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According to these Terms of Reorganization puliiatistock company “INVL Baltic Real Estate” which
ceases to operate without liquidation process, &ged into public joint-stock company “Invaldos
nekilnojamojo turto fondas”, which continues itseogtions under a new name as a public joint-stock
company “INVL Baltic Real Estate” and all the rightand duties (including the name) of public joitttek
company “INVL Baltic Real Estate” are transferredhie company that continues to operate after gérgen
(Company participating in the Reorganization).

These Terms of Reorganization have been drawn apdardance with provisions of the Civil Code df th
Republic of Lithuania, Law on Companies of the Rajguof Lithuania and other applicable legal adtshe
Republic of Lithuania.

Preparation of the Terms of Reorganization was aga on 30 April 2015 by the decision of the sole
shareholder of public joint-stock company “Invalduekilnojamojo turto fondas” and on 30 April 201% b
the decision of general meeting of shareholdemubfic joint-stock company “INVL Baltic Real Estate

Terms of Reorganization are prepared by the bopdldic joint-stock company “INVL Baltic Real Ed&d
and public joint-stock company ,Invaldos nekilnojgjmturto fondas".

The Chairman of the Board of public joint-stock gamy “INVL Baltic Real Estate” Alvydas Banys, the
Director of the company Andrius DaukSas and thesgerauthorized to manage the accounting of the
company Raimondas Rajeckas, also the ChairmaneoBtard of public joint-stock company “Invaldos
nekilnojamojo turto fondas" Andrius Dauk3as, therddior of the company Gediminas Bronislovas
Rimkevicius and the person authorized to manage the adnguot the company Raimondas Rajeckas,
hereby confirm, that to the best of their knowledgéormation provided in the Terms of Reorganiaati
(including all Annexes) coincides with the datacds31 December 2014, and there are no missing data,
which may have substantial impact to the meaninguzh information and assessment of the Company
participating in the Reorganization and CompanyngdReorganized and responsible persons put aH thei
efforts in order to ensure it.

Publication of the Terms of Reorganization does gigé ground for presumption that no changes shall
occur in the public joint — stock company “INVL Bial Real Estate” and/or public joint-stock company
“Invaldos nekilnojamojo turto fondas” from the momhe@f publication and that information providedtims
document shows significant information in everyeatfat any moment of validity of this document.

Investment decisions should be made based on vhstors’ knowledge, valuation of situation of thebfic
joint - stock company “INVL Baltic Real Estate” apdblic joint-stock company “Invaldos nekilnojamojo
turto fondas“ also documents and additional lateblished information related to the Terms of
Reorganization. The Terms of Reorganization (incigdAnnexes) should not be treated as business,
investment or legal recommendation. Every investmuld contact its consultant for the legal, bussner

tax advice.

Chairman of the Board of public joint - stock Chairman of the Board of public joint - stock
company “INVL Baltic Real Estate” company “Invaldos nekilnojamojo turto fondas*
Alvydas Banys Andrius Dauk3as

Director Director

Andrius DaukSas Gediminas Bronislovas Rimkeiiis

Person authorized to manage the accounting Person authorized to manage the accounting

Raimondas Rajeckas Raimondas Rajeckas
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In these Terms of Reorganization, all capitalizents will have the meaning indicated below:

Day of Exchange of Shares

Reorganization

Terms of Reorganization

Day of preparation of the
Terms of Reorganization

Completion of the
Reorganization

means the day on which (i) the amended ArticleAssociation of
the public joint - stock company “Invaldos nekilaojojo turto
fondas” stating change of the name and increastw@zed capital
is registered in the Register of Legal Entities @idhe public joint
- stock company “INVL Baltic Real Estate” is derstgred from the
Register of Legal Entities. Unless otherwise predidby the
mandatory rules of law, the moment of registratmnamended
Articles of Association of the public joint - stockmpany “Invaldos
nekilnojamojo turto fondas” and deregistration loé fpublic joint -
stock company “INVL Baltic Real Estate” will be dued
concurrent, i.e. both indicated events shall bardekas occurred at
the same moment if they take place (i) on the sdaye- at the end
of such day, (ii) on different days - at the endhaf day of the latest
event took place. Any reference to the Day of Ergeaof Shares
will mean the reference to end of the Day of Exgjeanf Shares,
except otherwise is provided in the Terms of Reoiggdion or other
related documents.

means the process during which (i) the public jeistock company
“INVL Baltic Real Estate” which ceases to operatdthaut
liquidation is merged to the public joint-stock quamy “Invaldos
nekilnojamojo turto fondas” which continues to aderunder a new
name as the public joint - stock company “INVL BaReal Estate”,
(ii) all rights and duties of the public joint-stocompany “INVL
Baltic Real Estate” (including the name “INVL BaltReal Estate”)
are transferred to the company that continues terabg, (iii)
shareholders of the public joint - stock compariyVL Baltic Real
Estate” receive ordinary registered shares of titdip joint —stock
company “Invaldos nekilnojamojo turto fondas”, whicontinues to
operate under the name of public joint company “INBaltic Real
Estate”, in exchange of the ordinary registeredreshdeld in the
public joint - stock company “INVL Baltic Real E$td, free of
charge (iv) the authorized capital of the publioje- stock company
“Invaldos nekilnojamojo turto fondas” is increaseatordingly.

means these Terms of Reorganization of the pubiiat - stock
company “INVL Baltic Real Estate” and public joisteck company
“Invaldos nekilnojamojo turto fondas” drawn up iocardance with
the provisions of the Civil Code of the Republic lathuania, the
Law on Companies of the Republic of Lithuania atideo related
legal acts.

30 June 2015

means the end of the day on which the last of ¢hleviing events
will take place: (i) the amended Articles of Assditin of the public
joint — stock company “Invaldos nekilnojamojo tufemdas” stating
change of the name and increased authorized c@pitedistered in
the Register of Legal Entities; (ii) the publicrjbi stock company
“INVL Baltic Real Estate” is deregistered from tRegister of Legal
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Entities; (iii) shareholders of the public joinstock company “INVL
Baltic Real Estate” receive ordinary registeredrefaf the public
joint-stock company “Invaldos nekilnojamojo turtmntlas” in
exchange of held shares of the Company being Reizegh

Company participating in means public joint-stock company “Invaldos neljiamojo turto

the Reorganization fondas”, data on which on the Day of preparatiothefTerms of the
Reorganization is stated under the paragraph 4.2.1.

