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This prospectus (the “Prospectus”) was prepared by the special closed-end type real estate investment company INVL
Baltic Real Estate (the “Company”) for the purpose of admission of all the issued 65,750,000 shares of the Company (the
“Shares”) to trading on Nasdaq Vilnius AB (“Nasdaq”).

Before the issuance of the closed-end type investment company licence (the “Licence”) by the Bank of Lithuania (in
Lithuanian: Lietuvos bankas, the “LB”) on 22 December 2016 all the Shares of the Company were listed and traded on
the Secondary List of Nasdag. Following the issuance of the Licence, no new Shares of the Company were issued.
However, taking into consideration the changed status of the Company (becoming a licensed closed-end type investment
company), the Company prepared this document as one of its establishment documents, also aiming that the Shares of
the Company would remain listed and would be continuously traded on Nasdaq. No securities issued by the Company
are admitted to trading on any other regulated market.

No public offering of any part of Shares shall be executed by the Company based on this Prospectus. Consequently,
information communicated by this Prospectus does not constitute or form part of, and should not be construed as, an
offer, solicitation or invitation to subscribe for, underwrite or otherwise acquire, any securities of the Company or any of
its subsidiaries (the “Subsidiaries”) nor should it or any part of it form the basis of, or be relied on in connection with, any
contract to purchase or subscribe for any securities of the Company or any of its Subsidiaries, nor shall it or any part of it
form the basis of or be relied on in connection with any contract or commitment whatsoever.

Distribution of this Prospectus in certain jurisdictions is restricted by law. Thus, persons in possession of this Prospectus
are required to inform themselves about and to observe any such restrictions. Any failure to comply with these
restrictions may constitute a violation of the securities laws of any such jurisdiction.

The Shares have not been and will not be registered under the U.S. Securities Act of 1933, as amended (the “U.S.
Securities Act”), or under any securities laws of any state or other jurisdiction of the United States and may not be offered
or sold within the United States or to, or for the account or benefit of, any U.S. persons (as defined in Regulation S),
except pursuant to an exemption from, or in a transaction not subject to, the registration requirements of the U.S.
Securities Act.

This Prospectus constitutes a prospectus for the purposes of Articles 3.3 and 5.3 of Directive 2003/71/EC of the
European Parliament and of the Council, as amended (the “Prospectus Directive”) and Articles 5(6) and 6(4) of the Law
of the Republic of Lithuania on Securities, as amended (the “Law on Securities”) and Commission Regulation (EC)
809/2004 of 29 April 2004, as amended (the “Prospectus Regulation”). The LB in its capacity as the competent authority
in Lithuania under the Law on Securities has approved this document as a prospectus. The Shares of the Company will
be eligible for trading on Nasdaq, once the LB approved this Prospectus and after the Prospectus has been made
available to the public together with a translation of the summary into Lithuanian language.

All the Shares of the Company are ordinary registered shares and are registered with the Central Securities Depository
of Lithuania (in Lithuanian: Lietuvos centrinis vertybiniy popieriy depozitoriumas, the “CSDL”) under ISIN code
LT0000127151. Shareholders of the Issuer may hold the Shares through the CSDL participants, such as investment
firms and custodian banks operating in Lithuania.

Although the whole text of this document should be read, the attention of persons receiving this document is drawn, in
particular, to the section headed “Risk Factors” contained in Part Il of this document. All statements regarding the
Company’s and its Subsidiaries’ business, financial position and prospects should be viewed in light of the risk factors
set out in Part Il of this document.

The date of this Prospectus is 29 December 2016
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| IMPORTANT INFORMATION

Prospectus. This Prospectus has been prepared by the Company, which was issued with a Licence by the LB in
connection with the Admission, aiming that the Shares of the Company would be eligible to be continuously traded on
Nasdaq solely for the informational purposes. The information contained in the Prospectus has been provided by the
Issuer and other sources identified herein. This Prospectus is a prospectus in the form of a single document within the
meaning of the Prospectus Directive and the Prospectus Regulation. This Prospectus has been prepared in accordance
with Annex XV (Minimum Disclosure Requirements for the Registration Document for Securities Issued by Collective
Investment Undertakings of the Closed-end Type) and Annex Il (Minimum Disclosure Requirements for the Share
Securities Note) of the Prospectus Regulation. A summary of the Prospectus contains the key information items set out
in Annex XXII (Disclosure Requirements in Summaries) of the Prospectus Regulation.

1.1 Responsibility for this Prospectus

Persons Responsible. The person responsible for the information provided in this Prospectus is INVL Baltic Real Estate
AB, corporate |D code 152105644, with the registered office at Gynéjy str. 14, Vilnius, Lithuania. The Company accepts
responsibility for the information contained in this Prospectus. To the best of the knowledge and belief of the Company
and members of the Board of INVL Asset Management UAB (the “Management Company”) — Mr. Darius Sulnis
(Chairman), Mr. Nerijus Drobaviius and Mr. Vytautas Plunksnis having taken all reasonable care to ensure that such is

the case, the irffformation con in this Prospectus is in accordance with the facts and contains no omission likely to
affect its import.
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Limitations of Liability. Without prejudice to the above, no responsibility is accepted by the persons responsible for the
information given in this Prospectus solely on the basis of the summary of this Prospectus, unless such summary is
misleading, inaccurate or inconsistent when read together with the other parts of the Prospectus or it does not provide,
when read together with the other parts of the Prospectus, key information.

Furthermore, the legal advisor to the Company expressly disclaim any liability based on the information contained in this
Prospectus, the summary of this Prospectus or individual parts thereof and will not accept any responsibility for the
correctness, completeness or import of such information. No information contained in this Prospectus or disseminated by
the Company in connection with the Admission may be construed to constitute a warranty or representation, whether
express or implied, made by the legal advisor to the Company.

Neither the Company nor the legal advisor to the Company will accept any responsibility for the information pertaining to
the Admission of the Shares on Nasdaq, the Company, its Subsidiaries or their operations, where such information is
disseminated or otherwise made public by third parties either in connection with the Admission or otherwise.

Any persons in possession of this Prospectus should not assume that the information in this Prospectus is accurate as of
any other date than the date of this Prospectus. The delivery of this Prospectus at any time after the conclusion of it will
not, under any circumstances, create any implication that there has been no change in the Company’s (its Subsidiaries)
affairs since the date hereof or that the information set forth in this Prospectus is correct as of any time since its date. In
case until the term of validity of this Prospectus or until Admission (depending on what will happen earfier), material
changes in operations of the Issuer occur, they will be reflected in supplements to the Prospectus, which will be subject
to an approval by the LB. The supplement (if any) will be published in the same manner as the Prospectus.

In the case of a dispute related to this Prospectus or the Admission, the plaintiff may have to resort to the jurisdiction of
the Lithuanian courts and consequently a need may arise for the plaintiff to cover relevant state fees and translation
costs in respect of this Prospectus or other relevant documents.

1.2 Presentation of Financial and Other Information

Financial Information. This Prospectus contains incorporated by reference financial statements and financial
information of the Company and its Subsidiaries (the “Group”).

The Group was established on 29 April 2014 by spinning-off from Invalda INVL AB the investments into entities, the
business of which is investments into investment properties held for future development, into commercial real estate and
renting thereof. After completion of the indicated spin-off, the parent of the Group was INVL Baltic Real Estate AB (code
303299735, the “Former Parent Company”). On 17 August 2015 the Former Parent Company was merged to Invaldos
nekilnojamojo turto fondas AB, representing more than 90% of total assets, revenues and expenses of the consolidated
Group (the “Merger”). As a result of the Merger the Former Parent Company ceased to exist and Invaldos nekilnojamojo
turto fondas AB changed its name to INVL Baltic Real Estate AB and became the parent of the Group. The
reorganisation, being the legal merger only, had no impact on the consolidated financial statements of the Group, except



for reclassification within shareholders’ equity lines. Please refer to the IFRS Financial Statements for the year ended
31 December 2015 for better understanding thereof. Accordingly, it had no impact on the Group’s assets, liabilities and
performance measurement. Financial information that is and will be prepared by the Group for the periods after 17
August 2015 (including the IFRS Financial Statements and the Consolidated Interim Financial Information as defined
below) will represent the continuation of the financial information prepared by the Group until 17 August 2015.

For the reasons above, the historical financial statements, as indicated in Section 1.4 Information Incorporated by
Reference are incorporated to this Prospectus.

The IFRS Financial Statements were audited by PricewaterhouseCoopers UAB (for more information please see Section
4.1 Statutory Auditors). Euro values for the period 2014 are not derived from the audited financial statements. They
represent the numbers derived from audited financial statements and converted to EUR using official fixed conversion
rate of 3.4528 for the convenience of readers. However, any financial information, expressed in EUR for the periods
earlier than 1 January 2015 was not subject to audit or review. Any financial information for the six month period, ended
30 June 2016, presented in the Prospectus is derived from the Consolidated Interim Financial Information, and was
neither audited nor subject to review.

Approximation of Numbers. Numerical and quantitative values in this Prospectus (e.g. monetary values, percentage
values, etc.) are presented with such precision which the Company deems sufficient in order to convey adequate and
appropriate information on the relevant matter. From time to time, quantitative values have been rounded up to the
nearest reasonable decimal or whole value in order to avoid excessive level of detail. As a result, certain values
presented do not add up to total due to the effects of approximation. Exact numbers may be derived from the financial
statements of the Company, to the extent that the relevant information is reflected therein.

Dating of Information. This Prospectus is drawn up based on information which was valid on 30 June 2016. Where not
expressly indicated otherwise, all information presented in this Prospectus (including the financial information of the
Company, the facts concerning Company’s and Subsidiaries’ operations and any information on the markets in which
they operate) must be understood to refer to the state of affairs as of the aforementioned date. Where information is
presented as of a date other than 30 June 2016, this is identified by either specifying the relevant date or by the use of

expressions as “the date of this Prospectus”, “to date”, “until the date hereof” and other similar expressions, which must
all be construed to mean the date of this Prospectus (29 December 2016).

Currencies. In this Prospectus, financial information for the periods after 31 December 2014 is presented in Euro (EUR),
i.e. the official currency of the EU Member States participating in the Economic and Monetary Union, including in
Lithuania (as from 1 January 2015). Financial information for the year 2014 is presented in Litas (LTL), which was the
official currency of Lithuania until 31 December 2014. In addition, certain financial information for the year 2014 has been
translated to EUR for convenience purposes only, using EUR. The exchange rate between Euro and Lithuanian Litas is
fixed at LTL 3.4528 for EUR 1. Amounts originally available in other currencies have been converted to Euro as of the
date for which such information is expressed to be valid. With respect to the state fees, taxes and similar country specific
values, information may occasionally be presented in currencies other than EUR. The exchange rates between such
currencies and Euro may change from time to time.

Updates. The Company will update the information contained in this Prospectus only to such extent, at such intervals
and by such means as required under Article 11 of the Law on Securities. The Company is under no obligation to update
or modify forward-looking statements included in this Prospectus.

Third Party Information and Market Information. With respect to certain portions of this Prospectus, some information
may have been sourced from third parties, in such cases indicating the source of such information in the Prospectus.
Such information has been accurately reproduced as far as the Company is aware and is able to ascertain from the
information published by such other third parties that no facts have been omitted, which would render the reproduced
information inaccurate or misleading. Certain information with respect to the markets, on which the Company and its
Subsidiaries are operating, is based on the best assessment made by the Management of the Company (the
“Management”). With respect to the industry, in which the Company and its Subsidiaries are active, and certain
jurisdictions, in which its operations are being conducted, reliable market information might be unavailable or incomplete.
While every reasonable care was taken to provide the best possible estimate of the relevant market situation and the
information on the relevant industry, such information may not be relied upon as final and conclusive. Investors are
encouraged to conduct their own investigation into the relevant market or seek professional advice. Information on
market shares represents views of the Management, unless specifically indicated otherwise.

If when describing certain parts of the Prospectus, the source is not indicated hereof, this shall mean that the respective
information is prepared and presented by the Company itself.

Non-IFRS Financial Measures. The Company uses certain Non-IFRS financial measures, as provided in Section 1.5
Definitions and Abbreviations (Equity Ratio, Gearing Ratio, Normalized Operating Profit, Normalized Operating Profit
Margin, and ROE). Non-IFRS Financial measures used in the Prospectus are not audited.

1.3 Forward Looking Statements

This Prospectus includes forward-looking statements. Such forward-looking statements are based on current
expectations and projections about future events, which are in turn made on the basis of the best judgment of the
Management. Certain statements are based on the belief of the Management as well as assumptions made by and
information currently available to the Management. Any forward-looking statements included in this Prospectus are



subject to risks, uncertainties and assumptions about the future operations of the Company and the Subsidiaries, the
macro-economic environment and other similar factors.

In particular, such forward-looking statements may be identified by use of words such as strategy, expect, forecast, plan,
anticipate, believe, will, continue, estimate, intend, project, goals, targets and other words and expressions of similar
meaning. Forward-looking statements can also be identified by the fact that they do not relate strictly to historical or
current facts. As with any projection or forecast, they are inherently susceptible to uncertainty and changes in
circumstances, and the Company is under no obligation to, and expressly disclaims any obligation to, update or alter its
forward-looking statements contained in this Prospectus whether as a result of such changes, new information,
subsequent events or otherwise.

The validity and accuracy of any forward-looking statements is affected by the fact that the Company and the
Subsidiaries operate in a competitive business. This business is affected by changes in domestic and foreign laws and
regulations, taxes, developments in competition, economic, strategic, political and social conditions and other factors.
The Company’s and the Subsidiaries’ actual results may differ materially from the Management's expectations because
of the changes in such factors. Other factors and risks could adversely affect the operations, business or financial results
of the Company and the Subsidiaries (please see Section Il Risk Factors for a discussion of the risks which are
identifiable and deemed material at the date hereof).

1.4 Information Incorporated by Reference

The following information is incorporated in this Prospectus by reference in accordance with Article 28 of the Prospectus
Regulation:

— Group’s consolidated audited financial statements for the year ended 31 December 2015 together with the
consolidated annual report and the independent auditor's report (they may be found at
http://www.nasdagbaltic.com/upload/reports/inr/2015_ar_en_eur_con_ias.pdf);

— Group’s consolidated audited financial statements for the year ended 31 December 2014 together with the
consolidated annual report and the independent auditor's report (they may be found at
http://www.nasdagbaltic.com/upload/reports/inr/2014_ar_en_ltl_con_ias.pdf);

— Group’s consolidated interim condensed not-audited financial statements for the six month period ended 30 June
2016 (they may be found at http://www.nasdagbaltic.com/upload/reports/inr/2016 g2 en_eur_con_ias.pdf);

— Atrticles of Association of the Company (they may be found at
https://cns.omxgroup.com/cdsPublic/viewDisclosure.action?disclosureld=745458&messageld=933899);
— Dividend Payment Policy of the Company (it may be found at

https://cns.omxgroup.com/cdsPublic/viewDisclosure.action?disclosureld=692560&messageld=865353).

It is possible to get acquaintance with the aforementioned documents on the websites of the Company at
www.invibalticrealestate.lt, of Nasdaq at www.nasdagbaltic.com, also on the website of the central base of regulated
information of Lithuania at www.crib.It.

Documents on Display. Throughout the lifetime of this Prospectus, the aforementioned documents, as well as (i) the
executive summaries of valuation reports of immovable property of the Group, registered in Lithuania (No. 39701
VAT_2016 DGR VHAN, No. 38613 VAT_2016 GDR VHAN, No. 39688 VAT_2016 DGR VHAN, No. 37890 VAT_2016
SVA VHAN, No. 39639 VAT_2016 ALA VHAN, No. 39706 VAT_2016 MKA VHAN), prepared by an independent asset
appraiser Ober-Haus Nekilnojamas Turtas UAB (code 111645042, registered at Gelezinio Vilko str. 18A, Vilnius,
Lithuania, qualification certificate of the asset appraiser's company No. 000112, issued on 1 August 2012), (i) the
executive summaries of valuation reports of immovable property of the Group, registered in Lithuania (No. LT-16-11-11-
1451, No. LT-16-11-11-1452, No. LT-16-11-11-1453, No. LT-16-11-11-1454, No. LT-16-11-11-1455, No. LT-16-11-11-
1456), prepared by an independent asset appraiser Newsec valuations UAB (code 126212869, registered at
Konstitucijos ave. 21C, Vilnius, Lithuania, qualification certificate of the asset appraiser's company No. 000170, issued
on 1 August 2012) and (iii) the executive summaries of valuation reports of immovable property of the Group, registered
in Latvia (No. 02-1555/2016 and No. 23-09-2016), prepared by independent asset appraisers Ober Haus Vertesanas
Serviss SIA (code 4003411495, registered at Ropazu iela 10, Riga, Latvia, qualification certificate of the immovable
property appraiser’s company No. 5, issued on 4 September 2008, certificate valid till 4 September 2018) and City Real
Estate Company SIA (code 40003783994, registered at Stabu iela 33 - 17, Riga, Latvia) respectively, which are attached
to this Prospectus (for more information please see Section 4.18 Third Party Information and Statement by Experts and
Declarations of any Interest) may also be inspected at the head office of the Company located at Gynéjy str. 14, Vilnius,
Lithuania. Any interested party may obtain a copy of these documents from the Company without charge.

1.5 Definitions and Abbreviations
In this Prospectus, the definitions in capital letters will have the meanings indicated below unless the context of the

Prospectus requires otherwise. Definitions are listed in alphabetical order and the list is limited to the definitions which
are considered to be of more importance. Other definitions may be defined elsewhere in the Prospectus.

Admission Admission of the Shares of the Company (after the issuance of the Licence by the LB) to
trading on Nasdag, aiming that the Shares of the Company would be eligible to be
continuously traded on Nasdaq

Articles of Association Articles of Association of the Company

Audit Committee Audit Committee of the Company
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Class A office

The Building Owners and Managers Association (BOMA) definition for the most
prestigious buildings competing for premier office users with rents above average for the
area. Class A office buildings have high quality standard finishes, state of the art
systems, exceptional accessibility and a definite market presence

Class B office

The Building Owners and Managers Association (BOMA) definition for buildings
competing for a wide range of users with rents in the average range for the area. Class
B building finishes are fair to good for the area and systems are adequate, but the
building does not compete with Class A at the same price

Company or Issuer

INVL Baltic Real Estate AB (former name Invalda nekilnojamojo turto fondas AB), a
public limited liability company, acting as a special closed-end type real estate
investment company, established and existing under the laws of the Republic of
Lithuania, corporate ID code 152105644, with its registered address at Gynéjy str. 14,
Vilnius, Lithuania, which following the reorganisation as indicated in Section 4.3 History
and Development of the Group has taken over of all the assets, rights and obligations of
the Former Parent Company, the Shares of which shall be Admitted to trading and
continuously traded on Nasdaq under the terms and conditions of this Prospectus

Consolidated Interim
Financial Information

Group’s consolidated interim condensed not-audited financial statements for the six
month period ended 30 June 2016, prepared in accordance with International
Accounting Standard 34 “Interim Financial Reporting”

Controlled Company

A specially established company which is controlled by the Company by exercising
direct decisive influence on it (currently all the Subsidiaries are deemed as Controlled
Companies)

CSDL

Central Securities Depository of Lithuania

Depository

SEB bankas AB, a public limited liability company established and existing under the
laws of the Republic of Lithuania, corporate ID code 112021238, with its registered
address at Gedimino ave. 12, Vilnius, Lithuania, to which all the assets of the Company
were transferred for keeping after issuance of the Licence

EPS

Basic earnings per share have been calculated by dividing net profit for the period
attributable to equity shareholders of the parent by the weighted average number of
ordinary shares of the Company

Equity Ratio

Total equity/Total assets. Equity ratio is a measure of financial leverage which highlights
the ratio of shareholders’ equity to total assets. The analysis of the Group’s financial
leverage (or capital structure) is essential to evaluate its long-term risk and return
prospects

EU

European Union

EUR, €, Euro

The lawful currency of the European Union Member States that adopted the single
currency, including Lithuania

Former Parent Company

INVL Baltic Real Estate AB, which existed before the Merger to Invalda nekilnojamojo
turto fondas AB (currently, the Company), which was finalised on 17 August 2015 and
which ceased to exist after Merger to the Company

Gearing Ratio

Net Debt/(Net Debt + Total Equity). Net Debt = Total Borrowings — Cash and cash
equivalents. Gearing Ratio is analysis ratio of a level of long-term debt compared to
equity capital. Lower gearing ratio means greater financial stability. However, loans and
other fixed interest liabilities are a way for companies to leverage their value to increase
profits for shareholders.

General Meeting

General Meeting of Shareholders of the Company

Group Company and all its Subsidiaries collectively

IAS International Accounting Standards as adopted by the European Union

IFRS International Financial Reporting Standards as adopted by the European Union

IFRS Financial Group’s consolidated audited financial statements for the years ended 31 December
Statements 2015 and 31 December 2014 together with the annual reports and independent auditor’s

reports on the financial statements and on the annual report

Investment Committee

Investment Committee of the Company, formed by the Management Company

Key Executives

The Manager (General Manager) and the Board of the Management Company as well
as members of the Investment Committee of the Company collectively

Law on Accounting

Law of the Republic of Lithuania on Accounting (as amended from time to time)

Law on Collective
Investment
Undertakings

Law of the Republic of Lithuania on Collective Investment Undertakings (as amended
from time to time)

Law on Companies

Law of the Republic of Lithuania on Companies (as amended from time to time)

Law on Insurance of
Deposits and Liabilities

Law of the Republic of Lithuania on Insurance of Deposits and Liabilities to Investors (as
amended from time to time)




to Investors

Law on Markets in
Financial Instruments

Law of the Republic of Lithuania on Markets in Financial Instruments (as amended from
time to time)

Law on Securities

Law of the Republic of Lithuania on Securities (as amended from time to time)

LB

The Bank of Lithuania, which performs the functions of licensing and supervising
activities of management companies and collective investment undertakings under the
procedure set by legal acts of the Republic of Lithuania

Licence

The licence of a closed-end type investment company, issued to the Company by the LB
on 22 December 2016

LTL, Lithuanian Litas

Litas, the lawful currency of the Republic of Lithuania until 31 December 2014

Major Shareholders

The Company’s major shareholders Invalda INVL AB, LIB Investments UAB, Irena Ona
MiSeikiené, Alvydas Banys and Indré MiSeikyté as indicated in Section 4.12 Major
Shareholders

Management

The Management Company and Key Executives collectively

Management Board or
Board

The Board of the Management Company

Management Company

INVL Asset Management UAB, a licensed asset management company, established and
existing under the laws of the Republic of Lithuania, corporate ID code 126263073, with
its registered address at Gynéjy str. 14, Vilnius, Lithuania, which manages the Company
and its assets after issuance of the Licence

Management Fee

The fee for management of assets of the Company payable to the Management
Company

Manager

Manager of the Management Company (General Manager)

Member State

A Member State of the European Economic Area

Merger

The merger of the Former Parent Company to the Company under the Terms of
Reorganisation of the Former Parent Company and the Company of 30 June 2015,
approved by the general meeting of shareholders of the Former Parent Company, dated
10 August 2015 and by the sole shareholder of the Company on 10 August 2015, which
was finalised on 17 August 2015

N/A

‘not applicable’

Nasdaq

Nasdag Vilnius AB (Vilnius stock exchange), a public limited liability company
established and existing under the laws of the Republic of Lithuania, corporate ID code
110057488, with its registered address at Konstitucijos ave. 29, Vilnius, Lithuania

Nasdaqg Corporate
Governance Code

Corporate Governance Code for the Companies Listed on Nasdaq

Net Asset Value

The difference between the value of assets owned by the Company and long-term and
current liabilities of the Company

Net Operating Income

Calculated by deducting from revenue premises rent costs (excluding provision for
onerous contract), utilities expenses, repair and maintenance expenses, property
management and brokerage costs, taxes on property and insurance costs

NNN Lease

Triple Net Lease — a lease agreement that designates the lessee (the tenant) as being
solely responsible for all of the costs relating to the asset being leased in addition to the
rent fee applied under the lease

Normalized operating
profit

Operating profit excluding interest income, net gains (losses) from fair value adjustments
on investment property and other income

Normalized operating
profit margin

Normalized operating profit/Revenue. The normalized operating profit margin measures
the ratio of operating and sales revenue, providing information about the Group’s
profitability from the operations of its business and is independent both of the Group’s
financing and tax items. Higher margin means higher business operations profitability.

Performance Fee

Fee payable to the Management Company for exceeding the requested minimal return
to be earned for investors

Prospectus

This document, prepared for the purpose of the Admission, its annexes and all the
supplements (if any)

Prospectus Directive

Directive 2003/71/EC of the European Parliament and of the Council of 4 November
2003 on the prospectus to be published when securities are offered to the public or
admitted to trading and amending Directive 2001/34/EC (as amended from time to time)

Prospectus Regulation

Commission Regulation (EC) No 809/2004 of 29 April 2004 implementing Directive
2003/71/EC of the European Parliament and of the Council as regards information
contained in prospectuses as well as the format, incorporation by reference and
publication of such prospectuses and dissemination of advertisements (as amended
from time to time)




Real Estate Company

A company, the main activities of which are real estate acquisition, reconstruction, lease,
trade and/or development

Register of Legal
Entities

Register of Legal Entities of the Republic of Lithuania

Related Parties

As defined in International Accounting Standard 24 Related Party Disclosures

ROE

Net profit/Total equity. Return on equity excludes debt in the denominator and compares
net profit for the period with total average shareholders’ equity. Average equity is an
arithmetical average of the beginning equity and ending equity of a financial period. It
measures the rate of return on shareholders’ investment and is, therefore, useful in
comparing the profitability of the Group with its competitors

Section

A section of this Prospectus

Shares

Any ordinary registered shares of the Company with the nominal value of EUR 0.29
each issued and outstanding at any time

Subsidiaries

Subsidiaries of the Company Rovelija UAB, DOMMO grupa SIA, Perspektyvi veikla
UAB, Proprietas UAB, DOMMO biznesa parks SIA, DOMMO SIA and DBP Invest SIA
collectively

Summary

The summary of this Prospectus

Takeover Directive

Directive 2004/25/EC of the European Parliament and of the Council of 21 April 2004 on
takeover bids (as amended from time to time)

Term of Activities of the
Company

30 years as from receipt of the Licence from the LB. The Term of Activities may be
extended for no more than 20 years, under the procedure set in the Articles of
Association

UsD, $, US$ or U.S.
Dollars

The lawful currency of the United States of America

VAT

The value added tax applicable in the Republic of Lithuania




SUMMARY

This Summary is made up of disclosure requirements known as “Elements” in accordance with the Annex XXII
(Disclosure Requirements in Summaries) of the Prospectus Regulation. These elements are numbered in Sections A — E
(A.1 — E.7) below. This Summary contains all the Elements required to be included in a summary for this type of
securities and issuer. Because some Elements are not required to be addressed, there may be gaps in the numbering
sequence of the Elements. Even though an Element may be required to be inserted in the Summary because of the type
of securities and issuer, it is possible that no relevant information can be given regarding the Element. In this case a
short description of the Element is included in the Summary with the mention of ‘not applicable’. In this Summary, the
definitions in capital letters will have the meanings, as indicated in Section 1.5 Definitions and Abbreviations.

Section A — Introduction and warnings

Position of the
Company within
the Group

Ele- Title Disclosure

ment

Al Introduction and This Summary is not the prospectus for the Admission and should be read merely as an
warnings introduction to the same. This Summary presents the facts and circumstances that the

Company considers important with respect to the Company’s business and the
Admission and is a summary of certain information appearing in more detail elsewhere in
the Prospectus. Any decision to invest in the Company’s Shares on the secondary market
should be based by each investor on the Prospectus (including any amendments or
supplements thereto) as a whole and not merely on this Summary.

Prospective investors are cautioned that where a claim relating to the information
contained in the Prospectus (or this Summary) is brought before a court, the plaintiff
investor might, under the national legislation of the relevant state, have to bear the costs
of translating the entire Prospectus before court proceedings are initiated. The Company
accepts civil liability in respect of this Summary (including any translation hereof) solely in
the case where this Summary is found to be misleading, inaccurate or inconsistent when
read together with the Prospectus as a whole or it does not provide, when read together
with the other parts of the Prospectus, key information in order to aid investors when
considering whether to invest in such securities.

A2 Consent by the Not applicable. This Prospectus was prepared solely for the purpose of the Admission, as
Issuer to the use | described herein. Thus, it may not be used for any sale or subsequent resale and/or final
of the Prospectus | placement of securities by financial intermediaries.
for subsequent
resale or final
placement of
securities by
financial
intermediaries

Section B — Issuer

Ele- Title Disclosure

ment

B.1 Legal and Special closed-end type investment company “INVL Baltic Real Estate” (INVL Baltic Real
commercial Estate UTIB).
name

B.2 Domicile/legal The Issuer is a public limited liability company, acting as a special closed-end type real
form/legislation/ estate investment company, with its registered address at Gynéjy str. 14, Vilnius,
country of Lithuania. The Issuer is incorporated and operates under the Law on Collective
incorporation Investment Undertakings, Law on Companies, Law on Securities and other applicable

legal acts of the Republic of Lithuania.

B.5 Group The Issuer does not belong to the group of companies as it is described in the applicable
description. Lithuanian laws, i.e. the Issuer is not controlled by any persons, as it is indicated in the

Law on Companies — individually none of shareholders of the Company has Shares
thereof, entitling to more than 1/2 of votes in the General Meeting.

The Company together with the Subsidiaries form a Group of companies, as indicated
below.

as at the date of the

Registration Prospectus

Sy country  Share of the stock held
by the Group (%)
Rovelija UAB Lithuania 100
DOMMO grupa SIA Latvia 100
Perspektyvi veikla UAB* Lithuania 100
Proprietas UAB Lithuania 100
DOMMO biznesa parks SIA* Latvia 100
DOMMO SIA* Latvia 100
DBP Invest SIA* Latvia 100

* Indirectly owned Subsidiaries




B.6 Persons, directly | On the day of this Prospectus the authorised capital of the Company is EUR 19,067,500
or indirectly, and is divided into 65,750,000 ordinary registered Shares with a nominal value of EUR
having interestin | 0.29 each. All the Shares issued by the Company entitle to equal voting rights to their
the Company’s holders.
capital or voting
rights notifiable In the table below the information is provided on shareholders of the Company having
under Lithuanian | more than 5% of authorised capital of the Company on the date of this Prospectus:
law and the
amount of such Directly owned Percentage Percentage Total
interest. Voting Shareholder shares and owned owned ° %/’
rights of major votes  directly, % indirectly, % ?
shareholders. Invalda INVL AB 21,089,449 32.08 0 32.08
Direct or indirect | | JB Investments UAB 13,158,474 20.01 0 20.01
control of the Irena Ona Migeikiené 12,492,979 19.00 0 19.00
Company Alvydas Banys 3,318,198 5.05 20.01% 25.06

Indré Miseikyté 862,873 1.31 0 131
Source: the Company
* According to Part 6 of Paragraph 1 of Article 26 of the Law on Securities, it is
considered that Alvydas Banys has votes of LIB Investments UAB, a company controlled
by him.
No Shareholders’ Agreements are in effect in the Company or its Subsidiaries.
Apart from the information, indicated in this Section, the Company has no information
about any other possible control over the Issuer.

