5 098 - - - 14 177
’ Soetusmaksumus 31.12.00 / Acquisition cost as of 12/31/00
‘ 56 585 251 559 2214 171 2961 313 490
’ Akumuleeritud kulum 31.12.99 / Accumulated depreciation as of 12/31/99
| -5727 -125 620 -1 221 - - -132 568
’ Arvestatud kulum / Depreciation charge
| -3015 -25 290 -107 - - -28 412
| Allahindlus / Written-down
| - -638 - - : -638
’ Miiiidud ja mahakantud pohivara kulum / Depreciation of sold and disposed fixed assets
| 1750 9 588 53 - - 11 391
’ Akumuleeritud kulum 31.12.00 / Accumulated depreciation as of 12/31/00
| -6992 -141 960 -1 275 - - -150 227
’ Jadkmaksumus 31.12.99 / Net book amount as of 12/31/99
‘ 52 827 101 890 1 007 - 1178 156 902
’ Jaakmaksumus 31.12.00 / Net book amount as of 12/31/00
‘ 49 593 109 599 939 171 2961 163 263

9. Immateriaalne pohivara / Intangible assets

Ettemaksed imma-
teriaalse pohivara eest

Firmavaartus

Goodwill

Prepayments

31. detsembril 1999 On December 31, 1999
Soetusmaksumus 756 5707 506 6 969 Acquisition cost
Soetus = 1310 = 1310 Additions
Mahakandmine - -581 -506 -1 087 Written-off
31. detsembril 2000 On December 31, 2000
Soetusmaksumus 756 6436 - 7192 Acquisition cost
31. detsembril 1999 On December 31, 1999
Akumuleerunud kulum -353 -3 306 - -3659 Accumulated amortization
Aasta jooksul arvestatud Amortization charge
kulum -403 -1348 - -1751

Mahakandmine = 581 = 581 Written-off
31. detsembril 2000 On December 31, 2000
Akumuleerunud kulum -756 -4 073 - -4 829 Accumulated amortization
31. detsembril 1999 On December 31, 1999
Jaakmaksumus 403 2401 506 3310 Net book amount
31. detsembril 2000 On December 31, 2000
Jadkmaksumus - 2363 - 2363 Net book amount

Muu immateriaalne pdhivara sisaldab ostetud patentide
jatarkvaralitsentside soetusmaksumust.

Other intangible assets include the cost of purchased
patents and software licenses.
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10. Hankijatele tasumata arved ja viitvolad /
Accounts payables and accrued expenses

12/31/00 12/31/99

Ostjate ettemaksed 1637 2875 Customer prepayments
Hankijatele tasumata arved 29 653 22 282 Accounts payable
Volad toctajatele 15019 12 888 Salaries payable
Viitvolad 82 36 Accrued expenses
Intressivolad - 271 Interest payable
Sotsiaalkindlustusmaksed 3764 1817 Social security tax
Muud ettemakstud tulevaste perioodide tulud 27 47 Other prepaid expenses
Volad sidusettevotetele - 488 Payables to associated companies
Volg emaettevittele 14042 - Payables to parent company
Kaibemaksuvolg 755 310 VAT payable
Kokku 64 979 41014 Total

11. Laenud / Loans

12/31/00 12/31/99

Pikaajaliste pangalaenude

tagasimaksed jargmisel perioodil 26 656 Current portion long-term debt
Pikaajaline pangalaen 26 672 Long-term bank loan
Kokku 53 328 Total

AS Norma pangalaen oli seisuga 31.12.99. 53 328 tuhat
krooni, millest 2000. aastal kuulus tasumisele 26 656
tuhat krooni. Laenu periood on 29.05.1998 -
28.11.2001. Laen tasuti ennetahtaegselt novembri-
kuus 2000. aastal. Intressi on 2000. aastal tasutud

3 407 tuhat krooni. Intressimaar DEM LIBOR 6M +
2,25% ja DEM LIBOR 6M +2,80%.

The total of bank loan of AS Norma as of 12/31/99 was
53,328 thousand kroons, including 26,656 thousand
kroons with a maturity of less than one year. Loan
period is 05/29/98 - 11/28/01. In November 2000 this
loan was repaid in full. Total interest paid in 2000 was
3,407 thousand kroons at DEM LIBOR rate of 6M +
2.25% and DEM LIBOR 6M +2.80%.