Meeting of the Company means the general meeting of shareholders of tbenp&ny

participating in the participating in the Reorganization that shall make decision

Reorganization regarding Reorganization, approve the Terms of georation and

approve the amended Articles of Association of tbempany
participating in the Reorganization that contintesperate after the
Reorganization.

Company being Reorganized  means public joint-stock company “INVL Baltic Reastate”, data
on which on the Day of preparation of the Terms tbg
Reorganization is stated under the paragraph 4.3.

Meeting of the Company means the general meeting of shareholders of tmap@ny being

being Reorganized Reorganized that shall make the decision regarB@grganization,
approve the Terms of Reorganization and approveathended
Articles of Association of the Company participatinn the
Reorganization that continues to operate afteRi@rganization.

Manager of the Register of means Vilnius Branch of the Register of Legal &#giof the State
Legal Entities Enterprise Centre of Registers.

In case indicated otherwise, definitions in singdtarm shall also mean the plural, words importome
gender shall also mean the other, words importerggn shall include legal and natural person.

Headings of the articles and definitions of therigrof Reorganization, names of structural partsuaesl
for convenience only and shall have no impact oerpretation of the Terms of Reorganization.

If not provided otherwise in these Terms of Reoiz@ion, any reference to the laws, a particuler da
other legal act shall mean a reference to the bwetraing of the laws, particular law or other I&égats of
the Republic Lithuania on the Day of preparatiothef Terms of Reorganization.
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2. GENERAL TERMS

2.1

2.2.

2.3.

2.4.

2.5.

2.6.

2.7.

2.8.

2.9.

2.10.

The goal of the Reorganization is: on the basigroivisions of the Law on Companies of the
Republic of Lithuania and the Civil Code of the BRbfic of Lithuania to merge public joint-stock
company “INVL Baltic Real Estate”, which after tHiReorganization ceases to operate without
liquidation process, to public joint-stock compatgvaldos nekilnojamojo turto fondas”, which
after all the rights and duties (including the namiethe public joint-stock company “INVL Baltic
Real Estate” are transferred, continues its operatunder the new name of public joint-stock
company “INVL Baltic Real Estate”.

Preparation of Terms of Reorganization was appr@red0 April 2015 by the decision of the sole
shareholder of the public joint-stock company “liies nekilnojamojo turto fondas” (decision

attached as Annex 1) and by the general meetirilgeo$hareholders of public joint-stock company
“INVL Baltic Real Estate” that was held on 30 Ap2id15 (protocol attached as Annex 2).

Terms of Reorganization are prepared in accordaiiteArticles 61-69 of the Law on Companies
of the Republic of Lithuania and Chapter VIII of @oTwo of the Civil Code of the Republic of
Lithuania, taking into account the requirementstbir legal acts of the Republic of Lithuania.

Terms of Reorganization are prepared based orf s@noial financial statements of the public joint-
stock company “INVL Baltic Real Estate” and the peibjoint-stock company “Invaldos
nekilnojamojo turto fondas” prepared as of 31 Deoen2014 (Annexes 7 and 8).

Together with these Terms of Reorganization a nesyept of Articles of Association of the
Company participating in the Reorganization is pred (Annex 3).

Assessment of the Terms of Reorganization is paddrand report is prepared by UAB “MOORE
STEPHENS VILNIUS”, code 123903963, registered adgslré Kubiliaus st. 6, Vilnius (Report of
Assessment of the Terms of Reorganization from dbg it is submitted to the Company
participating in the Reorganization and the Compbhewyng Reorganized becomes Annex 4 of the
Terms of Reorganization).

In accordance with paragraph 8 of Article 63 of ltlaev on Companies of the Republic of Lithuania,
the Terms of Reorganization will be submitted te anager of the Register of Legal Entities, not
later than on the day of the public announcemerthén source that is stated in the Articles of
Association of the Company being reorganized - lwe telectronic publication for public
announcements which is issued by the Manager oR#wgster of Legal Entities and in the source
stated Articles of Association of the Company piptiting in the Reorganization — newspaper
“Verslo Zinios”, also announced in the Central tated information base as well as in the websites
of the Company being Reorganizedw.invibalticrealestate .t

The Company being Reorganized during all the pestatting from the first day of public
announcement about preparation of the Terms of da@@ration in the electronic publication for
public announcements which is issued by the Manaféne Register of Legal Entities and in the
newspaper “Verslo Zzinios”, and finishing no earlidnan on the day of Completion of
Reorganization, publicly and free of charge puldssithe Terms of Reorganization in its web-site
www.invibalticrealestate ltThe Company participating in the Reorganization ahe Company
being Reorganized provide access to the Terms afdaeization in the premises located in
Seimyniski g. 1A, Vilnius.

In accordance with paragraph 2 of Article 62 of ltlaev on Companies of the Republic of Lithuania,
meetings of the Company participating in the Reoizgtion and the Company being Reorganized
shall make decisions no earlier than 30 days dfterManager of the Register of Legal Entities
announces about the Terms of Reorganization retePmotocols of aforementioned meetings shall
be submitted to the Manager of the Register of Le&gdities no later than within 5 days after the
meeting.

Each action of the Reorganization shall be perfdrta&ing into consideration general principal and
goal - ensure smoothness, transparency, efficieecgnomy and rapidity of the Reorganization
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process despite this principle is mentioned or wdile describing particular steps of the
Reorganization.