B.7 Selected The Group was established on 29 April 2014 by spinning-off from Invalda INVL AB the

historical key investments into entities, which business is investment into investment properties held for
financial future development, into commercial real estate and renting thereof.
information.
Narrative The following tables disclose selected financial information of the Group (EUR thousand)
description of for the years ended 31 December 2015, 31 December 2014 and for the six month periods
significant ended 30 June 2016 and 30 June 2015 that are extracted without material adjustment
change to the from the IFRS Financial Statements and Consolidated Interim Financial Information as
gﬁgg;ﬁ‘y s well as key ratios and indicators.

condition and
operating results
subsequent to
the period
covered by
selected
historical key
financial
information

The ratios and indicators set in the table below are provided to illustrate certain aspects
of the business of the Group and its financial performance. Some of these ratios and
indicators are used by the Management to evaluate the performance of the Group, while
others are provided for the benefit of possible investors into the Company. These ratios
and indicators are not calculated in accordance with the IFRS, but they are calculated
based on the data extracted from the IFRS Financial Statements. The Management
believes that the ratios and indicators set forth below are customary and often used by
public companies to illustrate their business and financial performance.

At 30 June 2016 At 31 December

(unaudited) 2015 2014
ASSETS
Investment properties 51,810 51,747 33,848
Other non-current assets 853 855 4,979
Current assets 1,214 932 781
Non-current assets and assets of
disposal group classified as held-
for-sale 756 981 -
Total assets 54,633 54,515 39,608
EQUITY AND LIABILITIES
Total equity 27,157 18,587 14,491
Non-current borrowings 21,227 22,876 19,432
Deferred income tax liability 4,159 4,037 3,567
Other non-current liabilities 251 378 593
Current borrowings and current
portion of non-current borrowings 712 1,740 1,068
Other current liabilities 1,127 6,897 457
Total liabilities 27,476 35,928 25,117
Total equity and liabilities 54,633 54,515 39,608

Source: IFRS Financial Statements, Consolidated Interim Financial Information




6 months ended 30 1 January 29 April
June 2015 - 2014 -
2016 2015 31 31
(unaudited) (unaudited) December December
2015 2014
Revenue 3,072 2,685 5,694 3,512
Operating profit 1,032 855 5,259 882
Pro.fit for the reporting 717 519 4,580 499
period before tax
Net .profit for the reporting 591 436 4,096 432
period
Source: IFRS Financial Statements, Consolidated Interim Financial Information
6 months ended 30 1 January 29 April
June 2015 - 2014 -
2016 2015 31 31
(unaudited)  (unaudited) December December
2015 2014
Net cash flows from (to) 909 565 1,763 868
operating activities
Net cash flows from (to) (5,605) (250) (5.164) 131
investing activities
Net cash flows from (to) 5,007 (261) 3,436 (641)
financial activities
Net (decrease) increase in
cash and cash equivalents 31l 54 35 358
Source: IFRS Financial Statements, Consolidated Interim Financial Information
6 months ended 30 1 January 29 April
June 2015 - 2014 -
2016 2015 31 31
December December
2015 2014
ESrFr;lngs per share (EPS), 0.01 0.01 0.09 0.01
Normalized operating profit 1,017* 750° 1,678° 704*
Normalized operating profit 33.11% 27.93% 29.47% 20.05%
margin, %
Net profit for the period 19.24% 16.24% 71.94% 12.30%
margin (%)
Return on equity (ROE), % 2.58% 2.96% 24.77% 3.03%
Gearing ratio, % 44% 57% 57% 58%
Equity ratio, % 50% 35% 34% 37%
Source: IFRS Financial Statements, the Company (unaudited)
B.8 Selected key pro | Not applicable. The Prospectus does not contain pro forma financial information.
forma financial
information
B.9 Profit forecast Not applicable. The Issuer has not made a decision to include the profit forecasts or
estimates in the Prospectus.
B.10 | Qualifications in Not applicable. There are no qualifications in the audit reports on the historical financial
the audit report information incorporated by reference to this Prospectus.
on the historical
financial
information
B.34 | Investment Description of the Investment Objective and Policy
objective and
policy, including The purpose of the Company is to accumulate and invest the shareholders’ funds
any investment seeking the largest return from investments into investment objects indicated below.
restrictions with a
description of the | Diversifying investments and managing the risk, the Management Company shall seek to
instruments used | reduce the risk and to prevent possible reduction of investments value and to create
value by selecting investment objects and making use of other market participants’
experience.

! 1,032 (operating profit) — 15 (other income) = 1,017.

% 855 (operating profit) — 101 (interest income) — 4 (other income) = 750.

35,259 (operating profit) — 101 (interest income) — 1,312 (other income) — 2,168 (net gains from fair value adjustment) =
1,678.

“ 882 (operating profit) — 135 (interest income) — 4 (other income) — 39 (net gains from fair value adjustment) = 704.



The aim of the Company is to earn return for shareholders’ benefit from investments into
land, buildings and/or premises that make separate real estate objects, real estate
objects under construction, which are planned to be constructed within an acceptable
period, securities and money market instruments of Real Estate Companies if assets of
such companies are invested into real estate corresponding to the investment strategy of
the Company, investment units or shares of real estate collective investment
undertakings established in the European Union Member States, supervision over which
is no less strict than in the Republic of Lithuania, movable property and equipment
necessary for operating real estate objects in the investment portfolio of the Company,
transferrable securities and money market instruments admitted to trading on the
multilateral trading facility and other investment objects not prohibited by legal acts.

The Management Company shall invest up to 100% of the Net Asset Value into
investment objects indicated in paragraph above directly or by use of Real Estate
Companies.

Investing directly or by use of Real Estate Companies, the Management Company shall
(acting on behalf of the Company) seek to acquire commercial and/or mixed purpose
investment objects indicated above, which generate or can generate regular income.

The Company shall seek to increase return on investments, making efforts that assets
under its management would generate regular long-term income and their value would
grow. Therefore, assets held by the Company shall be managed and acquisition of new
assets shall be made taking into account value creation for shareholders of the Company.

For the sake of efficiency of the Company’s activities and control over its investments, an
Investment Committee was formed by the decisions of the Board of the Management
Company. The Investment Committee consists of 3 (three) members, representatives of
the Management Company.

Members of the Investment Committee shall be appointed and removed from office by
the decision of Board of the Management Company. An approval of the Investment
Committee must be obtained for all investments of the Company and for their sale.

The procedure of formation, responsibilities, functions of the Investment Committee,
decision-making procedure and other procedures of the Investment Committee are set in
the regulations of the Investment Committee.

For the sake of efficiency of activities of the Company, an Advisory Committee may also
be formed by a decision of the Board of the Management Company (currently it is not
formed in the Company). The purpose of the Advisory Committee is to ensure having
knowledge about investments objects, into which the Company’s assets may be invested,
and knowing their specifics. The Advisory Committee shall present its opinion and
conclusions to the Investment Committee regarding investments of the Company.

The procedure of formation, responsibilities, functions of the Advisory Committee,
decision-making procedure and other procedures of the Advisory Committee shall be set
in the regulations of the Advisory Committee.

The strategy of investment of the Company’s assets provided for in the Articles of
Association can be changed by making relevant amendments to the Articles of
Association by a decision of the General Meeting.

In case of an essential change in the Company’s investment strategy, all the
shareholders must be informed about that in writing at least 3 months in advance. In such
cases, the shareholders must be given a possibility to demand redemption of the Shares
owned by them without any additional deductions within a sufficient period of time, which
cannot be shorter than 2 months after properly informing the shareholders about the
planned change of the investment strategy of the Company (redemption of the Shares
shall be performed following the procedure, set in the Articles of Association).
Shareholders must be informed about this right by submitting a notification about the
planned change of the investment strategy of the Company.

An investment object(s) of the Company can be transferred only subject to prior consent
of the Depository.

The Company may own investment objects directly and it may own securities of Real
Estate Companies. When investing through Real Estate Companies, the Depository is to
be provided with documents in connection with investments into Real Estate Companies
in order that the Depository could perform its functions provided for in legal acts.

The Company shall not use a benchmark.




Investment Restrictions

The Management Company shall manage the portfolio of investment objects of the
Company following these main principles of diversification (the conformity of the portfolio
of assets of the Company to the following principles shall be achieved within four years
after the LB issued a permission to certify the Company’s incorporation documents and to
choose a Depository (after the day on which the LB issued a permission to engage in
activities of a closed-end type investment company)):

1. no more than 20% of the net assets accounting for assets of the Company can be
invested:

1.1. into transferrable securities and money market instruments entered onto the trade list
of the market, which according to the Law on Markets in Financial Instruments is
considered regulated and operating in the Republic of Lithuania or in another Member
State, and/or

1.2. into transferrable securities and money market instruments, admitted to trading on
the market operating, recognised, supervised and available to the public in another
Member State according to set rules, and/or

1.3. into transferrable securities and money market instruments, admitted to trading on
the market operating, recognised, supervised and available to the public in another state
(other than Member States) according to set rules, and/or

1.4. into new transferrable securities issued by issuers established in the Member States
of the European Union, if the issue terms provide for the obligation to have these
securities admitted to trading on a regulated market and if they are admitted to trading no
later than within one year after their issue, and/or

1.5. into investment units and shares of harmonised collective investment undertakings
and into investment units and shares of such collective investment undertakings, which
meet the following conditions:

1.5.1. the sole purpose of such undertakings is to accumulate persons’ funds by public
offering of investment units or shares and by splitting them to collectively invest them into
transferrable securities and/or other planned liquid assets and investment units or shares
of which must be redeemed at any time upon request of their holder, these undertakings
are licensed in the Republic of Lithuania and their supervision is no less strict than in the
European Union or licensed in such a State, where supervision is no less strict than in the
European Union, and the supervisory authority cooperates with the relevant supervisory
authority of another Member State or third country;

1.5.2. protection of rights of participants in the undertakings, including regulation of
separation of assets, borrowing, lending and gratuitous transfer of assets, is no less strict
that established for harmonised collective investment undertakings according to the Law
on Collective Investment Undertakings;

1.5.3. the undertakings present semi-annual and annual reports on their activities,
enabling to assess their assets and liabilities, profit and activities during a reporting
period;

1.5.4. no more than 10% of their net assets, according to their documents of
incorporation, can be invested into investment units or shares of other collective
investment undertakings, and/or

1.6. into deposits for a term no longer than 12 months, which can be collected upon
demand in a credit institution, domiciled in a Member State or in another State, where risk
limiting supervision is no less strict than in the European Union, and/or

1.7. into financial derivatives (including those which entitle only to receipt of money),
which meet the following conditions:

1.7.1. they are admitted to trading in markets, which are deemed regulated according to
the Law on Markets in Financial Instruments and which operate in the Republic of
Lithuania or in another Member State, and/or in a market operating, recognised,
supervised and available to the public according to rules set in another Member State,
and/or in a market operating, recognised, supervised and available to the public
according to rules set in another State (other than Member States), or that are traded
beyond the limits of the markets indicated above;

1.7.2. they are linked to investment instruments indicated in paragraphs 1.1 — 1.6 above,

10



financial indexes, interest rates, currencies and currency exchange rates, to which the
Company will invest;

1.7.3. the counterparty to the transaction conducted beyond the limits of the markets
indicated in paragraph 1.7.1 above meets criteria set by the supervisory authority and is
subject to risk limiting supervision;

1.7.4. they are traded beyond the limits of the markets indicated in paragraph 1.7.1
above, but they can be checked, reliably and exactly valuated every day and sold or
otherwise realised for a consideration at any time at their fair value, and/or

1.8. into money market instruments, which are not admitted to trading on a regulated
market, however the issue or issuer of such instruments are regulated in order to protect
investors and their savings and such instruments:

1.8.1. are issued or guaranteed by the government, regional government, municipality or
the central bank of a Member State, the European Central Bank, the European Union or
the European Investment Bank, the government of a third country or of the entities
forming a federal state, or an international organisation, that at least one Member State is
a member of, or

1.8.2. are issued by an entity, securities of which are admitted to trading on the regulated
markets indicated in paragraph 1.7.1 above, or

1.8.3. are issued or guaranteed by the entity, whose operational risk is supervised
according to requirements of the European Union law or such requirements, which are no
less strict than in the European Union, or

1.8.4. are issued by a company meeting criteria approved by the supervisory authority,
capital and reserves of which are equal to at least EUR 10 million and which draws up
consolidated financial statements and performs the function of financing the company
group, when transferrable securities of at least one company within its group are admitted
to trading on a regulated market, or which is used for issuing securities financed with
bank loans, and investments into such money market instruments are protected no less
than indicated in paragraph 1.7.1 above, and/or

1.9. into transferrable securities and money market instruments, admitted to trading on
the multilateral trading facility or not admitted to trading in the markets meeting criteria
indicated in paragraph 1.7.1 above;

2. no more than 30% of net assets accounting for assets of the Company can be invested
into one real estate object and/or Real Estate Company. This investment restriction does
not apply to investments into Controlled Companies, if these companies invest the
received funds into real estate objects, provided that:

2.1. a Controlled Company meets all requirements for investing assets applicable to the
Company, when the Company invests 100% of net assets accounting for its assets into
such a company;

2.2. the Company together with a Controlled Company meets all requirements for
investing assets applicable to the Company, when the Company invests more than 30%,
but less than 100% of net assets accounting for its assets into the Controlled Company;

2.3. the Depository is provided with all documents and information in connection with
investments into the Controlled Company, which are necessary for the Depository for
proper performance of its functions;

3. the total amount of investments into real estate objects under construction cannot
exceed 20% of net assets accounting for the assets of the Company;

4. the total amount of investments into a real estate object and movable property and/or
equipment necessary for its use cannot exceed 40% of net assets accounting for the
assets of the Company;

5. the total amount of investments into securities, money market instruments issued by
the same Controlled Company and liabilities of the Company due to financial derivatives
transactions with that company cannot exceed 30% of net assets accounting for the
assets of the Company;

6. the total amount of investments into investment instruments indicated in paragraph 5
hereof and investment objects indicated in paragraph 4 hereof, into which such Real
Estate Company and the Company has invested, cannot exceed 30% of net assets

11



accounting for the assets of the Company.

All investment decisions in connection with assets of the Company must be taken with
regard do restrictions on investing assets of the Company provided for in applicable legal
acts.

Investment portfolio of the Company can fail to meet the set diversification requirements
for 4 years after the date when the LB issued a permit to certify documents of its
incorporation and choose a Depository (issued a License to engage in activities of a
closed-end investment company; this was done on 22 December 2016). In all cases, the
right not to meet the set diversification requirements does not cancel the duty of the
Management Company to invest assets of the Company in compliance with the above
requirements.

The investment portfolio of the Company can fail to meet the set diversification
requirements for 4 years after the date when the LB issued a permit to approve
documents of its incorporation and choose a Depository (the permit was issued by the LB
on 14 July 2016). In all cases, the right not to meet the set diversification requirements
does not cancel the duty of the Management Company to invest assets of the Company
in compliance with the above requirements.

If after the end of the 4 years term investment requirements are violated for reasons that
the Management Company cannot control, any non-conformity must be eliminated as
soon as possible, but in any case no later than within one year. This term can be longer
only in exceptional cases, when the Management Company cannot correct the situation
due to reasons beyond its control. In such a case, after the end of the one-year term, the
Management Company must immediately inform the LB in writing about the situation and
reasons for it. The notification must also indicate the expected date of fulfilment of the
requirement.

The Company is aware of the following non-compliance to the above requirements. In the
case of Vilniaus Vartai business complex the investment constitutes 37 percent of Issuers
Net Asset Value.

B.35 | Borrowing and/or | If necessary, funds may be borrowed in the name of the Company in order to additionally
leverage limits finance investment objects acquired by the Company (or by use of Real Estate
Companies) and in this way seek higher investment return. The Management Company
can take a decision to borrow in the name of the Company up to 50% of real estate value
for not longer than until the end of activities of the Company. The level of borrowings of
the Group was 42% of its investment property market value as of 30 June 2016 (47% as
of 31 December 2015). The Company may lend its assets to companies that are directly
controlled by the Company.

B.36 | Regulatory status | The Issuer operates its activities as a special closed-end type real estate investment
together with the | company, regulated by the Law on Collective Investment Undertakings. The activities of
name of any the Issuer are supervised by the LB.
regulator

B.37 | A brief profile of Investment into the Company is connected with higher than average, long term risk.
a typical investor | According to the Key Investor Information Document (KIID), Company’s Shares are in the
for whom the highest (7th) risk bracket. Therefore, Shares of the Company are suitable only for
collective investors, who seek higher long term returns but could afford to take higher than average
investment risk, including loss of principal.
undertaking is
designed

B.38 | Where more than | Not applicable, as the Issuer has not invested more than 20% of its gross assets in

20% of the gross
assets may be:
(a) invested,
directly or in-
directly, in a
single underlying
asset, or (b)
invested in one
or more collec-
tive investment
undertakings
which may in turn
invest more than
20% of gross
assets in other
collective invest-
ment undertak-
ings, or (c)
exposed to the

objects, indicated in this Section and is not exposed to the creditworthiness or solvency of
single counter-party.
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creditworthiness
or solvency of
any one counter-
party the identity
of the entity
should be dis-
closed together
with a description
of the exposure
(e.g. counter-
party) as well as
information on
the market in
which its
securities are
admitted

B.39

Where a
collective invest-
ment undertaking
may invest in
excess of 40% of
its gross assets
in another
collective invest-
ment undertaking
the summary
should briefly
explain either: (a)
the exposure, the
identity of the
underlying
collective invest-
ment undertak-
ing, and provide
such information
as would be
required in a
summary note by
that collective
investment
undertaking; or
(b) where the
securities issued
by an underlying
collective invest-
ment undertaking
have already
been admitted to
trading on a
regulated or
equivalent
market, the
identity of the
underlying
collective invest-
ment undertaking

Not applicable, as the Issuer is not allowed investing in excess of 40% of its gross assets
in another collective investment undertaking.

B.40

Description of the
Issuer’s service
providers
including the
maximum fees
payable

The expenses incurred by the Company, which might be covered with assets of the
Company, consist of:

— the management fee payable to the Management Company (the “Management
Fee”) is the remuneration for management of the assets of the Company, which
shall be payable for each quarter of a calendar year. The Management Fee for a
full quarter of a calendar year shall be 0.375% of the weighted average
capitalisation of the Company;

— expenses related to services provided by the Depository. According to the
Depository Services Agreement the minimum amount of depository fee is EUR
5,000 per quarter while the annual fee for the services of the Depository shall not
exceed 0.15% of the average annual Net Asset Value of the Company;

— remuneration to property and business appraisers;

— accounting expenses of the Company, expenses of services of determining the
value of Shares;

— expenses related to acquisition, management and sale of investment objects;
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— consultancy expenses;

— expenses of preparing and amending prospectuses and the Articles of
Association;

— expenses related to obtaining and modifying licences and permits;

— expenses related to Admission of Shares of the Company to trading on a
regulated market and remuneration to the operator of the regulated market for its
services;

— expenses related to services provided by the CSDL;

— expenses for notaries public and registers;

— expenses related to loans obtained in the name of the Company, etc.

The Performance Fee shall be additionally paid to the Management Company under the
procedure set in the Articles of Association. The Performance Fees and its effect
expenses shall not be included in the maximum amount of expenses indicated in
paragraph below.

The total amount of expenses paid from the assets of the Company and related to the
activities of the Company shall not exceed 10% of the average annual Net Asset Value of
the Company. This expense limit shall not include expenses incurred by the Company,
exclusively related to maintenance and/or development of real estate objects owned by it
(including, without limitation, expenses of construction of real estate objects, public
utilities expenses, object cleaning services, expenses for manned security, expenses of
geodesic and cadastre measurements, etc.).

Expenses of the Company, exclusively related to improvement of a specific real estate
object, shall be deemed a part of the Company’s investments into a relevant real estate
object and shall not be subject to the total limit of expenses indicated in paragraph above.

B.41 | Identity and The investment manager (Management Company), which manages the assets of the
regulatory status | Issuer is INVL Asset Management UAB, a licensed asset management company (holding
of any invest- the licence of management company No. V]K-005, issued by the LB), established and
ment manager, existing under the laws of the Republic of Lithuania, corporate ID code 126263073, with
investment advis- | its registered address at Gynéjy str. 14, Vilnius, Lithuania.
or, custodian,
trustee or fiduc- The custody (Depository), which keeps the assets of the Company is SEB bankas AB, a
iary (including public limited liability company established and existing under the laws of the Republic of
and delegated Lithuania, corporate ID code 112021238, with its registered address at Gedimino ave. 12,
custody Vilnius, Lithuania, holding the licence of a bank No. 2, issued by the LB.
arrangements)

B.42 | Description of The Management Company must ensure that real estate objects forming the investment

how often the
Net Asset Value
is determined
and how such
Net Asset Value
is communicated
to investors

portfolio of the Company or planned to be acquired are valuated by at least two
independent property appraisers, having the right to engage in real estate valuation
business, who shall present separate conclusions. In case the investment portfolio of the
Company contains real estate objects located outside the Republic of Lithuania, the
Management Company must ensure that its value is determined by at least one real
property appraiser meeting requirements for real property appraisers set in legal acts of a
relevant foreign state.

Heads or employees of the Management Company, the Company or the Depository
cannot be a real property appraiser. The same real property appraiser can perform
valuation of assets the Company for no longer than 3 years in sequence.

The Net Asset Value shall be calculated by deducting liabilities, including the
Management Fee commitments and the Performance Fee commitments, from the assets
of the Company.

The calculation of the Net Asset Value must be based on the fair value of the assets and
liabilities of the Company. The fair value is the value, for which it is possible to sell an
asset or to transfer a liability in an orderly transaction between market participants at the
measurement date. Calculations of the Net Asset Value shall be performed at least once
per three months based on property valuations performed by independent property
appraisers, having the right to engage in such a business.

An external property appraiser can be replaced by reason of negative comments of the
auditor, the LB, a material breach or improper fulfilment of the agreement for provision of
services, material deterioration of the appraiser's reputation, cancellation of the
qualification certificate issued by a competent governmental authority, discontinuation of
the appraiser’s business and in other cases for important reasons.

Real estate objects forming assets of the Company shall be deemed valuated if their
value has been established no earlier than 6 months before and only in case there have
been no essential economic changes or essential changes in real estate market prices,
due to which new valuation must be performed. Management Company should give a

14



decent evaluation should material changes in real estate value occur.

The value of Real Estate Companies shall be determined according to their values
presented by an independent business appraiser, having the right to engage in such a
business. The business appraiser must meet the qualification, transparency and
experience requirements provided for in the accounting policy of the Management
Company and the rules for calculation of the Net Asset Value and in legal acts.

The calculation of the Net Asset Value shall be performed as on the last day of a
calendar quarter and the set value shall be announced:

— for the first quarter of a calendar year and for the first three cumulative quarters of
a calendar year — no later than within one month after the end of the reporting
quarter;

— for half a year — no later than within 2 months after the end of the reporting half a
year;

— for a year — no later than within 4 months after the end of the reporting year.

The calculation of the Net Asset Value is discussed in detail in the accounting policy of
the Management Company and the rules for calculation of the Net Asset Value.

B.43

In the case of an
umbrella
collective
investment
undertaking, a
statement of any
cross liability that
may occur
between classes
or investment in
other collective
investment
undertaking

Not applicable as the Issuer acts as a special collective investment undertaking, and not
as an umbrella collective investment undertaking.

B.44

Where a
collective
investment
undertaking has
not commenced
operations and
no financial
statements have
been made up as
at the date of the
registration
document, a
statement to that
effect

Not applicable.

B.45

A description of
the collective
investment
undertaking’s
portfolio

The Company acts as an investment subject and seeks to invest funds solely for capital
appreciation and investment income. The Company actively looks for new acquisitions
and seeks to improve the structure of its investment portfolio. The Company takes an
active role in setting the portfolio objects’ strategic goals, development and budgeting
process. Furthermore, the Company constantly monitors the value of its Portfolio objects
and takes decisions on the exit routes maximizing the value.

The largest and key investments of the Company currently are investments into real
estate objects in Lithuania and Latvia. These are IBC business center, Office building at
Palangos str. 4/Vilniaus str. 33, Vilnius, Lithuania, Zygio Business Center, Office and
logistics building at Kirtimy str. 33, Vilnius, Lithuania, Dommo Business Park
manufacturing/warehouse and office premises complex in Latvia, Residential house at
Kalvarijy str. 11, Vilnius, Lithuania, and Vilniaus vartai complex at Gynéjy str. 14, Vilnius
Lithuania.

The value of separate real estate objects, owned by the Group is provided in table below
(EUR thousand).

Value as at Value as at  Percentage Percenta

the date of the date of of all the ge of all

the the portfolio the

Prospectus  Prospectus  (Newsec/Ci portfolio

(Newsec/City (Ober- ty Real (Ober-

Object Real Estate) Haus) Estate) Haus)
IBC business center block A,

Vilnius 2,001 2,140 3.9% 4.0%
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IBC business center block B,

Vilnius 6,670 6,550 13.0% 12.3%
IBC business center block C,

Vilnius 165 230 0.3% 0.4%
IBC business center block D,

Vilnius 1,413 1,270 2.7% 2.4%
IBC business center block F,

Vilnius 5,223 6,670 10.1% 12.5%
IBC business center block G,

Vilnius 6,590 5,440 12.8% 10.2%
Office and logistics building at

Kirtimy str. 33, Vilnius 823 790 1.6% 1.5%
Office building block A at Palangos

str. 4, Vilnius 4,056 4,570 7.9% 8.6%
Office building block B at Palangos

str. 4, Vilnius 3,437 3,130 6.7% 5.9%
Zygio business center, Vilnius 2,405 2,570 4.7% 4.8%
Residential house at Kalvarijy str.

11, Vilnius 336 350 0.7% 0.7%
Dommo business park, Riga 8,074 8,040 15.7% 15.1%
Vilniaus vartai complex at Gynéjy

str. 14, Vilnius 10,307 11,505 20.0% 21.6%
Total 51,500 53,255 100.0% 100.0%

Source: Asset valuation reports, the Company

B.46 | An indication of As of 30 September 2016 the number of Shares issued was 65,750,000, net asset value
the most recent of the Company was EUR 27,475 thousand, net asset value per Share was EUR 0.42.
net asset value
per security (if
applicable)

Section C — Securities

Ele- Title Disclosure

ment

C.3 Number of As of the day of this Prospectus the authorised capital of the Company is
shares issued EUR 19,067,500 and is divided into 65,750,000 ordinary registered Shares with a
and fully nominal value of EUR 0.29 each. As of the day of this Prospectus all the Shares issued
paid/issued but are fully paid and there are no other types of shares issued by the Company.
not fully paid.

Nominal value of
share
C.7 Dividend policy The Company has approved its dividend payment policy in its General Meeting, dated 15

January 2016. General principles of this policy are as follows:

— based on the fact that valid legal acts and contractual obligations of the Company
don’t restrict the Company’s right to pay dividends and there is enough of
reporting period net profit and retained profit from the previous periods, dividends
make such a part of the profit that for every single ordinary registered share it is
0.012 euro;

— in case net profit of the reporting period is larger than previously described portion
of the profit attributable for dividends, the Board taking into consideration a need
for investments and working capital as well as market conditions, projected cash
flows and other in the opinion of the Board significant conditions can propose to
the General Meeting to pay as dividends higher portion of the profit than
described earlier;

— in case net profit of the reporting period and retained profit of the previous periods
is not sufficient to pay 0.012 euro dividends for every single ordinary registered
share, the Board shall propose to the General Meeting to attribute all profit
available for distribution for the dividends.

Decision to pay dividends is approved by the General Meeting distributing profit of the
Company available for distribution. The Company has not projected to pay dividends for
the shorter period than a financial year.

Apart from that the Articles of Association (Part X thereof) foresee the following rules of
dividend payment:

Decision on payment of dividend shall be taken by the General Meeting taking into
account the recommendations of the Management Company.

In case of payment of interim dividend, a set of financial statements of the Company must
be drawn up and audited no earlier than 30 days before making a decision to distribute
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dividend.

The Company shall pay the distributed dividend within one month after the date of the
decision of the General Meeting to pay dividend, except for those cases when the
Management Company decides to postpone payment of dividend following the Articles of
Association.

The Management Company can, by its reasoned decision, postpone payment of dividend
if payment of dividend:

— would result in violation of the requirements for diversification of investments of the
Company; or

— would pose a threat for sustainable finances of the Company;

— would pose a risk for proper fulfilment of obligations assumed by the Company or
would pose a risk that the Company would be unable to complete the transactions
of acquisition of investment objects or of additional investments into them that
started to be implemented (implementation of a transaction in this case is
understood as a process from commencing negotiations with a counterparty until
closing (fulfilment) of the transaction).

The Management Company must take a relevant decision and resume payment of
dividend, ensuring that dividend would be paid to shareholders no later than within one
month after the moment of disappearance of the grounds for suspension of payment of
dividend, but in any case payment of dividend cannot be postponed for more than one
year after the date of taking a relevant decision of the General Meeting to pay dividend.

Dividend payable to shareholders shall be transferred to the bank accounts indicated by
the shareholders or (if a shareholder’s data is unknown) to a deposit account under the
procedure set by legal acts.

The Company shall pay dividend in Euros. The right to receive dividend shall be vested in
persons who were shareholders or had the right to dividend on any other lawful grounds
at the end of the record date of the General Meeting.

Following the above dividend payment policy, the Company suggested and the General
Meeting approved payment of dividends for the financial year 2015 in an amount of
EUR 789,000, i.e. EUR 0.012 for one share. For the year 2014 no dividens were paid to
the shareholders of the Company.

Section D — Risks

Ele- Title Disclosure
ment
D.2 Key risks specific | Risk factors characteristic of the Group:

to the Issuer

Risk factor, related to the change of the legal status of the Company. After the
issuance of the Licence by the LB on 22 December 2016, the Company started to
operate not only according to the Law on Companies and Law on Securities and other
related legal acts, as it was until obtaining a Licence, but also under the Law on
Collective Investment Undertakings and other related legal acts, which establish certain
specific obligations in respect of the protection of Company’s shareholders and certain
operating restrictions, e.g. the Company is entitled to invest the managed funds following
the requirements of the investment strategy of the Company, certain limitations of the
applicable laws are applied to the Company with regards its investments, their
diversification, management thereof, etc. Furthermore, the Company’s operating
expenses might be increased because of the requirements to conduct periodic property’s
assessment, protect the Company’s property in the Depository and other. Also
investments into Shares of the Company (holding a Licence) are related to higher than
average, long-term risk. The Company cannot guarantee that the shareholders will get
invested funds back. It should also be noted that redemption of the Shares of the
Company is limited, i.e. a shareholder cannot demand that the Company or the
Management Company would redeem the Shares. But a shareholder of the Company
has a possibility to sell Shares of the Company in the secondary market.

Real estate development risk. Real estate projects developed by the Company can
take longer than planned or cost more than planned and return on investments of the
Company may decrease for this reason. Managing this risk, the Company will assign
sufficient resources for control over the budgets and performance terms of real estate
development projects.

Risk of the management and human resources. The success of the Company’s
investments will largely depend on decisions taken by persons in the Management
Company who are responsible for management of the Company and on experience and
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capabilities of the said persons. There is no guarantee that the same persons will always
remain responsible for management of the Company, however efforts will be used that
activities of the Company would always be taken care of by properly qualified persons.