12. AS Norma poolt panditud vara / Pledges of AS Norma

12/31/00 12/31/99

Kommertspant: varud (tooraine, materjal, Commercial pledge: raw materials, work in
|dpetamata ja valmistoodang), seadmed 65 000 65 000 process, finished goods, equipment
Pandiga tagatud kohustused: Liabilities secured by pledges:
Pikaajaline laen 10 000 000 DEM (vt lisa 11) Long-term loan 10 000 000 DEM
Pangagarantii 1400 000 EEK Bank warranty 1400 000 EEK
Aktsiapant: 100% AS Norma Maja aktsiad 120 000 120000 Share pledge: 100% of AS Norma Maja shares
sellega holmatud pdhivarad: pledged fixed assets:
Maa (jaakmaksumuses) 2825 2974 Land (in residual value)
Hooned (jaakmaksumuses) 92 253 98 303 Buildings (in residual value)
Masinad ja seadmed (jadkmaksumuses) 2 805 5251 Machinery & Equipment (in residual value)
Muu inventar, tooriistad (jaakmaksumuses) 61 22 Other inventory (in residual value)
Pandiga tagatud kohustused: Liabilities secured by pledge:
pikaajaline laen 10 000 000 DEM long-term loan 10 000 000 DEM
Kokku 185 000 185 000 Total

Pikaajaline laen maksti 2000. aastal tagasi ennetaht-
aegselt, selle tagatiseks olnud kommerts- ja aktsiapant
on vabastamisel.

Kommerts- ja aktsiapandi summad on naidatud regis-
treeritud pandi vaartuses (1999. aasta aruandes oli
aktsiapandi summa naidatud AS Norma Maja neto-
varade vaartuses: 110 633 tuhat krooni).

Long-term loan was repaid in 2000 prior to the due
date, the commercial and the share pledges are in the
process of being released.

Amounts of the commercial and the share pledge are
shown at the registered value of the pledges (in the
annual report of 1999 the amount of the share pledge
was shown at the value of net assets of AS Norma Maja:
110,633 thousand kroons).
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13. Aktsiakapital / Share capital

2000

12/31/00
Aktsiakapital nimivaartuses

(10 krooni aktsia) 132000

12/31/99

Share capital par value

132 000 (10 kroons per share)

AS Norma on emiteerinud 13,2 miljonit lihtaktsiat, mis
annavad Uhe haalediguse aktsia kohta. 1999. a. eest
maksti dividende 39,6 miljonit krooni ehk 3 krooni
aktsia kohta. AS Norma aktsiad on noteeritud Tallinna
Vaartpaberiborsi pdhinimekirjas, lisaks kaubeldakse AS
Norma aktsiatega veel Frankfurdi, Berliini ja Mincheni
borsidel.

EttevOtte maksimaalse aktsiakapitali suurus on
528 000 tuhat krooni.

AS Norma has issued 13.2 million common shares
which grant one vote per share. Dividends paid out for
1999 were 3 kroons per share amount to 39.6 million
kroons. AS Norma shares are listed in the main list of
the Tallinn Stock Exchange and are quoted on the
Frankfurt, Berlin and Munich Stock Exchanges.

Share capital of AS Norma is 132,000 thousand kroons,
which is the minimum amount of the share capital.
Maximum is 528,000 thousand kroons.

AS Norma aktsionarid, kelle osalus iiletab 3%, seisuga 31.12.2000 /
AS Norma shareholders with participation over 3% as of 12/31/00

Autoliv AB

Merita Bank Ltd. Clients Account
Hansapank

Bank of New York

SEB Clients

51.0%

Autoliv AB

10.8% Merita Bank Ltd. Clients Account
3.7% Hansabank
3.3% Bank of New York
3.1% SEB Clients

Puhaskasum aktsia kohta / Earnings per share

Puhaskasum 157 449
Aktsiate keskmine arv (tuhandetes) 13 200
Tulud aktsia kohta (EPS) kroonides 11.93

107 588 Net profit
13200 Average number of shares (in thousands)
8.15 Earnings per share (EPS) kroons

Ettevottel ei ole potentsiaalselt emiteeritavaid liht-
aktsiaid, mistdttu on lahustatud puhaskasum aktsia
kohta sama, mis tava puhaskasum aktsia kohta.

The company has no unissued common shares and
therefore primary and fully diluted earnings per share
are equal.

14. Eelmiste perioodide jaotamata kasum ja muud reservid /
Retained earnings and reserves

Jaotamata kasum Reserv Kohustuslik

Retained earnings Reserve reservkapital

Statutory reserve
31. detsembril 1998 122 758 2436 13 200 138 394 December 31, 1998
Aasta puhaskasum 47 578 = = 47 578 Net profit for 1998
Korrigeerimine -672 = = -672 Value adjustment
Dividendid lihtaktsiatele -39 600 - - -39 600 Dividends common shares
31. detsembril 1999 130 064 2436 13 200 145 700 December 31, 1999
Aasta puhaskasum 107 588 - - 107 588 Net profit for 1999
Reserv 2436 -2436 - - Reserve
Dividendid lihtaktsiatele -39 600 = = -39600 Dividends common shares
31. detsembril 2000 200 488 - 13 200 213 688 December 31, 2000

Umberhindluse reserv oli seotud Kopli tdnava hoone-
tega. Kuna 2000. aastal juunikuus need hooned muudi
on Uleshindlussumma vérra véhendatud “Umber-
hindluse reservi” ning suurendatud “Eelmiste perioodi-
de jaotamata kasumit”.

