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INDEPENDENT AUDITOR'S REPORT 

( T r a n s l a t i o n of t h e E s t o n i a n original)* 

To t h e S h a r e h o l d e r s of A S Ta l l inna V e s i 

W e h a v e a u d i t e d t h e a c c o m p a n y i n g f inancial s t a t e m e n t s of A S Ta l l i nna V e s i ( t he C o m p a n y ) w h i c h 
c o m p r i s e t h e s t a t e m e n t of f inancia l pos i t ion a s of 31 D e c e m b e r 2 0 0 9 a n d t h e s t a t e m e n t of 
c o m p r e h e n s i v e i n c o m e , s t a t e m e n t of c h a n g e s in equ i ty a n d c a s h flow s t a t e m e n t for t h e y e a r t h e n 
e n d e d a n d a s u m m a r y of s igni f icant a c c o u n t i n g po l ic ies a n d o t h e r e x p l a n a t o r y n o t e s . 

Management BoarcTs Responsibility for the Financial Statements 

M a n a g e m e n t B o a r d is r e s p o n s i b l e for t h e p r e p a r a t i o n a n d fair p r e s e n t a t i o n of t h e s e f inancial 
s t a t e m e n t s in a c c o r d a n c e with In t e rna t i ona l F inanc ia l R e p o r t i n g S t a n d a r d s a s a d o p t e d by t h e 
E u r o p e a n Un ion . T h i s r e spons ib i l i t y i n d u d e s : d e s i g n i n g , i m p l e m e n t i n g a n d m a i n t a i n i n g in te rna l 
con t ro l r e l e v a n t to t h e p r e p a r a t i o n a n d fair p r e s e n t a t i o n of f inancia l s t a t e m e n t s t h a t a r e f r ee from 
m a t e r i a l m i s s t a t e m e n t , w h e t h e r d u e to f raud or e r ror ; s e l e c t i n g a n d a p p l y i n g a p p r o p r i a t e 
a c c o u n t i n g po l i c i e s ; a n d m a k i n g a c c o u n t i n g e s t i m a t e s t h a t a r e r e a s o n a b l e in t h e e i r e u m s t a n e e s . 

Auditor's Responsibility 

O u r r e spons ib i l i t y is to e x p r e s s a n op in ion on t h e s e f inancial s t a t e m e n t s b a s e d o n o u r aud i t . W e 
c o n d u e t e d o u r a u d i t in a c c o r d a n c e with In te rna t iona l S t a n d a r d s o n Audi t ing . T h o s e S t a n d a r d s 
r e q u i r e t h a t w e c o m p l y with e th i ca l r e q u i r e m e n t s a n d p lan a n d pe r fo rm t h e a u d i t t o o b t a i n 
r e a s o n a b l e a s s u r a n c e w h e t h e r t h e f inancia l s t a t e m e n t s a r e f ree from m a t e r i a l m i s s t a t e m e n t . 

An a u d i t i n v o l v e s p e r f o r m i n g p r o c e d u r e s to ob t a in aud i t e v i d e n c e a b o u t t h e a m o u n t s a n d 
d i s c l o s u r e s in t h e f inanc ia l s t a t e m e n t s . T h e p r o c e d u r e s s e l e c t e d d e p e n d o n t h e a u d i t o r ' s j u d g m e n t , 
inc luding t h e a s s e s s m e n t of t h e r i sks of m a t e r i a l m i s s t a t e m e n t of t h e f inancia l s t a t e m e n t s , w h e t h e r 
d u e to f raud o r e r ro r . In m a k i n g t h o s e risk a s s e s s m e n t s , t h e a u d i t o r c o n s i d e r s in te rna l con t ro l 
r e l e v a n t to t h e e n t i t y ' s p r e p a r a t i o n a n d fair p r e s e n t a t i o n of t h e f inancia l s t a t e m e n t s in o r d e r to 
d e s i g n aud i t p r o c e d u r e s t h a t a r e a p p r o p r i a t e in t h e e i r e u m s t a n e e s , bu t no t for t h e p u r p o s e of 
e x p r e s s i n g a n op in ion o n t h e e f f e c t i v e n e s s of t h e en t i t y ' s in te rna l con t ro l . An a u d i t a l s o i n d u d e s 
e v a l u a t i n g t h e a p p r o p r i a t e n e s s of a c c o u n t i n g po l ic ies u s e d a n d t h e r e a s o n a b l e n e s s of a c c o u n t i n g 
e s t i m a t e s m a d e by m a n a g e m e n t , a s well a s e v a l u a t i n g t h e overa l l p r e s e n t a t i o n of t h e f inancia l 
s t a t e m e n t s . 

W e b e l i e v e t h a t t h e a u d i t e v i d e n c e w e h a v e o b t a i n e d is sufficient a n d a p p r o p r i a t e t o p r o v i d e a 
b a s i s for o u r a u d i t o p i n i o n . 
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Opinion 

In o u r op in ion , t h e a c c o m p a n y i n g f inancial s t a t e m e n t s g ive a t r u e a n d fair v i e w of t h e f inancia l 
pos i t ion of t h e C o m p a n y a s of 31 D e c e m b e r 2 0 0 9 , a n d of its f inancia l p e r f o r m a n c e a n d its c a s h 
f lows for t h e y e a r t h e n e n d e d in a c c o r d a n c e with In t e rna t iona l F i n a n c i a l R e p o r t i n g S t a n d a r d s a s 
a d o p t e d by t h e E u r o p e a n Un ion . 
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This version of our report is a translation from the original, which was prepared in Estonian. All 
possible care has been taken to ensure that the translation is an accurate representation of the 
original. However, in all matters of interpretation of Information, views oropinions, the original 
language version of our report takes precedence over this translation. 
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