Risk of spin-off from Invalda INVL AB. On 29 April 2014 the Company took over 30.9%
of the assets, equity and liabilities of Invalda LT AB (currently, Invalda INVL AB). If certain
obligations of Invalda INVL AB were not known at the time of the spin-off and for this
reason were not distributed to all companies operating after the spin-off, all the
companies operating after the spin-off will be liable for them jointly and severally. The
liability of each of those companies for these obligations will be limited by the amount of
the equity, assigned to each of them according to the terms of spin-off. Thus, there is a
risk that if the obligations of Invalda INVL AB are not distributed, the Company will be
liable for obligations of Invalda INVL AB, which according to the terms of spin-off are
assigned to the Company. The Company does not have any information that the
reorganisation of Invalda INVL AB was performed improperly and/or that some of the
obligations of Invalda INVL AB are not distributed.

Risk of valuation of the Company’s assets. The assets of the Company will be
evaluated according to the main rules set in the Articles of Association and the
Accounting Policy. Valuation of individual assets held by the Company shall be performed
by a two property appraisers, however such valuation of assets shall be only determining
the value of the assets, which does not automatically mean the exact sale price of an
investment held by the Company, which depends on many circumstances, for example,
economic and other conditions, which cannot be controlled. Thus, the sale price of
investments held by the Company can be higher or lower than the value of assets
determined by a property appraiser.

Risk related to possible liability of the Company. There is a risk that the activities of
the Company and the general performance results of the Company can be negatively
affected by demands and claims regarding non-disclosed or non-identified obligations
and/or violations in connection with investments acquired by the Company, which may
result in the Company’s liability for such obligations and/or violations and for this reason
the value of the Company’s investments and, at the same time, the price of the Shares
can significantly decrease.

Risk related to the duty to redeem shares of the Company. Legal acts provide for a
duty of the Company in certain circumstances to redeem its Shares from the
shareholders that requested such redemption. Accordingly, if the Company becomes
subject to the duty to offer to the shareholders redemption of its own Shares and if such a
redemption is requested by the shareholders holding a significant number of Shares, the
Company can be forced to sell its investments urgently, which can significantly reduce
the return earned by the Company from sale of its investments.

Competition risk. The Company, investing into investment objects, will compete with
other investors, including, without limitation, with other investment companies or real
estate investment funds. Thus, there is a risk that competition with other investors will
demand that the Company would conduct transactions at less favourable conditions than
it would be possible in other cases.

Section E - Offer

Ele- | Title Disclosure
ment
E.l Total net Not applicable, as this Prospectus was prepared solely for the purpose of the Admission
proceeds. of the Shares of the Issuer to trading on Nasdag, aiming that the Shares of the Issuer
Estimate of total would be eligible to be continuously traded on Nasdaq, after the issuance of the Licence
expenses of the by the LB on 22 December 2016.
Admission
(including There is no public issue/offer of the Shares (or any part thereof). Furthermore, no
estimated proceeds will be received by the Company as a result of the Admission.
expenses
charged to the Following the preliminary calculations, the Issuer's fixed expenses, related to the
investor) Admission, shall comprise of approximately EUR 15 (fifteen) thousand (including, without
limitation, the fixed fees (if any) for the Lithuanian legal counsel, state fee for approval of
the Prospectus, fees to the CSDL and Nasdag, fees for preparation of the Prospectus).
The Issuer does not intend to charge any expenses to the investors, related to the
Admission.
E.2a | Reasons for the Not applicable, as this Prospectus was prepared solely for the purpose of the Admission

offering/Use of
proceeds/Estima-
ted net amount of

of the Shares of the Issuer to trading on Nasdag, aiming that the Shares of the Issuer
would be eligible to be continuously traded on Nasdaq, after the issuance of the Licence
by the LB on 22 December 2016.
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proceeds

There is no public issue/offer of the Shares (or any part thereof). Furthermore, no
proceeds will be received by the Company as a result of the Admission.

E.3 Terms and Not applicable. This Prospectus was not prepared for the public offering of the Shares (or
conditions of the | any part thereof) and was prepared solely for the purpose of the Admission of the Shares
offering of the Issuer to trading on Nasdaq, aiming that the Shares of the Issuer would be eligible

to be continuously traded on Nasdagq, after the issuance of the Licence by the LB on 22
December 2016.

Following the requirements of the applicable Lithuanian laws, the Shares of the Company
cannot be offered publically and introduced to trading in other Member States (other than
in the Republic of Lithuania).

E.4 Interests material | Not applicable. Taking into consideration that this Prospectus was prepared solely for the
to the offering/ purpose of the Admission of the Shares of the Issuer to trading on Nasdaq as well as that
Conflicting there is no public issue/offer of the Shares (or any part thereof), there are no interests,
interests including conflicting ones related to the Admission of the Shares to trading on Nasdag.

E.5 Name of the Not applicable. This Prospectus was not prepared for the public offering of the Shares (or
person or entity any part thereof) and was drafted exclusively for the purpose of the Admission of the
offering to sell Shares of the Issuer to trading on Nasdag, aiming that the Shares of the Issuer would be
the security. eligible to be continuously traded on Nasdagq, after the issuance of the Licence by the LB
Lock-up on 22 December 2016.
agreements:
parties involved; Furthermore, as far as it is known to the Company, there are no lock-up agreements
period of lock-up | regarding the Shares, related to the Admission.

E.6 Immediate Not applicable, as there is no public offering of the Shares (or any part thereof) and the
dilution. Amount Prospectus was prepared solely for the purpose of the Admission of the Shares of the
and percentage Issuer to trading on Nasdaq, aiming that the Shares of the Issuer would be eligible to be
of immediate continuously traded on Nasdaq, after the issuance of the Licence by the LB on 22
dilution if existing | December 2016.
shareholder not
subscribing
during offering

E.7 Estimated Not applicable. The Issuer does not intend to charge any expenses to the investors.
Expenses

charged to the
investor by the
Company
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1l RISK FACTORS

The risk factors exist, related to activities of the Issuer and investment into its securities. If any of the events described
below actually occur, the business, financial condition or results of operations of the Company and/or its Subsidiaries
could be materially adversely affected, and the value and trading price of the Shares may decline, resulting in a loss of all
or a part of any investment in the Shares. Furthermore, the risks described below are not the only risks the Company and
its Subsidiaries face. The order of the risk factors described below is not an indication of their relative importance for the
Company and its Subsidiaries, the probability of their occurrence or their potential influence on the activity of the
Company and its Subsidiaries. Additional risks not currently known or which are currently believed to be immaterial may
also have a material adverse effect on the business, financial condition and results of operations of the Company and its
Subsidiaries.

3.1 General Risk Factors in the Business Field Where the Group Operates
Risk factor, related to the change of the legal status of the Company

After the issuance of the Licence by the LB on 22 December 2016, the Company started to operate not only according to
the Law on Companies and Law on Securities and other related legal acts, as it was until obtaining a Licence, but also
under the Law on Collective Investment Undertakings and other related legal acts, which establish certain specific
obligations in respect of the protection of Company’s shareholders and certain operating restrictions, e.g. the Company is
entitled to invest the managed funds following the requirements of the investment strategy of the Company, certain
limitations of the applicable laws are applied to the Company with regards its investments, their diversification,
management thereof, etc. Furthermore, the Company’'s operating expenses might be increased because of the
requirements to conduct periodic property’s assessment, protect the Company’s property in the Depository and other.

It should also be noted that investments into Shares of the Company (holding a Licence) are related to higher than
average, long-term risk. The Company cannot guarantee that the shareholders will get invested funds back. Therefore,
Shares of the Company are suitable only for investors, who seek higher long term returns but could afford to take higher
than average risk, including loss of principal.

General risk

The value of an investment into real estate can fluctuate in the short term depending on the general economic situation,
real estate lease and sale prices, demand and supply fluctuations. Investments into real estate should be made for a
medium or long period in order that the investor could avoid the risk of short-term price fluctuations. Investments into real
estate are related to higher than average risk. If investments are not profitable or in case of other unfavourable
circumstances (inability to pay creditors in time), bankruptcy proceedings can be instituted against the Company.
Redemption of the Shares is limited, i.e. a shareholder cannot demand that the Company or the Management Company,
which took over its management, would redeem the Shares. But a shareholder will have a possibility to sell Shares in the
secondary market.

Real estate development risk

Real estate projects developed by the Company can take longer than planned or cost more than planned and return on
investments of the Company may decrease for this reason. Managing this risk, the Company will assign sufficient
resources for control over the budgets and performance terms of real estate development projects.

The recent global sovereign debt crisis could result in higher borrowing costs and more limited availability of
credit

Due to on-going recession and financial disturbance in Europe the availability of capital can be limited and therefore the
cost of borrowing can increase. Poor economic situation in Greece, Spain, Cyprus and some other EU member states
might further negatively affect the commercial situation of many banks operating in Europe. In addition, the risk of lower
consumer confidence can have an adverse impact on financial markets and economic conditions in the EU and
throughout the world and, in turn, the market’s anticipation or reflection of these impacts could have a material adverse
effect on the business of the Group’s business in a variety of ways:

— difficulty or inability to acquire capital for further Group’s acquisitions and to cover financial obligations of current
debt;

— increased risk of weak financial condition of the Group’s debtors resulting from current economic situation, etc.
Risk of inflation and deflation
There is a risk that in case of inflation the value of a Share will grow slower than the inflation, which would result in the
return lower than inflation. In such a case, the real return earned by persons who sold the Shares of the Company in the
market from increase in the value of the Shares can be smaller than expected. In case of deflation, there would be a risk
that the value of the Company’s investments will decrease by reason of the drop of the general price level.
Geopolitical risk

There is a risk that geopolitical changes can have an effect on activities of the Company (e.g. conflicts of States, internal
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conflicts in neighbouring States, insurrections, wars) and for this reason the investment value of the Company can
decrease or it may be impossible to sell the Company’s investments at the desired time for the desired price.

Macroeconomic environment

Real estate development tends to follow the general developments in the macroeconomic environment. Interest rates,
unemployment, inflation, private consumption, capital expenditure and other macroeconomic indicators have significant
influence on real estate developments and hence the operations and the potential profitability of the Group.

Favourable developments in the macroeconomic environment increase demand for real properties, allow the real estate
companies to increase rent rates of properties and other prices related to activities of the Group. Adverse developments
increase pressure on real estate prices, rent rates and yields. Hence the Group’s results are dependent on general
macroeconomic environment and adverse developments in the environment might lead to reconsideration of some of the
Group’s development plans, negative pressure on prices and rents of the Group’s properties or other changes in relation
to the Group’s properties that might have a material adverse effect on the Group’s business, results of operations,
financial condition and profitability.

Eurozone risk

Recent turmoil related to some of the Eurozone economies may affect the Group’s operating environment, either directly
or indirectly through common currency and monetary policy changes. Prolonged and deep national budget deficits of
certain Eurozone countries may adversely impact all the area’s attractiveness. Full or partial collapse of the Eurozone
might have a material impact on the Group’s business.

Cyclicality of the real estate sector

Real estate development is a cyclical sector. The number of real estate related transactions fluctuates significantly
depending on the stage of the real estate cycle. Cyclicality in the Baltic countries has been relatively high lately as a fast
growth in prices fuelled by availability of cheap financing was followed by a steep decline as a result of financial crisis. In
the future the Baltic real estate market might regain the lost momentum, again inflating the price levels, which might be
followed by overheating of the market and downward pressure on the prices, thus, starting the next real estate cycle.

Risks relating to doing business in the Baltic States

Lithuanian, Latvian and Estonian markets as emerging markets are subject to greater risks than more mature markets,
including legal, economic and political risks. Lithuania, Latvia and Estonia have experienced significant political, legal
and economic changes and liberalization during the last two decades of transition from the planned economy to a market
economy.

For the purposes of accession to the EU, Lithuania, Latvia and Estonia implemented significant social and economic
changes, as well as reforms of their legal and regulatory framework. As a result, the volume of Lithuanian, Latvian and
Estonian legislation and other regulations has increased and is expected to increase further pursuant to the obligation to
apply European Community law.

Lithuanian, Latvian and Estonian civil codes and corporate, competition, securities, environmental and other laws have
been substantially revised during the last two decades as part of Lithuania’s, Latvia’s and Estonia’s transition to a market
economy and to meet EU requirements and standards. The new legislation remains in part largely untested in courts and
no clear administrative or judicial practice has evolved.

Changes in customer preferences

Real estate sub-markets where the Group is operating in (commercial real estate) are subject to changing customer
trends, demands and preferences. In particular, customer trends, demands and preferences may vary depending on
economic factors, as well as customer preferences for the style of developments. The Group reassesses different risks,
including potential changes in customer preferences, at different phases of a project. Should the Group find changes in
customer preferences or other potential threats to the profitability of a project, the Group tries to adjust the project outline
to meet the changed market expectations. However, there can be no assurance that the Group will be able to recognise
such changes and adapt its existing developments or planned developments in timely fashion to suit such changes in
customer preferences. If customer preferences in the markets where the Group operates cease to favour the Group’s
developments, this could have an adverse effect on the business, results of operations and financial condition of the
Group.

Increase of salaries

The Group is dependant on administrative services which are labour cost sensitive. Though workforce is cheaper in
Lithuania and in Latvia than in western EU Member States, the difference should decrease constantly as the Lithuanian
and Latvian economies are catching up with the average of the EU. Willing to remain competitive and retain its relations
with administrators, contractors and other third parties the Issuer may be forced to increase its expenses on
administrative services at a faster pace than it used to do previously. If the Issuer fails to retain healthy relations with
third party service providers by increasing these costs, this may have a considerable adverse effect on the Issuer’s
financial situation and business results.
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3.2 Risk Factors Characteristic of the Group
Risk of the management and human resources

The success of the Company’s investments will largely depend on decisions taken by persons in the Management
Company who are responsible for management of the Company and on experience and capabilities of the said persons.
There is no guarantee that the same persons will always remain responsible for management of the Company, however
efforts will be used that activities of the Company would always be taken care of by properly qualified persons.

Transactions with related parties

There are quite a few transactions with related parties. Detailed information about such transactions is presented in
Section 4.13 Related Party Transactions. Following applicable taxation legislation, transactions with related parties must
be conducted at arm’s length. In spite of the fact that the Company’s Management uses all efforts in order to ensure the
conformity with the above-mentioned standard, a theoretical taxation risk remains here, i.e. the risk that applicable taxes
will be calculated according to prices applicable at arm’s length in case it is determined that certain transactions were
conducted disregarding this principle, also the risk that relevant fines and default interest will be imposed. Besides,
neither the Company nor its Subsidiaries have approved their transfer pricing policy.

Dependence on external financing

The Group’s cash inflows currently are sufficient to finance operating cash outflows and to pay monthly instalments of
repayments and interests payments of bank borrowings. However, further development of the Group’s activities will
require substantial amounts of capital to fund capital expenditures. For this reason, failure to secure adequate levels of
external financing might limit the Group’s growth plans and place it at competitive disadvantage as compared to well-
capitalized peers. Failure to obtain external financing may lead to forced sale of assets at unfavourable prices or even
cause insolvency which may have a material adverse effect on the Group’s business, results of operation or financial
condition and may destroy the shareholders’ value.

The Group is exposed to various risks due to long duration of real estate development projects

The core business of the Group is to ensure steady return from the current portfolio of assets. However, in order to
achieve that the Group has to work on real estate development projects. The process of real estate development from
the identification of the potential project to the disposal of the developed property usually lasts several years.
Accordingly, the Group’s acquisition and development activities are subject to significant risks of non-completion and loss
due to:

— changing market conditions, which may result in diminished opportunities for acquiring desired properties, higher
than expected development costs, lower than expected rental rates and lower than expected disposal prices;

— competition from other market participants, which may diminish the Group’s opportunities for acquiring desired
properties on favourable terms or at all;

— the Group’s inability to acquire land at commercially acceptable terms or obtain detailed planning, including
construction rights to the acquired land;

— budget overruns and completion delays;

— the Group’s potential inability to obtain financing on favourable terms or at all for individual projects or in the
context of multiple projects being developed at the same time;

— failure to meet the covenants in financing agreements, which may result in the lenders accelerating the
repayments of loans under cross-default provisions;

— defects in the legal title to land acquired by the Group, or defects in approvals or other authorisations relating to
land held by the Group;

— defects in acquired or developed properties, including latent defects in construction work that may not reveal
themselves until many years after the Group has put a property in service and potential environmental damages;

— potential significant amendments to the existing governmental rules and regulations or fiscal or monetary policies
or introducing of a new governmental rules and regulations or fiscal or monetary policies applicable to the Group’s
existing and future operations;

— potential liabilities relating to the acquired land (incl. for example obligation to make certain investments and
potential environmental damages), properties or entities owning properties for which the Group may have limited
Or NO recourse;

— property appraisers use assumptions, which are not stable and subject to changing market conditions which leads
to fluctuations in property values.

Although many of these risks are beyond the control of the Group, any negative change in one or more of the factors
listed above could adversely affect the business, results of operations and financial condition of the Group.

Dependence on small number of large projects

A small number of large projects in or near the capital cities of Lithuania and Latvia form substantially all of the Group’s
development business. Concentration of large projects may increase the volatility of the Group’s results and increase its
exposure to risks attaching to individual projects. Larger projects may also lead to proportionally larger cost overruns,
which may negatively affect the Group’s operating margins. Geographic focus on capital cities of Lithuania and Latvia
makes the Group vulnerable in case of a downturn in the property market in any of those cities.
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Management believes that relatively few major projects in a limited number of geographic locations will continue
representing a major part of the Group’s business in the foreseeable future. If the Group fails to achieve the expected
margins or suffers losses on one or more of these large projects or if the property markets significantly deteriorate in
Riga or Vilnius, this could have a material adverse effect on the Group’s results of operations or financial condition.

Inaccuracy of the forecasts

The Group’s profitability partly depends on its ability to forecast market prices, rents, property related costs, anticipated
working capital needs, availability of financing, property values, etc. In connection with the Group’s acquisition of property
for its development business, the Group bases the purchase prices it agrees for the property in part on projections of
development costs, property values at the time of sale, future market rents, availability of financing and anticipated
working capital etc. If the Group’s projections are inaccurate, it could experience lower profits, which could have a
material adverse effect on its results of operations and financial condition.

Lack of insurance cover and specific reserves for indemnifying damages

The properties belonging to the Group could suffer physical damage caused by natural disasters, fire or other causes,
resulting in losses which may be not fully compensated by insurance. The Group has obtained insurance coverage for its
properties, which it believes to be in line with standard industry practice. The insurance covers, for example, losses and
liability resulting from fire, break-in, diffusion, robbery, vandalism, pipe leakages, lightning, explosion, implementation of
the extinguishing system storm, etc.

However, liability insurance aimed to cover damage caused to third parties is only some of the Group Subsidiaries’
insurance policies. A number of the Subsidiaries have valid business interruption insurance. However, insurance
coverage is subject to limits and limitations and some risks (e.g. certain natural disasters and terrorist acts) are not
covered by insurance for various reasons (e.g. because such risks are uninsurable or the cost of insurance is, according
to Management’s belief, prohibitively high when compared to risk).

Even if the insurance is adequate to cover Group’s direct losses, the Group could be adversely affected by loss of
earnings caused by or relating to its properties. The occurrence of any of the above referred harmful effects or
insufficient insurance coverage may have a material adverse effect on the business, results of operations and financial
conditions of the Group. This inter alia means that the Group could:

— lose capital invested in the affected property as well as anticipated future lease income or sale proceeds from that
property;

— be held liable to repair damage caused by the event; and

— remain liable for any debt or other financial obligation related to that property.

In addition to that the Group does not maintain separate funds nor does it set aside reserves for the above-referred types
of events.

Risk related to lease agreements

The Group’s lease agreements may be divided into two categories: non-cancellable fixed-term lease agreements and
cancellable lease agreements entered into for an unspecified term. For the cancellable lease and sublease agreements,
tenants must notify the administrator 3—6 months in advance, if they wish to cancel the rent agreement and have to pay
3-12 months’ rent fee penalty for the cancellation. According to non-cancellable lease and sublease agreements tenants
must pay the penalty equal to rentals receivable during the whole remaining lease period.

The Group seeks to use both types of agreements, depending on the market situation and the properties in question.
Lease agreements entered into for an unspecified term involve nevertheless a risk that a large number of such
agreements may be terminated within a short period of time. The Group aims at renewing the fixed term lease
agreements flexibly in cooperation with its tenants. There are, however, no guarantees that the Group will be successful
in this. In order to prevent tenants from terminating the lease agreements, the Group may also be forced to agree on the
reduction of rent fees. The reduction of rent fees payable to the Group under a large number of lease agreements and/or
concurrent termination of a large number of lease agreements could have a material adverse effect on the Group’s
business, results of operations and financial condition.

Reliance on the administrator of the Company’s property

On 2 January 2013 the Company has entered into an agreement with a third party for property management and
administration services on part of Company’s asset portfolio. The detailed list of buildings, administered, based on this
agreement is provided in Section 4.20 Investment Restrictions. Under this agreement the third party, as an administrator
of the property, is committed to increase Company’s value and maintain high quality of service for buildings’ tenants and
employees. In case of change in administrative prices in the market, new contracts under less favourable conditions can
be entered into with administrator, which may directly influence the increase in Company’s costs.

Interest rate risk

There is a risk that in case of fast recovery of the global economy or increase in inflation, central banks will increase
interest rates and it will be more expensive to service loans in connection with the Company’s investments, therefore, the
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value of the Company’s investments can decrease. In order to avoid this risk, the Management Company shall seek that
the Company would get most of its loans at fixed interest rates. If it seems necessary, the Company shall hedge against
interest rate risk when entering into relevant transactions.

Furthermore, interest rate risk mainly includes loans with a variable interest rate. On 26 August 2014 the Company and
Siauliy Bankas AB entered into a credit agreement for EUR 15.35 million credit (on 29 January 2016 a credit was
increased by EUR 4.5 million) with variable interest rate — 6 month EURIBOR and fixed margin. In addition to that, on 15
July 2015 the Subsidiary Dommo Biznesa Parks SIA and ABLV Bank AS entered into a credit agreement in an amount of
3 million with variable interest rate — 3 month EURIBOR and fixed margin. Rising interest rates will increase the Group’s
debt service costs, which will reduce the return on investment. If considered necessary, the Group will manage interest
rate risk by entering into financial derivatives’ contracts.

Leverage risk

Leverage risk is related to possible depreciation of real estate objects acquired with borrowed money. The bigger the
leverage, the higher probability of this risk is. The level of borrowings of the Group was 42% of its investment property
market value as of 30 June 2016 (47% as of 31 December 2015).

Credit risk

The Company has given and may have given loans to other companies, therefore, in case of deterioration of the financial
condition of those companies, there is a risk that the Company will not get back all the loans granted by it.

Risk of spin-off from Invalda INVL AB

On 29 April 2014 the Company took over 30.9% of the assets, equity and liabilities of Invalda LT AB (currently, Invalda
INVL AB). If certain obligations of Invalda INVL AB were not known at the time of the spin-off and for this reason were
not distributed to all companies operating after the spin-off, all the companies operating after the spin-off will be liable for
them jointly and severally. The liability of each of those companies for these obligations will be limited by the amount of
the equity, assigned to each of them according to the terms of spin-off. Thus, there is a risk that if the obligations of
Invalda INVL AB are not distributed, the Company will be liable for obligations of Invalda INVL AB, which according to the
terms of spin-off are assigned to the Company. The Company does not have any information that the reorganisation of
Invalda INVL AB was performed improperly and/or that some of the obligations of Invalda INVL AB are not distributed.

Reorganisation risk

The Company after the reorganisation — the Merger of Former Parent Company with the Company (previous name —
Invalda nekilnojamojo turto fondas AB), which continues its activities after the Merger, took over all the assets, equity and
liabilities of the Former Parent Company (for more information on the reorganisation please see Section 4.3 History and
Development of the Group). For any and all the obligations of the Former Parent Company after the reorganisation, the
Company took responsibility.

Liquidity risk

This is a risk to incur losses due to low liquidity of the market, when it becomes difficult to sell assets at the desired time
at the desired price. In management of this risk, the Company will regularly monitor the real estate market, will get ready
for the property sale process in advance, in this way reducing the liquidity risk. Acquiring Shares, the shareholders also
assume the risk of securities liquidity — in case of a drop in demand for Shares or delisting them from the stock
exchange, investors would find it difficult to sell them. In case of deterioration of the Company’s financial situation, the
demand for Shares, as well as their price may decrease. Liquidity risk also covers the cash flow disruption risk incurred
by the Company due to late payments and/or full default on monetary obligations by insolvent tenants.

Total investment risk

The value of the investment in real estate can vary in the short term, depending on the general economic conditions, rent
and purchase prices of real estate, demand and supply fluctuations, etc. Investment in real estate should be carried out
in the medium and long term, so that the investor could avoid short-term price fluctuations. Investing in real estate is
related to higher than medium risks. Failure of investments of the Group or under other ill-affected circumstances (having
been unable to pay for the creditors) can have a significant adverse effect on the Group’s performance and financial
situation or in the worst case scenario bankruptcy proceedings may be initiated.

Investment diversification risk

This is a risk that one bad investment can have a significant effect on the results of the Company. In order to reduce this
risk, the Company will have a sufficient number of different real estate objects in its portfolio, in this way maintaining the
proper diversification level.

Tenants’ risk

The Company will seek to let real estate objects at as high prices as possible. Though currently the rent is paid in time

(overdue obligations of tenants are very small and are not significant for activities of the Company), there is a risk that
upon change (deterioration) of the economic situation the tenants will default on their obligations — this would have a
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negative impact on the profit and cash flows of the Company. In case of late performance of a large part of obligations,
the ordinary business of the Company may be disrupted, it may be necessary to search for additional sources of
financing, which may be not always available. The Company, in case of failure to earn planned income from lease or to
maintain a high percentage of occupation of the buildings, can face the problem of costs that are not compensated by
permanent tenants. This risk may manifest itself in case of big increase in the supply of rented premises and reduction in
demand, drop in rental fees. In case of a failure to let the premises at planned prices or in planned scopes, also in case
current tenants terminate their lease agreements, the income of the Company could decrease, whereas fixed costs
would remain the same. Accordingly, the profit of the Company would decrease.

Risk of financial intermediaries

The Company will also incur risk by keeping funds in bank accounts or investing into short-term financial instruments.
Currently, no short-term financial instruments are being acquired, excess funds are kept in bank accounts or are used to
cover obligations of the Company.

Risk of insolvency of the Company

In case of realisation of one or several of the risks indicated in this Section, which would have a negative effect on the
value and/or liquidity of investments of the Company, this can result in the Company’s solvency problems, when the
Company will be incapable of fulfilling its obligations. In such a case, shareholders can lose all their funds invested into
the Company.

Sub-lease agreement risk

In 2007 the Company has sold 5 real estate properties and entered into the operating lease agreement with the buyer
until August 2017. For more information on this agreement please see Section 4.16 Material Contracts. All these
properties are sub-leased to third parties. For the remaining part of the contract the Company is incurring about EUR
20,000 loss (future rent income from subleased premises minus contractual lease payments and estimates of
maintenance and management expenses of leased premises) per month due to this sublease arrangement. This amount
varies depending on the income from the sub-lease, property maintenance costs incurred and the rent fees paid.

The Group’s reputation may be damaged

The Group’s ability to attract purchasers of property, attract and retain tenants, raise the necessary financing for the
development projects as well as retain personnel in its employment may suffer if the Group’s reputation is damaged.
Matters affecting the Group’s reputation may include, among other things, the quality and safety of its premises and
compliance with laws and regulations. Any damage to the Group’s reputation due to, for example, including but not
limited to the aforementioned matters, may have a material adverse effect on the business, results of operations and
financial condition of the Group.

Dependence on IT systems

The Group is dependent on a variety of 3" party developed and used IT systems and web-based solutions for
operations, including internal accounting and management information systems, handling of customer and tenant
information, project designs and specifications, and general administrative functions. Failures or significant disruptions to
the 3" parties’ IT systems could prevent them from providing their services to the Group efficiently. Furthermore, should
the 3™ parties experience a significant security breakdown or other disruption to their IT systems, sensitive information
could be compromised and their operations could be disrupted which in turn could harm Group’s relationship with its
customers and suppliers, or otherwise have a material adverse effect on the Group’s business, results of operations and
financial condition.

Risk of valuation of the Company’s assets

The assets of the Company will be evaluated according to the main rules set in the Articles of Association and the
Accounting Policy of the Management Company. Valuation of individual assets held by the Company shall be performed
by two property appraisers, however such valuation of assets shall be only determining the value of the assets, which
does not automatically mean the exact sale price of an investment held by the Company, which depends on many
circumstances, for example, economic and other conditions, which cannot be controlled. Thus, the sale price of
investments held by the Company can be higher or lower than the value of assets determined by a property appraiser.

Competition risk

The Company, investing into investment objects, will compete with other investors, including, without limitation, with other
investment companies or real estate investment funds. Thus, there is a risk that competition with other investors will
demand that the Company would conduct transactions at less favourable conditions than it would be possible in other
cases.

Risk related to the duty to redeem shares of the Company

Legal acts provide for a duty of the Company in certain circumstances to redeem its Shares from the shareholders that

requested such redemption (please see Articles of Association). Accordingly, if the Company becomes subject to the
duty to offer to the shareholders redemption of its own Shares and if such a redemption is requested by the shareholders
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holding a significant number of Shares, the Company can be forced to sell its investments urgently, which can
significantly reduce the return earned by the Company from sale of its investments. This risk is planned to be managed
by means stipulated in the Articles of Association.

3.3 Risk Factors Related to the Company’s Shares (investments thereto)
Past performance risk

The past performance of the Company and its investments is not a reliable indication of the future performance of the
investments held by the Company.

No guarantee of return

The shareholders and investors of the Company should be aware that the value of an investment in the Company is
subject to normal market fluctuations and other risks inherent in investing in securities. There is no assurance that any
appreciation in the value of the Shares will occur or that the investment objectives of the Company will be achieved. The
value of investments and the income derived therefrom may fall as well as rise and investors may not recoup the original
amount invested in the Company.

Market risk

Acquisition of Shares entails the risk to incur losses due to unfavourable changes in the Share price in the market. A
drop in the price of the Shares can be caused by negative changes in the value of assets and profitability of the
Company, general share market trends in the region and in the world. Trade in Shares can depend on comments of
financial brokers and analysts and announced independent analyses about the Company and its activities. If the analysts
give an adverse opinion about prospects of the Shares, this can also have a negative effect on the price of Shares in the
market. In assessing Shares, non-professional investors are advised to address intermediaries of public trading or other
specialists in this field for help.

Turmoil in emerging markets could cause the value of the Shares to suffer

Financial or other turmoil in emerging markets has in the recent past adversely affected market prices in the world’s
securities markets for companies operating in the affected developing economies. There can be no assurance that
renewed volatility stemming from future financial turmoil, or other factors, such as political unrests that may arise in other
emerging markets or otherwise, will not adversely affect the value of the Shares even if the Lithuanian economy remains
relatively stable.

The market value of Shares may be adversely affected by future sales or issues of substantial amounts of
Shares

All the Shares of the Company may be provided for sale without any restrictions and there can be no assurance as to
whether or not they will be sold on the market.

The Company cannot predict what affect such future sales or offerings of Shares, if any, may have on the market price of
the Shares. However, such transactions may have a material adverse effect, even if temporary, on the market price of
the Shares. Therefore, there can be no assurance that the market price of the Shares will not decrease due to
subsequent sales of the Shares held by the existing shareholders of the Company or a new Share issue by the
Company.