The principle mentioned in paragraph 2.10 of thEeems of Reorganization shall mean that the
time limits stated by these Terms of Reorganizatiod legal acts for the particular actions of the
Reorganization have to be treated as the maximum ltimits. Therefore, all efforts have to be made

in order to complete the said actions immediatetiiére is real and reasonable opportunity, except
when it is prohibited by mandatory provisions of thws or other legal acts. The time limits stated
in these Terms of Reorganization may be missegédiormance of some action delayed) only in

cases when those time limits cannot be kept dubedollowing reasons: the Reorganization has
been suspended and (or) mandatory provisions datire prohibit conduction of the particular steps

in time limits stated in the Terms of Reorganizatio

Furthermore, the principle mentioned in paragradi® »f these Terms of Reorganization shall also
mean that if in particular situation any actionatetl with the Reorganization may be performed
more smoothly, transparently, efficiently and réypiy another body of the Company participating
in the Reorganization or the Company being Reorgahor another person which has a right to act
on behalf of the above-mentioned companies, thisradias to be completed by the said body or
person which has the right to act on behalf ofdwpany, except the cases when it is prohibited by
mandatory provisions of the laws.



Terms of Reorganization of Public jodint-stock camyp ,INVL Baltic Real Estate” and Public jodint-sto,Invaldos

nekilnojamojo turto fondas]yesti autonj]
30 June 2015

3. THE MODE, LEGAL ASSUMPTIONS , EXECUTION AND COMPLETION OF THE REORGANIZATION

3.1

3.2.

The mode of the Reorganization:

3.1.1.

3.1.2.

3.1.3.

3.1.4.

The Reorganization is performed in the manner atditd in paragraph 3 of Article 2.97 of
the Civil Code of the Republic of Lithuania, whemedegal entity is merged to the other and
all the rights and duties of the first subject taamsferred to the later.

The Reorganization corresponds with paragraph paof 2 of Article 41 of the Law on
Corporate Income Tax of the Republic of Lithuaniecading to which “entities are
reorganized by means of a merger by acquisitienpne or more entities, on being dissolved
without going into liquidation, (hereinafter refed to as the “acquired entities”) are merged
with another existing entity (hereinafter refertecas the “acquiring entity”) and, at the time
of the merger, all the assets, rights and obligataf the acquired entity are transferred to the
acquiring entity and members of the acquired entityexchange for the shares (interests,
member shares) held in the acquired entity, receliages (interests, member shares) issued
by the acquiring entity, to which all the asseights and obligations of the acquired entity
are transferred".

As the Reorganization corresponds with cases afgegdzation and transfer provided in
Article 41 of he Law on Corporate Income Tax of the Republic itfidania,according to
part 1 of Article 42 of thé.aw on Corporate Income Tax of the Republic ohu#nia when
the shareholders of the Company being Reorganieegive shares in the Company
participating in the Reorganization in exchange floose held in the Company being
Reorganized, the increase of the value of sharal sbt be treated as income of such
shareholders. In this case, the acquisition priteéhe shares received in the Company
participating in the Reorganization in exchange fioe shares of the Company being
Reorganized is the acquisition price of the shbedsre the transfer was effected.

As the Reorganization corresponds with cases afgagization and transfer intended in
Article 41 of he Law on Corporate Income Tax of the Republic itfidania,according to
part 2 of Article 42 of théeaw on Corporate Income Tax of the Republic ohudniawhen
the Company being Reorganized transfers assethidoCbmpany participating in the
Reorganization, the increase of the value of assieall not be treated as income of the
Company being Reorganized. In this case, the atiguigrice of such assets shall be the
acquisition price of the assets before the transéey effected.

Legal assumptions of the Reorganization are tHeviohg:

3.2.1.

3.2.2.

3.2.3.

3.2.4.

3.2.5.

3.2.6.

the authorized capital (shares emission price ef st share issue) of the Company
participating in the Reorganization and the Complaeyg Reorganized have been fully paid

up;
the Company patrticipating in the Reorganization #red Company being Reorganized have

not acquired the status of the company being rexzgd or involved into the reorganization,
or the company being transformed, or the compaitigundation, bankruptcy or restructuring;

preparation of the Terms of Reorganization was @amu by the decision of the sole
shareholder of the public joint-stock company “llies nekilnojamojo turto fondas” on 30
April 2015 (Annex 1) and by the general meetingsbéreholders of the public joint-stock
company “INVL Baltic Real Estate” on 30 April 20{Annex 2);

the Terms of Reorganization have been drawn uhéyBbard of the Company participating
in the Reorganization and the Board of the Commeiyg Reorganized,

the Terms of Reorganization are assessed and puoet ris prepared by UAB “MOORE
STEPHENS VILNIUS?;

the Board of the Company Participating in the Rapization and the Board of the Company
being Reorganized are preparing reports abounteaded Reorganization.
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3.3. Imp
3.3.1

3.3.1.1.

3.3.1.2.
3.3.1.3.
3.3.1.4.

3.3.2.

3.3.2.1.
3.3.2.2.
3.3.2.3.

3.3.2.4.

3.3.2.5.
3.3.2.6.

3.3.2.7.

3.3.3

3.3.4.
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lementation and Completion of the Reorganization

. hot later than 30 days before the Meeting of then@amy participating in the Reorganization

and the Meeting of the Company being Reorganizeel,information about the prepared
Terms of Reorganization shall be published one timine electronic publication for public
announcements which is issued by the Manager ofReéegister of Legal Entities and
provided to all creditors of the Company participgtin the Reorganization and the
Company being Reorganized in writing (by registered! or in person). The announcement
shall contain further mentioned data and infornmatichere the documents listed under the
paragraph 3.2.2. of the Terms of Reorganizationbeafound:

information indicated in Article 2.44 of the Civ@@ode of the Republic of Lithuania about the
Company participating in the Reorganization andGbepany being Reorganized;

mode of the Reorganization;
the companies that will continue to operate afterReorganization;

the moment when all the rights and duties of then@any being Reorganized are transferred to
the Company participating in the Reorganization.

not later than 30 days before the Meeting of then@any Participating in the Reorganization
and the Meeting of the Company being Reorganizeth the Company being Reorganized
and the Company participating in the Reorganizatiaii offer a possibility for their
shareholders and creditors to access further mmattidocuments respectively in the web-site
www.invlbalticrealestate.land in the premises located in Seimynj&r. 1A, Vilnius:

Terms of Reorganization;
new wording of the Articles of Association of ther@pany participating in the Reorganization;

the sets of annual financial statements and anmepalts for the last three years of the Company
participating in the Reorganization;

considering that the Company being Reorganized established on 29 April 2014 after the
split-off of the public joint-stock company “InvadLT” (current name — public joint-stock
company “Invalda INVL"), the set of annual financsatement and annual report of 2014 of the
Company being Reorganized, the set of annual finhetatement and annual report of 2013 of
the public joint-stock company “Invalda LT” (curtemame — public joint-stock company
“Invalda INVL") and the set of annual financial sement and annual report of 2012 of the
public joint-stock company “Invalda” (current namepublic joint-stock company “Invalda
INVL");

the report of the assessment of the Terms of Raation;

the report about the intended Reorganization pespdsy the Board of the Company
participating in the Reorganization;

the report about the intended Reorganization pegpdry the Board of the Company being
Reorganized.

. The documents listed in paragraph 3.3.2. of then§esf Reorganization will be available for
the shareholders to download free of charge on website of the Company being
Reorganizedvww.invlbalticrealestate.land print or receive copies of these documents fre
of charge in the premises of the Company particigain Reorganization and/or the
Company being Reorganized located in Seimyni&tr. 1A, Vilnius during all period
indicated in paragraph 2.8 of the Terms of Reowgitn.

If there are any substantial changes in assetbisrignd liabilities from the Day of

preparation of the Terms of Reorganization, theagan of the corresponding company will
immediately draw up written announcements regarginch changes and will attach to the
documents listed in paragraph 3.3.2. of the Termd&Rkeorganization. If there are any
substantial changes in assets, rights and liaslitiom the Day of preparation of the Terms
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3.3.6.

3.3.7.

3.3.8.

3.3.9.

3.3.10.

3.3.11.
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of Reorganization till the day of the Meeting ofetlCompany participating in the
Reorganization and the day of the Meeting of thenfany being Reorganized, the manager
of the corresponding company will verbally annourtbe changes in the meeting of a
corresponding company and inform the manager obther company so he is able to inform
shareholders.

Proposals regarding the Terms of Reorganization peagubmitted by the Board, manager
and shareholders of the Company participating @énRborganization and the Company being
Reorganized, holding the shares with their nomuaddie not less than 1/3 of the authorized
capital of corresponding company.

The Terms of Reorganization, the report about ntended Reorganization drawn up by the
board of the Company participating in the Reorgaiion, the report about the intended
Reorganization drawn up by the board of the Compmseigg Reorganized and the report of
the assessment of Terms of Reorganization shalibmiitted to the Manager of the Register
of Legal Entities no later than on the day inforimatabout their preparation is published in
the electronic publication for public announcementsch is issued by the Manager of the
Register of Legal Entities and newspaper “Verstoas”.

From the day of publication about preparation @& frerms of Reorganization, the public
joint - stock company “Invaldos nekilnojamojo tuftndas” shall acquire the legal status of
the company participating in the reorganization gmudblic joint-stock company “INVL
Baltic Real Estate” shall acquire the legal statuie company being reorganized.

Creditors of the Company participating in the Remigation and the Company being
Reorganized may submit their claims from the filaly of publication of the Terms of
Reorganization until the Meeting of the Companytipgrating in the Reorganization and the
Meeting of the Company being Reorganized.

The decision regarding Reorganization, approvalthed Terms of Reorganization and
approval of the Articles of Association of the Camp participating in the Reorganization,
that will continue its operations after the Reofgation, will be adopted by the Meeting of
the Company participating in the Reorganization #mel Meeting of the Company being
Reorganized not earlier than 30 days from the dawbich the Manager of the Register of
Legal Entities announces about Terms of Reorgdaizatceived.

Documents confirming the decisions regarding ther&anization taken by the Meeting of
the Company participating in the Reorganization #rel Meeting of the Company being
Reorganized will be submitted to the Manager ofRlegister of Legal Entities not later than
within 5 days of the corresponding meeting.

The Reorganization will be completed after theilimént of all below stated conditions:

the Register of Legal Entities will register newrding of Articles of Association of the
Company participating in the Reorganization chaggthe authorized capital of the
company and the name herein;

the Register of Legal Entities will deregister ®empany being Reorganized;

the shareholders of the Company being Reorganiiktdeseive shares of the Company
participating in the Reorganization in exchangehaf shares held in the Company being
Reorganized.
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4. THE INFORMATION ABOUT THE COMPANY PARTICIPATING IN THE REORGANIZATION AND THE
COMPANY BEING REORGANIZED

4.1. The Company participating in the Reorganizatioerafhe Company being Reorganized is merged and
ceases to operate as a legal person as indicatétese Terms of Reorganization, on the day of
Completion of the Reorganization shall take oveassets, rights and liabilities of the Companynei
Reorganized, including assets, rights and liabgitiot indicated in financial statements of the Gamy
being Reorganized, without signing any deeds oisfier — acceptance and shall continue its opeation

4.2. Company participating in the Reorganization:

4.2.1 The data on the Company participating in the Rauregdion as of the Day of preparation of the
Terms of Reorganization:

Description

Public join-stock company ,Invaldos nekilnojamajo

Name of the legal entity turto fondas®

Legal form of the legal entity Public joint-stock company
Registered address A. Juozapamiaus str. 6, Vilnius
Company code 152105644

The Register of Legal Entities of the Republic | of

Register which accumulates and stores th Lithuania, manager — Vilnius Branch of Centre |of

data about the legal entity

D

Registers
VAT payer’'s code LT521056415
Authorized capital 33265440 LTL

Authorized capital converted in
accordance with provisions of Republic of
Lithuania Law on redenomination to the
euro of the capital and of the nominal valug
of securities of public limited liability
companies and private limited liability
companies and amendment of the article
of association of these companies

9646 977,60 EUR

|72}

Fully paid authorized capital 33 265 440 LTL /9 646 977,60 EUR
Number of shares 33 265 440 units
Nominal value per one share 1LTL