The revaluation reserve was related to the buildings at
Kopli Street. As those buildings were sold in June 2000,
the revaluation reserve has been decreased and
retained earnings have been increased by the relevant
amount.
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15. Segmentide informatsioon tootegruppide Ioikes /
Segment information by product lines

Segmen- Segmendi Segmendi Segmendi Investee- Amortisat- Pohivara
ditulu &arikasum varad kohustused ringud sioonikulud allahindlus
Netsales Operating Assets Liabilities Invest- Deprecia- Fixed assets’
profit ments tioncharge revaluation
2000
Autoohutusrihmad / Safety belts 491655 150747 431834 50500 43 803 23829 283
Muud tooted / Other products 140962 1607 47982 14479 4836 6334 355
Kokku / Total 632617 152354 568116 64979 48 639 30163 638
1999
Autoohutusrihmad / Safety belts 405 542 115501 389973 39399 20220 23976 4257
Muud tooted / Other products 110893 6079 40816 10774 10612 6 556 5014
Kokku / Total 516435 121580 488789 103501 30832 30532 9271

Ettevdttes valmistatavate toodete jaotuses on pShiosa
autoohutusrihmal. Muud tooted (autodetailid, pleki-
tooted, kinnisvara haldus jms.) moodustavad kogu-
kdibest eraldivoetuna alla 10%. Muude toodete seg-
mendi tulusus on 2000. aastal vahenenud seoses pdhi-
tootmisele keskendumise tottu mitmete toodete toot-
mise |dpetamise kuludega.

Kulude jaotus on vastavuses toote osatdhtsusega
kasumis. Varade (v.a. aktsiad ja muud vaartpaberid)
jaotuse aluseks on nende seos tootmise pd&higrupiga.
Kohustused (v.a. pangalaen) jaotuvad tootegruppide
IGikes proportsionaalselt. Investeeringute jaotusel on
lahtutud tootmise tegelikest vajadustest. Amorti-
satsioonikulu on jaotatud vastavalt pdhivara ja toodete
gruppide seosele. Pdhivara allahindlus on jaotatud
vastavalt pShivara kuuluvusele segmentidesse.

Turgude loikes / By market

Netorealisatsioon 2000
Net sales 2000

Segments are based on the production of the company
where main product group is safety belt and other
products (car components, sheet metal products, real
estate management) have separately less than 10% of
total sales. The profitability of other products has
decreased because of the extraordinary expenses
related to the closing down of some product lines, not
considered to be a core business.

Costs are in line with the product's importance in profit.
Assets (except shares and other securities) are divided
by the assets' relation with the main product groups.
Liabilities (except bank loans) are divided proportio-
nally by products groups. Investments are divided by
the actual needs for production. Depreciation charge
and revaluation are divided by relations with the main
product groups.

Netorealisatsioon 1999

Net sales 1999

Venemaa 436 177 386 314 Russia
Eesti 64 272 51422 Estonia
Rootsi 36 696 20 884 Sweden
Austria 20747 11 329 Austria
Prantsusmaa 13701 7538 France
USA 9 358 9031 USA
Lati 9 041 5547 Latvia
Ukraina 7704 1956 Ukraine
Belgia 5554 1221 Belgium
Soome 4993 4291 Finland
Tshehhi 4877 1168 Czech Republic
Suurbritannia 4569 4566 Great Britain
Taani 4306 1054 Denmark
Saksamaa 2348 1113 Germany
Holland 1712 3131 Netherlands
Leedu 1257 2162 Lithuania
Muud riigid 5305 3708 Other countries
Kokku 632617 516 435 Total
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AS Norma bilansis on arvel hoone (Poola moodul) jaak-
maksumusega 83 tuhat Eesti krooni, mis asub Vene
Féderatsiooni territooriumil. Kontserni, valja arvatud
Norma-Osvar Ltd., Ulejaanud varud ja materiaalsed
pdhivarad asuvad Eestis. Norma-Osvar Ltd. varad
asuvad Vene Féderatsiooni territooriumil ja ettevotte
bilansimaht on 10 329 (1999: 9 336) tuhat krooni, s.h.
pohivarade vaartuson 672 (1999: 1 261) tuhat krooni.