The marketability of the Shares may decline and the market price of the Shares may fluctuate disproportionately
in response to adverse developments that are unrelated to the Company’s operating performance

The Company cannot assure that the marketability of the Shares will improve or remain consistent. Shares listed on
regulated markets, such as Nasdag, have from time to time experienced, and may experience in the future, significant
price fluctuations in response to developments that are unrelated to the operating performance of particular companies.
The market price of the Shares may fluctuate widely, depending on many factors beyond the Company’s control. These
factors include, amongst other things, actual or anticipated variations in operating results and earnings by the Company
and the Subsidiaries and/or their competitors, changes in financial estimates by securities analysts, market conditions in
the industry and in general the status of the securities market, governmental legislation and regulations, as well as
general economic and general market conditions, such as recession. These and other factors may cause the market
price and demand for the Shares to fluctuate substantially and any such development, if adverse, may have an adverse
effect on the market price of the Shares which may decline disproportionately to the operating performance of the
Company and/or the Subsidiaries. The market price of the Shares is also subject to fluctuations in response to further
issuance of Shares by the Company, sales of Shares by the Company’s existing shareholders, the liquidity of trading in
the Shares and capital reduction or purchases of Shares by the Company as well as investor perception.

Dividend payment risk
Though the Company has approved its dividend payment policy, payment of dividend to Shareholders is not guaranteed
and will depend on profitability of activities, investments plans and the general financial situation. For more information

regarding payment of dividend by the Company please see Section 4.14.3 Dividend Policy as well as Part X of the
Articles of Association, which is incorporated by reference to this Prospectus.
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Liquidity of the Issuer’s Shares is not guaranteed

It may be possible that in case an investor wants to urgently sell the Issuer’s securities (especially a large number of
them), demand for them on the exchange will not be sufficient. Therefore, sale of shares can take some more time or the
investor may be forced to sell shares at a lower price. Analogous consequences could appear after the exclusion of the
Company’s Shares from the Secondary List of Nasdaq. Besides, in case of deterioration of the Company’s financial
situation, demand for the Shares of the Company and, at the same time, their price may decrease.

Risk of conflicts of interest

There is a risk that there will be situations when interests of the Management Company (or persons related to it) and the
Company or shareholders will differ or interests of individual shareholders will differ, i.e. there will be a conflict of interest.
When it is impossible to avoid a conflict of interest, the Management Company must ensure that shareholders are
treated fairly. Employees of the Management Company must immediately, as soon as they become aware of such
information, notify the Investment Committee about a potential or existing conflict of interest. The Investment Committee,
approving of investment decisions, shall take into account the information presented to it about potential or existing
conflicts of interest. The Investment Committee shall immediately inform the head and the Board of the Management
Company about conflicts of interest it is aware of. Following legal acts regulating organisation of activities of collective
investment undertakings, the Management Company has implemented appropriate measures for avoiding and managing
conflicts of interest, which enable to perform the activities of managing the risk of conflicts of interest and managing
conflicts of interest independently, in order to avoid/reduce the risk of conflicts of interest or properly manage a conflict of
interest when it occurs.

Risk of major shareholders

Most Shares (approx. 80%) and votes carried by them are held by several Major Shareholders, who controls Invalda
INVL AB and the Management Company, and therefore they can exercise material impact on the Company. There are
no guarantees that the position of these shareholders will always coincide with the opinion and interests of the
Management Company, minor shareholders. For more information on Major Shareholders of the Company please see
Section 4.12 Major Shareholders.

Risk related to forward looking statements (statements in the future tense)

This Prospectus includes forward looking statements, which are based on estimate, opinion, expectations and forecasts
regarding future events and financial trends that will possibly have an effect on the activities of the Company. Forward
looking statements include information about possible or presumable results of the Company’s activities, investment
strategy, contractual relationships, borrowing plans, investment conditions, effect of future regulation and other
information. For more information on the forward looking statements please see Section 1.3 Forward Looking
Statements. The Company cannot assure that forward looking statements will reflect future events and circumstances
fully and correctly. The Company, the Management Company and its employees do not undertake to adjust or modify
statements in the future tense, except to the extent required by laws and the Articles of Association.

3.4 Legal and Taxation Risk Factors
Risk of changes in laws and regulations

There is a risk that upon changes in legal acts of the Republic of Lithuania or the states where assets of the Company
are invested, such changes in legal acts can have a negative effect on the protection of the Company’s investments,
their profitability and value or such changes in legal acts can have a negative effect on rights and interests of the
Company otherwise. Taking that into account, the Company will invest only into assets located in the Member States of
the EU.

Risk related to possible liability of the Company

There is a risk that the activities of the Company and the general performance results of the Company can be negatively
affected by demands and claims regarding non-disclosed or non-identified obligations and/or violations in connection
with investments acquired by the Company, which may result in the Company’s liability for such obligations and/or
violations and for this reason the value of the Company’s investments and, at the same time, the price of the Shares can
significantly decrease.

Risk related to uncertainty of legal regulation of activities of the Company

Legal acts of the Republic of Lithuania do not clearly regulate the legal status and activities of a closed-end type
investment company. Therefore, there is a risk that legal actions may be taken against the Company and/or the
Management Company, including, without limitation, disputing obtaining of a License for a closed-end type investment
company, powers of the Management Company to manage the Company, also enforcing recovery from the assets of the
Company for fulfilment of obligations to creditors of shareholders and/or the Management Company or demanding that
shareholders and/or the Management Company fulfil outstanding obligations of the Company.
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Tax risk

Lithuanian tax legislation which was enacted or substantively enacted at the end of the reporting period may be subject
to varying interpretations. Consequently, tax positions taken by management and the formal documentation supporting
the tax positions may be successfully challenged by relevant authorities. Fiscal periods remain open to review by the
authorities in respect of taxes for five calendar years preceding the year of review. Management is not aware of any
circumstances that could lead to significant tax charges and penalties in the future that have not been provided for or
disclosed in these financial statements. Uncertain tax positions of the Company and of the Subsidiaries are reassessed
by management at the end of each reporting period. Liabilities are recorded for income tax positions that are determined
by management as more likely than not to result in additional taxes being levied if the positions were to be challenged by
the tax authorities. The assessment is based on the interpretation of tax laws that have been enacted or substantively
enacted by the end of the reporting period, and any known court or other rulings on such issues. Liabilities for penalties,
interest and taxes other than on income are recognized based on management’'s best estimate of the expenditure
required to settle the obligations at the end of the reporting period.

There is also a risk that upon changes in economic conditions, political situation in the country or due to any other
reasons, new taxes on shareholders, the Company or investment objects of the Company will appear or the rates of
current taxes will increase, therefore the price, liquidity and/or attractiveness of the Shares or the value of investments of
the Company may decrease.

Taxation and legal risk

Upon change of legal acts related to equity securities or the national taxation policy, this may result in the change of
attractiveness of the Shares. For this reason, the liquidity and/or the price of the Shares may decrease.

The Issuer does not fully comply with Nasdaq Corporate Governance Code
The Issuer does not fully comply with Nasdaq Corporate Governance Code: it has not formed the Nomination and
Remuneration Committee, no public statements are made regarding the Company’s remuneration policy, etc.

(exhaustive information about its compliance with the Code is given in Appendix 2 of the Annual Report of the Company
for the year 2015).
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\Y INFORMATION ABOUT THE ISSUER
4.1 Statutory Auditors

The separate and consolidated financial statements for the year ended 31 December 2014 of the Former Parent
Company (which ceased to exist after completion of the Merger), as well as separate and consolidated financial
statements for the year ended 31 December 2015 of the Company, incorporated by reference in this Prospectus, have
been audited by PricewaterhouseCoopers UAB (“PwC”), independent auditors, who issued unqualified auditor’s reports
on the abovementioned financial statements.

PwC, independent auditors, holds the audit company’s licence No. 001273. The registered office address of PwC is
J. Jasinskio str. 16B, LT-03163 Vilnius, Lithuania. On behalf of PwC the auditor’s reports of the Former Parent Company
and of the Company were signed by audit partner Rimvydas Jogéla, auditor’s certificate No. 000457, and the statutory
auditor Rasa Radzeviciené, auditor’s certificate No. 000377.

The Consolidated Interim Financial Information was neither audited nor reviewed by an independent auditor.
4.2 Selected Financial Information

The Group was established on 29 April 2014 by spinning-off from Invalda INVL AB the investments into entities, which
business is investment into investment properties held for future development, into commercial real estate and renting
thereof.

The following tables disclose selected financial information of the Group (EUR thousand) for the years ended 31
December 2015, 31 December 2014 and for the six month periods ended 30 June 2016 and 30 June 2015 that are
extracted without material adjustment from the IFRS Financial Statements and Consolidated Interim Financial
Information as well as key ratios and indicators.

The ratios and indicators set in the table below are provided to illustrate certain aspects of the business of the Group and
its financial performance. Some of these ratios and indicators are used by the Management to evaluate the performance
of the Group, while others are provided for the benefit of possible investors into the Company. These ratios and
indicators are not calculated in accordance with the IFRS, but they are calculated based on the data extracted from the
IFRS Financial Statements. The Management believes that the ratios and indicators set forth below are customary and
often used by public companies to illustrate their business and financial performance.

Table 1. Statement of the financial position, EUR thousand

At 30 June 2016 At 31 December

(unaudited) 2015 2014
ASSETS
Investment properties 51,810 51,747 33,848
Other non-current assets 853 855 4,979
Current assets 1,214 932 781
Non-current assets and assets of disposal group
classified as held-for-sale 756 981 -
Total assets 54,633 54,515 39,608
EQUITY AND LIABILITIES
Total equity 27,157 18,587 14,491
Non-current borrowings 21,227 22,876 19,432
Deferred income tax liability 4,159 4,037 3,567
Other non-current liabilities 251 378 593
Current borrowings and current portion of non-
current borrowings 712 1,740 1,068
Other current liabilities 1,127 6,897 457
Total liabilities 27,476 35,928 25,117
Total equity and liabilities 54,633 54,515 39,608

Source: IFRS Financial Statements, Consolidated Interim Financial Information

Table 2. Statement of the comprehensive income, EUR thousand
6 months ended 30 June 1 January 2015 29 April 2014

2016 2015 - -

(unaudited) (unaudited) 31 December 31 December

2015 2014

Revenue 3,072 2,685 5,694 3,512
Operating profit 1,032 855 5,259 882
Profit for the reporting period before tax 717 519 4,580 499
Net profit for the reporting period 591 436 4,096 432

Source: IFRS Financial Statements, Consolidated Interim Financial Information
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Table 3. Statement of the cash flows, EUR thousand

6 months ended 30 June 1 January 2015 29 April 2014

2016 2015 = -

(unaudited) (unaudited) 31 December 31 December

2015 2014

Net cash flows from (to) operating activities 909 565 1,763 868

Net cash flows from (to) investing activities (5,605) (250) (5,164) 131

Net cash flows from (to) financial activities 5,007 (261) 3,436 (641)

Net. (decrease) increase in cash and cash 311 54 35 358
equivalents

Source: IFRS Financial Statements, Consolidated Interim Financial Information
Table 4. Key ratios and indicators

6 months ended 30 June 1 January 2015 29 April 2014

2016 2015 - -

31 December 31 December

2015 2014

Earnings per share (EPS), EUR 0.01 0.01 0.09 0.01

Normalized operating profit 1,017° 750° 1,678 704°

Normalized operating profit margin, % 33.11% 27.93% 29.47% 20.05%

Net profit for the period margin (%) 19.24% 16.24% 71.94% 12.30%

Return on equity (ROE), % 2.58% 2.96% 24.77% 3.03%

Gearing ratio, % 44% 57% 57% 58%

Equity ratio, % 50% 35% 34% 37%

Source: IFRS Financial Statements, the Company (unaudited)

4.3 History and Development of the Group

Legal name of the Issuer

special closed-end type investment company “INVL Baltic Real

Estate”

Commercial name of the Issuer

INVL Baltic Real Estate UTIB

Place of registration of the Issuer (registered office)

Gynéjy str. 14, Vilnius, Lithuania

Corporate ID code of the Issuer

152105644

Legal form of the Issuer

public limited liability company, acting as a special closed-end

type real estate investment company

Legislation under which the Issuer operates

Lithuanian

Country of incorporation of the Issuer

Republic of Lithuania

Date of incorporation of the Issuer

28 January 1997

Term of Activities of the Company

30 years as from receipt of the Licence from the LB. The Term
of Activities may be extended for no more than 20 years, under
the procedure set in the Articles of Association

Telephone number

+370 5279 0601

Fax number

+370 5279 0530

Email

breinfo@invl.com

Internet address

www.invlbalticrealestate.It

Pastana UAB (current name INVL Baltic Real Estate AB) was established on 28 January 1997. However, the Company
became an active player in Lithuania’s real estate market only in 2003, after it had acquired the first buildings in
Seimyniskiy str. 1A, Vilnius, Lithuania. On 1 September 2004 the Company acquired premises in Juozapaviciaus str. 6,

Vilnius, Lithuania.

On 25 June 2004 the Company was transformed from the private limited liability company into a public limited liability
company. On 1 October 2004 Invalda INVL AB, Gildeta AB and Kremi AB have finalized the reorganization process. As a
result of the reorganization the real estate located at Seimyniskiy str. 3, Juozapavigiaus str. 6/2 and Jasinskio str. 16,
Vilnius, Lithuania, was taken over by the Company. On 24 December 2004 the name of Pastana AB was changed to
Invaldos nekilnojamojo turto fondas AB, or INTF. The core activity of the Company was investment into real estate for

° 1,032 (operating profit) — 15 (other income) = 1,017.

® 855 (operating profit) — 101 (interest income) — 4 (other income) = 750.
5,259 (operating profit) — 101 (interest income) — 1,312 (other income) — 2,168 (net gains from fair value adjustment) =

1,678.

8882 (operating profit) — 135 (interest income) — 4 (other income) — 39 (net gains from fair value adjustment) = 704.
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lease. INTF was a subsidiary of the Invalda INVL AB group at that time. All the assets of the Company were managed
under a contract, entered with a related party.

At the end of 2005 the Company signed an agreement with certain companies of Lietuvos Telekomas AB group (current
name TEO LT AB) regarding acquisition of eight real estate objects in Vilnius for a total price of EUR 20.3 million. The
transaction was finalized in June 2006. In the month of December of the same year the Company acquired warehousing
and logistics centers in Vilkpédés str. (Vilnius) and Ateities rd. (Kaunas) from Naujoji Svara UAB for a total price of EUR
12 million.

In 2006 INTF had plans to list 49% of its shares on Nasdag. However, the initial public offering did not take place. On 25
July 2007 two office buildings and two logistics centers in Vilnius and Kaunas owned by the INTF were sold to Irish
private investors for a total price of EUR 21.345 million. A lease agreement was signed with a buyer for these same real
estate properties and for one additional office building, under which it was agreed by the parties to sub-lease this
property until August 2017 (for more information on this agreement and exception thereof please see Section 4.16
Material Contracts).

On 1 February 2008 the Company has signed sales agreements of three investment properties at Vytenio str. and
J. Jasinskio str. in Vilnius for a total price of EUR 5.39 million.

On 4 November 2008 the Company signed an agreement regarding sale of real estate objects located at
Savanoriy ave. 28, Vilnius. Land plot (1.50 hectare), office building (12 thousand sq. m) and industrial building (565 sq.
m) were sold for a total price of EUR 8.689 million.

In the end of 2013 Invalda INVL AB acquired the creditor's claims in Dommo biznesa SIA parks for a total amount of
EUR 2.25 million. Invalda INVL AB owned 50% of creditors’ claims in this entity and in Dommo grupa SIA. Dommo
biznesa parks SIA and Dommo grupa SIA own about 12.8 thousand sg. m of warehouse space and over 58 hectares of
land around Riga, Latvia, suitable for the development of logistics purposes.

On 21 March 2014 Invalda LT AB informed about the prepared split-off terms of the company. According to the terms
three companies INVL Baltic Farmland AB, INVL Baltic Real Estate AB and INVL Technology AB were split-off from
Invalda LT AB. The split-off was applied in order to redesign Invalda LT AB business model according to the classic
asset management principles. 52.05% of assets stayed in Invalda LT AB (current name Invalda INVL AB), 14.45% were
transferred to INVL Baltic Farmland AB, 30.9% — to INVL Baltic Real Estate AB (Former Parent Company) and 2.6%
were transferred to INVL Technology AB. On 4 June 2014 INVL Technology AB, INVL Baltic Farmland AB and INVL
Baltic Real Estate AB were listed on Nasdag.

On 2 July 2015 INVL Baltic Real Estate AB completed acquisition process and increased its share in nearby Riga located
logistics complex Dommo from 50% to 100% for a total price of EUR 3.1 million.

On 17 August 2015 Merger of the Former Parent Company to the Company was completed, as a result of which Invaldos
nekilnojamojo turto fondas AB took over all the rights and duties including the name of INVL Baltic Real Estate AB from
the Former Parent Company, which ceased its activity, whereas the Company continues its operations under the new
name INVL Baltic Real Estate AB. The shareholders of the Former Parent Company, which ceased to exist after the
Merger, became direct shareholders of the Company.

On 1 October 2015 the Company acquired 6.5 thousand sq. m of commercial premises at Vilnius Gates complex located
at Gynéjy str. 14, Vilnius, Lithuania.

In January-March 2016 the secondary public offering of shares of the Company was successfully executed. As a result of
the offering the Company raised EUR 9,009,499.20, and issued 22,523,748 new Shares, with a nominal value of EUR
0.29 and the issue price of EUR 0.40 each. Following the capital increase, the authorized capital of the Company was
increased to EUR 19,067,500 and currently it is divided into 65,750,000 ordinary registered Shares, with a nominal value
of EUR 0.29 each.

Following the decisions of the General Meeting, dated 28 October 2015, the Company has applied on 6 May 2016 to the
LB for issuance of the closed-end type investment company Licence. Upon issuance of this Licence on 22 December
2016, the Company started acting under the Law on Collective Investment Undertakings, management of the Company
was transferred to INVL Asset Management UAB — a licensed asset management company, controlled by the subsidiary
of one of the largest investment and asset management groups in the Baltic States Invalda INVL AB. The term of the
closed-end type investment Company is 30 years (with an option to extend thereof for no more than 20 years). SEB
bankas AB is selected to act as the Depository (custodian) of assets of the Company. After the issuance of the Licence
the Shares of the Company remains listed on Nasdag. However, in order to ensure continuous possibility to trade in
Shares of the Company this Prospectus was drafted and announced.
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4.4 Organisational Structure

Figure 1. Structure of the Issuer and its Subsidiaries as of the date of the Prospectus
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The Issuer does not belong to the group of companies as it is described in the applicable Lithuanian laws, i.e. the Issuer
is not controlled by any persons, as it is indicated in the Law on Companies — none of shareholders of the Company has
shares thereof, entitling to more than 1/2 of votes in the General Meeting.

The Company together with the Subsidiaries form a Group of companies, as indicated below.

Table 5. Shareholdings of the Company, held in the Subsidiaries as on the date of the Prospectus

Amount of shares

State of

Company of the Group reqistration Status and votes, held by

9 the Company (%)
Rovelija UAB Lithuania Subsidiary 100
DOMMO grupa SIA Latvia Subsidiary 100
Perspektyvi veikla UAB Lithuania Subsidiary 100"
Proprietas UAB Lithuania Subsidiary 100
DOMMO biznesa parks SIA Latvia Subsidiary 100"
DOMMO SIA Latvia Subsidiary 100"
DBP Invest SIA Latvia Subsidiary 100"

Source: the Company

*The indicated shares are held by Rovelija UAB, i.e. by the 100% Subsidiary of the Company.
**The indicated shares are held by DOMMO grupa SIA, i.e. by the 100% Subsidiary of the Company.

The main registration data on the Subsidiaries are provided below:

Table 6. Registration information of the Subsidiaries

Name of the company

Rovelija UAB

Legal form

Private limited liability company

Country of incorporation

Republic of Lithuania

Administrator of the register

State Enterprise Centre of Registers

Code

302575846

Date of incorporation

20 December 2010

Registered address

Gynéjy str. 14, Vilnius, Lithuania

Name of the company

DOMMO grupa SIA

Legal form

Limited liability company

Country of incorporation

Republic of Latvia

Administrator of the register

Register of Enterprises of the Republic of Latvia

Code

40003733866

Date of incorporation

17 March 2005

Registered address

Lapegles, Stinisi, Olaines pag., Olaines nov., LV-2127 Latvia

Name of the company

Perspektyvi veikla UAB

Legal form

Private limited liability company

Country of incorporation

Republic of Lithuania
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Administrator of the register

State Enterprise Centre of Registers

Code

302607087

Date of incorporation

25 March 2011

Registered address

Gynéjy str. 14, Vilnius, Lithuania

Name of the company

Proprietas UAB

Legal form

Private limited liability company

Country of incorporation

Republic of Lithuania

Administrator of the register

State Enterprise Centre of Registers

Code

303252098

Date of incorporation

27 February 2014

Registered address

Gynéjy str. 14, Vilnius, Lithuania

Name of the company

DOMMO bhiznesa parks SIA

Legal form

Limited liability company

Country of incorporation

Republic of Latvia

Administrator of the register

Register of Enterprises of the Republic of Latvia

Code

40003865398

Date of incorporation

13 October 2006

Registered address

Lapegles, Stinisi, Olaines pag., Olaines nov., LV-2127 Latvia

Name of the company

DOMMO SIA

Legal form

Limited liability company

Country of incorporation

Republic of Latvia

Administrator of the register

Register of Enterprises of the Republic of Latvia

Code

40003787271

Date of incorporation

5 December 2005

Registered address

Lapegles, Stinisi, Olaines pag., Olaines nov., LV-2127 Latvia

Name of the company

DBP Invest SIA

Legal form

Limited liability company

Country of incorporation

Republic of Latvia

Administrator of the register

Register of Enterprises of the Republic of Latvia

Code

40103463830

Date of incorporation

28 September 2011

Registered address

Brivibas iela 74-3, Riga, LV-1011 Latvia

4.5 Operating and Financial Review

Operating and financial overview accommodates the discussion on the results of the operation of the Group for the years
ended 31 December 2015 and 31 December 2014 and for the six months, ended 30 June 2016 and 30 June 2015. This
Section should be read in conjunction with the IFRS Financial Statements and the Consolidated Interim Financial
Information, and in conjunction with other parts of the Prospectus which include important information on the operations
and financial condition of the Group.

4.5.1 Financial Condition
Reorganisations

The Group was established on 29 April 2014, following the split-off of 30.90% assets, equity and liabilities from Invalda
INVL AB. More details on this process are disclosed in Note 7 of the IFRS Financial Statements for the year 2015. As a
result of the split-off, the entities, the business of which is investment into investment properties held for future
development and in commercial real estate and its rent, were transferred to the Former Parent Company. On 17 August
2015 the Former Parent Company was reorganised by way of the Merger to the Company. As a result of the Merger the
Former Parent Company ceased to exist and Invaldos nekilnojamojo turto fondas AB changed its name to INVL Baltic
Real Estate AB and became the parent of the Group. The reorganisation, being the legal merger only, had no impact on
the consolidated financial statements of the Group, except for reclassification within shareholders’ equity lines. Please
refer to the IFRS Financial Statements for the year 2015 for better understanding thereof (Note 6). Accordingly, it had no
impact on the Group’s assets, liabilities and performance measurement.

Financial position
The financial condition of the Group is disclosed in the statements of financial position (see Section 4.2 Selected
Financial Information and 4.14.2 Audited Financial Information, IFRS Financial Statements and the Consolidated Interim

Financial Information). The main assets of the Group are investment properties and the main liabilities are borrowings
from banks (for more information please see Section 4.6 Capital Resources and Section 5.1 Working Capital Statement).
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Changes in financial position

In 2015 the Group through business combination has obtained a control over Latvian entities holding the investment
properties in Riga, Latvia, with a fair value of EUR 8,027 thousand. After these acquisitions the Group has signed EUR
3,000 thousand borrowing agreement with ABLV Bank AS. The borrowing was disbursed on 27 July 2015.

On 1 October 2015 the Group has acquired 6,400 sq. m of commercial premises including 0.26 hectare of land and
1,683 square metres of parking area at Gynéjy str. 14, Vilnius, Lithuania. In July 2016 the Group has acquired 11 parking
spaces at Gynéjy str. 14, Vilnius, Lithuania. In September 2016 the Group has completed the first phase of
reconstruction of the commercial premises located at Gynéjy str. 14. The works involved facade renovation and the
adaptation of more than 3,000 sq. m of commercial premises for use as offices. By the end of the year 2016 the Group
intends to complete the technical design for the next phase. After finalization of these works, a leasable space should
grow by approximately 1,000 sq. m. The ground floor will be dedicated to restaurants and other providers of services,
and the first floor to exclusive offices. As at 30 September 2016 acquisition cost of premises at Gyneju str. 14, Vilnius,
Lithuania, including reconstruction costs amounted to EUR 8,697 thousand. The fair value of these premises according
to the last valuations amounted to EUR 11,505 thousand according to Ober-Haus nekilnojamas turtas UAB valuation and
EUR 10,307 thousand according to Newsec valuations UAB valuation.

During the year 2015 the Group has recognised EUR 2,168 thousand gains from fair value adjustment of investment
properties.

Excluding acquisitions and property revaluation, operating activities during 2015-2016 did not impact Group’s financial
position significantly.

4.5.2 Operating Results

During the year 2015 the Group had an audited net profit of EUR 4.1 million (EUR 0.4 million during the year 2014). The
main impact to the Group’s net profit for the year ended 31 December 2015 was EUR 1.0 million gains from bargain
purchases of Latvian entities, EUR 0.4 million gain from sale of shares of INTF Investicija UAB and EUR 2.2 million gains
from fair value adjustment of investment properties. Therefore, during the year 2015 normalized operating profit
amounted to EUR 1.7 million (EUR 0.7 million during the year 2014). The Group’s financial year in 2014 continued not 12
months, but 8 months, as the Group was established on 29 April 2014. From 1 July 2015 till 31 December 2015 the
Group’s results included net profit of EUR 0.2 million from Latvian entities. In 2015 the Group has recognised reversal of
impairment of assets of EUR 0.1 million (Notes 12 and 21 of the IFRS Financial Sstatements for the year 2015). In
October 2015 the Group has acquired premises at Gyneju str. 14 and this transaction also had positive impact to the
Group’s net profit for the year 2015. Due to above the financial results of the Group for the year 2015 were better as
compared to 2014.

During six months of 2016 the Group had an unaudited net profit of EUR 0.6 million (EUR 0.4 million during six months of
2015). During six months of 2016 normalized operating profit amounted to 1.0 EUR million (EUR 0.75 million during six
months of 2015). Operating results for the year 2016 were better than in 2015, as in 2015 the Group had no real estate
at Gynéjy str. and Latvian companies’ positive result was included only starting from 1 July 2015. On 30 June 2016 the
gearing ratio was lower and equity ratio was higher than on 31 December 2015, as the Group has raised over EUR 9
million during the public offering, which was finalised on 8 March 2016.

Composition of operating expenses

Detailed split of operating expenses is provided in the IFRS Financial Statements and Consolidated Interim Financial
Information of the Group, incorporated by reference into the Prospectus. The key item of operating expenses for the
Group are premises’ rents costs, utilities, repair and maintenance costs, property managements costs and taxes on

property.

Apart from the circumstances, indicated in Section 3.1 General Risk Factors in the Business Field Where the Group
Operates (risk factor Risks relating to doing business in the Baltic States) the Issuer is not aware of other governmental,
economic, fiscal, monetary or political policies or factors that have materially affected, or could materially affect, directly
or indirectly, the Issuer's operations.

4.6 Capital Resources

The Group’s operating activity and settlement of current liabilities are funded by cash inflows from rent and other related
revenue arising from lease agreements. Historically the Group used bank borrowings to finance acquisition of investment
properties.

Table 7. Funding structure of the Group, EUR thousand

6 months ended 30 June Year ended 31 December
2016 2015 2014
(unaudited)
Non-current bank borrowings 21,227 16,631 14,810
Long term borrowing from Invalda INVL AB - 6,245 4,622
Current portion of non-current bank borrowings 708 1,117 478
Short term borrowing from Invalda INVL AB - 617 590
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6 months ended 30 June Year ended 31 December

2016 2015 2014

(unaudited)
Other borrowings 4 6 :
Total 21,939 24,616 20,500
Equity 27,157 18,587 14,491
Gearing ratio (unaudited) 44% 57% 58%

Source: IFRS Financial Statements, Consolidated Interim Financial Information, the Company

The Group has no material unused source of liquidity.

Current indebtedness of the Group (as at 30 September 2016) is provided in Section 5.2 Capitalisation and
Indebtedness. Information about the Group’s liquidity risk and its management is provided in Note 3 of the IFRS
Financial Statements.

All the cash flows of the Group are denominated in euro.

Borrowings with fixed and floating interest rate (with changes in 3 and 6 months period) were as follows:

Table 8. Borrowings with fixed and floating interest rate (EUR thousand)

Interest rate type: 6 months ended 30 June Year ended 31 December
2016 2015 2014
(unaudited)
Fixed 4 6,868 5,212
Floating 21,935 17,748 15,288
Total 21,939 24,616 20,500

Source: IFRS Financial Statements, Consolidated Interim Financial Information

On 26 September 2014 the Group has signed EUR 15,350 thousand borrowings agreement with Siauliy bankas AB,
which was used to refinance borrowings from the other bank. The investment properties located in Vilnius, Lithuania, with
carrying amount as at 30 June 2016 of EUR 43,989 thousand are pledged to Siauliy bankas AB as collateral for the
borrowings. No financial covenants are established in the borrowing agreement with Siauliy bankas AB.

On 26 January 2016 the Company has signed the amendment to the borrowing agreement with Siauliy bankas AB.
Therefore, the amount of borrowing was increased from EUR 14,754 thousand to EUR 19,254 thousand, the maturity of
the agreement was extended from 25 September 2019 until 5 January 2023, and the settlement schedule was changed.
In 2016 the Company has to repay the amount of EUR 466 thousand instead of the amount of EUR 862 thousand. The
investment properties located at Gynéjy str. 14, Vilnius, were pledged to Siauliy bankas AB and the pledge to the seller's
bank was removed accordingly.

On 15 July 2015 the Group has signed EUR 3,000 thousand borrowing agreement with ABLV Bank AS. Borrowing was
used to repay part of loans granted by the Former Parent Company to Latvian entities. The investment properties located
in Riga, Latvia, with carrying amount as at 30 June 2016 of EUR 8,027 thousand are pledged to ABLV Bank AS as
collateral for the borrowings. The borrowing agreement with ABLV Bank AS established the following financial
covenants: Debt Service Ratio (Earnings before interest, depreciation and amortization/the Lender Debt service (sum of
interest and principal payments), loan to value ratio (loan amount/value of collateral). The Group has not breached these
financial covenants.

The Company has a right to pay dividends without the consent of the bank in the future, if the ratio of EBITDA (earnings
before interest, taxes, depreciation and amortization) divided by the sum of debt service payments (interest and principal
repayments) and dividends would be higher than 1.1.

The loans granted by the Company to Latvian entities are subordinated to borrowing from ABLV Bank AS. The
Subsidiary Dommo Biznesa parks AS has no right to pay dividends without the consent of the bank according to
borrowings agreements with this bank.