Nominal value per one share converted in
accordance with provisions of Republic of
Lithuania Law on redenomination to the
euro of the capital and of the nominal value
of securities of public limited liability
companies and private limited liability
companies and amendment of the article
of association of these companies

0,29 EUR

192}

Class of the shares Ordinary registered shares

Type of the shares Uncertificated

ISIN code of the shares LT0000127151

ﬁaeggcljated market on which the shares ar¢ Not traded

Share account manager Public joint-stock company brokerage house “Firfasta
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4.2.2 The data on the Company participating in the Retrgdion after the Completion of the

Reorganization:

Description

Name of the legal entity

Public joint-stock company “INVL Baltic Real Estate

Legal form of the legal entity

Public joint-stock company

Registered address

Seimyniski str. 1A, Vilnius

Company code

152105644

Register which accumulates and stores th
data about the legal entity

of
of

The Register of Legal Entities of the Republic
Lithuania, manager — Vilnius Branch of Centre
Registers

e

The VAT payer’s code

LT521056415

Authorized capital

12 535 613,08 EUR

Fully paid authorized capital

12 535 613,08 EUR

Number of shares

43 226 252 units

Nominal value per one share

0,29 EUR

Class of the shares

Ordinary registered shares

Type of the shares

Uncertificated

ISIN code of the shares

LT0000127151

Regulated market on which the shares are
traded

| NASDAQ OMX Vilnius. The aim is to include th
"shares in the market within minimal required ti
indicated in legal acts.

Share account manager

Public joint-stock company brokerage house “Firfast
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4.3. The data on the Company being Reorganized:

Description
Name of the legal entity Public joint-stock company “INVL Baltic Real Estate
Legal form of the legal entity Public joint-stock company
Registered address Seimyniski str. 1A, Vilnius
Company code 303299735

The Register of Legal Entities of the Republic | of

Register which accumulates and stores theLithuania, manager — Vilnius Branch of Centre | of

data about the legal entity

Registers
The VAT payer's code Not VAT payer
Authorized capital 2 042 865,85 EUR
Fully paid authorized capital 2 042 865,85 EUR
Number of shares 7 044 365 units
Nominal value per one share 0,29 EUR
Class of the shares Ordinary registered shares
Type of the shares Uncertificated
ISIN code of the shares LT0000128746
5:gg(ljated market on which the shares are NASDAQ OMX Vilnius.

Share account manager Public joint-stock company brokerage house “Firfasta
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5. EXCHANGE RATIO OF THE SHARES OF THE COMPANY PARTICIPATING IN THE REORGANIZATION FOR
THE SHARES OF THE COMPANY BEING REORGANIZED , AND THE SUBSTANTIATION THEREOF .

THE NUMBER OF SHARES OF THE COMPANY PARTICIPATING IN THE REORGANIZATION AND
OPERATING AFTER THE REORGANIZATION ACCORDING TO THEIR CLASSES AND NOMINAL VALUE

THE RULES OF SHARE ALLOCATION TO THE SHAREHOLDERS

5.1.

5.2.

5.3.

As of the Day of preparation of the Terms of Reaiz@tion:

- the authorized fully paid up capital of the Compdeing Reorganized is 2 042 865,85 EUR (two
million forty-two thousand eight hundred sixty-fiveuro and eighty-five cent). It is divided into
7 044 365 (seven million forty-four thousand thteendred sixty-five) ordinary registered shares
with nominal value of 0,29 (twenty-nine hundredtB&)R each. As of the Day of preparation of the
Terms of the Reorganization the Company being Reuzgd has not acquired its own shares;

- the authorized fully paid capital of the Compapgrticipating in the Reorganization is 9 646
977,60 EUR (nine million six hundred forty-six tteaund nine hundred seventy-seven euro and sixty
cent). It is divided into 33 265 440 (thirty-threeillion two hundred sixty-five thousand four
hundred forty) ordinary registered shares with mahvalue of 0,29 (twenty-nine hundredths) EUR
each. As of the Day of preparation of the TermRebrganization the Company participating in the
Reorganization has not acquired its own shares.

The exchange ratio at which the shares of the Coynpaing Reorganized is exchanged to the
shares of the Company participating in the Reomgditin — 6,136287941, i.e. for every share of the
Company being Reorganized shareholder of the Coynpeing Reorganized shall get 6,136287941
ordinary registered shares with nominal value 88 UR each of the Company participating in the
Reorganization (total number of shares of eachedindder shall be rounded to the whole share
according to the rules of arithmetic).

Substantiation of the shares exchange ratio:

5.3.1. As of the Day of preparation of the Terms of Reaiz@tion, the Company being Reorganized is

the sole shareholder of the Company participatingthe Reorganization, which owns
33 265 440 ordinary registered shares with nomwvalbe of 0,29 EUR of the Company
participating in the Reorganization;

5.3.2. Shares of the Company patrticipating in the Reomgdiun are the main asset of the Company

being Reorganized.

5.3.3. Asset of the Company participating in the Reorgatiin is real estate objects assessed

according to the market value by the independempety valuers. The value of the objects is
indicated in the audited set of annual financiatleshents of the 31 of December, 2014;

5.3.4. Considering the paragraphs 6.2.1 — 6.2.3 it is looled that equity capital of the both companies

— Company participating in the Reorganization dredl@ompany being Reorganized, essentially
corresponds real market value and the exchangeafitine shares is established according to the
equity capital of the corresponding company of 3IDecember, 2014. Equity capital of the
Company participating in the Reorganization — 38 6Q0 LTL, equity capital of the Company
being Reorganized — 50 062 000 LTL (data of thetaddset of annual financial statements of
2014).

