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KEY STOCKS FOR THE WEEK 06/08—10/08

e Vilniaus Baldai, has announced today that its July sales have of 24.5%, 22.9%, and 29.4% respectively. Being the best result
reached LTL 12.9M, a 32.4% increase y/y. However, its in a in company’s history, we expect the news to receive a warm wel-
shade compared to June's sales growth of 59.7%, which never- come from the investors, boosting the share price in the short
theless did not help the company achieve its projected H1 term.

EBITDA by a wide margin. We expect the investors to exercise

more care about the position, which has demonstrated good per- e Sanitas, Lithuanian based manufacturer of pharmaceuticals, is to

formance during last month, resulting in a downward pressure on announce its July sales on Wednesday. As July is historically a low

the stock price during the week. income month in the pharmaceuticals industry due to holiday
season in the channel, we expect the result to be significantly

e Pieno Zvaigzdes, Lithuanian dairy producer, has announced today lower than June. A figure of LTL 24.8M should be seen as a good
that during H1 it has generated LTL 309.7M in revenue, earning result. A better performance should help share price to rebound.

an EBITDA of LTL 33.6M and a net profit of LTL 11.6M, increases

BALTIC MARKET EVENTS FOR THE WEEK 06/08—10/08

Vilniaus Baldai - July sales

6 August Latvijas Kugnieciba - H1 result o )

Rokiskio Suris - July sales
Grindeks - H1 result
7 August
g SAF Tehnika - 12-month result

8 August Harju Elekter - H1 result Sanitas - July sales

9 August

10 August

LAST WEEK IN THE BALTIC STOCK MARKETS
GLOBAL EQUITY MARKET TURMOIL COMES TO THE BALTICS

BALTIC INDICES (rebased) wor

E— AT NN

Last Price 740.7 955.0 559.2 106

Market Cap (€ min) 2,038.4 5,253.4 3,929.8 105 M
52-Week High Price 7423 1086.4 574.4 1w

52-Week Low Price 587.8 630.8 360.6 o \\/\/
1-Week Return 2.3% 0.1% 0.4% 101

1-Month Return 5.4% 0.5% 4.2% 100

Year to Date 13.0% 11.5% 13.5% 99

1-Year Return 25.4% 51.0% 52.1% 98

% of Index Cap* 86.8% 96.8% 77.4% 97

P/E* 11.8 14.9 16.4

P/BV* 1.2 3.5 1.8

* - adjusted to include only the most liquid stocks (as listed on page 3)
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...AS UNCERTAINTY
SCARES INVESTORS

Arco Vara, Estonian real estate developer, has announced to
have acquired its second development project in Bulgaria. The
news managed to finally brake the recent dive in share price,
with a strong rebound of +5.91% during the week.

Sanitas, Lithuanian based manufacturer of pharmaceuticals,
has seen it share price tumble by -4.55%, when the revised
forecasts for 2007 did not support very high expectations inves-
tors have been betting on the stock, seeing as its share price
enjoyed double digit growth during the previous weeks.

Baltika, Estonian apparel retailer, has its announced July sales
of EEK90.1M, an increase of +37% yly. The news were met
enthusiastically by the investors, helping the share price grow by
+4.41% during the week