4.7 Profit Forecasts

The Issuer has not made a decision to include the profit forecasts or estimates in the Prospectus.

4.8 Administrative, Management and Supervisory Bodies and Senior Management

No management bodies are formed in the Company. Supervisory body (Supervisory Council) is also not formed in the
Company.

Management of the Company is transferred to the Management Company. Therefore, following the Law on Collective

Investment Undertakings, the rights and duties of the Board and the head of the Company (the Manager), as set in the
Law on Companies, are transferred to the Management Company.
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The Management Company is responsible for convocation and organisation of the General Meetings, giving notices
about publically not disclosed information (inside information) under the procedure set by legal acts, organisation of
activities of the Company, proper management of information about activities of the Company and performance of other
functions assigned to the Management Company as provided in Articles of Association, which are incorporated by
reference to this Prospectus.

For the sake of efficiency of the Company’s activities and control over its investments, an Investment Committee was
formed by the decisions of the Board of the Management Company. The Investment Committee consists of 3 (three)
members, which are the representatives of the Management Company. An approval of the Investment Committee must
be obtained for all investments of the Company and for their sale.

The procedure of formation, responsibilities, functions of the Investment Committee, decision-making procedure and
other procedures of the Investment Committee are set in the regulations of the Investment Committee. The regulations of
the Investment Committee are available on the Company’s website www.invbalticrealestate.|t.

For the sake of efficiency of activities of the Company, an Advisory Committee may be formed by a decision of the Board
of the Management Company. The purpose of the Advisory Committee is to ensure having knowledge about investment
objects, into which the Company’s assets may be invested, and knowing their specifics. The Advisory Committee shall
present its opinion and conclusions to the Investment Committee regarding investments of the Company. Currently no
Advisory Committee is formed in the Company.

The procedure of formation, responsibilities, functions of the Advisory Committee, decision-making procedure and other
procedures of the Advisory Committee shall be set in the regulations of the Advisory Committee, which shall be made
public on the Company’s website www.invbalticrealestate.lt.

4.8.1 Management Structure of the Company

Management of the Company is transferred to the Management Company — a fully-licensed asset management
company which is supervised by the LB, based on the Management Agreement, dated 10 November 2016, which came
into force as from 22 December 2016. The Management Company being a manager of the investment funds, provides
back office functions to the Company (financial, administrative and accounting services) and manages activities of the
Company in order to realise value from the asset, owned by the Company.

The Management Company has appointed 3 (three) representatives to the Investment Committee under the procedure,
indicated in the Articles of Association of the Company, which are incorporated by reference to this Prospectus.

The purpose of the Investment Committee is to maintain professional and effective deployment of the capital, set
investment policies and oversee their implementation.

For more information on the functions and competences of the Management Company and management of the
Company, please see Section 4.15.2 Articles of Association. For more information on the competence of the Investment
Committee please see Section 4.19 Investment Objective and Policy.

Figure 2. Management structure of the Company
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4.8.2 Members of the Administrative, Management Bodies and Key Executives

As it was mentioned above, the management of the Company is transferred to the Management Company. Therefore,
the governing bodies of the Management Company are also to be deemed as the Management in the Company and
information in this Prospectus is provided accordingly.

Table 9. Members of the Board of the Management Company

Name Position in the Management Company
Darius Sulnis Chairman of the Board and General Manager
Vytautas Plunksnis Member of the Board

Nerijus Drobavicius Member of the Board

Source: the Company

Darius Sulnis. Darius Sulnis (45 years) acquired university education by graduating from Vilnius University. He gained
Master's degree in Accounting and Audit. He also finished Duke University (USA), whereby he obtained Global Executive
MBA. Darius Sulnis holds a financial broker’s licence (general) No. A109. Places of his employment for the last 5 years:

INVL Asset Management (Latvia) IPAS — member of the Supervisory Council (since February 2015);

INVL atklatais pensiju fonds (Latvia) AS — member of the Supervisory Council (since February 2015);

INVL Asset Management UAB — Chairman of the Board (since January 2015), General Director (since January 2015);
Finasta Bank AB — member of the Supervisory Council (from January 2015 till September 2015);

MP Pension Funds Baltic UAB — Chairman of the Board (from September 2014 till October 2015);

INVL Baltic Farmland — member of the Board (since April 2014), Director (from April 2014 till June 2015);

Invalda INVL Investments UAB — member of the Board (from February 2014 till June 2016), Director (from February
2014 till June 2016);

Invalda INVL AB — member of the Board (since February 2006), President (since May 2013);

Litagra UAB — member of the Board (since December 2011);

INVL Technology AB — member of the Board (from April 2014 till February 2015), Director (from April 2014 till February
2015);

INVL Baltic Real Estate — member of the Board (from April 2014 till December 2014), Director (from April 2014 till
December 2014);

BAIP grupé UAB — Chairman of the Board (from June 2013 till December 2014);

Invaldos neklinojamo turto fondas AB — member of the Board (from June 2007 till December 2014), Chairman of the
Board (from May 2013 till December 2014);

Cedus Invest UAB — member of the Board (from May 2013 till June 2014);

Vilniaus baldai AB — member of the Board (from April 2007 till June 2014);

Kelio zenklai UAB — member of the Board (from October 2013 till June 2014);

Jmoniy grupé Inservis UAB — member of the Board (from July 2013 till May 2014);

Inservis UAB — member of the Board (from May 2013 till May 2014);

Burusala SIA — Chairman of the Supervisory Council (from May 2006 till May 2014);

DOMMO SIA — Chairman of the Supervisory Council (from May 2006 till May 2014);

Invalda INVL AB — Advisor (from January 2012 till April 2013);

Umega UAB — member of the Board (from April 2007 till February 2012);

Sanitas AB — member of the Board (from May 2009 till August 2011);

Tiltra Group AB — member of the Supervisory Council (from June 2008 till May 2011).

Darius Sulnis directly holds no Shares in the Company. His indirect shareholding is disclosed in Section 4.8.4 Conflicts of
Interest of the Management.

Vytautas Plunksnis. Vytautas Plunksnis (36 years) acquired university bachelor's education by graduating from Kaunas
Technology University, gained Bachelor's degree in Business Management. He holds a financial broker's licence
(General) No. G091. Places of his employment for the last 5 years:

NRD CS UAB — member of the Board (since May 2016);

INVL Finasta UAB — member of the Board (since March 2016);

Algoritmy sistemos UAB — Chairman of the Board (since March 2016);

INVL Asset Management UAB — Head of Private Equity Department (since February 2016);

Inventio UAB — Director (since December 2015);

INVL Farmland Management — Chairman of the Board (since November 2015);

INVL Asset Management (Latvia) IPAS — Deputy Chairman of the Supervisory Council (since August 2015);
INVL atklatais pensiju fonds (Latvia) AS — Deputy Chairman of the Supervisory Council (since August 2015);
INVL Asset Management UAB — member of the Board (since January 2015);

MP Pension Funds Baltic UAB — member of the Board (from September 2014 till October 2015);

Finasta Bank AB — member of the Supervisory Council (from January 2015 till September 2015);

Consult Invalda UAB — Director (since June 2014);

NRD UAB — member of the Board (since May 2012);

Vernitas AB — member of the Supervisory Council (since April 2012);

Norway Registers Development AS (Norway) — member of the Board (since December 2011);

Inservis UAB — Chairman of the Board (from November 2011 till April 2015);

Kelio zenklai UAB — member of the Board (from May 2013 to April 2015);

Invalda Nekilnojamo Turto Fondas AB — member of the Board (from May 2013 in April 2015);
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Jmoniy grupé Inservis UAB — Chairman of the Board (from November 2011 till April 2015);
Jurita UAB — Chairman of the Board (from August 2011 to May 2015);
Invalda INVL AB — Investment Manager (from September 2009 till January 2016);
Investors’ Association — Chairman of the Board (since June 2009);
Vilkaviskio Ekotra UAB — Director (in August 2013);

Duonis UAB - Director (in August 2013);

Vilkavigkio Zemynélé UAB — Director (in August 2013);

Pusaitis UAB — Director (in August 2013);

Avizélé UAB - Director (in August 2013);

Zalvé UAB — Director (in August 2013);

Séja UAB — Director (in August 2013);

Dirvolika UAB — Director (in August 2013);

Linaziedé UAB — Director (in August 2013);

Berzyté UAB — Director (in August 2013);

Panevézio Vasarojus UAB — Director (in August 2013);

Marijampolés Puskaitis UAB — Director (in August 2013);

Kupigkio Zemgalé UAB — Director (in August 2013);

Pakruojo Laukaitis UAB — Director (in August 2013);

Pakruojo Kvietukas UAB — Director (in August 2013);

Pasvalio Lauknesys UAB — Director (in August 2013);

Pasvalio Ziemkentys UAB — Director (in August 2013);

Ente UAB — Director (from December 2010 till May 2013).

Vytautas Plunksnis holds 5,000 Shares in the Company.

Nerijus Drobavicius. Nerijus Drobavicius (39 years) acquired university education by graduating from Vytautas Magnus
University. He gained Master’s degree in Business Administration. Places of his employment for the last 5 years:

Andmevara AS — Chairman of the Supervisory Council (since May 2016);

Etronika UAB — member of the Board (since July 2015);

INVL Asset Management UAB — Head of Finance and IT Departments (since February 2015);

INVL Asset Management (Latvia) IPAS — member of the Supervisory Council (since February 2015);
INVL atklatais pensiju fonds (Latvia) AS — member of the Supervisory Council (since February 2015);
INVL Asset Management UAB — member of the Board (since January 2015), CFO (since February 2015);
INVL Fondai UAB — Director (since June 2014);

Inservis UAB — member of the Board (since June 2014), Chairman of the Board (since April 2015);
Jmoniy grupé Inservis UAB — member of the Board (since June 2014), Chairman of the Board (since April 2015);
Jurita UAB — Chairman of the Board (since May 2015);

Invalda INVL Investments UAB — Finance Director (from March 2014 till May 2016);

Finasta Bank AB — Chairman of the Supervisory Council (from January 2015 till September 2015);

MP Pension Funds Baltic UAB — member of the Board (from September 2014 till October 2015);

Invalda INVL AB — Project manager (from February 2014 till January 2015);

Freelance consultant (from January 2012 till February 2014);

Umega AB — member of the Board (from January 2012 till January 2014);

Sanitas AB — Finance Director (from July 2007 till December 2011);

Jelfa S.A. — member of the Board (from July 2007 till June 2011).

Nerijus Drobavicius holds no Shares in the Company.

Key Executives

Taking into consideration the specifics of management of the closed-end type investment companies, the Issuer
considers that members of the Board and General Manager of the Management Company (described in Section above)

should be attributed to the Key Executives of the Company.

In addition to that, the Issuer also considers as Key Executives the members of the Investment Committee of the
Company.

Egidijus Damulis, Andrius DaukSas and Vytautas BakSinskas were elected to the Investment Committee of the Company
by the decisions of the Management Company.

Table 10. Key Executives

Name Position

Egidijus Damulis Member of the Investment Committee

Andrius Dauk3as Member of the Investment Committee

Vytautas BakSinskas* Member of the Investment Committee

Nerijus Drobavi€ius Member of the Board of the Management Company

Vytautas Plunksnis Member of the Board of the Management Company

Darius Sulnis Chairman of the Board and General Manager of the Management Company

Source: the Company

* Effective as of 2 January 2017.
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Egidijus Damulis. Egidijus Damulis (46 years) acquired university education by graduating from Kaunas Technical
University and Vilnius University. He gained Executive Master of Business Administration degree in ISM University and
Bl Norwegian Business School. Places of his employment for the last 5 years:

INVL Baltic Real Estate AB — Director (from January 2016 till December 2016);

Baltic Sea Properties AS — member of the Management Board (since December 2014);

Lithuanian Real Estate Development Association — member of the Management Board (since April 2010);
Oslo Namai UAB — Managing director (since December 2007);

EICORE UAB — member of the Management Board and managing director (since August 2008);

Selvaag Lietuva UAB — Managing director (since May 2001).

Egidijus Damulis holds 5,000 Shares in the Company.

Andrius Dauksas. Andrius DaukSas (34 years) acquired university education by graduating from Vilnius University. He
gained Master's degree in Banking. Places of his employment for the last 5 years:

INVL Baltic Real Estate AB — Deputy Director (since January 2016);

INVL Baltic Real Estate AB — Director and member of the Board (from August 2015 till January 2016);
INVL Baltic Real Estate AB (Former Parent Company) — Director (from December 2014 till August 2015);
Informacinio verslo paslaugu imone AB — member of the Management Board (since April 2016);
Vilniaus Baldai AB — member of the Audit Committee (from September 2013 till June 2014);

Kelio Zenklai UAB — member of the Management Board (since May 2013);

Jurita UAB — member of the Management Board (since August 2011);

Jmoniy grupé Inservis UAB — member of the Management Board (since December 2010);

Jmoniy grupé Inservis UAB — Director (since December 2010);

Invalda INVL AB — Investment Manager, Analyst (since March 2010);

Umega UAB — member of the Management Board (from October 2010 till February 2012);

Bank Finasta AB — Director of the Treasury Department (from June 2008 till February 2010);

Alzida UAB — Accountant (from December 2002 till December 2015).

Andrius Dauks$as holds 25,000 Shares in the Company.
Vytautas BaksSinskas. Vytautas BaksSinskas (29 years). Places of his employment for the last 5 years:

Variagis UAB — Director (from August 2016 till December 2016);

Riesés investicija UAB — Director (from March 2014 till December 2016);

Dipolio valda UAB — Director (from November 2013 till December 2016);

Etanija UAB — Director (from October 2013 till December 2016);

Justinidkiy valda UAB — Director (from January 2012 till December 2016);

Dizaino institutas UAB — Director (from January 2012 till December 2016);

Inreal valdymas UAB — Manager of the Lease department (from September 2011 till December 2016);
Akvilas UAB — Director (from June 2015 till January 2016);

Aikstentis UAB — Director (from March 2014 till July 2015);

Traky kelias UAB — Director (from March 2014 till July 2015);

Inreal valdymas UAB — Project Manager (from November 2008 till September 2011).

Vytautas Baks$inskas holds no Shares in the Company.

Information on other Key Executives of the Company is indicated in Section 4.8.2 Members of the Administrative,
Management Bodies and Key Executives above.

4.8.3 Declarations

To the best knowledge of the Company, for the last five years neither member of the Management of the Company (i)
was convicted for any fraud offences, (ii) was associated with any bankruptcies, receiverships or liquidations in their
capacity as members of the administrative, management or supervisory bodies, partners with unlimited liability, founders
or senior managers, or (iii) was subject to any official public incrimination and/or sanctions by statutory or regulatory
authorities (including designated professional bodies) or was disqualified by a court from acting as a member of the
administrative, management or supervisory bodies of the Company or from acting in the management or conduct of the
affairs of any entity.

4.8.4 Conflicts of Interest of the Management

2 (two) members of the Investment Committee — Egidijus Damulis and Andrius Dauk3as are direct shareholders of the
Company, holding 0.01% and 0.04% of Shares respectively and 1 (one) member of the Board of the Management
Company Vytautas Plunksnis is also a direct shareholder of the Company, holding 0.01% of Shares. The second
member of the Board of the Management Company — Darius Sulnis through his 100% controlled entity Lucrum investicija
UAB controls 1.862% of Shares and 3.175% of votes in the Company. Darius Sulnis is also a CEO and Board member of
Invalda INVL AB, which holds 32.08% of Shares in the Company.
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It is possible that the direct and indirect shareholders of the Company (two of which are members of the Management
Board and two — members of the Investment Committee) may favour their own interests rather than those of the
Company.

The Management Company (INVL Asset Management UAB) is 100% owned by Invalda INVL AB, which is also a
shareholder of the Company. Shareholders of the Company LJB Investments UAB, Irena Ona MiSeikiené, Indré
Miseikyté and Alvydas Banys (together with Lucrum investicija UAB) have 91.59% of votes in Invalda INVL AB. It is
possible that the above mentioned persons may favour their own interests or interests of Invalda INVL AB, rather than
those of the Company.

Apart from the above, the Company is not aware of any potential conflict of interests between any duties to the Company
of the members of the Board of the Management Company or the Key Executives.

Furthermore, none of the members of the Board of the Management Company is related to any other member of this
body as well as to any Key Executives by blood or marriage.

There are no arrangements with the major shareholders of the Issuer, customers, suppliers or others, pursuant to which
any member of the Board of the Management Company and/or the Key Executive was selected as a member of the
administrative, management or member of senior management.

There are no restrictions on transferring the Issuer’s Shares for the members of the Board of the Management Company
and/or the Key Executives except the restrictions, foreseen in the Law on Markets in Financial Instruments, which forbids
trading in securities during certain time periods.

4.9 Remuneration and Benefits

During the year 2015 the amount of remuneration paid (including any contingent or deferred compensation), and benefits
in kind granted to the management (being the management at that time) by the Issuer and its Subsidiaries (before the
transfer of the management of the Company to the Management Company) for services in all capacities to the Issuer
and its Subsidiaries amounted to EUR 6,826. The information on such amounts is provided in the table below.

Table 11. Remuneration and benefits provided to members of the Board of the Company and its Key Executives,
who held these positions during the year 2015

Former position in the Company before transfer of

Name the management to the Management Company Amount, EUR
Alvydas Banys Chairman of the Board of the Company -
Indré Miseikyté Member of the Board of the Company -
Andrius Dauksas* Director and member of the Board of the Company 6,826
Egidijus Damulis** Director and member of the Board of the Company -

Source: the Company
* Andrius DaukSas held these positions from 10 August 2015 till 4 January 2016.
** Member of the Board since 15 January 2016 and Director since 4 January 2016.

Neither the Issuer nor any Subsidiary has set aside or accrued any amounts to provide pension, retirement or similar
benefits to any member of the Management.

There are no loans granted by the Issuer or any Subsidiary to members of the Management. Furthermore, there are no
guarantees or warranties provided, according to which execution of their obligations is ensured, also there were no paid
or counted amounts or transfer of assets.

4.10 Board Practices

Term of office

The management of the Company is transferred to the Management Company, as indicated in Section 4.8
Administrative, Management and Supervisory Bodies and Senior Management. Therefore, the Company provides

information about the Management of the Company hereof.

The term of office of the Board of the Management Board and the Key Executives of the Company as well as the period,
during which respective persons hold positions are provided herein below.

Table 12. Tenure of the Management of the Company

In the position

Name Position in the Company

Since Until
Issuance of the Licence by
- . Member of the Investment  the LB and formation of the Revocation from the
Egidijus Damulis : . :
Committee Investment Committee on Investment Committee

22 December 2016

Issuance of the Licence b .
. . Member of the Investment . y Revocation from the
Andrius Dauksas . the LB and formation of the .
Committee . Investment Committee
Investment Committee on
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In the position
Since Until
22 December 2016
Member of the Investment Revocation from the
: 2 January 2017 :
Committee Investment Committee
The annual General Meeting
Member of the Board of 19 January 2015 of the Management
the Management Company Company, to be held in 2019
(unless revoked earlier)
The annual General Meeting
Member of the Board of 19 January 2015 of the Management
the Management Company y Company, to be held in 2019
(unless revoked earlier)
The annual General Meeting

Name Position in the Company

Vytautas BakSinskas

Vytautas Plunksnis

Nerijus Drobavicius

Chairman of the Board of 19 January 2015 of the Management
the Management Company Company, to be held in 2019
Darius Sulnis (unless revoked earlier)
Revocation from the position

General Manager of the

Management Company 21 July 2003 of General Manager of the

Management Company

Source: the Company

According to the Law on Companies, the tenure of the Board may not last longer than until the annual General Meeting
convened in the last year of the tenure of the Board. Thus, the current members of the Board of the Management
Company are elected until the annual general meeting of the Management Company in the year 2019 (unless revoked
earlier). There is no limitation on the number of terms of office a member of the Board may serve.

The Key Executives have employment/service relations with the Management Company (not with the Company) which
are of unlimited duration, thus, the Company may not incur any expenses, related to termination of employment/service
provision to any of Key Executives and all of them would be incurred by the Management Company.

Information about members of the administrative or management bodies’ service contracts with the Issuer or
any of its Subsidiaries providing for benefits upon termination of employment

The management of the Company is transferred to the Management Company based on the Management Agreement
concluded by the Company with the Management Company on 10 November 2016, which came into force as from 22
December 2016. Under the Management Agreement the Management Company is entitled to receive certain payments
for its services, including after termination of the agreement (for more information on the please see Section 4.21 The
Issuer’s Service Providers).

Apart from this agreement there are no other direct services contracts with separate members of the administrative or
management bodies concluded by the Issuer.

Audit Committee and Nomination and Remuneration Committee

The Regulations of the formation and activity of the Audit Committee were approved and its members were elected
according to the decision of the General Meeting, dated 10 November 2016.

According to the Regulations of the formation and activity of the Audit Committee the main functions of this committee
are as follows:

— to provide recommendations to the Management Company regarding selection, appointment, reappointment and
removal of an external audit company of the Company as well as the terms and conditions of engagement with
the audit company;

— to monitor the process of external audit of the Company;

— to monitor how the external auditor and audit company follow the principles of independence and objectivity;

— to observe the process of preparation of financial reports of the Company;

— to monitor the efficiency of the internal control and risk management systems of the Management Company
directly related to the management of the Company. Once a year review the need of the dedicated internal audit
function for the Company within the Management Company;

— to monitor if the Management Company gives due consideration to the recommendations or comments provided
by the audit company regarding management of the Company.

Members of the Audit Committee shall be appointed by the General Meeting. The Audit Committee consists of
2 members. One member of the Audit Committee has to be the independent member having at least 3 years of work
experience in the field of finances, accounting or law. The criteria of independency are determined in the Regulations of
the formation and activity of the Audit Committee. The General Meeting has the right to withdraw the entire Audit
Committee in corpore or its individual member and to appoint a new committee or individual members of the committee.

Members of the Audit Committee may receive remuneration for their work in the Audit Committee. Remuneration shall be
approved by the General Meeting fixing the maximum hourly rate.
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The Audit Committee may take decisions and its meeting should be considered valid, when both members of the
committee participate in it. The decision is passed when both members of the Audit Committee vote for it.

Current members of the Audit Committee are the following: Danuté Kadanaité and Tomas Bubinas (independent
member).

The Issuer has not formed the Nomination and Remuneration Committee.
Compliance with the Corporate Governance Regime

Information on Company’s compliance with Corporate Governance regime is provided in Appendix 2 of the Annual
Report of the Company for the year 2015.

Following the issuance of the Licence, the Company as a Nasdaq listed issuer will continue acting in compliance with the
Corporate Governance regime to the widest possible extent.

4.11 Employees
Shareholdings and stock options

Information on the Shares of the Company, held by the members of the Management is provided in Section 4.8.4
Conflicts of Interest of Members of the Management.

Arrangements for involving the employees in the capital of the Issuer

There are no such arrangements.

4.12 Major Shareholders

On the day of this Prospectus the authorised capital of the Company is EUR 19,067,500 and is divided into 65,750,000
ordinary registered Shares with a nominal value of EUR 0.29 each. All the Shares issued by the Company entitle to

equal voting rights to their holders.

In the table below the information is provided on shareholders of the Company having more than 5% of authorised
capital of the Company on the date of this Prospectus.

Table 13. Shareholders of the Company, holding more than 5% of the authorised capital of the Company
Number of owned  Percentage

Indirectly held

No. Shareholder shares and.votes . owned votes. % Total, %
directly directly, % '

1. Invalda INVL AB 21,089,449 32.08 0 32.08

2. LJB Investments UAB 13,158,474 20.01 0 20.01

3. Irena Ona Miseikiené 12,492,979 19.00 0 19.00

4. Alvydas Banys 3,318,198 5.05 20.01% 25.06

5. Indré MiSeikyte 862,873 1.31 0 131

Source: the Company

* According to Part 6 of Paragraph 1 of Article 26 of the Law on Securities, it is considered that Alvydas Banys has votes
of LIB Investments UAB, a company controlled by him.

No Shareholders’ Agreements are in effect in the Company or its Subsidiaries.

Apart from the information, indicated in this Section, the Company has no information about any other possible control
over the Issuer.

Voting rights of major shareholders of the Issuer
All the Shares of the Issuer entitle equal voting rights to its shareholders.

Arrangements, known to the Issuer, the operation of which may at a subsequent date result in a change in
control of the Issuer

The issuer is not aware of any arrangements, the operation of which may at a subsequent date result in a change in
control of the Issuer.

4.13 Related Party Transactions
General overview
Transactions within the Related Parties fall under the following categories:

— Loans granted/received;
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— Sale of goods and services;
— Purchase of goods and services (including accounting, maintenance and repair services, etc.).

The Management believes that all arrangements between the Related Parties are entered on the arm’s length basis. The
Management believes that there are no arrangements between Related Parties influencing main business of the Group
either directly or indirectly.

The Related Parties of the Group on 30 June 2016 and in 2015 were the shareholders of the Company, key
management personnel, including the companies under control or joint control of key management and shareholders
having significant influence, and joint ventures. Invalda INVL AB and the entities controlled by Invalda INVL AB are also
considered to be related parties, because the shareholders of the Company, having significance influence, also have a
joint control over Invalda INVL AB group through shareholders’ agreement.

Transactions of the Company with the Related Parties as at 31 December 2015 and 2014 and the balances thereof as at
the respective date are disclosed in the IFRS Financial Statements (Note 24 of the IFRS Financial Statements for the
year 2015 and Note 19 of the IFRS Financial Statements for the year 2014), incorporated by reference in this
Prospectus.

Below are disclosed the Group’s transactions with related parties during the six months of 2016 and related half-end
balances:

Table 14. Related Party Transactions as at 30 June 2016, EUR thousand
Revenue and

other income  Purchases and Receivables Payables to
from related interest from from related related
parties related parties parties parties
Invalda INVL AB (accounting services) - 5 - 1
Invalda INVL AB (loans) - 58 - -
Inservis UAB (maintenance and repair
services) - 211 - 12
Entities of facility management segments
of Invalda INVL AB (rent utilities and other) 108 3 2 -
Other entities of the group of Invalda INVL
AB (asset management, banking activities) - 187 - -
Total 108 464 2 13

Source: Consolidated Interim Financial Statements

During the 1% half year of 2016 the Group has received EUR 800 thousand of loans from Invalda INVL AB. During the 1%
half year of 2016 the Group has repaid the loans with accrued interest (amount of EUR 1,501 thousand was repaid in
cash and amount of EUR 6,219 thousand was offset against the new shares subscribed during the public offering).

During the 1* half year of 2016 to the former Board members of the Company, which are shareholders of the Company,
the dividends were paid in an amount of EUR 43 thousand, net of tax. To the entities, which are controlled by the former
Board members, the dividends were paid in an amount of EUR 203, net of tax. To the natural persons related to the
former Board members the Company the dividends were paid in an amount of EUR 127 thousand, net of tax. To Invalda
INVL AB the Company has paid EUR 253 thousand of dividends, net of tax.

4.14 Financial Information Concerning the Issuer’s Assets and Liabilities, Financial Position and Profit and
Losses

4.14.1 Unaudited Interim Financial Information

Group’s consolidated interim condensed not-audited financial statements for the six month period ended 30 June 2016 is
incorporated in this Prospectus by reference in accordance with Article 28 of the Prospectus Regulation (it may be found
at http://www.nasdaqgbaltic.com/upload/reports/inr/2016_g2_en_eur_con_ias.pdf). These financial statements are neither
audited nor reviewed by the auditor.

4.14.2 Audited Financial Information

The Group was established on 29 April 2014 by spinning-off from Invalda INVL AB the investments into entities, the
business of which is investments into investment properties held for future development, into commercial real estate and
renting thereof. After completion of the indicated spin-off, the parent of the Group was INVL Baltic Real Estate AB (code
303299735, the “Former Parent Company”). On 17 August 2015 the Former Parent Company was merged to Invaldos
nekilnojamojo turto fondas AB, representing more than 90% of total assets, revenues and expenses of the consolidated
Group (the “Merger”). As a result of the Merger the Former Parent Company ceased to exist and Invaldos nekilnojamojo
turto fondas AB changed its name to INVL Baltic Real Estate AB and became the parent of the Group. The
reorganisation, being the legal merger only, had no impact on the consolidated financial statements of the Group, except
for reclassification within shareholders’ equity lines. Please refer to the IFRS Financial Statements for better
understanding thereof.
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Accordingly, it had no impact on the Group’s assets, liabilities and performance measurement. Financial information that
is and will be prepared by the Group for the periods after 17 August 2015 (including the IFRS Financial Statements and
the Consolidated Interim Financial Information) will represent the continuation of the financial information prepared by the
Group until 17 August 2015.

Historical financial information of the Company (Former Parent Company) is indicated in IFRS Financial Statements,
incorporated by reference to this Prospectus.

Summary of Independent Auditors’ Reports

The separate and consolidated financial statements for the years ended 31 December 2015 and 31 December 2014 of
the Group, incorporated by reference in this Prospectus, have been audited by PricewaterhouseCoopers UAB (“‘PwC”),
independent auditors, who issued an unmodified auditor's reports on the abovementioned financial statements.
Complete statements of auditors’ reports are provided in the IFRS Financial Statements.

4.14.3 Dividend Policy

The Company has approved its dividend payment policy, which is incorporated by reference to this Prospectus, in its
General Meeting, dated 15 January 2016. General principles of this policy are as follows:

— based on the fact that valid legal acts and contractual obligations of the Company don’t restrict the Company’s
right to pay dividends and there is enough of reporting period net profit and retained profit from the previous
periods, dividends make such a part of the profit that for every single ordinary registered share it is 0.012 euro;

— in case net profit of the reporting period is larger than previously described portion of the profit attributable for
dividends, the Board taking into consideration a need for investments and working capital as well as market
conditions, projected cash flows and other in the opinion of the Board significant conditions can propose to the
General Meeting to pay as dividends higher portion of the profit than described earlier;

— in case net profit of the reporting period and retained profit of the previous periods is not sufficient to pay 0.012
euro dividends for every single ordinary registered share, the Board shall propose to the General Meeting to
attribute all profit available for distribution for the dividends.

Decision to pay dividends is approved by the General Meeting distributing profit of the Company available for distribution.
The Company has not projected to pay dividends for the shorter period than a financial year.

Apart from that the Articles of Association (Part X thereof), which are incorporated by reference to this Prospectus,
foresee the following rules of dividend payment:

Decision on payment of dividend shall be taken by the General Meeting taking into account the recommendations of the
Management Company.

In case of payment of interim dividend, a set of financial statements of the Company must be drawn up and audited no
earlier than 30 days before making a decision to distribute dividend.

The Company shall pay the distributed dividend within one month after the date of the decision of the General Meeting to
pay dividend, except for those cases when the Management Company decides to postpone payment of dividend
following the Articles of Association.

The Management Company can, by its reasoned decision, postpone payment of dividend if payment of dividend:

— would result in violation of the requirements for diversification of investments of the Company; or

— would pose a threat for sustainable finances of the Company;

— would pose a risk for proper fulflment of obligations assumed by the Company or would pose a risk that the
Company would be unable to complete the transactions of acquisition of investment objects or of additional
investments into them that started to be implemented (implementation of a transaction in this case is understood
as a process from commencing negotiations with a counterparty until closing (fulfilment) of the transaction).

The Management Company must take a relevant decision and resume payment of dividend, ensuring that dividend
would be paid to shareholders no later than within one month after the moment of disappearance of the grounds for
suspension of payment of dividend, but in any case payment of dividend cannot be postponed for more than one year
after the date of taking a relevant decision of the General Meeting to pay dividend.