5.3.5. one ordinary registered share with the nominal eaddi 0,29 EUR of the Company being

Reorganized equals 7,106673 LTL (2,058234826 EUR)eequity capital of this company;

5.3.6. one ordinary registered share with the nominalev@fi0,29 EUR of the Company participating

in the Reorganization equals 1,158139 LTL (0,332420EUR) of the equity capital of this
company;

5.3.7. the exchange ratio of the shares is establisheatding to the part of the equity capital for one
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share: 7,106673 (2,058234826 euro) /1,158139 (@ BBH9 euro);

According to the exchange ratio established thbaisted capital of the Company participating in
the Reorganization operating after the Reorgamimashall be equal to 12 535 613,08 EUR, and
shall be divided into 43 226 252 ordinary registesbares with nominal value of 0.29 EUR each.

In order to ensure smooth implementation of theeslexchange procedure stated in the Terms of
Reorganization, the trading in NASDAQ OMX Vilniusto8k Exchange of the shares of the
Company being Reorganized will be suspended net lditan 5 (five) business days until the
Meeting of the Company being Reorganized. Sharesthef Company participating in the
Reorganization will be included in the list of NABDR OMX Vilnius Stock Exchange within the
minimal time limits indicated in legal acts (Shamfsthe Company being Reorganized will not be
traded after the suspension in the aforesaid timisl until the shares of the Company participating
in the Reorganization will be included in the I$tNASDAQ OMX Vilnius Stock Exchange).

If a fractional amount occurs while calculatingizesof a new authorized capital and/or exchanging
the shares of the Company participating in the gaaration for the shares in the Company being
Reorganized as indicated in the Terms of Reorgtairathe fraction will be rounded to a whole
number using arithmetic rounding rules: (i) if st digit of decimal fractional part is figure &
bigger, 1 is added to the last digit of the whalenber; (ii) if the first digit of the decimal fraohal
part is less than 5, the last digit of the wholenbar will remain unchanged.

If due to arithmetic rounding the total sum of @sarof the Company participating in the
Reorganization is larger or smaller than the nuntdfeshares indicated in paragraph 4.2.2., the
number of shares held by the largest shareholdebevadjusted accordingly up or down.
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6. THE PROCEDURE AND TIME LIMITS OF THE ISSUE OF SHARES OF THE COMPANY
OPERATING AFTER THE REORGANIZATION

6.1. At the end of the Day of Exchange of Shares, tlaeedtolders of the Company being Reorganized
on the basis of these Terms of Reorganization stlislbose shares of the Company being
Reorganized and obtain 6,136287941 shares of thgo&uay participating in the Reorganization.

6.2. The share account managers of the Company pattigyp@ the Reorganization and the Company
being Reorganized in accordance with the Termseafrganization and the legal acts regulating the
procedure shall make the necessary records confirthie disposal of the ownership of the shares in
the Company being Reorganized and acquisition efalnership of the shares in the Company
participating in the Reorganization.

6.3. The shares of the Company participating in the Badeation after the Completion of the
Reorganization will be included in NASDAQ OMX Vi Stock Exchange Secondary list
according to the procedure laid down in the legtd.a

6.4.  All rights granted by the shares of the Companyigipating in Reorganization that will continue its
operations after the Reorganization will be obtdiae the day the ownership rights are obtained.

7. THE PRICE DIFFERENCE, PAID OUT IN CASH, BETWEEN THE SHARES HELD BY THE SHAREHOLDERS
AND THE SHARES TO BE RECEIVED IN THE COMPANY PARTICIPATING IN REORGANIZATION THAT
WILL CONTINUE ITS OPERATIONS AFTER THE REORGANIZATION

7.1.  There will be no price difference between the shasehanged, therefore there will be no payments
in cash.

8. THE MOMENT FROM WHICH THE SHAREHOLDERS OF THE COMPANY BEING REORGANIZED SHALL BE
ENTITLED TO PARTICIPATE IN THE PROFITS OF THE COMPANY PARTICIPATING IN THE
REORGANIZATION AND ALL TERMS RELATED TO THE GRANTING OF THISRIGH T

8.1. The shareholders of the Company being Reorganizalt Ise entitled to participate in the profit of
the Company participating in the Reorganizatiormfrthe Day of Exchange of Shares, i.e. the
shareholders shall be entitled to receive dividefidsn the Company participating in the
Reorganization from the day mentioned before.
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9. THE MOMENT FROM WHICH THE ASSETS , RIGHTS AND LIABILITIES OF THE COMPANY BEING
REORGANIZED SHALL BE ASSUMED TRANSFERRED TO THE COMPANY PARTICIPATING IN THE
REORGANIZATION .

THE MOMENT FROM WHICH THE CONTRACTUAL RIGHTS AND LIABILITIES OF TH E COMPANY BEING
REORGANIZED SHALL BE ASSUMED TRANSFERRED TO THE COMPANY PARTICIPATING IN THE
REORGANIZATION AND THE TRANSACTIONS SHALL BE INCLUDED INTO ITS ACCOUNTING

9.1.

9.2.

9.3.

9.4.

9.5.

9.6.

All the assets, rights and liabilities of the Comp&®eing Reorganized, all the contractual rights an

liabilities of the Company being Reorganized sHadl assumed transferred to the Company
participating in the Reorganization and the tratisas shall be included into its accounting on the
basis of these Terms of Reorganization withouttawdilly signing of transfer — acceptance deeds at
the end of the day the Company being Reorganizedkiegistered from the Register of Legal

Entities.

From the day the Company being Reorganized is tsteegd from the Register of Legal Entities the
rights to manage, use and dispose the funds alsilalihe bank accounts of the Company being
Reorganized shall be transferred to the Companyicjgating in the Reorganization or these
accounts shall be closed and the funds in then bhaalansferred to the Company participating in
the Reorganization.

Rights to the assets of the Company being Reorgdrtimat shall be registered according to the legal
acts, duties of the Company being Reorganizedegat the assets that shall be registered as svell a
take-over of other duties that shall be registexecbrding to the legal acts, shall be registered if
registration is necessary according to mandataygl leorms. Limitations to the rights to the assets
that shall be registered, duties related to thetaghat shall be registered and other dutiesstteait

be registered according to mandatory legal normgransferred to the Company participating in the
Reorganization from the moment these limitationstied rights and/or duties are registered/re-
registered according to the legal acts if this éeded according to mandatory legal acts of the
Republic of Lithuania.