Geograafiline jaotus on tehtud klientide asukohamaa
jargi ja varade asukoha jargi.

2000

The inventories and tangible assets of the AS Norma
group are located in Estonia, with the exception of a
building (Polish module) in the AS Norma balance sheet
with net value of 83 thousand Estonian kroons which is
located in the Russian Federation, and with an
exception of the assets of Norma-Osvar Ltd., which are
located in the Russian Federation. Balance sheet value
of the assets of Norma-Osvar Ltd. is 10,329 (in 1999:
9,336) thousand kroons, of which the value of fixed
assetsis 672 (in 1999: 1,261) thousand kroons.
Geographic segments are divided by location of clients
and assets.

16. Realiseeritud toodete kulu / Cost of goods sold

2000 1999

Tooraine ja materjal 244 082 173092 Raw materials
Tootasu 88 379 76011 Wages
Amortisatsioon 26 076 29 500 Depreciation
Elekter, kitus, vesi 13 264 13163 Utilities
Muud 25334 4480 Other
Kokku 397 135 296 246 Total

17. Turustuskulud / Marketing expenses

2000 1999

Tootasu 3497 3170 Salaries
Konsultatsioonid 5787 5148 Consultations
Veoteenused 10 255 8415 Transport services
Muud 2098 3569 Other
Kokku 21637 20302 Total

18. Uldhalduskulud / Administrative and general expenses

2000 1999

Tootasu 45 382 38148 Salaries
Prototlitip- ja esmasrakised 6791 9017 Prototype and pre-serial tooling
Amortisatsioon 3743 3620 Depreciation
Elekter, kutus, vesi 519 782 Utilities
Remont 724 1733 Repairs
Reklaam, esindus 1766 1890 Advertising, promotion
Lahetuskulud 2545 1993 Travel
Telefon, biirootarbed 1429 1802 Telephone, office supplies
Tooraine ja materjal 634 950 Raw materials
Muud teenused 736 1394 Other services
Koolitus 730 414 Training
Muud 2140 5213 Other
Kokku 67 139 66 956 Total

Uldhalduskulude hulgas 2000. aastal on kajastatud ka
tootearendus osakonna kulud summa 14 842,8 (1999:
14 779,7) tuhat krooni, mis on 2,3% kaibest (1999:
2,9%).

The expenses of the Research and Development De-
partment are included into administrative and general
expenses in the amount of 14,842.8 thousand kroons
i.e. 2.3 % of net sales in 2000 (in 1999: 14, 779.7
thousand kroonsi.e. 2.9%).
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19. Kuluks kantud néuete summa / Bad debt provisions

2000. a. tehtud ebat6enéoliste Provisions for doubtful
laekuvate arvete allahindlus 16 654 14 840 receivables made in 2000
Lootusetu debitoorse vola mahakandmine 389 2 356 Write-off of bad debts
Eelmistel aastatel alla hinnatud Received from allowance
nouete laekumine -14 661 -8 528 of previous years
Kokku 2382 8 668 Total

20. Muud aritulud / Other operating income

Pohitootmisega mitteseotud mulk 2239 2319 Other sales
Kasum pohivara mulgist 10596 2045  Profit from sales of property, plant and equipment
Kasum valuutakursside muutustest 1751 7742 Foreign exchange gain
Muud 452 106 Other
Kokku 15038 12212 Total

21. Muud édrikulud / Other operating expenses

Uhingute, litude likmemaksud 141 139 Membership fees of unions, other associations
Pohivara likvideerimine ja kahjum Loss from the sale and disposal
pohivara midgist 2919 120 of fixed assets
Sponsorlus 1512 796 Sponsorship
Pohitootmisega mitteseotud kulud 1180 4785 Cost of other sales
Muud 619 372 Other
Pohivara allahindlus 638 8 683 Devaluation of property, plant and equipment
Kokku 7 009 14 895 Total

22. Finantstulud / Financial income

Sidusettevotete aktsiatelt 320 = Shares in associated companies
Muud investeeringud 478 - Other financial assets
Kasum valuutakursside muutustest 787 5027 Foreign exchange gains
Intressitulu pangakonto jaagilt 1785 2497 Bank interest received
Deposiidiintressid 4163 1994 Deposit interest received
Juriidiliste isikute laenuintress 111 = Loan interest received from companies
FlUsiliste isikute laenuintress 79 281 Loan interest received from individuals
Muud finantstulud 808 138 Other
Kokku 8531 9937 Total

23. Finantskulud / Financial expenses

Sidusettevotete aktsiatelt - 95 On shares of associated companies
Laenuintress 3292 4527 Loan interest paid
Finantsinvesteeringute vaartuse muutus - 25 Changes in value of financial investments
Muud finantskulud 144 760 Other
Kokku 3436 5407 Total
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24. Tulumaks / Income tax