Dividend payable to shareholders shall be transferred to the bank accounts indicated by the shareholders or (if a
shareholder’s data is unknown) to a deposit account under the procedure set by legal acts.

The Company shall pay dividend in Euros. The right to receive dividend shall be vested in persons who were
shareholders or had the right to dividend on any other lawful grounds at the end of the record date of the General
Meeting.

Following the above dividend payment policy, the Company suggested and the General Meeting approved payment of

dividends for the financial year 2015 in an amount of EUR 789,000, i.e. EUR 0.012 for one share. For the year 2014 no
dividens were paid to the shareholders of the Company.
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4.14.4 Legal and Arbitration Proceedings

Neither the Company nor any of its Subsidiaries have, during the 12 months preceding the date of this Prospectus, been
or are currently involved in any material governmental, legal or arbitral proceedings (including any such proceedings
which are pending or threaten of which the Company is aware) or material disputes which may have or have had a
significant adverse effect on the business, results of operations or financial position or profitability of the Company and/or
the Group as a whole.

4.14.5 Significant Changes in the Issuer’s Financial or Trading Position

There were no significant changes in the Issuer’s financial or trading position, which has occurred since the end of 30
June 2016, except that on 22 December 2016 the Company was issued by the LB the Licence of the closed-end type
investment company. Upon issuance of this Licence the Company became similar and started acting as an investment
fund.

In addition to that, on 12 December 2016 the Company has entered into the Real Estate Sale-Purchase Agreement.
Following this Agreement the Company has sold part of newly built premises at the address Zygio str. 97, Vilnius, and
lease rights to part of land plot of 2,800 sq. m (out of 5,997 sq.m). In the future the buyer, having executed the separation
of the land plot, may return to the Company the lease right to part of land plot of up to 1,300 sg. m. Price of the
Agreement is EUR 1,189 thousand (plus VAT). In case the buyer would return the lease right to part of land plot of up to
1,300 sg. m as indicated above, the price of the Agreement would be reduced proportionally. Thus, the fixed minimal
price, for which the asset was sold is EUR 756 thousand (plius VAT).

The Company also informs that as it was indicated in the notification on material event, dated 23 December 2015,
following the changed legal requirements, the Company decided that instead of interim financial statements it will publish
preliminary operating results and factsheet. On 3 November 2016 the Company has announced its preliminary operating
results and factsheet for 9 months of the year 2016.

The Management hereby confirms that, to the best its knowledge, the preliminary operating results are prepared in
accordance with IFRS as adopted by the European Union, give true and fair view of the assets, liabilities, financial
position and profit or loss. However, these results were neither audited nor subject to review The respective numbers are
presented in the table below.

Table 15. Balance sheet

Balance sheet, million EUR At 30 September 2016 At 31 December 2015 At 31 December 2014
Investment properties 52.2 51.8 33.8
Other non-current assets 0.9 0.8 5.0
Cash 0.4 0.4 0.4
Other current assets 1.4 1.5 0.4
TOTAL ASSETS 54.9 54.5 39.6
Borrowings from credit institutions 21.8 17.8 15.3
Borrowings from Invalda INVL - 6.8 5.2
Other liabilities 5.6 11.3 4.6
TOTAL LIABILITIES 27.4 35.9 25.1
EQUITY 27.5 18.6 14.5
Equity per share, EUR 0.42 0.43 0.34

Source: Key information for 9 months of 2016

Table 16. Profit (loss) statement

) o 9 months ended 9 months ended 29 April 2014 —
Profit (loss) statement, million EUR
30 September 2016 30 September 2015 30 September 2014
Revenue 4.6 4.2 2.1
from own properties 2.7 2.1 1.1
from subleased properties 1.2 1.3 0.7
other revenue 0.7 0.8 0.3
Profit before taxes 11 20 0.3
Net profit 0.9 1.9 0.3
Earnings per share, EUR 0.02 0.04 0.01

Source: Key information for 9 months of 2016

During nine months of 2016 the Group had an unaudited net profit of EUR 0.9 million (EUR 1.9 million during nine
months of 2015). Compared to the same period last year and excluding the impact of one-off transactions in 2015 (the
sale of INTF Investicija UAB and the acquisition of Dommo logistics centre in Latvia), the Company’s net profit increased
by 92%. At the end of the third quarter, the occupancy rate of the Company’s properties was 85% (in 2015 it was 86%).
Operating results during nine months of 2016 were better as compared to nine months of 2015, as in 2015 the Group
had no real estate at Gynéjy str. and Latvian Subsidiaries’ positive result was included only starting from 1 July 2015.
Furthermore, the nine-month revenue for the largest property owned by the Group (IBC Business Centre at Seimyniskiy
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str.) grew by 7% as compared to the same period last year, while its net operating income grew by more than 3%. Early
in the year 2017 the Company plans start working on a feasibility study for further development of the entire business
centre. The Company is currently consulting with existing tenants on their needs and how the services could be
improved, and plans in the near future to reorganise common areas and seek to attract more providers of food, sport and
other services that appeal to tenants.

4.15 Additional Information

4.15.1 Share Capital

Table 15.
Name of securities Number of Nominal value, Total nominal value, Partin the share
securities EUR EUR capital, %
Ordinary registered shares 65,750,000 0.29 19,067,500 100

Source: the Company
All the Shares of the Company currently are freely floated and the Company is not aware on any lock-ups thereon.

Amendments to share capital of the Issuer within 3 last years

Table 16.
R Amount of share
amgrtotlgg capital prior to Amendment Reason Shﬁ:g ;?npém;féﬁ;
amendment

share capital

Conversion of the
authorised capital and

nominal value of EUR 12,535,613.08,

divided into
LTL 33,265,440 (approx. shares from LTL to
17-08-2015 EUR 9,646,977.60) + EUR 2,888,635.48 EUR and Merger of 43,226b2aSr2vzllwuaereosf
the Former Parent EUR 0.29 each
Company to the
Issuer
Increase of the share
08-03-2016 EUR 12,535,613.08 + EUR 6,531,886.92 capital by additional EUR 19,067,500
contributions

Source: the Company
Information on shares, not representing capital
The Issuer has not issued shares, not representing its capital.

The number, book value and face value of shares in the Issuer held by or on behalf of the Issuer itself or by its
Sunsidiaries

The Issuer has no shares of its own, held by itself or which are held on Issuer's behalf or which are held by the
Subsidiaries.

The amount of any convertible securities, exchangeable securities or securities with warrants, with an indication
of the conditions governing and the procedures for conversion, exchange or subscription

The Issuer has not issued any convertible securities, exchangeable securities or securities with warrants.

Information about and terms of any acquisition rights and or obligations over authorised but unissued capital or
an undertaking to increase the capital

The Issuer has not issued any acquisition rights and has no obligations over authorised but unissued capital or an
undertaking to increase the capital.

Information about any capital of any member of the Group which is under option or agreed conditionally or
unconditionally to be put under option and details of such options including those persons to whom such
options relate

None of the aforementioned transactions are signed either by the Company or by the Subsidiaries.

4.15.2 Articles of Association

Issuer’s objects and purposes
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The purposes and the object of activities of the Company are provided for in Part Il of the Articles of Association,
pursuant to which the aim of the Company is to accumulate shareholders’ funds by public offering of shares under the
procedure set in the Articles of Association and, diversifying the risk, to invest them collectively into assets indicated in
the Articles of Association in compliance with investment requirements indicated in legal acts. For this purpose, the
Company shall perform investment and reinvestment activity.

Management of the Issuer shall be assigned to the Management Company, whereas assets of the Company shall be
transferred to the Depository for keeping.

Bodies of the Company
The Issuer’'s management is described in Part VIII of the Articles of Association.

Following this Part, no management bodies shall be formed in the Company. Management of the Company shall be
transferred to the Management Company, therefore, following the Law on Collective Investment Undertakings, the rights
and duties of the Board and the head of the Company, as set in the Law on Companies, shall be transferred to the
Management Company. For more information, please see below.

The General Meeting

The competence of the General Meeting, the procedure of its convocation and taking of decisions thereat does not differ
from the competence and procedures set in the Law on Companies to the extent the Articles of Association or the Law
on Collective Investment Undertakings do not indicate otherwise. The competence, procedure of convocation of the
General Meeting is described in Part IX of the Articles of Association.

Part 1X of Articles of Association foresees the following different rules, related to General Meetings from the ones,
established under the Law on Companies.

The right to initiate convocation of the meeting shall be vested in the Management Company and shareholders, Shares
owned by which carry at least 1/10 of all the votes in the General Meeting.

The convocation of a General Meeting shall be organised by the Management Company.

All decisions of the General Meeting shall be taken by a 3/4 majority of votes carried by Shares of the shareholders
present in the meeting, except for the decisions indicated below, which shall be taken by a 2/3 majority of votes carried
by Shares of the shareholders present in the meeting, i.e. decisions:

— to elect and remove a certified auditor or audit firm and establish terms of payment for audit services;

— to approve sets of annual and interim financial statements;

— on extension of the Term of Activities of the Company and making related amendments to the Articles of
Association.

The below-indicated decisions of the General Meeting can be taken only after taking into account the recommendations
given by the Management Company and with regard to consequences of a relevant decision indicated by the
Management Company, i.e. decisions regarding:

— amending the Articles of Association of the Company;

— redemption of Shares;

— distribution of the profit (loss) of the Company;

— formation, use, reduction and cancellation of reserves;

— increase or reduction of the authorised capital;

— reorganisation, spin-off or transformation of the Company;

— merger of the Company with other collective investment undertakings;

— approval of the agreement with the Depository, appointment of the person authorised to sign the approved
agreement with the Depository on behalf of the Company, change of the Depository;

— liguidation of the Company or extension of the Term of Activities of the Company;

— restructuring of the Company.

The Management Company must present its recommendations on draft decisions on issues indicated above together
with the announced draft decisions proposed by the Management Company. In case draft decisions are proposed not by
the Management Company but by the shareholders, the Management Company must, no later than within 5 (five)
business days after presentation of such a draft decision to the Company, prepare a relevant recommendation and
announce it in the manner in which draft decisions are announced. In any case recommendations of the Management
Company regarding all draft decisions on relevant issues of the agenda must be announced no later than 3 (three)
business days until the date of the General Meeting.

In case the General Meeting takes a decision not following the recommendations given by the Management Company,
the Management Company shall not be responsible if such decisions violate requirements for management of the
Company or there are other negative consequences.

An annual General Meeting must take place no later than by 30 April of the current year.
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Representatives of the Management Company shall have the right to take part in all General Meetings.
An extraordinary General Meeting must be convened if:

— that is requested by shareholders having the right to initiate convocation of the General Meeting or by the
Management Company;

— the auditor or audit firm terminates its agreement with the Company or for any other reasons cannot audit the set
of annual financial statements of the Company;

— the Management Company seeks to terminate the management agreement with the Company or there are
reasons why the agreement between the Company and the Management Company cannot be performed;

— in other cases, set in legal acts of the Republic of Lithuania and in the Articles of Association.

The General Meeting can take decisions and shall be deemed quorate irrespective of the number of votes carried by
Shares held by the shareholders present thereat.

The General Meeting shall not have the right to take decisions, which are assigned to the competence of the
Management Company by the Articles of Association or which are management decisions by their essence.

The Management Company

There are no management bodies formed in the Issuer and management of the Company is transferred to the
Management Company, as indicated in Part VIII of the Articles of Association, incorporated by reference to this
Prospectus.

As management of the Company is transferred to the Management Company, therefore, following the Law on Collective
Investment Undertakings, the rights and duties of the Board and the head of the Company, as set in the Law on
Companies, are transferred to the Management Company.

The Management Company shall be responsible for convocation and organisation of the General Meeting, giving notices
about publically not disclosed information (inside information) under the procedure set by legal acts, organisation of
activities of the Company, proper management of information about activities of the Company and performance of other
functions assigned to the Management Company.

The Management Company shall have the right:

— to perform all actions of management bodies of the Company and other actions assigned to the competence of
the Management Company according to effective legal acts and/or the Articles of Association;

— to get the Management Fee and the Performance Fee, as they are defined in the Articles of Association;

— to conduct and perform transactions in connection with management of the assets of the Company at the
expense and in the interests of the Company;

— to make deductions from assets of the Company provided for in the Articles of Association;

— subject to approval of the General Meeting, to instruct a company, having the right to provide relevant services, to
perform some of its management functions;

— other rights established in the Articles of Association and legal acts of the Republic of Lithuania.

The Management Company must:

— act in a fair, correct and professional manner on the terms best for the Company and its shareholders and in their
interests and ensure integrity of the market;

— act carefully, professionally and prudently;

— have and use means and procedures necessary for its activities;

— have reliable administration and accounting procedures, electronic data processing control and security measures
and a proper mechanism of internal control, including the rules on personal transactions in financial instruments
conducted by employees of the Management Company and transactions in financial instruments conducted at the
expense of the Management Company;

— ensure that documents of and information about taken investment decisions, conducted transactions would be
kept for at least 10 years after the date of taking an investment decision, conduction of a transaction or
performance of an operation, unless legal acts set a longer term of keeping documents;

— have such an organisational structure that would help to avoid conflicts of interest. When it will be impossible to
avoid conflicts of interest, the Management Company must ensure that shareholders are treated fairly;

— ensure that persons taking decisions on management of the Company would have qualification and experience
established by the LB, be of sufficiently good repute;

— ensure that assets of the Company would be invested according to the investment strategy set in the Articles of
Association and requirements set in legal acts of the Republic of Lithuania;

— prepare the prospectus, the key investor information document, annual and semi-annual reports under the
procedure set by legal acts;

— perform other duties set in the Articles of Association and legal acts of the Republic of Lithuania.

The Management Agreement of the Company with the Management Company was approved by the General Meeting,
dated 10 November 2016 and signed by the parties on the same day. The Management Agreement came into force as
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from issuance of the Licence by the LB on 22 December 2016. A copy of the Management Agreement was also
presented to the LB and the Depository.

The Management Company can be replaced by a decision of the General Meeting. The Management Company can be
replaced by a decision of the General Meeting in cases when:

- the Management Company is being liquidated;

- the Management Company undergoes restructuring;

— bankruptcy proceedings are initiated against the Management Company;

— the LB takes a decision to restrict or cancel the rights provided for in the license of the Management Company
related to management of investment companies;

- the Management Company commits a material breach of the agreement, the Articles of Association or legal acts;

— in other circumstances in compliance with applicable legislation.

The Management Company shall be replaced after receipt of a prior permission of the LB.
The Manager

There are no management bodies (including the Manager) in the Issuer and management of the Company is transferred
to the Management Company. For more information, please see Section above.

Rights conferred by the Shares of the Company
All the Shares confer equal rights to all the shareholders.

The Issuer’s Articles of Association foresee the following different rules related to shareholders’ rights, from the ones,
established under the Law on Companies (they described in Part VI of the Articles of Association).

The value of the Shares of the Company will change depending on the Net Asset Value of the Company.
The shareholders shall have the following property rights:

— to receive a share of profit (dividend) of the Company if the General Meeting decides to distribute it;

— to sell or otherwise transfer all or some of their Shares to the ownership of other persons on the secondary
market;

— under the procedure set in the Articles of Association, to receive a part of the funds of the Company, which are
disbursed in case the General Meeting takes a decision to redeem some of the Shares;

— under the procedure set in legal acts of the Republic of Lithuania and in the Articles of Association, to receive a
part of funds of the Company, disbursable in case of winding up of the Company (i.e. liquidation of the Company);

— other property rights provided for in legal acts and the Articles of Association.

Shares of the Company shall give the shareholders the following personal non-property rights:

— to take part in the General Meetings;

— to vote at the General Meetings according to rights carried by the Shares. One Share shall give one vote in the
General Meeting;

— to obtain information about the Company under the procedure set by legal acts of the Republic of Lithuania;

— to give questions to the Management Company in advance, related to issues on the agenda of the General
Meetings;

— other non-property rights provided for in legal acts of the Republic of Lithuania and in the Articles of Association.

New Shares can be issued by increasing the authorised capital of the Company by a decision of the General Meeting
upon a proposal of the Management Company. The proposal of the Management Company regarding increase of the
authorised capital must inter alia discuss in detail the procedure of issue of new Shares and terms of payment for them,
as well as the reason why it is proposed to increase the authorised capital of the Company.

Current shareholders of the Company will have the pre-emptive right to acquire newly issued Shares pro rata to the
number of Shares held by them (on the rights record date).

Newly issued Shares can be offered to persons other than the shareholders only in case the current shareholders did not
subscribe for all the Shares planned to be issued within a period set by a decision of the Management Company, which
cannot be shorter than 10 calendar days and longer than 30 calendar days.

Shares of a new Share issue must be paid within the term set in the Share subscription agreement, which cannot be
longer than 30 business days.

New Shares shall be issued only after the money is credited to the bank account of the Company. Shares of the
Company shall be paid only in cash. Shares shall be purchased in Euros.

Newly issued Shares of the Company can be publicly offered only after the Company has announced the prospectus

approved by the LB under the procedure set by legal acts of the Republic of Lithuania. The Company shall announce the
approved prospectus without delay, no later than by the start of the public offering of the Shares or their admission to
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trading on the regulated market. After public announcement of the prospectus, the Company must publish it in the
Central Base of Regulated Information under the procedure set by the Law on Securities.

Procedure of amending the Articles of Association of the Company

Under Part XVII of the Articles of Association the Articles of Association may be amended pursuant to the following
procedure:

— the Articles of Association shall be changed under the decision of the General Meeting;

— the adopted amendments to the Articles of Association shall come into effect when they are registered with the
Register of Legal Entities under the procedure set by laws;

— amendments and additions to the Articles of Association shall be registered with the Register of Legal Entities
under the procedure set by laws after they are approved by the LB.

Procedures of the General Meeting

Generally, the procedure of the General Meeting does not differ from the procedure set in the Law on Companies,
subject to certain exceptions, indicated in the Articles of Association.

The main rules of convocation of and attending the General Meeting are as follows:

The right of initiative to convene the General Meeting is vested in the Management Company and the shareholders,
Shares owned by which carry at least 1/10 of all votes. The convocation of the General Meeting shall be organised by
the Management Company.

General Meetings are annual and extraordinary. An annual General Meeting must be held not later than by 30 April of
the current year. The extraordinary General Meeting must be convened if: (i) that is requested by shareholders having
the right to initiate convocation of the General Meeting or by the Management Company; (ii) the auditor or audit firm
terminates its agreement with the Company or for any other reasons cannot audit the set of annual financial statements
of the Company; (iii) the Management Company seeks to terminate the management agreement with the Company or
there are reasons why the agreement between the Company and the Management Company cannot be performed;
(iv) in other cases set in legal acts of the Republic of Lithuania and in the Articles of Association.

A notice of convocation of the General Meeting is to be made public no later than 21 days before the date of the General
Meeting through Nasdaq distribution system as a material event, and is also to be published on the Company’s website
www.invibalticrealestate.|t.

Subject to certain additional rules, indicated in the Articles of Association, additional matters to be included into the
agenda of the General Meeting may be proposed by the Management Company and one or several shareholders
holding shares that carry at least 1/20 of all votes no later than 14 days prior to the meeting. In addition, they may
propose new draft decisions on the matters in the agenda prior to and during the General Meeting.

The General Meeting can take decisions and shall be deemed quorate irrespective of the number of votes carried by
Shares held by the shareholders present thereat.

The persons who were shareholders of the Company at the close of the record date of the General Meeting (i.e. the fifth
business day prior the date of the General Meeting) have the right to attend and vote at the General Meeting. The
shareholder’s right to attend the General Meeting also includes the right to speak and to ask questions regarding the
items on the agenda of the meeting. The questions given to the Company by the shareholder regarding the items on the
agenda of the General Meeting must be answered before the General Meeting, if such questions were received not later
than 3 business days before the General Meeting.

Shareholders or persons authorised by them or persons with whom an agreement on assignment of voting rights is
concluded may attend and vote at the General Meeting.

A person attending the General Meeting and entitled to vote must present a document which is a proof of his identity. A
person who is not a shareholder must additionally present a document attesting to his right to vote at the General
Meeting.

A shareholder or his proxy has the right to vote in advance in writing, by filling in a general ballot paper. If the
shareholder requests so, the Company, no later than 10 days before the General Meeting, must dispatch a general ballot
paper by registered mail free of charge or delivered by hand. The general ballot paper shall also be available on the
Company’s website www.invibalticrealestate.Ilt no later than 21 days before the General Meeting. The filled-in general
ballot paper and the document attesting to the right to vote must be submitted to the Company prior to the General
Meeting (it may be delivered by sending to the Company at the address Gynéjy str. 14, Vilnius, the Republic of Lithuania,
by registered mail, or delivered by hand). If the general ballot paper is signed by a person, who is not a shareholder of
the Company, a document attesting to his right to vote at the General Meeting must be additionally presented.

The Company does not provide a possibility to attend the General Meeting and to vote by means of electronic
communications.
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A description of any provision of the Articles of Association, statutes, charter or bylaw that would have an effect
of delaying, deferring or preventing a change in control of the Issuer

There are no such provisions.

An indication of the Articles of Association, statutes, charter or bylaw provisions, if any, governing the
ownership threshold above which shareholder ownership must be disclosed

There are no such provisions.

A description of the conditions imposed by the memorandum and Articles of Association statutes, charter or
bylaw governing changes in the capital, where such conditions are more stringent than is required by law

There are no more stringent provisions.
4.16 Material Contracts

For 2 years preceding the date of this Prospectus neither the Company nor any Subsidiary has entered into material
contract, other than contracts entered into in the ordinary course of business. Furthermore, there are no other
agreements entered by any of the Group companies (except being entered into in the ordinary course of business),
which contains any provision under which any Group company has any obligation or entittement which is material to the
Group as at the date of the Prospectus. Below are described material contracts entered into in the ordinary course of
business which are valid as at the date of the Prospectus.

In 2007 the Company has sold 4 real estate properties and entered into the lease agreement with the buyer, under which
they agreed to sub-lease the sold properties and one additional property until August 2017. Currently, the Company is
incurring about EUR 20,000 loss (future rent income from subleased premises minus contractual lease payments and
estimates of maintenance and management expenses of leased premises) per month due to this sublease. This amount
varies depending on the income from the sub-lease, property maintenance costs incurred and the rent paid.
Furthermore, the Company had paid a one off deposit in the amount of EUR 0.82 million corresponding to the 6 months’
rental fee amount which will be set-off against the last part of the lease payment at the termination of the lease. The rent
payments are subject to an indexation at the end of August each year on the basis of harmonised consumer price index,
if the latter is more than 1%, but there is a cap for annual indexation of 3.8%. After the end of this contract in August
2017 the Company will not have any obligation related to the sold properties, except one property where the tenant
prolonged the lease contract till January 2026. The loss anticipated in connection with this contract is recognised in the
statement of financial position as provision.

On 2 January 2013 the Company has entered into an agreement with the third party for property management and
administration services of the Company’s asset portfolio. Under this agreement, third party company, as an administrator
of the property, is committed to increase Company’s value and maintain high quality of service for buildings’ tenants and
employees. The Company is paying 7% administration fee of its net revenue for these services. The agreement also
establishes, that the Company will compensate the brokerage costs and bad debts of customers up to EUR 29,000 per
year. The agreement is signed for a term until 30 September 2017.

4.17 Information on Holdings

There are no undertakings in which the Issuer holds a proportion of the capital likely to have a significant effect on the
assessment of its own assets and liabilities, financial position or profits and losses.

4.18 Third Party Information and Statement by Experts and Declarations of any Interest

With respect to certain parts of this Prospectus, some information may have been sourced from third parties. Such
information has been accurately reproduced as far as the Company is aware and is able to ascertain from the
information published by such other third parties that no facts have been omitted, which would render the reproduced
information inaccurate or misleading.

(i) the executive summaries of valuation reports of immovable property of the Group, registered in Lithuania (No. 39701
VAT_2016 DGR VHAN, No. 38613 VAT_2016 GDR VHAN, No. 39688 VAT_2016 DGR VHAN, No. 37890 VAT_2016
SVA VHAN, No. 39639 VAT_2016 ALA VHAN, No. 39706 VAT_2016 MKA VHAN), prepared by an independent asset
appraiser Ober-Haus Nekilnojamas Turtas UAB (code 111645042, registered at Gelezinio Vilko str. 18A, Vilnius,
Lithuania, qualification certificate of the asset appraiser's company No. 000112, issued on 1 August 2012), (i) the
executive summaries of valuation reports of immovable property of the Group, registered in Lithuania (No. LT-16-11-11-
1451, No. LT-16-11-11-1452, No. LT-16-11-11-1453, No. LT-16-11-11-1454, No. LT-16-11-11-1455, No. LT-16-11-11-
1456), prepared by an independent asset appraiser Newsec valuations UAB (code 126212869, registered at
Konstitucijos ave. 21C, Vilnius, Lithuania, qualification certificate of the asset appraiser's company No. 000170, issued
on 1 August 2012) and (iii) the executive summaries of valuation reports of immovable property of the Group, registered
in Latvia (No. 02-1555/2016 and No. 23-09-2016), prepared by independent asset appraisers Ober Haus Vertesanas
Serviss SIA (code 4003411495, registered at Ropazu iela 10, Riga, Latvia, qualification certificate of the immovable
property appraiser’'s company No. 5, issued on 4 September 2008, certificate valid till 4 September 2018) and City Real
Estate Company SIA (code 40003783994, registered at Stabu iela 33 - 17, Riga, Latvia) respectively, are attached to this
Prospectus.
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The real estate, registered in Lithuania and held by the Group was appraised and the executive summaries of valuation
reports were prepared and signed by Ober-Haus Nekilnojamas Turtas UAB and Newsec valuations UAB:

appraisers Mindaugas Karalius and Liudmila Voisniené have signed the summary of the valuation report No. 39706
VAT_2016 MKA VHAN

immovable property appraiser’s qualification certificate of Mindaugas Karalius No. A 000374, issued on 28-02-2007
movable property appraiser’s qualification certificate of Liudmila VoiSniené No. A 000603, issued on 28-12-2010

appraiser Audra Lazauskiené has signed the summary of the valuation report No. 39639 VAT_2016 ALA VHAN
immovable property appraiser’s qualification certificate A 000580, issued on 28-04-2010

appraiser Saulius Vagonis has signed the summaries of the valuation reports No. 37890 VAT_2016 SVA VHAN and
No. 38613 VAT_2016 GDR VHAN
immovable property appraiser’s qualification certificate No. A 000286, issued on 19-02-2003

appraiser Donatas Grigalauskas has signed the summaries of the valuation reports No. 39688 VAT_2016 DGR VHAN
and No. 39701 VAT_2016 DGR VHAN)
immovable property appraiser’s qualification certificate No. A 000389, issued on 22-06-2007

appraisers Linas Daukus and Kristina Pilipavi¢iaté have signed the summary of the valuation reports No. LT-16-11-11-
1451, No. LT-16-11-11-1452, No. LT-16-11-11-1453, No. LT-16-11-11-1454, No. LT-16-11-11-1455 and No. LT-16-11-
11-1456

immovable property appraiser’s qualification certificate of Linas Daukus No. A 000552, issued on 10-06-2009

movable property appraiser’s qualification certificate of Kristina Pilipavic¢iaté No. 000034, issued on 01-12-2014

The real estate, registered in Latvia and held by the Group was appraised and the executive summaries of valuation
reports were prepared and signed by Ober Haus Vertesanas Serviss SIA and City Real Estate Company SIA:

appraiser Sandis Kurlovi¢s has signed the summary of the valuation report No. 02-1555/2016
immovable property appraiser’s qualification certificate No. 117, issued on 11-06-2015

appraiser Inga Meiere has signed the summary of the valuation report No. 23-09-2016
immovable property appraiser’s qualification certificate No. 48, issued on 12-02-2012

As at the date of the Prospectus the value of investment properties according to valuations of Newsec valuations UAB
and City Real Estate Company SIA and according to valuations of Ober-Haus Nekilnojamas Turtas UAB and Ober Haus
Vertesanas Serviss SIA was EUR 51.5 million and EUR 53.3 million respectively. The same property was evaluated at
EUR 51.8 million at the end of the year 2015 according to valuations of Ober-Haus Nekilnojamas Turtas UAB and Ober
Haus Vertesanas Serviss SIA.

4.19 Investment Objective and Policy
Description of the Investment Objective and Policy

The purpose of the Company is to accumulate and invest the shareholders’ funds seeking the largest return from
investments into investment objects indicated below.

Diversifying investments and managing the risk, the Management Company shall seek to reduce the risk and to prevent
possible reduction of investments value and to create value by selecting investment objects and making use of other
market participants’ experience.

The aim of the Company is to earn return for shareholders’ benefit from investments into land, buildings and/or premises
that make separate real estate objects, real estate objects under construction, which are planned to be constructed
within an acceptable period, securities and money market instruments of Real Estate Companies if assets of such
companies are invested into real estate corresponding to the investment strategy of the Company, investment units or
shares of real estate collective investment undertakings established in the European Union Member States, supervision
over which is no less strict than in the Republic of Lithuania, movable property and equipment necessary for operating
real estate objects in the investment portfolio of the Company, transferrable securities and money market instruments
admitted to trading on the multilateral trading facility and other investment objects not prohibited by legal acts.

The Management Company shall invest up to 100% of the Net Asset Value into investment objects indicated in
paragraph above directly or by use of Real Estate Companies.

Investing directly or by use of Real Estate Companies, the Management Company shall (acting on behalf of the
Company) seek to acquire commercial and/or mixed purpose investment objects indicated above, which generate or can
generate regular income.

The Company shall seek to increase return on investments, making efforts that assets under its management would
generate regular long-term income and their value would grow. Therefore, assets held by the Company shall be
managed and acquisition of new assets shall be made taking into account value creation for shareholders of the
Company.
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For the sake of efficiency of the Company’s activities and control over its investments, an Investment Committee shall be
formed by a decision of the Board of the Management Company. The Investment Committee shall consist of 3 (three)
members, representatives of the Management Company (employees, members of management bodies of the
Management Company, other persons appointed by a decision of the Board of the Management Company) shall be
appointed to their positions. Members of the Investment Committee shall be appointed by a decision of the Management
Company. Members of the Investment Committee shall be appointed and removed from office by the Board of the
Management Company. An approval of the Investment Committee must be obtained for all investments of the Company
and for their sale.

The procedure of formation, responsibilities, functions of the Investment Committee, decision-making procedure and
other procedures of the Investment Committee are set in the regulations of the Investment Committee. The regulations of
the Investment Committee are made public on the Company’s website www.invbalticrealestate.It.

For the sake of efficiency of activities of the Company, an Advisory Committee may be formed by a decision of the Board
of the Management Company (currently no Advosiry Committee is formed in the Company). The purpose of the Advisory
Committee is to ensure having knowledge about investments objects, into which the Company’s assets may be invested,
and knowing their specifics. The Advisory Committee shall present its opinion and conclusions to the Investment
Committee regarding investments of the Company.

The procedure of formation, responsibilities, functions of the Advisory Committee, decision-making procedure and other
procedures of the Advisory Committee shall be set in the regulations of the Advisory Committee, which shall be made
public on the Company’s website www.invibalticrealestate.|t.

The strategy of investment of the Company’s assets provided for in the Articles of Association, incorporated by reference
to this Prospectus, can be changed by making relevant amendments to the Articles of Association by a decision of the
General Meeting.