The Company participating in the Reorganizatioresakver all the assets, rights and duties of the
Company being Reorganized, including but not lichitassets, rights and duties not stated in the
financial statements as well as all the tax rigitsl duties, including but not limited, rights and
duties that might emerge after the tax administratather state institutions add on arrears adin
according to the legal acts for the operationshef Company being Reorganized until the day of
deregistration from the Register of Legal Entities.

If any assets, rights or liabilities of the Compdmeing Reorganized that are not mentioned earlier
will come out after the day of deregistration a tBompany being Reorganized from the Register of
Legal Entities, they will be transferred to the Qmamy participating in the Reorganization by the
procedure provided in paragraph 9.1. of these TefrfReorganization.

From the day the Company being Reorganized is degeegd from the Register of Legal Entities:

9.6.1. all the assets as well as the rights and lialsliissigned to those assets will be transferrdukto t

Company patrticipating in the Reorganization anduited into the accounting of the Company
participating in the Reorganization on the basithefe Terms of Reorganization, if otherwise is
not provided by mandatory legal acts;

9.6.2. all rights and liabilities related to the assetsferred including contractual rights and liataiit

of the Company being Reorganized will be transten® the Company participating in the
Reorganization and will be included into the acdmgnof the Company participating in the
Reorganization if otherwise is not provided by mendy legal acts or contracts of the Company
being Reorganized. If according to mandatory legetls of the Republic of Lithuania or
contracts of the Company being Reorganized theoapprof a creditor is required for the
transfer of particular liabilities, such liabiliseare assigned to the Company participating in the
Reorganization from the moment of receiving of jgatar approval of the creditor, if such
moment is subsequent to the moment of assignmeniabiities stated in the Terms of
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Reorganization. If such approval is not receivece t@ompany participating in the
Reorganization will put all efforts in order to agron a replacement of liabilities of the similar
content and value;

9.6.3. the Company participating in the Reorganization stért fulfilment of the assigned contractual

9.7.

9.8.

9.9.

liabilities in line with the provisions of the caoatts.

The drawing up and publication of the Terms of Reaaization will not restrict the right of the
Company participating in the Reorganization andGlenpany being Reorganized to conduct their
activity provided in the Articles of Association.

The Company participating in the Reorganizatiorthinithe period from publication of the Terms
of Reorganization till the Completion of the Reargation, while signing contracts, will inform
another party of its legal status.

The Company being Reorganized, within the periodmfr publication of the Terms of
Reorganization till the Completion of the Reorgatian, while signing contracts, will inform
another party about its legal status and abouttrdnesfer of rights and/or liabilities under such
contract on the basis of these Terms of Reorgaoizat

10. THE RIGHTS OF CREDITORS AT THE MOMENT OF REORGANIZATION

10.1.

10.2.

10.3.

10.4.

10.5.

10.6.

The rights of the creditors of the Company parttipg in the Reorganization and the Company
being Reorganized are protected by Article 2.10thefCivil Code of the Republic of Lithuania and
Article 66 of the Law on Companies of the Repubfit.ithuania.

The information about the drawn up of Terms of Raaization will be published one time in the
electronic publication for public announcementsalihis issued by the Manager of the Register of
Legal Entities and newspaper “Verslo zinios” anevided to all creditors of the Company
participating in the Reorganization and the Compheing Reorganized in writing (by registered
post or in person).

Each creditor of the Company participating in theoRjanization and the Company being
Reorganized will have a right to require to ternténar early discharge of liabilities according be t
agreements, also indemnify losses if this is prediih the agreements or there is a ground for
believing that the Reorganization will hinder thsatharge of the liability and in case of the reques
of the creditors, the company will not be able tovide additional safeguards. The creditors may
provide their requests from the first day of pudlion of the Terms of Reorganization until the
meeting of the corresponding company will adopt tlesolution of the approval of the
Reorganization.

The Company participating in the Reorganization tiedCompany being Reorganized must provide
additional safeguards for the discharge of liabsitto each creditor who so requests, where his
rights arose and did not expire before the pubboadf the drawn up Terms of the Reorganization
and there is a ground for believing that the Remigdion will hinder the discharge of a liabilities

The Company participating in the Reorganization/andhe Company being Reorganized may
refrain from providing additional safeguards foe tischarge of liabilities if the discharge of its
liabilities to the creditor is adequately securggledge, mortgage, surety or guarantee.

The documents for the registration of the Artiadég\ssociation of the Company participating in the

Reorganization and deregistration of the CompaygoReorganized thereof may not be submitted
to the Manager of the Register of Legal Entitieqdf additional safeguards for the discharge of
liabilities have been provided to the creditor wdm requested as laid down in these Terms of
Reorganization as well as before a court’'s decibetomes effective if the dispute over additional

safeguards for the discharge of liabilities is lgeneard in court.
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11. THE RIGHTS GRANTED BY THE COMPANY PARTICIPATING IN THE REORGANIZATION THAT WILL
CONTINUE ITS OPERATIONS AFTER THE REORGANIZATION TO THE HOLDERS OF THE SHARES OF
DIFFERENT CLASSES, DEBENTURES AND OTHER SECURITIES

11.1. There are no any other securities issued by thep@oynparticipating in the Reorganization than 33
265 440 ordinary registered shares with nominalevaif 0,29 EUR each. The proprietary and non-
proprietary rights of the owners of those shares dascribed by legal acts and the Articles of
Association of the company thereof.

11.2. From the Day of preparation of the Terms of Reomion till the Completion of the
Reorganization there are no plans to issue additisacurities. If any additional securities are
issued, these Terms of Reorganization will ceasetealid.

11.3. After the Completion of the Reorganization the Camp participating in the Reorganization will
have been issued 43 226 252 ordinary registeregéshath nominal value of 0,29 EUR each.

11.4. After the Completion of the Reorganization ordineggistered shares of the Company participating
in the Reorganization will grant to shareholdeght$ set up in the relevant legal acts and the
Articles of Association.