Consumer Discretionary

Apranga 97.7 19.83 20.07 52.0% 34.6 10.0 18.6
Baltika 104.4 6.80 7.10 -4.1% 25.3 6.6 17.9
Express Grupp 35.8 5.85 5.68 -3.7% 14.0 6.0 14.1
Norma 33.4 4.92 5.14 0.6% 10.9 1.3 3.2
Olympic Entertainment Gro 554.8 5.98 6.11 37.5% 38.2 6.8 22.0
PTA Grupp* 61.7 5.43 5.27 34.1% 26.6 6.4 20.0
Snaige 17.1 8.70 9.20 -24.0% - 2.2 23.7
Starman 19.5 5.00 5.00 13.6% 22.4 4.8 11.7
Tallinna Kaubamaja 118.6 9.17 8.85 -3.6% 17.6 4.3 14.2
Vilniaus Baldai 7.5 19.85 19.89 9.9% - 2.9 22.3
Consumer Staples
Kalev 22.5 1.11 1.15 -27.7% - 1.2 24.4
Latvijas Balzams 5.5 4.35 4.26 -3.8% 10.0 1.0 8.5
Pieno Zvaigzdes 50.6 5.10 5.23 -3.1% 15.4 2.2 6.7
Rokiskio Suris 39.8 62.00 62.50 13.6% 19.5 1.4 6.6
Saku Olletehas 30.9 1591 15.45 13.6% 19.2 9.6 8.5
Zemaitijos Pienas 13.6 20.65 21.40 -15.2% 8.0 1.4 4.1
Energy
Klaipedos Nafta 32.3 1.09 1.11 -3.5% 49.6 1.0 13.2
Latvijas Gaze 18.0 10.55 10.45 1.3% 19.6 1.3 10.4
Latvijas Kugnieciba 122.8 1.32 1.38 29.0% 7.8 1.2 6.5
Lietuvos Dujos 31.6 3.69 3.67 -3.7% 19.4 0.9 10.5
Lietuvos Elektrine 9.0 6.00 6.00 33.6% - 0.9 15.0
Ventspils Nafta 64.1 2.85 3.06 30.2% 27.7 1.1 126.5
Financials & Real Estate
Arco Vara 84.9 2.03 2.15 -11.5% B3 1.7 7.6
Invalda 74.4 18.83 19.61 57.1% 11.7 2.6 14.5
Siauliu Bankas 109.5 3.96 3.94 1.0% 14.9 2.6 -
Snoras 18.1 5.36 5.40 8.0% 14.7 3.3 -
Ukio Bankas 148.4 4.97 5.00 27.9% 11.7 2.4 -
Healthcare & Pharmaceuticals
Grindeks 43.7 7.70 7.80 8.3% 11.5 2.2 8.4
Olainfarm 11.1 3.00 3.08 25.7% 32.1 2.9 12.2
Sanitas 175.2 33.00 31.50 131.6% - 3.1 26.0
Industrials
Eesti Ehitus 62.4 6.01 6.00 13.5% 15.8 6.0 12.9
Harju Elekter 33.4 3.53 3.55 -14.5% 22.5 1.7 17.4
Lietuvos Juru Laivininkyste 10.6 0.62 0.63 1.6% 59.9 0.6 6.4
Merko Ehitus 124.0 25.50 24.80 26.2% 10.8 4.1 9.7
Panevezio Statybos Trestas 39.7 18.30 18.80 24.5% 17.3 5.8 11.8
Rigas Kugu Buvetava 7.3 0.88 0.86 -7.5% 81.6 0.7 10.9
Tallink Grupp 522.4 1.36 1.36 6.4% 8.6 1.6 13.5
IT & Telecommunications
Eesti Telekom 197.4 8.10 8.19 -2.5% 12.6 5.3 7.6
SAF Tehnika 5.1 5.00 5.04 -58.0% 10.3 1.7 7.6
TEO LT 196.9 2.51 2.50 -9.4% 13.5 2.0 4.8
Vilniaus Vingis 8.8 5.77 5.72 -2.2% 2.7 0.7 -
Materials
Grigiskes 14.4 2.70 2.63 -10.8% 20.2 1.5 7.3
Liepajas Metalurgs 8.1 2.85 2.83 15.5% 4.5 0.7 -
Lifosa 15.2 47.05 47.75 123.1% 35.1 2.5 16.2
Utilities
City Service 21.9 16.01 16.09 24.2% 36.4 8.9 33.1
Lietuvos Energija 36.3 5.30 5.25 33.2% - 1.7 19.6
Rytu Skirstomieji Tinklai 48.1 3.95 4.03 7.5% - 1.0 10.2
Tallinna Vesi 87.0 14.60 14.50 -3.4% 18.2 4.2 12.8
Vakaru Skirstomieji Tinklai 21.1 739.00 730.00 65.9% - 1.9 9.2
Average 73.8 13.4% 20.9 3.0 15.6
* Values adjusted to include Silvano Fashion Group

DISCLAIMER

The relevant research analyst(s), as named on the front page of this report, certify that all views expressed in this report accurately reflects their
personal views about the securities and companies named in this report; and no part of the analyst(s)'s compensation was, is, or will be directly or
indirectly related to the specific recommendation(s) or views expressed in this report.

The opinions and analysis in this report are based upon the opinions of DNB Nord Bankas and the prevailing market conditions as per date of this
report, all of which are subject to change without prior notice. This report does not by any means constitute an offer or a solicitation, nor a recom-
mendation to purchase or sell securities, commodities, currencies or other investments referred to herein. DnB Nord Bankas does not assume any
fiduciary responsibility or liability for any consequence, financial or otherwise, arising from any investment or disinvestment decision taken on the
basis of this report. The copyright on this report belongs to DnB Nord Bankas. The report may not be reproduced in any form whatsoever without
written permission of DNB Nord Bankas. All non-authorised reproduction or use of this report, whether in whole or in part, will be the responsibility of
the user and will lead to legal proceedings.

Any forecasts or price targets disclosed for securities and/or companies in this report may not be achieved due to multiple risk factors, including
without limitation market volatility, corporate actions, the unavailability of complete and accurate information and/or the subsequent transpiration
that underlying assumptions made by DnB Nord Bankas or other sources relied upon in the report were inapposite.