In case of an essential change in the Company’s investment strategy, all the shareholders must be informed about that in
writing at least 3 months in advance by sending them a relevant notification. In such cases, the shareholders must be
given a possibility to demand redemption of the Shares owned by them without any additional deductions within a
sufficient period of time, which cannot be shorter than 2 months after properly informing the shareholders about the
planned change of the investment strategy of the Company (redemption of the Shares shall be performed following
Article 89 of the Articles of Association). Shareholders must be informed about this right by sending a notification about
the planned change of the investment strategy of the Company.

An investment object(s) of the Company can be transferred only subject to prior consent of the Depository.

The Company may own investment objects directly and it may own securities of Real Estate Companies. When investing
through Real Estate Companies, the Depository is to be provided with documents in connection with investments into
Real Estate Companies in order that the Depository could perform its functions provided for in legal acts.

The Company shall not use a benchmark.

The borrowing and/or leverage limits of the Issuer

If necessary, funds may be borrowed in the name of the Company in order to additionally finance investment objects
acquired by the Company (or by use of Real Estate Companies) and in this way seek higher investment return. The
Management Company can take a decision to borrow in the name of the Company up to 50% of real estate value for not
longer than until the end of activities of the Company. The level of borrowings of the Group was 42% of its investment
property market value as of 30 June 2016 (47% as of 31 December 2015).

The Company may lend its assets to companies that are directly controlled by the Company.

On the day of this Prospectus the Company has borrowings which are described in Section 5.2 Capitalisation and
Indebtedness in detail.

Regulatory status of the Issuer

The Issuer operates its activities as a special closed-end type real estate investment company. The activities of the
Issuer are supervised by the LB.

Profile of a typical investor for whom the Issuer as a collective investment undertaking is designed
Investment into the Company is connected with higher than average, long term risk. According to the Key Investor
Information Document (KIID), Company’s Shares are in the highest (7th) risk bracket. Therefore, Shares of the Company

are suitable only for investors, who seek higher long term returns but could afford to take higher than average risk,
including loss of principal.

4.20 Investment Restrictions
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The Management Company shall manage the portfolio of investment objects of the Company following these main
principles of diversification (the conformity of the portfolio of assets of the Company to the following principles shall be
achieved within four years after the LB issued a permission to certify the Company’s incorporation documents and to
choose a Depository (after the day on which the LB issued a permission to engage in activities of a closed-end type
investment company)):

1. no more than 20% of the net assets accounting for assets of the Company can be invested:

1.1. into transferrable securities and money market instruments entered onto the trade list of the market, which according
to the Law on Markets in Financial Instruments is considered regulated and operating in the Republic of Lithuania or in
another Member State, and/or

1.2. into transferrable securities and money market instruments, admitted to trading on the market operating, recognised,
supervised and available to the public in another Member State according to set rules, and/or

1.3. into transferrable securities and money market instruments, admitted to trading on the market operating, recognised,
supervised and available to the public in another state (other than Member States) according to set rules, and/or

1.4. into new transferrable securities issued by issuers established in the Member States of the European Union, if the
issue terms provide for the obligation to have these securities admitted to trading on a regulated market and if they are
admitted to trading no later than within one year after their issue, and/or

1.5. into investment units and shares of harmonised collective investment undertakings and into investment units and
shares of such collective investment undertakings, which meet the following conditions:

1.5.1. the sole purpose of such undertakings is to accumulate persons’ funds by public offering of investment units or
shares and by splitting them to collectively invest them into transferrable securities and/or other planned liquid assets
and investment units or shares of which must be redeemed at any time upon request of their holder, these undertakings
are licensed in the Republic of Lithuania and their supervision is no less strict than in the European Union or licensed in
such a State, where supervision is no less strict than in the European Union, and the supervisory authority cooperates
with the relevant supervisory authority of another Member State or third country;

1.5.2. protection of rights of participants in the undertakings, including regulation of separation of assets, borrowing,
lending and gratuitous transfer of assets, is no less strict that established for harmonised collective investment
undertakings according to the Law on Collective Investment Undertakings;

1.5.3. the undertakings present semi-annual and annual reports on their activities, enabling to assess their assets and
liabilities, profit and activities during a reporting period,;

1.5.4. no more than 10% of their net assets, according to their documents of incorporation, can be invested into
investment units or shares of other collective investment undertakings, and/or

1.6. into deposits for a term no longer than 12 months, which can be collected upon demand in a credit institution,
domiciled in a Member State or in another State, where risk limiting supervision is no less strict than in the European
Union, and/or

1.7. into financial derivatives (including those which entitle only to receipt of money), which meet the following conditions:

1.7.1. they are admitted to trading in markets, which are deemed regulated according to the Law on Markets in Financial
Instruments and which operate in the Republic of Lithuania or in another Member State, and/or in a market operating,
recognised, supervised and available to the public according to rules set in another Member State, and/or in a market
operating, recognised, supervised and available to the public according to rules set in another State (other than Member
States), or that are traded beyond the limits of the markets indicated above;

1.7.2. they are linked to investment instruments indicated in paragraphs 1.1 — 1.6 above, financial indexes, interest rates,
currencies and currency exchange rates, to which the Company will invest;

1.7.3. the counterparty to the transaction conducted beyond the limits of the markets indicated in paragraph 1.7.1 above
meets criteria set by the supervisory authority and is subject to risk limiting supervision;

1.7.4. they are traded beyond the limits of the markets indicated in paragraph 1.7.1 above, but they can be checked,
reliably and exactly valuated every day and sold or otherwise realised for a consideration at any time at their fair value,
and/or

1.8. into money market instruments, which are not admitted to trading on a regulated market, however the issue or issuer
of such instruments are regulated in order to protect investors and their savings and such instruments:

1.8.1. are issued or guaranteed by the government, regional government, municipality or the central bank of a Member
State, the European Central Bank, the European Union or the European Investment Bank, the government of a third
country or of the entities forming a federal state, or an international organisation, that at least one Member State is a
member of, or
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1.8.2. are issued by an entity, securities of which are admitted to trading on the regulated markets indicated in paragraph
1.7.1 above, or

1.8.3. are issued or guaranteed by the entity, whose operational risk is supervised according to requirements of the
European Union law or such requirements, which are no less strict than in the European Union, or

1.8.4. are issued by a company meeting criteria approved by the supervisory authority, capital and reserves of which are
equal to at least EUR 10 million and which draws up consolidated financial statements and performs the function of
financing the company group, when transferrable securities of at least one company within its group are admitted to
trading on a regulated market, or which is used for issuing securities financed with bank loans, and investments into such
money market instruments are protected no less than indicated in paragraph 1.7.1 above, and/or

1.9. into transferrable securities and money market instruments, admitted to trading on the multilateral trading facility or
not admitted to trading in the markets meeting criteria indicated in paragraph 1.7.1 above;

2. no more than 30% of net assets accounting for assets of the Company can be invested into one real estate object
and/or Real Estate Company. This investment restriction does not apply to investments into Controlled Companies, if
these companies invest the received funds into real estate objects, provided that:

2.1. a Controlled Company meets all requirements for investing assets applicable to the Company, when the Company
invests 100% of net assets accounting for its assets into such a company;

2.2. the Company together with a Controlled Company meets all requirements for investing assets applicable to the
Company, when the Company invests more than 30%, but less than 100% of net assets accounting for its assets into the
Controlled Company;

2.3. the Depository is provided with all documents and information in connection with investments into the Controlled
Company, which are necessary for the Depository for proper performance of its functions;

3. the total amount of investments into real estate objects under construction cannot exceed 20% of net assets
accounting for the assets of the Company;

4. the total amount of investments into a real estate object and movable property and/or equipment necessary for its use
cannot exceed 40% of net assets accounting for the assets of the Company;

5. the total amount of investments into securities, money market instruments issued by the same Controlled Company
and liabilities of the Company due to financial derivatives transactions with that company cannot exceed 30% of net
assets accounting for the assets of the Company;

6. the total amount of investments into investment instruments indicated in paragraph 5 hereof and investment objects
indicated in paragraph 4 hereof, into which such Real Estate Company and the Company has invested, cannot exceed
30% of net assets accounting for the assets of the Company.

All investment decisions in connection with assets of the Company must be taken with regard do restrictions on investing
assets of the Company provided for in applicable legal acts.

Investment portfolio of the Company can fail to meet the set diversification requirements for 4 years after the date when
the LB issued a permit to certify documents of its incorporation and choose a Depository (issued a License to engage in
activities of a closed-end investment company; this was done on 22 December 2016). In all cases, the right not to meet
the set diversification requirements does not cancel the duty of the Management Company to invest assets of the
Company in compliance with the above requirements.

If after the end of the 4 years term investment requirements are violated for reasons that the Management Company
cannot control, any non-conformity must be eliminated as soon as possible, but in any case no later than within one year.
This term can be longer only in exceptional cases, when the Management Company cannot correct the situation due to
reasons beyond its control. In such a case, after the end of the one-year term, the Management Company must
immediately inform the LB in writing about the situation and reasons for it. The notification must also indicate the
expected date of fulfilment of the requirement

The Company is aware of the following non-compliance to the above requirements. In the case of Vilniaus Vartai
business complex the investment constitutes 37 percent of Issuers Net Asset Value.

Physical Commodities and Real Property
The Issuer does not invest directly in physical commodities.

The largest and key investments of the Group currently are investments into real estate objects in Lithuania and Latvia.
The value of separate real estate objects, owned by the Group is provided in table below.

Table 17. Value of separate real estate objects (EUR thousand)
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Value as at the Value as at

Percentage of Percentage
Pdr?)tse zfcmg iz dateh:); all the portfolio of all the
pect (Newsec/City portfolio
(Newsec/City Prospectus Real Estate) (Ober-Haus)
Object Real Estate) (Ober-Haus)
IBC business center block A, Vilnius 2,001 2,140 3.9% 4.0%
IBC business center block B, Vilnius 6,670 6,550 13.0% 12.3%
IBC business center block C, Vilnius 165 230 0.3% 0.4%
IBC business center block D, Vilnius 1,413 1,270 2.7% 2.4%
IBC business center block F, Vilnius 5,223 6,670 10.1% 12.5%
IBC business center block G, Vilnius 6,590 5,440 12.8% 10.2%
Office and logistics building at Kirtimy str. 33,
Vilnius 823 790 1.6% 1.5%
Office building block A at Palangos str. 4,
Vilnius 4,056 4,570 7.9% 8.6%
Office building block B at Palangos str. 4,
Vilnius 3,437 3,130 6.7% 5.9%
Zygio business center, Vilnius 2,405 2,570 4.7% 4.8%
Residential house at Kalvarijy str. 11, Vilnius 336 350 0.7% 0.7%
Dommo business park, Riga 8,074 8,040 15.7% 15.1%
Vilniaus vartai complex at Gynéjy str. 14,
Vilnius 10,307 11,505 20.0% 21.6%
Total 51,500 53,255 100.0% 100.0%

Source: Asset valuation reports, the Company

1. IBC class A and B business centers at Seimyniskiy str. 1a/Seimyniskiy str. 3/A.Juozapavi¢iaus str. 6/Slucko
str. 2 in Vilnius, Lithuania (owned by the Company)

IBC Business Center is a versatile, functional business premises complex. IBC is located in a very convenient location —
on the right bank of the Neris River in the central part of Vilnius. It is situated near important public institutions and
businesses, at the main business artery in the Constitution Avenue. Therefore, it is easily and quickly accessible from
any place in Vilnius. The expected annual operating costs and expenses of the business centers are approximately EUR
0.7 million. These expenses include real estate and land taxes, insurance, repair, administration, commissions to third
parties, security, buildings administration, cleaning and other costs related to maintenance of the real estate.

IBC Class A business center consists of two buildings, of which the premises of about 7,100 sg. m are leased (the total
area of buildings — 11,400 sg. m). The center owns 250 spots of parking lot in the protected courtyard, also in the two-
storey covered and underground garages. IBC Business Center is being constantly developed, more and more services
are offered each year.

Block F basic information:

Total area: 4,500 sq. m

Leased area: 3,800 sq. m

Land area: 1.47 ha (total area of the IBC complex)

Property market value as at the day of the Prospectus: EUR 6.67 million (Ober Haus)
EUR 5.22 million (NewSec)
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Block G basic information:

Total area: 6,900 sq. m

Leased area: 3,300 sq. m

Land area: 1.47 ha (total area of the IBC complex)

Property market value as at the day of the Prospectus: EUR 5.44 million (Ober Haus)
EUR 6.59 million (NewSec)

IBC Class B business center consists of 4 buildings, of which all kinds of different purpose premises of about 10,500 sq.
m are leased (the total area of buildings — 11,300 sg. m). The center owns 200 spots of parking lot in the protected
courtyard.

The IBC business center has a development opportunity; detailed plan of the area is prepared.
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Block A basic information:

Total area: 2,100 sgq. m

Leased area: 1,900 sq. m

Land area: 1.47 ha (total area of the IBC complex)

Property market value as at the day of the Prospectus: EUR 2.14 million (Ober Haus)
EUR 2.00 million (NewSec)

Block B basic information:

Total area: 7,400 sq. m

Leased area: 7,100 sq. m

Land area: 1.47 ha (total area of the IBC complex)

Property market value as at the day of the Prospectus: EUR 6.55 million (Ober Haus)
EUR 6.67 million (NewSec)

Block C basic information:

Total area: 200 sq. m

Leased area: 200 sq. m

Land area: 1.47 ha (total area of the IBC complex)

Property market value as at the day of the Prospectus: EUR 0.23 million (Ober Haus)
EUR 0.17 million (NewSec)

Block D basic information:

Total area: 1,600 sg. m

Leased area: 1,300 sg. m

Land area: 1.47 ha (total area of the IBC complex)

Property market value as at the day of the Prospectus: EUR 1.27 million (Ober Haus)
EUR 1.41 million (NewSec)

2. Office building at Palangos str. 4/Vilniaus str. 33, Vilnius, Lithuania (owned by the Company)

Business center is located in one of the busiest places in the Old Town of Vilnius, between Vilnius, Paménkalnio,
Islandijos and Palangos streets. Vilnius Old Town — one of the most important components of the city and it’s center, the
oldest part of the city of Vilnius, situated on the left bank of the Neris River. Old Town area — protected and managed in
accordance with the special heritage protection; small business and residential function are being supported. There is a
closed, guarded parking and underground garage in the area, convenient public transport access. Radvily Palace,
Teacher's House, Lithuanian Technical Library, St. Catherine’s Church and other cultural attractions, cafes, restaurants
are located near the building. The expected annual operating costs and expenses of the business center are
approximately EUR 0.2 million. These expenses include real estate and land taxes, insurance, repair, administration,
commissions to third parties, security, buildings administration, cleaning and other costs related to maintenance of the
real estate.

Block A basic information:

Total area: 5,100 sq. m

Leased area: 3,800 sqg. m

Land area: 0.49 ha (total area of the complex)

Property market value as at the day of the Prospectus: EUR 4.57 million (Ober Haus)
EUR 4.06 million (NewSec)
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Block B basic information:

Total area: 4,700 sq. m

Leased area: 2,400 sq. m

Land area: 0.49 ha (total area of the complex)

Property market value as at the day of the Prospectus: EUR 3.13 million (Ober Haus)
EUR 3.44 million (NewSec)

3. Zygio Business Center — office building at J. Galvydzio str. 7/Zygio str. 97, Vilnius, Lithuania (owned by the
Company)

Zygio business center — the yellow brick, authentic nineteenth century architecture, renovated office building, perfectly
adapted to modern office activities. The building stands in the Northern Town (J. GalvydZio str. 7/Zygio str. 97) — in a
strategically attractive, busy part of Vilnius, easily accessible by car and by public transport. Other commercial and
business centers, banks, the State Tax Inspectorate, Social Insurance, Employment Exchange, medical clinics and
various business services companies, attracting large flows of people, are located nearby. Furthermore, four large
shopping centers — Domus Gallery, Parkas, Hyper Rimi, Banginis-Senukai, are located near the business center.
Distance to the center of Vilnius is about 3.5 km. 70 spots of covered parking lot is installed next to the building. The
expected annual operating costs and expenses of the business center are approximately EUR 0.06 million. These
expenses include real estate and land taxes, insurance, repair, administration, commissions to third parties, security,
buildings administration, cleaning and other costs related to maintenance of the real estate.

On 12 December 2016 the Company has entered into the Real Estate Sale-Purchase Agreement. Following this
Agreement the Company has sold part of newly built premises at the address Zygio str. 97, Vilnius, and lease rights to
part of land plot of 2,800 sq. m (out of 5,997 sg.m). In the future the buyer, having executed the separation of the land
plot, may return to the Company the lease right to part of land plot of up to 1,300 sq. m. For more information on this
transaction please see Section 4.14.5 Significant Changes in the Issuer’s Financial or Trading Position.

Basic information:

Total area: 3,200 sgq. m

Leased area: 2,600 sq. m

Land area: 0.32 ha (up to 0.45 ha, if the buyer returns to the Company up to 0.13 ha of

land plot, as indicated above)

Property market value as at the day of the Prospectus: EUR 2.57 million (Ober Haus)
EUR 2.41 million (NewSec)

4. Office and logistics building at Kirtimy str. 33, Vilnius, Lithuania (owned by the Company)

Administrative buildings and warehouses are in a strategically convenient location, in respect to storage/manufacturing,
in the industrial area, in the southwestern part of Vilnius, Kirtimy street. This complex is very suitable for logistics, as it is
located near the Western city bypass, which is one of the most important traffic arteries of Vilnius city. Engineering
infrastructure is well-developed in the area. The expected annual operating costs and expenses of the building are
approximately EUR 0.02 million. These expenses include real estate and land taxes, insurance, repair, administration,
commissions to third parties, security, buildings administration, cleaning and other costs related to maintenance of the
real estate.

| Basic information:

Total area: 3,000 sqg. m

Leased area: 2,500 sg. m

Land area: 0.67 ha

Property market value as at the day of the Prospectus: EUR 0.79 million (Ober Haus)
EUR 0.82 million (NewSec)
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5. Dommo Business Park manufacturing/warehouse and office premises complex in Latvia (owned by DOMMO
Group SIA and DOMMO Biznesa Parks SIA)

Basic information:

Total area: 12,800 sq. m

Leased area: 12,600 sg. m

Land area: 58.21 ha

Property market value as at the day of the Prospectus: EUR 8.04 million (Ober Haus)
EUR 8.07 million (City Real
Estate)

The area is strategically well-located, to the right of Jelgava road, in front of the intersection with Jurmala — Tallinn
bypass. Distance to the center of Riga and the airport is 13 km, the port — 16 km. The area is suitable for the
development of logistics centers. The expected annual operating costs and expenses of the complex are approximately
EUR 0.05 million. These expenses include real estate and land taxes, insurance, repair, administration, commissions to
third parties, security, buildings administration, cleaning and other costs related to maintenance of the real estate.

6. Residential house at Kalvarijy str. 11, Vilnius, Lithuania (owned by Rovelija UAB)

The house borders with IBC complex area, owned by the Company. Rovelija UAB owns all apartments located in this
building.

Basic information:

Total area: 276 sq. m

Property market value as at the day of the Prospectus: EUR 0.35 million (Ober Haus)
EUR 0.34 million (NewSec)

7. Vilniaus vartai complex at Gynéjy str. 14, Vilnius, Lithuania (owned by the Company)

Vilniaus Vartai complex is located in a heart of Vilnius, 100 metres from the Lithuanian Parliament and Gediminas
Avenue. Nearby the building there is Gelezinio Vilko street that helps to avoid traffic congestions and reach the
desired Vilnius district in the fastest way. The expected annual operating costs and expenses of the complex are
approximately EUR 0.2 million. These expenses include real estate and land taxes, insurance, repair, administration,
commissions to third parties, security, buildings administration, cleaning and other costs related to maintenance of the
real estate.

Basic information:

Total area: 8,100 sg. m

Leased area: 6,400 sg. m

Land area: 0.26 ha

Property market value as at the day of the Prospectus: EUR 11.51 million (Ober Haus)
EUR 10.31 million (NewSec)

Derivatives Financial Instruments/Money Market Instruments/Currencies

The Issuer can invest, however, has not invested to the derivatives financial instruments and money market instruments.
In the future the Issuer might use such instruments for hedging the interest rate risk.

4.21 The Issuer’s Service Providers
Fees, payable by the Issuer

The expenses incurred by the Company, which might be covered with assets of the Company, consist of (detailed
information thereof is provided in Part XlI of the Articles of Association, incorporated by reference to this Prospectus):

— the Management Fee payable to the Management Company;

— expenses related to services provided by the Depository;

— remuneration to property and business appraisers;

— expenses of incorporation (restructuring of activities) of the Company;

— accounting expenses of the Company, expenses of services of determining the value of Shares;
— remuneration for audit services and consultations;

— remuneration to consultants for legal services and representation;

— expenses of litigation and judicial processes;
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— other legal expenses incurred by the Management Company in defence of interests of shareholders and/or the
Company;

— fines and default interest (including interest) arising out of and/or in connection with obligations of the Company;

— remuneration to financial institutions for their services (opening and management of accounts, execution of cash
and securities operations, fulflment of orders, currency exchange, etc.) and expenses related to such services
(commission and other fees);

— expenses incurred by the Advisory Committee;

— expenses incurred by the Investment Committee;

— expenses incurred by the Audit Committee;

— state and municipal taxes, levies and charges;

— expenses related to acquisition, management and sale of investment objects, including, without limitation,
expenses related to lease of assets, administration of assets, etc.;

— expenses of preparation and translation of information about the Company (including documents and agreements
of the Company) and its presentation to shareholders;

— consultancy expenses;

— expenses of preparing and amending prospectuses and the Articles of Association;

— expenses related to obtaining and modifying licences and permits;

— expenses related to admission of Shares of the Company to trading on a regulated market and remuneration to
the operator of the regulated market for its services;

— expenses related to services provided by CSDL;

— remuneration to the operator of the regulated market, to financial intermediaries related to offering of or
subscription for new Shares;

— expenses for notaries public and registers;

— expenses related to loans obtained in the name of the Company;

— currency exchange rate and interest rate change hedging expenses;

— expenses of maintaining assets owned by the Company;

— expenses related to development of business of the Company (including expenses of designing, construction and
their management, sale of property);

— expenses of documentation, registration and deregistration of securities for performance of obligations;

— commissions for real estate brokers;

— enforced debt recovery expenses;

— expenses of preparation and presentation of information about the Company;

— expenses of insuring persons responsible for activities of the Company (i.e. insurance against damage and/or
liability);

— expenses of insurance on assets of the Company;

— expenses of presentation of the Company and its assets (entertainment, advertising, etc. expenses) and
marketing expenses (including, without limitation, sponsorship expenses);

— effect of discounting the Performance Fee (including corrections in accounting mandatory according to the IAS
and/or the accounting policy and/or the Net Asset Value calculation rules);

— other expenses compensated to the Depository and the Management Company incurred by them for the benefit
of the Company.

The Performance Fees shall be additionally paid to the Management Company under the procedure set in the Articles of
Association. The Performance Fees and its effect expenses shall not be included in the maximum amount of expenses
indicated in paragraph below.

The total amount of expenses paid from the assets of the Company and related to the activities of the Company shall not
exceed 10% of the average annual Net Asset Value of the Company. This expense limit shall not include expenses
incurred by the Company, exclusively related to maintenance and/or development of real estate objects owned by it
(including, without limitation, expenses of construction of real estate objects, public utilities expenses, object cleaning
services, expenses for manned security, expenses of geodesic and cadastre measurements, etc.).

Expenses of the Company, exclusively related to improvement of a specific real estate object, shall be deemed a part of
the Company’s investments into a relevant real estate object and shall not be subject to the total limit of expenses
indicated in paragraph above.

Management Fee

The Management Fee is the remuneration paid to the Management Company for management of the assets of the
Company, which shall be payable for each quarter of a calendar year. The Management Fee for a full quarter of a
calendar year shall be 0.375% of the weighted average capitalisation of the Company, calculated according to the
following formula:

VMyety = VSKyern * A
where:
VMierv — the amount of the Management Fee;
A — the quarterly Management Fee in percentage terms, used for the calculation of the quarterly Management Fee;
VSKiew — quarterly weighted average capitalization of the Company calculated according to the following formula:

Nketv

T Vnt;
VSKketv - ketv « Z i

letv o Nketv
i=1
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where:

Vnt;— number of Shares of the Company at the end of business day i;

Qketv — NUMber of Shares transferred on the regulated market during the respective quarter;

Nketv — NUMber the business days per respective quarter, irrespective of the number of trading days (except when the
Management Fee is calculated not for a full quarter of a calendar year; in this case the number of business days in a
relevant period shall be used in the calculation);

Tkev — turnover of the Shares during the respective quarter according to Shares trading data on the regulated
market, calculated according to the formula:

k

Tretr = Z(P] * Q])

j=0
k — the number of transactions on the regulated market during the respective quarter;

Pj — Share price of transaction j on the regulated market;

Qj — the number of Shares traded in transaction j on the regulated market.

If the Management Fee is calculated only for a part of a calendar quarter of the year — the Management Fee in
percentage terms shall be recalculated by dividing it by the number of business days in the calendar quarter and
multiplying by the number of business days in the period for which the Management Fee is calculated (a part of the
quarter). If there was no trading in Shares throughout the entire calendar quarter, the Management Fee for the
quarter of a calendar year shall be equal to 0.375% of the average Net Asset Value of the Company in the quarter,
which shall be calculated as the arithmetic average of the values at the beginning and at the end of the quarter.

The calculated Management Fee shall be entered into accounts and added to the Net Asset Value according to the
accounting policy of the Management Company and the rules for calculating the Net Asset Value.

Depository Fee

According to the agreement signed with the Depository, the Company will have to pay the annual fee for services of the
Depository in the amount set in the agreement for provision of the Depository’s services, the minimum amount of which
shall be EUR 5,000 per quarter.

The services of the Depository shall be paid for according to the invoice issued by the Depository to the Management
Company or directly to the Company. The annual fee for services of the Depository shall not exceed 0.15% of the
average annual Net Asset Value of the Company.

Performance Fee

The share of profit of the Company assigned to the Management Company, i.e. the Performance Fee, directly depends
on the return earned by the Company, which shall be calculated for the whole Company but not for an individual
shareholder. Microsoft Excel function XIRR shall be used for determining the return earned by the Company, which shall
regard days (i.e. account shall be taken of periods) when positive and negative flows occurred and the amount of such
flows.

The profit of the Company shall be the amount of positive and negative flows in respect of shareholders, where:

1. the initial negative flow:

1.1. until the last day of the reporting period (a calendar quarter of the Company’s activities), after the end of which the
Performance Fee is paid to the Management Company for the first time — the initial negative flow is deemed equal to the
Net Asset Value on the last day of a previous month, before the Company was granted a closed-end type investment
company License;

1.2. after the date indicated in paragraph above — the initial negative flow is deemed equal to the amount of funds, used
for calculation of the Performance Fee paid to the Management Company last time, which is determined according to
Article 165 of the Articles of Association (if the Net Asset Value was used for calculation of the paid Performance Fee,
then the initial negative flow for the next calculation shall be the Net Asset Value determined at the end of the reporting
period (for which the Performance Fee was paid last time) according to Article 163.6 of the Articles of Association,
reduced by the amount of the Performance Fee paid to the Management Company after the reporting period, for which
the Performance Fee was paid last time);

2. a positive flow is dividend paid to shareholders, if any was paid when distributing the net profit of the Company;

3. a positive flow is funds disbursed to shareholders by the Company when purchasing its own Shares;

4. a positive flow is funds disbursed to shareholders by the Company when mandatorily redeeming Shares;

5. a positive flow is funds disbursed to shareholders by the Company when reducing the authorised capital;
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6. a positive flow is the Net Asset Value, plus the Performance Fee commitment recognised in the balance sheet of the
Company as at the end of the period for calculation of the Performance Fee assigned for the Management Company;

7. a positive flow is any other payments to shareholders;
8. a negative flow is the size of each new Share issue.
Assignment of the Performance Fee

Profit of the Company will be distributed in following way:

— profit of the Company shall be assigned only to shareholders until the share of profit assigned to them reaches
the average return of 8% earned by the Company on the negative flows indicated in Article 163 of the Articles of
Association (amounts of funds invested by shareholders) during the period of calculation of the Performance Fee
assigned to the Management Company;

— after the distribution provided for in paragraph above, 80% of all the remaining free funds shall be assigned to
shareholders, whereas 20% — to the Management Company as the Performance Fee. The Performance Fee,
which was calculated in earlier calculation periods, but which was not paid according to Article 169 of the Articles
of Association, shall reduce the Performance Fee calculated in a new calculation period;

— in case the annual return of the Company is less than or equal to 8%, no Performance Fee shall be assigned to
the Management Company — all the return of the Company shall be assigned to shareholders.

The assignment of the Performance Fee shall be subject to the high-water mark principle, which says that the
Performance Fee can be assigned only in case the Net Asset Value or the average weighted capitalisation of the Shares
for the last ended quarter on the Nasdaq stock exchange (whichever is less) exceeds the highest value calculated until
then, according to which the Performance Fee was paid. In such a case, in later periods the initial point for calculation of
the Performance Fee shall be the value of the highest limit which was reached last (the Net Asset Value or the average
weighted capitalisation of the Shares for the last ended quarter on the Nasdaqg) (whichever is less), for which the
Performance Fee was paid to the Management Company.

The Performance Fee commitment shall be recalculated on the Net Asset Value calculation day (each quarter), taking
into account the return earned by the Company from the date indicated in paragraph 162.1.1 of the Articles of
Association until the relevant Net Asset Value calculation day.

The calculated Performance Fee commitment shall be entered into accounts and added to the Net Asset Value subject
to the accounting policy of the Company and the Net Asset Value calculation rules approved by the Management
Company.

Payment of the Performance Fee

The assigned Performance Fee shall be paid to the Management Company after the end of a calendar quarter of
activities of the Company.

The Performance Fee shall be paid to the Management Company if the following conditions are satisfied:

— the condition indicated in paragraph 164.1 of the Articles of Association is satisfied;

— the return earned by the Company for shareholders, calculated both according to the Net Asset Value defined in
paragraph 163.6 of the Articles of Association and according to the average weighted capitalisation of the Shares
for the last ended quarter on the Nasdaq, exceeds the average return of 8% earned by the Company on the
negative flows indicated in Article 163 of the Articles of Association (the amounts of funds invested by the
shareholders);

— the Performance Fee paid to the Management Company cannot exceed the return earned by the Company for
shareholders, calculated on the lesser of the amounts indicated in paragraph above. In determining the
Performance Fee amount, which must be paid to the Management Company in the nearest reporting period,
paragraph 164.2 of the Articles of Association shall apply, accordingly using the lesser of the amounts indicated in
paragraph above instead of the amount indicated in paragraph 163.6 of the Articles of Association in calculations;

— the average weighted capitalisation of the Shares for the last ended quarter on the Nasdaq exceeds the highest
value calculated until then, according to which the Performance Fee was paid.

Service provider, which shall determine and calculate the Net Asset Value

Net asset value is determined and calculated by the Management Company (INVL Asset Management UAB) and verified
by the Depository (custodian) — SEB bankas AB.