12. THE SPECIAL RIGHTS GRANTED TO THE MEMBERS OF THE BODIES OF THE COMPANY PARTICIPATING
IN THE REORGANIZATION AND THE COMPANY BEING REORGANIZED AND TO EXPERTS CARRYING
OUT THE ASSESSMENT OF THE TERMS OF REORGANIZATION

12.1. The Terms of Reorganization are assessed and fuwtren assessment is prepared by UAB
“MOORE STEPHENS VILNIUS”. The report on assessnsall include:

12.1.1. findings on validity and fairness of the exchanajgor

12.1.2. methods used to determine the exchange ratio adihfis on validity of these methods and
impact on the valuation of the shares;

12.1.3. description of assessment difficulties.

12.2. Rights granted to UAB “MOORE STEPHENS VILNIUS” wahil assessing the Terms of
Reorganization:

12.2.1. receive all the documents needed to assess andrerige report on assessment of the Terms of
Reorganization;

12.2.2. receive all the information needed to assess asgyhpe the report on assessment of the Terms of
Reorganization as well as get the explanationt®fianagers and employees of the Company
participating in the Reorganization and the Compaging Reorganized;

12.2.3. all the other rights provided in the agreement WihB “MOORE STEPHENS VILNIUS” and
the legal acts of the Republic of Lithuania

12.3. As provided in the Articles of Association of the@m@pany being Reorganized the bodies of the
company thereof are the following: the general mgedf shareholders, the Board (elected from 3
members) and the Manager (Director). Authorizatibthe Board and the Manager will cease to be

valid from the day the Company being Reorganizeddregistered from the Register of Legal
Entities.

12.4. As provided in the Articles of Association of th@rm@pany participating in the Reorganization the
bodies of the company thereof are the following general meeting of shareholders, the Board
(elected from 3 members) and the Manager (Director)

12.5. The structure of the managing bodies of the Comgmamticipating in the Reorganization that will
continue its operations after the Reorganizatiol wbt change after Completion of the
Reorganization. Board of the Company participaimghe Reorganization will be elected from 3
members for period of 4 years by the General mgetirshareholders of the Company participating
in the Reorganization. Chairman of the board amddinector of the Company participating in the
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Reorganization will be elected in the meeting a¢ Board, which will take place after General
meeting of the shareholder of the Company partiitigan the Reorganization.

12.6. The shareholders of the Company participating ia BReorganization that will continue its
operations after the Reorganization will have afippietary and non-proprietary rights stated by the
Articles of Association of the company thereof deghl acts.

12.7. The Board members, Managers and employees of thgp&uy participating in the Reorganization
and the Company being Reorganized during the Rataton will have all rights intended in
agreements and the Articles of Association of hraanies thereof and as well as legal acts.

12.8. The Boards of the Company participating in the Babpization and the Company being
Reorganized:

12.8.1.
12.8.2.

12.8.3.
12.8.4.

prepare the report of the corresponding Board diiggthe Reorganization;

make decisions and perform other actions relatéld the Reorganization and intended in these
Terms of Reorganization, decisions of the genemtings of shareholders and corresponding
legal acts;

manage the Reorganization and control its coursleeoforresponding company;

have all other duties and rights stated by legés and the Articles of Association of the
corresponding company.

12.9. The Managers of the Company participating in theorBanization and the Company being
Reorganized:

12.9.1.

12.9.2.

12.9.3.

12.9.4.

12.9.5.

12.9.6.

12.9.7.

12.9.8.

within their competence take decisions and condlicictions related with the Reorganization
and provided in the Terms of Reorganization andlué®ns of the Board of the corresponding
company;

ensure publication of information and documentatidhis required by mandatory legal acts;

in accordance with the requirements of law ensuft#igation of the information about drawn up
Terms of Reorganization as well as submission @flitrms of Reorganization and other related
documents to the Managers of the Register of LEgtties;

ensure the disclosure of decisions related with Re®rganization in accordance with the
requirements provided by laws;

submit the information and documentation relatethwlie Reorganization to the shareholders
and creditors of the corresponding company;

makes decision on provision of additional safegsidod discharge of liabilities to each creditor
of the corresponding company;

before the Completion of the Reorganization sighe tagreements on behalf of the
corresponding company;

at the time of the Reorganization managers of tlmngany being Reorganized and the
Company patrticipating in the Reorganization haveter liabilities and rights stated by legal
acts and the Articles of Association of the coroegpng company.
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13. THE COMPLETION OF THE REORGANIZATION

13.1.

The Reorganization shall be completed at the Caiopleof the Reorganization, i.e. from the
moment when:

13.1.1. the amended Articles of Association of the Compaayticipating in the Reorganization that

continues its operations after the Reorganizatidh lve registered by the Register of Legal
Entities;

13.1.2. the Company being Reorganized will be deregistémd the Register of Legal Entities;

13.1.3. Shareholders of the Company being Reorganizedveskiares of the Company participating in

the Reorganization in exchange of held shareseo€Ctdmpany being Reorganized.

14. ANNEXES OF THE TERMS OF REORGANIZATION

14.1.

14.2.

14.3.

14.4.
14.5.

14.6.

14.7.

14.8.

1 Annex — copy of the decision of the sole shamdrobf the public joint-stock company “Invaldos
nekilnojamojo turto fondas” held on 30 April, 2015.

2 Annex - copy of the minutes general meeting @afreholders of the public joint-stock company
“INVL Baltic Real Estate” held on 30 April, 2015.

3 Annex — New wording of the Articles of Associatiof the public joint-stock company “INVL
Baltic Real Estate”.

4 Annex — Report of Assessment of the Term of Rexamstion.

5 Annex — public joint-stock company “Invaldos riekjamojo turto fondas” report of the Board on
the intended Reorganization.

6 Annex — public joint-stock company “INVL Baltic €al Estate” report of the Board on the
intended Reorganization.

7 Annex — set of financial statements of the jaittick company “Invaldos nekilnojamojo turto
fondas” prepared as of 31 December, 2014.

8 Annex - set of financial statements of the jatiek company “INVL Baltic Real Estate” prepared
as of 31 December, 2014.
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