2000

2000 1999

Tulumaks kasumilt - 34 341 Income tax payable
Edasilikkunud tulumaks - -15819 Deferred income tax
Tulumaksukulu - 18 522 Total

Kontsern maksis aruandeperioodil riigile tulumaksu

8 959 tuhat krooni 1999. aastal tuludeklaratsioonis
deklareeritud tulult, 25 382 tuhat krooni oli tasutud
1999. aastal avansilise ettevotte tulumaksuna. 2000.
aastal makstud dividendidelt jai jargmistele maksus-
tamisperioodidele dividendi tulumaksu katteks
edasikantav summa 717 tuhat krooni.

Maksimaalne voimalik tulumaks divi-
dendide maksmisel

EttevOtte jaotamata kasum seisuga 31.12.2000
moodustas 357 937 tuhat krooni. Maksimaalne vGi-
malik tulumaksukohustuse summa, mis voiks kaasneda
kogu jaotamata kasumi valjamaksmisel dividendidena
(juhul, kui koik ettevotte aktsionarid kuuluksid vélja-
maksmise hetkel tulumaksuga maksustatavasse kate-
gooriasse), on 67 649 tuhat krooni.

25. Personalikulud / Personnel expenses

In 2000, AS Norma paid corporate income tax in the
amount of 8,959 thousand kroons on the profit declared
in 1999, as 25,382 thousand kroons was prepaid in the
year before. As of January 1, 2001, 717 thousand
kroons from the dividends tax paid in 2000, can be used
as tax on dividends of future periods.

Maximum possible income tax on divi-
dends

The retained earnings of the company amounted to EEK
357,937 thousand as of 12/31/00. The maximum
possible income tax liability in case retained earnings
are fully paid out as dividends (in case all shareholders
belonged to taxable category as of the date of dividend
payment) is EEK 67,649 thousand.

103 203

Tooliste ja teenistujate palgad

Sotsiaalkindlustuse kulud 34 058

88 319
29010

Wages and salaries
Social securitry

26. Seotud osapooled / Related parties

2000 1999

Miutk Normale 24526
Ost Normalt 21489
NGue Autolivi kontserni ettevotetele 6 598
Kohustus Autolivi kontserni ettevotetele 14 042
Lihiajaline laen Autoliv

Autosicherheitst GmbH-le 78 344

31.12.00 31.12.99

- Sales to Norma
1783 Purchase from Norma

- Receivable from Group companies
= Payable to Group companies

Short-term loan to Autoliv
- Autosicherheitst GmbH

Autoliv AB on AS Norma emaettevote (vt. lisa 13).
Mudlgi- ja ostutehingud Autolivi kontserniga on AS
Norma juhtkonna hinnangul toimunud turuhindades,
IGhiajaline laen Autolivi tltarettevottele on antud turu-
vaartusest kdrgema intressimaéaraga. Autolivi kontsern
rentis 2000. aastal AS Normale tootmisseadmed aasta-
maksuga 43 krooni.

Ettevotte todtajatele antud laenud on avaldatud lisas 6.

Kontsernikonto

22. oktoobril 1999 sdlmisid Hansapank ja AS Norma
koos oma titarettevotetega kontsernikonto lepingu,
mille jargi kontsernikonto emaettevdtteks on AS
Norma. Kontserni kuuluvad tutarettevotted on Eksamo
Automaatika AS, AS Metaprint, AS Norma Maja, AS
Tooriistavabrik.

Autoliv AB is a parent company of AS Norma (see Note
13). According to management opinion intra-company
trading transactions with Autoliv companies are based
on market prices, although the short-term loan to
another Autoliv subsidiary has been issued at an
interest rate slightly higher than market. Autoliv has
leased machinery to Norma at an annual rent of 43
kroons.

Loans to employees are described in Note 6.

Group account

On 10/22/99 Hansabank and AS Norma with its subsi-
diaries entered into a contract of group account under
which AS Norma is defined to be the parent company.
Subsidiaries of the group were Eksamo Automaatika
AS, AS Metaprint, AS Norma Maja and AS To&oriista-
vabrik.
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2000

27. AS Norma kontserni pohilised finantsriskid /

Primary risks for the AS Norma group

Krediidirisk

Krediidirisk valjendab potentsiaalset kahju, mis tekib
aripartnerite suutmatuse |abi tdita endale voetud
kohustusi. Eelkdige omab tahtsust meie klientide voime
tasuda neile tarnitud kauba eest. Arikrediiti véimal-
dame pohiliselt ainult oma pikaajalistele koostdo-
partneritele. Tagamaks rahade laekumist oma suurtelt
pusiklientidelt, jalgime ja analliisime pidevalt nende
finantsolukorda ning likviidsust. Vajaduse korral oleme
noudnud pangagarantiide esitamist maksete taga-
miseks. Uhekordsete tehingute ja uute klientide puhul
on noutav kas ettemaks voi akreditiiv.

