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zJl EaNsr aYouNc

TEnsldtion of tbe Enonian Original

AUDITOR'S Rf,PORT TO THE SILI.REHOLDf,RS OI AS KALf,V

We have audited the consolidded linaiclaliarenenrs ofAS Kalev (hereand-1he Conpant') and rls
slbsidiarics (hcmfrer "the Group ) for rhe nnmcialyear erded lune r0.2006, which are sd out on
p4cs 1.4 rhou8h 56 ofthe Annual Repon. These frnancial $aremeds aE tl'e eponsibiliry.f rl'e
Conpaiyt msraeeneni Or respon!ibility is io expres ar opi',ion on rhese consolidared fi.ancial
sbiemen6 based on or audil.

We condtrcted otrr audn ii .ccordanc. \ th litemalional SlaMards oD Audititrg Those Sbfda.ds
toqunclhar sc platr aDd perfonn the ludit to oblair rcasonable a$u rance about wh erher the fimrcirl
statenefts are free of marerial mi$btemenr. An rtrdir includes eMmining, on a te$ bash, evidcncc
supponnrg dre amounb and dhclonEs in the nnan.ial narcmcnc An audit ale lncludes as*sing
rhe rcountiig principlcs u$d atrd sletrifi.afi estimares made by namgemenr, ss well as evrluating
tbc ovoall financlal dare'ne.r pftseniaiion \rve believe rld ou audit provides a reaso.ablc ba:is for

In our opinion. th.se coNolidaled nn$cial shbnrnt presnt fai.ly. in all ma{eirl respec6. rhc
lriaicialposition oflhe Crcup as ollune 10,2005. and rhe re$rls olj$ opcmrioN aM ns casl' tloNs
fof the finarcial ye rhcn cidcd id accordar.e *nh lnlen'tional rin cid Repofrins Sbndards as
adoprcd by Ihe Eurcpean llDon.

wiihout qualiryins our opinion $e dm! ancntiotr to ihe fict rhat atfl appmvi.g rhe consolidared
finmcial *atemens for issue by Ihc maiaeer olAS Kalev. bur before rhe d e of.ur opirrioo nlo
sisnifica anerbalaNc dEerevenb have occmed.1l*e Eyeih.rc rhc lollolvi',gl

nr Tdand Cunons Bo.rd ainulled lts decisior reeardinsrhe exces sugm $hiqh has been

nE crcup signed a 'e* loan cont ct dilh the Estonlatr bBnch ofAS DnB Nord Bank in the
rnount of200 million EEK to rcfinance its exining borowin8s \vith morc betreilckLtcrms.
The i'rercs mie ofthe re! loan h 6 monrhs Euribor+ I 4% and rhe liralmaruriq dat h lhc
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