Ebatdendoliselt laekuvate arvete katteks moodus-
tatakse allahindlus. Allahindlus sisaldab kd&iki vélgne-
vusi, mille tasumisega seoses on vastaspoolega tekki-
nud lahkarvamusi ja v8lgnevusi, mis juhtkonnale tea-
daolevalt voivad jadda laekumata.

Valuutarisk

2000. aastal AS Norma kontserni kdibest 90% moodus-
tab eksportmilk ja olulisem mulgivaluuta on DEM.
Kontserni kulud on pdhiliselt Eesti kroonides, Saksa
markades, USA dollarites, Rootsi kroonides ja Venemaa
rublades. Alates teisest kvartalist 1999 ei ole kontsern
enam avatud USD/DEM kursi kdikumisest tulenevale
riskile, kuna pohilised ostu- ja mutgilepingud on viidud
EURO alusele. Teiste valuutade riskid on maandatud kas
sissetulevate ja véljaminevate rahavoogude uhtlus-
tamisega vOi lepinguliste maksete sidumisega EURO
kursiga. Kaesoleva aasta jooksul on planeeritud euro
osatahtsuse tdus ja Rootsi krooni osa vahenemine
rahvusvahelistes arveldustes.

Luhiajalised vahendite paigutused on tehtud hajutatult
Eesti kroonis, Saksa margas ja euros.

Creditrisk

Credit risk reflects the potential loss, which may be
caused by a business partner's inability to meet the
assumed obligations. This is particularly important in
regard to the ability of our major customers to pay for
goods supplied. Credit is primarily extended only to our
long-term partners. In order to ensure the accrual of
payments from our long-term clients, we are constantly
monitoring and analysing their financial situation and
liquidity. If necessary, we have requested bank
guarantees to ensure payment. Prepayment or a letter
of credit is required for single transactions or new
clients.

A provision has been made to cover doubtful
receivables. This reserve encompasses all accounts
receivable which are the object of dispute with the other
party and receivables which the management board has
reason to believe are not collectible.

Currency risk

In 2000, 90% of AS Norma concern's sales were export
sales, made mainly in DEM. The concern's expenses
were primarily in Estonian kroons, German marks, U.S.
dollars, Swedish crowns and Russian roubles. Since Q2
1999 the company is no longer exposed to the risk of
fluctuations in USD/DEM exchange rate, as the basic
buy and sell contracts have been re-entered to EUR-
basis. The risks related to other currencies were hedged
either by levelling the incoming and outgoing cash flows
of the same currency, or recording contractual
payments in EUR-o0s according to the exchange rate on
the date of payment. During 2001 the company expects
the importance of international transactions made in
Euros to increase and in Swedish crowns to decrease

Kontserni valuutapositsioonid / Currency positions of the group

Tuhandetes kroonides / Thousands of kroons

Finantsvarad/Assets
SEK usb EUR RUR Muud/Other Kokku/Total

Rahakontod/Cash 209 930 48 808 1 326 827 52 100
Ostjate volgnevus/
Customer receivables 6 863 1196 104 927 692 3 060 116 738
Nouded/Other receivables = 78 233 = = 78 233

7 072 2126 231 968 2 018 3 887 247 071
Kohustused/Liabilities
Ostjate ettemaksud/
Prepayments from customers 191 = 415 103 526 1235
Volgnevus hankijatele/
Accounts payable 17 025 874 18 400 1106 855 38 260
Kokku/Total 17 216 874 18 815 1209 1381 39 495
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2000

Finantsvarad/Assets
SEK uUsD EUR RUR  Muud/Other Kokku/Total

Rahakontod/Cash 136 866 1 000 877 567 3 446
Ostjate volgnevus/
Customer receivables 3728 7 142 112 207 91 268 123 436
N6uded/Other receivables - - - - - -

3 864 8 008 113 207 968 835 126 882
Kohustused/Liabilities
Ostjate ettemaksud/
Prepayments from customers 57 = 426 = 1281 1 764
Volgnevus hankijatele/
Accounts payable 2 031 2 002 6 921 1 468 1 393 13 815
Pangalaen/Bank loan - - 53 328 - - 53 328
Kokku/Total 2 088 2 002 60 675 1 468 2 674 68 907

28. Varade ja kohustuste avatud turuvaartus / Fair value

Monetaarsete varade ja kohustuste bilansilised vaartu-
sed ei erine oluliselt nende turuhinnast.

The values of monetary assets and liabilities reflected
on the balance sheet are approximately their market
value.

29. Bilansivalised varad ja kohustused / Off-balance assets and liabilities

Ettevottel on kasutusrendilepinguga renditud sGidu-
autod (periood 2000-2003). 2000. aastal on tasutud
kasutusrendimakseid kokku 705 tuhat krooni. 2001.
aastal tuleb tasuda 394 tuhat krooni, 2002. aastal 374
tuhat krooni ja 2003. aastal 305 tuhat krooni. 1999.
aastal kasutusrenti ei olnud.

The company has signed operating lease contracts to
rent cars (period 2000-2003). In 2000, total amount of
rental payments under these contracts was 705
thousand kroons. In 2001, amount of leasing payments
will be 394 thousand kroons, in 2002 374 thousand and
in 2003 305 thousand kroons. In 1999 the company
had no such liabilities.

30. Olulised siindmused peale bilansi kuupdeva /
Important events after balance sheet date

Jaanuaris 2001. aastal muudi 100% osalusega tltar-
ettevotte AS Metaprint k&ik aktsiad Inglise firmale
Goldgem Investments. AS Metaprindi auditeerimata
omakapital oli 31.12.2000. aasta seisuga 3 906 tuhat
krooni, bilansimaht 10 737 tuhat krooni. AS Norma ei
saanud AS Metaprint mutgist kahjumit.

In January 2001 100% of shareholding in AS Metaprint
was sold to a British company, Goldgem Investments.
Unaudited owners' equity of AS Metaprint amounted to
3,906 thousand kroons and total assets to 10,737
thousand kroons as of December 31, 2000. AS Norma
did not suffer any losses from the sale of these shares.
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Jubtimisstruktuur

AS Norma noukogu

Esimees Liikkmed

Jorgen I. Svensson Hans Bidrck
Lars-Gunnar Skotte
Toomas Tamsar
Aare Tark
Raivo Erik

AS Norma juhatus

Esimees Liikmed

Tegevdirektor Peeter Tibbo

Peep Siimon Ivar Aas
Ulle 1&gi

Kaido Salurand
Garri Krieger

Turundus- ja arendusdirektor Tootearendusosakond

Peeter Tibbo

Muugiosakond
Turundusgrupp
Lahetusgrupp

Informaatikaosakond

Tootmisdirektor

Tehnikaosakond

Ivar Aas Tootmisosakond

Plastmassivabrik
Metallitootlemise vabrik
Galvaniseerimise vabrik
Ohutusrihmade vabrik

Finantsdirektor Finantsosakond

Ulle 1&gi Raamatupidamine
Juhtimisarvestuse osakond

Kvaliteedidirektor Kvaliteediosakond

Ohutusrihmade katsekeskus
Materjalide sisendkontrolli osakond
Mootetehnikalabor

Garri Krieger

Ostudirektor Ostuosakond
Logistika

Personaliosakond

Tegevdirektori assistent juriidilistes kiisimustes

Kaido Salurand

Controller

Tookaitse peaspetsialist
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Structure

Supervisory Board

Chairman Members

Jorgen I. Svensson Hans Bidrck
Lars-Gunnar Skotte
Toomas Tamsar
Aare Tark
Raivo Erik

Management Board

Chairman Members

President & CEO Peeter Tibbo

Peep Siimon Ivar Aas
Ulle 18gi

Kaido Salurand
Garri Krieger

VP Marketing & Product Development

Business Development

Peeter Tibbo Sales

Marketing
Dispatch

VP Production Engineering Department
Ivar Aas Production Department

Plastic Moulding Factory
Metal Processing Factory
Surface Treatment Factory
Assembly Factory

Director Finance Treasury

Ulle 1&gi Financial Accounting
Managerial Accounting

Director Quality Quality Department

Garri Krieger Testing Center
Receiving Inspection

Measurement Laboratory

Director Purchasing Purchasing
Logistic

Kaido Salurand

Personnel Department

| PersomnelOcpartment |
| LegalAssstnt
| Controler
| Protectionof Labor
o

Legal Assistant

Controller

Protection of Labor
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Audiitori aruanne

PRICEWATERHOUSE(QOPERS

AS PricewaterhouseCoopers
Narva mnt. 9A

10117 Tallinn
www.pwcglobal.com/ee/

Telefon (0) 6 141 800
Faks (0) 6 141 900

AUDIITORI JARELDUSOTSUS

AS Norma aktsiondridele

Oleme auditeerinud AS Norma ja tema tiitarettevotete (kontserni) 31. detsembril 2000
16ppenud majandusaasta kohta koostatud konsolideeritud raamatupidamise aastaaruannet,
mis on esitatud lehekiilgedel 10-27 ja mille eest vastutab ettevotte juhtkond. Meie kohustus
on avaldada auditi tulemustele tuginedes arvamust nimetatud raamatupidamise
aastaaruande kohta.

Sooritasime auditi kooskdlas rahvusvaheliste auditeerimisstandarditega. Nimetatud
standardid nduavad, et audit planeeritaks ja sooritataks viisil, mis vdimaldaks pohjendatud
kindlustundega otsustada, kas raamatupidamise aastaaruanne on koostatud olulises osas
korrektselt. Auditi kdigus kontrollitakse viljavotteliselt toendusmaterjale, millel pShineb
raamatupidamise aastaaruandes esitatud informatsioon. Audit holmab ka kasutatud
arvestuspohimotete ja juhtkonnapoolsete raamatupidamislike hinnangute kriitilist analiiiisi
ning seisukohavottu raamatupidamise aastaaruande esituslaadi suhtes tervikuna. Usume,
et audit annab meile pohjendatud aluse arvamuse avaldamiseks.

Meie arvates kajastab iilalmainitud raamatupidamise aastaaruanne olulises osas digesti ja

oiglaselt kontserni finantsseisundit seisuga 31. detsember 2000 ja 2000. a tegevuse
tulemust ning rahavoogusid kooskolas rahvusvaheliste raamatupidamise standarditega.

Wdy

Urmas Kaarlep Hanno Lindpere
AS PricewaterhouseCoopers Vannutatud audiitor

7. veebruar 2001
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Auditors’ report

PRICEWATERHOUSE(COPERS

AS PricewaterhouseCoopers
Narva mnt. 9A

10117 Tallinn
www.pwcglobal.com/ee/

Telefon (0) 6 141 800
Faks (0) 6 141 900

AUDITOR'S REPORT

(Translation of the Estonian original)

To the shareholders of AS Norma

We have audited the consolidated financial statements of AS Norma and its subsidiaries
(the Group) for the year ended 31 December 2000 as set out on pages 10 to 27. These
financial statements are the responsibility of the Company's management. Our
responsibility is to express an opinion on these financial statements based on our audit.

We conducted our audit in accordance with 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 management, as well as evaluating the overall financial
statement presentation. We believe that our audit provides a reasonable basis for our opinion.

In our opinion the financial statements give a true and fair view of the financial position of

the Group as at 31 December 2000 and of the results of its operations and its cash flows for
the year then ended in accordance with International Accounting Standards.

U

Urmas Kaarlep Hanno Lindpere
AS PricewaterhouseCoopers Authorised auditor
7 February 2001
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AS Norma

AS NORMA

Autode ohutusrihmade ja autodetailide valmistamine
Production of safety belts, car components

AS Norma aktsiad on noteeritud Tallinna Vaartpaberiborsil pohinimekirjas
AS Norma stocks are on primary list of the Tallinn Stock Exchange

Aktsiakapital / Capital stock 132 min EEK

Kaive / Sales 541.8 min EEK
Tootajaid / Employees 836
Tiitarettevotted Subsidiaries

AS TOORIISTAVABRIK EKSAMO AUTOMAATIKA AS

Stantside, survevaluvormide Tootmisseadmete remonditeenused
projekteerimine ja valmistamine Maintenance of production equipment
Design and production of dies and moulds [ { |
Osalus / Participation 100% Osalus / Participation 100%
Aktsiakapital / Capital stock 8.05 min EEK Aktsiakapital / Capital stock 1.25 min EEK
Kaive / Sales 27.5 min EEK Kaive / Sales 11.9 min EEK
Tootajaid / Employees 90 Tootajaid / Employees 70
NORMA OSVAR LTD. AS NORMA MAJA
Ohutusrihmade valmistamine ja Kinnisvara haldamine
mulik Venemaal Real estate administration
Production of safety belts and sales in Russia | | |
Osalus / Participation 100% Osalus / Participation 100%
Aktsiakapital / Capital stock 6.1 min EEK Aktsiakapital / Capital stock 16.9 min EEK
Kaive / Sales 4.7 min EEK Kaive / Sales 46.9 min EEK
Tootajaid / Employees 3 Tootajaid / Employees 40

AS METAPRINT

Miiiidud 2001 / Sold 2001

Pleki litografeerimine, litoplekist
toodete valmistamine
Lithography, production of tin sheet containers

Osalus / Participation 100%
Aktsiakapital / Capital stock 12.91 min EEK
Kaive / Sales 67.4 min EEK
Tootajaid / Employees 10
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