Potential conflicts of interest
Currently the Company is aware of the potential conflicts of interest, as indicated in Section 4.8.4 Conflicts of Interest of
the Management. Apart from that the Issuer currently is not aware of any other material conflicts of interest, which any of

the service providers to the Issuer may have as between their duty to the Issuer and duties owed by them to third parties
and their other interests.
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Disregarding the above, the Management Company, which manages the assets of the Issuer has implemented
appropriate measures for avoiding conflicts of interest, which enable to perform the activities of managing the risk of
conflicts of interest and managing conflicts of interest independently, in order to avoid/reduce the risk of conflicts of
interest or properly manage a conflict of interest when it occurs.

4.22 Investment Manager/Advisers

Data about the investment manager (Management Company), which manages the assets of the Issuer is provided in

table below:

Legal and commercial name of the Management Company

INVL Asset Management UAB

Place of registration of the Management Company
(registered office)

Gynéjy str. 14, Vilnius, Lithuania

Corporate ID code of the Management Company

126263073

Legal form of the Management Company

private limited liability company

Legislation under which the Management Company
operates

Lithuanian

Country of incorporation of the Management Company

Republic of Lithuania

Date of incorporation of the Management Company

21 July 2003

Telephone number

+370 700 55 959

Fax number +3705 279 06 02
Email info@invl.com

Internet address

www.invl.com

The Management Company holds the licence of management company No. V]K-005, issued by the LB.

INVL Asset Management UAB provides asset management services for private and institutional investors. Entity
manages pension funds, mutual funds, private equity and private portfolios. In the future it is planned that the entity will
become the manager of private equity funds investing in IT and Real Estate. Entity is consulting on formation of
individual portfolios. In the end of 2015 the assets under management thereof was around EUR 250 million while the
number of clients was around 120 thousand.

The entity was established on 21 July 2003. INVL Asset Management received asset management company licence on
15 January 2004 and started its operations accordingly. Sole shareholder of the company is Invalda INVL AB.

On 29 December 2006 Medicinos banko investicijy valdymas UAB was merged to INVL Asset Management, increasing
the assets under management by EUR 0.5 million. In December 2007 the entity acquired four pension funds from a
competitor PZU Lietuva gyvybés draudimas UAB for EUR 1.7 million, increasing the number of clients by 26 thousand or
1.4 times.

On 16 September 2009 Invalda INVL AB sold Finasta Asset Management UAB to Snoras investicijy valdymas UAB. The
same year the entity acquired 100% of shares in SNORAS Asset Management UAB.

On 16 November 2011 Lithuanian government nationalized bank SNORAS AB - at that time the owner of INVL Asset
Management and on 7 December 2011 bank SNORAS AB was officially bankrupt.

On 2 December 2014 Invalda INVL AB again acquired INVL Asset Management UAB from the bankruptcy administrator.

On 23 September 2014 Invalda INVL AB acquired MP Pension Funds Baltic managing pension fund portfolio of EUR 90
million.

On 29 September 2015 the LB approved a decision to terminate the licence of MP Pension Funds Baltic leading to the
merger of INVL Asset Management and MP Pension Funds Baltic.

Information on the members of the Management Board, Manager (General Manager) of the Management Company as
well as members of the Investment Committee of the Company is provided in Section 4.8.2 Members of the
Administrative, Management Bodies and Key Executives.

The main obligations of the Management Company towards the Issuer are indicated in Section 4.15.2 Articles of
Association and in the Management Agreement, approved by the General Meeting, dated 10 November 2016 and signed
on the same day.

4.23 Custody (Depository)

Data about the custody (Depository), which keeps the assets of the Issuer is provided in table below:
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Legal and commercial name of the Depository

SEB bankas AB

Place of registration of the Depository (registered office)

Gedimino ave. 12, Vilnius, Lithuania

Corporate ID code of the Depository

112021238

Legal form of the Depository

public limited liability company

Legislation under which the Depository operates

Lithuanian

Country of incorporation of the Depository

Republic of Lithuania

Date of incorporation of the Depository

29 December 1990

Telephone number

+370 5 268 2800

Fax number +3705 268 2333
Email info@seb.It
Internet address www.seb.It

The Depository holds the licence of a bank No. 2, issued by the LB.

Under the Depository Services Agreement, approved by the General Meeting, dated 10 November 2016, the Depository

is obligated:

referring to documents and information presented by the Company, to keep records of assets of the Company,
which cannot be entered in cash and securities accounts of the Company opened with SEB bankas AB. The
Depository’s duty to keep records of such assets of the Company appears only at the moment when the
Depository is provided with documents, confirming which assets make the Company’s assets;

to accept the Company’s assets (cash and securities, which can be entered in cash and securities accounts of the
Company opened with SEB bankas AB) for keeping and to keep their records separately from other assets of the
Management Company and the Depository. Taking into account that the securities account according to the
Securities Account Management Agreement and the bank account according to the Bank Account Agreement are
opened in the name of the Company, it means that in this way the Depository separates the Company’s cash and
securities from assets of the Depository, other clients of the Depository and from assets of the Management
Company;

to credit cash and securities owned by the Company (which can be kept in the securities account opened in the
name of the Company) to the cash and securities accounts opened in the name of the Company;

to keep securities, kept in the securities account opened in the name of the Company, as a custodian according
to the Securities Account Management Agreement, the general rules for service provision approved by the
Depository and other internal legal acts of the Depository regulating keeping of securities in the Depository;

to keep the Company’s cash in the bank account opened in the name of the Company according to the Bank
Account Agreement and the general rules for service provision approved by the Depository and other internal
legal acts of the Depository regulating recording of cash and cash transactions. The Depository would like to note
that the Company’s cash in the bank account opened according to the Bank Account Agreement, deposits made
on behalf of the Company and other cash of the Company kept with the Depository (if any) are not covered with
insurance of deposits by Indéliy ir Investicijy Draudimas V] according to the Law on Insurance of Deposits and
Liabilities to Investors;

to fulfil instructions of the Management Company if they are not in conflict with requirements of legal acts of the
Republic of Lithuania and the Articles of Association;

to make payments and non-payment transfers of securities from the Company’s cash account and securities
account no later than on the next business day after receipt of a relevant instruction of the Company, unless the
Management Company indicates another date and time for fulfilment of the instruction;

to ensure that the payment for transferred assets of the Company would be assigned to the Company within the
time set by legal acts of the Republic of Lithuania and the Articles of Association. In case of transfer of the
Company’s assets other than those kept in the Company’s cash and securities accounts opened with SEB
bankas AB, the Depository’s duty to ensure that the proceeds for such transferred assets of the Company would
be assigned to Company appears only from the moment when money is transferred to the Company’s cash
account opened with SEB bankas AB,;

to check whether the Company’s income (money) is used according to requirements of legal acts of the Republic
of Lithuania and the Articles of Association. When assets (money) of the Company are invested into equity or
non-equity securities or other financial instruments, this duty of the Depository shall be performed referring to
documents and information received from the Management Company;

immediately, but in any case no later than within 5 (five) business days, to notify the Management Company by e-
mail about all noticed violations of legal acts of the Republic of Lithuania or documents of the Company;

after informing the Management Company, to notify the LB about all noticed violations of legal acts or the Articles
of Association;

to ensure that the value of Shares would be calculated according to the requirements of legal acts of the Republic
of Lithuania and the Articles of Association;

to ensure that sale, issue, redemption and cancellation of Shares would be performed according to the
requirements of legal acts of the Republic of Lithuania and the Articles of Association;

no later than the date of calculation of the net assets, referring to information presented on that working day until
10:00, to check the net asset value and the value of Shares of the Company and to inform the Management
Company about that by 14:00;
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— upon request of the Management Company or upon receipt of important information, which is necessary in order
that the Management Company could fulfil its duties, to immediately transfer such information to the Management
Company, as well as to give the Management Company reports about the Company’s assets, their change and
accounts.

4.24 Property Administrator

On 2 January 2013 the Company has entered into an agreement with the third party for property management and
administration services of the Company’s asset portfolio. Under this agreement, third party company, as an administrator
of the property, is committed to increase Company’s value and maintain high quality of service for buildings’ tenants and
employees. The Company is paying 7% administration fee of its net revenue for this services. The agreement also
establishes, that the Company will compensate the brokerage costs and bad debts of customers up to EUR 29,000 per
year. The agreement is signed for a term until 30 September 2017.

Data about the property administrator of Company’s asset portfolio is provided in table below:

Legal and commercial name of the property administrator Inreal valdymas UAB

Place of registration of the property administrator | Palangos str. 4, Vilnius, Lithuania
(registered office)

Corporate ID code of the property administrator 222894170

Legal form of the property administrator private limited liability company

Legislation under which the property administrator operates | Lithuanian

Country of incorporation of the property administrator Republic of Lithuania
Date of incorporation of the property administrator 22 December 1994
Telephone number +3705 27309 44
Fax number +370 5 273 30 65
Email info@inreal.lt
Internet address www.inreal.lt

4.25 Valuation

Accounts of the Company shall be kept and financial statements of the Company shall be prepared following the IAS, the
Law on Accounting, the Law on Collective Investment Undertakings, legal acts adopted by the Board of the LB, which
define keeping of financial accounts and drawing up of financial statements, as well as other legal acts regulating
financial accounting and financial statements.

The currency in which the Net Asset Value shall be calculated is the Euro.

The Management Company must ensure that real estate objects forming the investment portfolio of the Company or
planned to be acquired are valuated by at least two independent property appraisers, having the right to engage in real
estate valuation business, who shall present separate conclusions. In case the investment portfolio of the Company
contains real estate objects located outside the Republic of Lithuania, the Management Company must ensure that its
value is determined by at least one real property appraiser meeting requirements for real property appraisers set in legal
acts of a relevant foreign state.

Heads or employees of the Management Company, the Company or the Depository cannot be a real property appraiser.
The same real property appraiser can perform valuation of assets the Company for no longer than 3 years in sequence.
Real property appraiser selected by the Management Company shall:

— perform valuation of each real estate object forming the assets of Company, on the basis of which the Net Asset
Value is calculated;

— no earlier than a month before the conduction of a real estate object purchase or sale transaction, perform
valuation of the real estate object planned to be acquired or sold as assets of the Company, except when real
estate objects forming the assets of the Company were valuated no earlier than 6 months before and there have
been no essential economic changes or essential changes in real estate market prices, due to which new
valuation must be performed.

An additional independent real estate valuation (without participation of property appraisers that performed a previous
property valuation) shall be performed on the initiative of the LB when:

— it is established that the performed property valuation does not meet requirements set in the documents of
incorporation of the Company;

— there is a reason to believe that the performed property valuation was not objective and may violate interests of
the Shareholders.
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The Net Asset Value shall be calculated by deducting liabilities, including the Management Fee commitments and the
Performance Fee commitments, from the assets of the Company.

The calculation of the Net Asset Value must be based on the fair value of the assets and liabilities of the Company. The
fair value is the value, for which it is possible to sell an asset or to transfer a liability in an orderly transaction between
market participants at the measurement date. Calculations of the Net Asset Value shall be performed at least once per
three months based on property valuations performed by independent property appraisers, having the right to engage in
such a business. A property appraiser must meet the following requirements:

— an external property appraiser must be competent and must have the right under the procedure set by legal acts
to engage in property or business valuation business;

— an external property appraiser must have valid professional indemnity insurance for at least EUR 100,000;

— an external property appraiser must be of sufficiently good repute;

— an external property appraiser cannot be a co-owner of the property under valuation, cannot be related by blood
or kinship to the owner (co-owner) of the property under valuation or heads of the Management Company;

— an external property appraiser must meet and fulfil requirements of legal acts, which apply to an external property
appraiser of the assets of the Company.

An external property appraiser can be replaced by reason of negative comments of the auditor, the LB, a material breach
or improper fulfilment of the agreement for provision of services, material deterioration of the appraiser’s reputation,
cancellation of the qualification certificate issued by a competent governmental authority, discontinuation of the
appraiser’s business and in other cases for important reasons.

Real estate objects forming assets of the Company shall be deemed valuated if their value has been established no
earlier than 6 months before and only in case there have been no essential economic changes or essential changes in
real estate market prices, due to which new valuation must be performed. Management Company should give a decent
evaluation should material changes in real estate value occur.

The value of Real Estate Companies shall be determined according to their values presented by an independent
business appraiser, having the right to engage in such a business. The business appraiser must meet the qualification,
transparency and experience requirements provided for in the accounting policy of the Management Company and the
rules for calculation of the Net Asset Value and in legal acts.

The calculation of the Net Asset Value shall be performed as on the last day of a calendar quarter and the set value shall
be announced:

— for the first quarter of a calendar year and for the first three quarters of a calendar year — no later than within one
month after the end of the reporting quarter;

— for half a year — no later than within 2 months after the end of the reporting half a year;

— for a year — no later than within 4 months after the end of the reporting year.

The calculation of the Net Asset Value is discussed in detail in the accounting policy of the Management Company and
the rules for calculation of the Net Asset Value.

Asset Valuators

Data about the asset valuators of the Company is provided in table below:

Legal and commercial name of the asset valuator OBER-HAUS nekilnojamas turtas UAB
Place of registration of the asset valuator (registered office) | Gelezinio Vilko str. 18A, Vilnius, Lithuania
Corporate ID code of the asset valuator 111645042

Legal form of the asset valuator private limited liability company
Legislation under which the asset valuator operates Lithuanian

Country of incorporation of the asset valuator Republic of Lithuania

Date of incorporation of the asset valuator 10 September 1998

Telephone number +370 5210 97 00

Fax number +370 521097 01

Email info@ober-haus.It

Internet address www.ober-haus.lt

This asset valuator of the Company holds the qualification certificate of the asset appraiser's company No. 000112,
issued by Audito, apskaitos, turto vertinimo ir nemokumo valdymo tarnybos prie Lietuvos Respublikos finansy
ministerijos.

[
Legal and commercial name of the asset valuator Newsec valuations UAB
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Place of registration of the asset valuator (registered office) | Konstitucijos ave. 21C, Vilnius, Lithuania
Corporate ID code of the asset valuator 126212869

Legal form of the asset valuator private limited liability company
Legislation under which the asset valuator operates Lithuanian

Country of incorporation of the asset valuator Republic of Lithuania

Date of incorporation of the asset valuator 5 May 2003

Telephone number +370 5 252 64 44

Fax number +370 5 252 64 46

Email info@newsec.|t

Internet address www.hewsec.lt

This asset valuator of the Company holds the qualification certificate of the asset appraiser's company No. 000170,
issued by Audito, apskaitos, turto vertinimo ir nemokumo valdymo tarnybos prie Lietuvos Respublikos finansy
ministerijos.

Legal and commercial name of the asset valuator Ober Haus Vertesanas Serviss SIA
Place of registration of the asset valuator (registered office) | Gustava Zemgala str. 76, Riga, Latvia
Corporate ID code of the asset valuator 4003411495

Legal form of the asset valuator private limited liability company
Legislation under which the asset valuator operates Latvian

Country of incorporation of the asset valuator Republic of Latvia

Date of incorporation of the asset valuator 23 September 1998

Telephone number +371 6728 4544

Fax number +371 6728 4526

Email latvia@ober-haus.lv

Internet address www.ober-haus.lv

This asset valuator of the Company holds the qualification certificate of the immovable property appraiser's company No.
5, issued by Latvijas ipasumu Vertetaju asociacija.

Legal and commercial name of the asset valuator City Real Estate Company SIA
Place of registration of the asset valuator (registered office) | Stabu iela 33 - 17, Riga, Latvia
Corporate ID code of the asset valuator 40003783994

Legal form of the asset valuator private limited liability company
Legislation under which the asset valuator operates Latvian

Country of incorporation of the asset valuator Republic of Latvia

Date of incorporation of the asset valuator 22 November 2005

Telephone number +371 2917 5690

Email inga.meiere@gmail.com
Internet address -

This asset valuator, acting on behalft of the Company (Inga Meiere) holds the qualification certificate of the immovable
property appraiser's No. 48, issued by Latvijas ipasumu Vertetaju asociacija.

4.26 Cross Liabilities

Not applicable as the Issuer acts as a special collective investment undertaking, and not as an umbrella collective
investment undertaking.

4.27 Financial Information
Selected financial information of the Issuer is provided in Section 4.2 Selected Financial Information and in IFRS

Financial Statements, which are incorporated by reference to this Prospectus and discussed in Section 4.14.5 Significant
Changes in the Issuer’s Financial or Trading Position.
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Information regarding the portfolio assets of the Company is described in Section 4.20 Investment Restrictions,

subparagraph Physical Commodities and Real Property in detail.

Table 20. Net assets value, EUR thousand

30 September

Year ended 31 December

2016 2015 2014
(unaudited)

ASSETS
Investment properties 52,240 51,747 33,848
Other non-current assets 856 855 4,979
Current assets 1,027 932 781
Non-current assets and assets of disposal group
classified as held-for-sale 756 981 -
Total assets 54,879 54,515 39,608
Non-current borrowings (21,062) (22,876) (19,432)
Deferred income tax liability (4,231) (4,037) (3,567)
Other non-current liabilities (199) (378) (593)
Current borrowings and current portion of non-
current borrowings (709) (1,740) (1,068)
Other current liabilities (1,203) (6,897) (457)
Total liabilities (27,404) (35,928) (25,117)
Total net assets 27,475 18,587 14,491

Source: the Company

As of 30 September 2016 the number of Shares issued was 65,750,000, net asset value of the Company was EUR

27,475 thousand, net asset value per Share was EUR 0.42.
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\Y SHARE SECURITIES NOTE

5.1 Working Capital Statement

In the opinion of the Management, the Company’s working capital is sufficient to meet its present requirements for at
least the next 12 months following the date of the Prospectus and the Company does not anticipate having shortage of
working capital in the nearest future.

5.2 Capitalisation and Indebtedness

The tables below present a statement of capitalisation and indebtedness as at 30 September 2016. The Management
has not observed any material changes to the numbers, indicated below as at the date of the Prospectus:

Table 21. Capitalisation

Item, EUR thousand 30 September 2016
Total Current Debt 709
Guaranteed and secured* 227
Secured** 482
Unguaranteed/Unsecured -
Total Non-Current Debt (excluding current portion of long — term debt) 21,062
Guaranteed and secured* 2,512
Secured** 18,546
Unguaranteed/Unsecured 4
Shareholder’s Equity: 24,564
Share Capital 19,068

2,478
Legal Reserve 190
Other Reserves 2,828
Total 46,335

Source: the Company, unaudited

* Guaranteed and secured debt relate to bank borrowing amounting to EUR 2,739 thousand, which the Subsidiary
Dommo Biznesa parks SIA has received from ABLV Bank AS and which is secured by the pledge of investment
properties located in Riga, Latvia, with carrying amount of EUR 8,027 thousand as at 30 September 2016, and which is
guaranteed by the Subsidiary Dommo Grupa SIA.

** Secured debt relate to bank borrowing amounting to EUR 19,028 thousand, which the Company has received from
Siauliy bankas AB and which is secured by the pledge of investment properties located in Vilnius, Lithuania, with carrying
amount of EUR 44,191 thousand as at 30 September 2016.

Table 22. Indebtedness

Item, EUR thousand 30 September 2016
A. Cash 447
C. Trading Securities -
D. Liquidity (A) + (B) + (C) 447
E. Current Financial Receivable 386
F. Current Bank Debt -
G. Current portion of non-current debt 709
H. Other current financial debt -
I. Current Financial Debt (F) + (G) + (H) 709
J. Net Current Financial Indebtedness (I) — (E) — (D) (124)
K. Non-current Bank Loans 21,058
L. Bonds Issued -
M. Other non-current Loans 4
N. Non-current Financial Indebtedness (K) + (L) + (M) 21,062
O. Net Financial Indebtedness (J) + (N) 20,938

Source: the Company, unaudited

There was no indirect or conditional indebtedness as at 30 September 2016.

5.3 Interest of Natural and Legal Persons Involved in the Issue/Offer

Not applicable. Taking into consideration that this Prospectus was prepared solely for the purpose of the Admission of

the Shares of the Issuer to trading on Nasdaq as well as that there is no public issue/offer of the Shares (or any part
thereof), there are no interests, including conflicting ones related to the Admission of the Shares to trading on Nasdag.
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5.4 Reasons for the Offering and Use of Proceeds

Not applicable, as this Prospectus was prepared solely for the purpose of the Admission of the Shares of the Company
to trading on Nasdaq, aiming that the Shares of the Issuer would be eligible to be continuously traded on Nasdag.

There is no public issue/offer of the Shares (or any part thereof). Furthermore, no proceeds will be received by the
Company as a result of the Admission.

5.5 Information Concerning the Securities to be Admitted to Trading and Continuously Traded

Description of the Shares of the Company

Type of the Shares: ordinary registered Shares, with a nominal value of EUR 0.29

ISIN number: LT0000127151. Following approval of this Prospectus and announcement hereof
(including its summary translation into Lithuanian language) ISIN number of the
Shares will be the same — LT0000127151. Based on the documents, provided by the
Issuer, the CSDL will make the respective entries in its system regarding becoming
by the Issuer of the special closed-end type investment Company and the Shares of
the Company will be continuously traded on Nasdaqg

Currency of Shares: EUR

Form of Shares: Registered dematerialised shares in book-entry form. Entity currently in charge of
keeping the records is_Siauliy bankas AB, code 112025254, registered at the
address Tilzés str. 149, Siauliai, Lithuania

Legislation, under which the Shares have been created, includes the Civil Code of the Republic of Lithuania, the Law on
Companies, the Law on Securities and other related legal acts.

Decision by which the Shares are issued

The Shares have been issued and admitted to trading on Nasdaq on the basis of the reorganization terms of the Former
Parent Company (that ceased to exist after the Merger) and of Invaldos nekilnojamojo turto fondas AB (currently the
Company), dated 30 June 2015, which were approved by the General Meeting of 10 August 2015. The Shares placed
during the secondary public offering (22,523,748 Shares with a nominal value of EUR 0.29 each) have been issued and
admitted to trading on Nasdaq on the basis of the resolution of the General Meeting of 28 October 2015.

Transfer restrictions
There are no restrictions on transfer of Shares as they are described in the applicable Lithuanian laws.
Rights and obligations granted by securities

All the Shares are pari passu (at an equal pace without preference) with regard to property and non-property rights they
grant to shareholders.

Exercise of rights granted by Shares of the Company may be limited only on the grounds and under the procedure
prescribed by laws. The Articles of Association do not provide for any exceptions to this rule.

The record date of the property rights of shareholders is the tenth business day after the General Meeting that took a
relevant decision, i.e. the property rights determined by a decision of the General Meeting are held by the persons who
were shareholders of the Company at the close of the tenth business day after the General Meeting that took a relevant
decision.

The list of the shareholders’ rights indicated in the Articles of Association is provided in Section 4.15.2 Articles of
Association. Below is the brief description of certain material rights of the Company’s shareholders.

Dividend and other distributions

Pursuant to the Law on Companies, the Issuer may distribute its profits or assets to shareholders only (i) by paying
dividend; (ii) in case of liquidation of the Issuer; or (iii) in case of reduction of the authorised capital of the Issuer. The
persons, who were shareholders of the Company at the close of the tenth business day (the record date) after the
General Meeting that took a relevant decision, shall have a right to receive the respective amounts.

Dividend

A dividend is a share of profit allocated to a shareholder in proportion to the nominal value of shares owned by him/her/it.
If a share is not fully paid-up and the time limit for the payment has not yet expired, a dividend will be reduced in
proportion to the unpaid amount of the share price. If the share is not fully paid-up and the time limit for the payment has
expired, no dividend is paid.

Dividend can be declared by a decision of the General Meeting, following the terms and conditions, indicated in Articles
of Association, incorporated by reference to this Prospectus. The Issuer can declare dividend from the profit available for
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appropriation, which consists of the new profit of the accounting year, plus or minus, respectively, the profit (loss) brought
forward from the previous year and reserves that the shareholders, following the procedure established by laws, decide
to distribute, and minus any sums that the General Meeting decides to allocate for other purposes pursuant to the
requirements of the Law on Companies and the provisions of Articles of Association.

Dividend is paid to shareholders pro rata to the aggregate nominal value of shares held by them. Dividend is not
cumulative as the Issuer has not issued any preference shares with cumulative dividend, owners of which would be
guaranteed the right to dividend in the amount indicated in such shares.

The General Meeting may not adopt a decision to allocate and pay dividend if: (i) the Issuer has outstanding obligations
which became due before the decision of the General Meeting; (ii) the Issuer’s result of the reporting financial year
available for distribution is negative (i.e. losses have been incurred); (iii) the equity of the Issuer is lower or upon payment
of dividend would become lower than the aggregate amount of the authorised capital, the mandatory reserve, the
revaluation reserve and the reserve for redemption of own shares.

The Issuer must pay the allocated dividend within one month from the day of adoption of a decision by the General
Meeting on allocation and payment of dividend, except for cases when the Management Company decides to postpone
payment of dividend following the provisions of the Articles of Association.

The term of limitations with respect to filing a dividend payment claim with the court expires 10 years after the date the
dividend had to be paid, in which case the unpaid dividend amount goes to the Issuer.

Both residents and non-residents of Lithuania are subject to the same dividend payment rules, except for the taxation
maters described in the Section Taxation.

For more information on dividends as well as on peculiarities related to payment of dividends please see Section 4.14.3
Dividend Policy.

Distribution of the Issuer’s assets in case of liquidation

Under Part XVI of the Articles of Association, the Company can be liquidated:
— when there is a decision of court or creditors to liquidate the bankrupt Company;
— at the end of the Term of Activities of the Company;
— in other cases, set by laws.

After it is decided to liquidate the Company, the Management Company shall automatically become the liquidator of the
Company, which shall perform all the liquidator’s functions.

In the case provided for in paragraph 187.2 of the Articles of Association, decisions on liquidation of the Company shall
be taken and other actions shall be performed taking into account the procedure set in Articles 106 — 109 thereof. When
the decision to liquidate the Company comes into effect, the liquidator must immediately provide the LB with a set of
financial statements of such Company as on the date of taking the liquidation decision, the auditor’s report and the audit
report on such a set.

Assets of the Company in liquidation must be sold at best conditions for and in the best interests of the shareholders.
The General Meeting shall not have the right to take decisions, which would obligate the liquidator to act not at best
conditions for and not in the best interests of the shareholders, including, without limitation, to set terms of completion of
the liquidation procedure, the procedure and conditions of sale of the Company’s assets. Payments to shareholders shall
be effected in cash. The detailed procedure of sale of assets of the Company in liquidation shall be determined by the
LB. The procedure of sale of assets is set in legal acts adopted by the LB.

In case of liquidation of the Company, accounts with Shareholders shall be settled in accordance with provisions of
Articles 106 — 109 of the Articles of Association.

Taking a decision on extension of the Term of Activities of the Company

The Company shall operate for 30 years after obtaining a License for the Company. The Term of Activities of the
Company can be additionally extended for no more than 20 years.

A decision on extension of the Term of Activities of the Company can be taken in the General Meeting no later than 6
months before the end of the Term of Activities of the Company or the end of the extended Term of Activities of the
Company (in case the Term of Activities of the Company was extended for less than 20 years).

Taking a decision on liquidation of the Company before expiry of the Term of Activities of the Company

The General Meeting must take a decision on liquidation of the Company no later than 3 months before the end of the
Term of Activities of the Company.

Other cases of distribution of the Issuer’s capital

The Issuer may distribute funds to its shareholders by reducing its authorised capital in accordance with the procedure
set by the Law on Companies. The authorised capital may be reduced by way of annulment of shares or reduction of the
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nominal value of shares, but the reduced authorised capital of the Issuer may not be less than the minimum amount of
the authorised capital provided for in the Law on Companies (i.e. EUR 40,000), unless the Law on Collective Investment
Undertakings or other laws, applicable to the Issuer, provide otherwise.

Only the annual General Meeting may adopt the decision to reduce the share capital with the purpose of paying funds to
the shareholders, provided that all of the following conditions are met: (i) the set of annual financial statements and the
profit distribution account have been approved; (ii) following the reduction of the share capital the legal reserve of the
Company will not be lower than 1/10 of the Company’s share capital; and (iii) no undistributed loss and long-term
liabilities are recorded in the set of annual financial statements of the Company.

The decision to reduce the share capital with the purpose of paying out the funds to its shareholders may not be adopted
if on the date of the decision the Company is insolvent or after the payment of funds would become insolvent. The funds
must be paid within one month from the registration of the amended Articles of Association with the Register of Legal
Entities. The funds are paid pro rata to the nominal value of shares held by each shareholder and may only be paid in
cash.

Further Capital Calls by the Company

If the Company’s distributable result, as approved by the annual General Meeting, is negative and the meeting adopts a
decision to cover the Company’s losses or part thereof by additional contributions of the shareholders, according to the
Law on Companies, the shareholders who voted in favour of such decision are obliged to pay the contributions to the
Company. The shareholders who did not participate at the General Meeting or voted against such decision are entitled
not to pay any additional contributions to the Company.

Modification of Shareholders’ Rights

The Articles of Association do not provide for any specific conditions regarding modification of shareholders’ rights.
Shareholders’ rights may be modified only pursuant to the provisions of Lithuanian laws.

Conditions of Conversion
Currently the Issuer has not issued any convertible securities.
Conditions of Redemption

The redemption of Company’s own shares is limited (this issue is discussed in Part VII of the Articles of Association in
detail).

Redemption of Shares before the end of the Term of Activities of the Company

Redemption of Shares is limited. The Shares will not be redeemed on request by the shareholder of the Company. The
Shares shall be redeemed during the Term of Activities of the Company only in cases provided for in the Articles of
Association (please see below). If a shareholder of the Company wants to sell Shares, he will be able to do that in the
secondary market (on the stock exchange or by conducting over-the-counter transactions).

Settlement of accounts with the shareholders in case of liquidation of the Company

In accordance with the procedure and terms set in the Law on Companies and the Law on Collective Investment
Undertakings, the shareholders of the Company must take a decision on liquidation of the Company after the end of the
Term of Activities of the Company or on the extension of the Term of Activities of the Company. In case of liquidation of
the Company, the assets of the Company shall be sold and money remaining after fulfilment of debt obligations shall be
distributed to shareholders of the Company pro rata to the number of Shares held by them.

In case of liquidation of the Company, accounts with the shareholders shall be settled by transferring the amounts
payable to the shareholders to the bank accounts indicated by the shareholders or (if a shareholder’s data is unknown) to
a deposit account under the procedure set by legal acts. Accounts with the shareholders shall be settled in Euros.

Settlement of accounts with shareholders of the Company in liquidation will be performed only after the Company
receives a confirmation of the tax administrator about settlement of accounts with state and/or municipal treasuries and
state monetary funds.

Redemption of Shares when documents of incorporation of the Company and/or the prospectus are amended
and in other cases provided for in legal acts

If the General Meeting takes a decision on the documents of incorporation of the Company, which have an effect on
shareholders’ interests, or other decisions, taking of which gives the right to shareholders, referring to the Law on
Collective Investment Undertakings, to demand that Shares held by them would be redeemed, the Company must
ensure proper implementation of the shareholders’ right to demand that Shares held by them would be redeemed without
any deductions. In cases when, according to the Law on Collective Investment Undertakings, shareholders are given the
right to demand redemption of the Shares held by them and implementation of this right is ensured by the Company
itself, Shares acquired by the Company from the shareholders must be immediately annulled, whereas the decision on
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annulment of a relevant number of Shares must be taken together with the decision of the General meeting, which
results in the duty to ensure the right for shareholders to demand redemption of the Shares held by them.

The Management Company shall inform each shareholder in writing about decisions of the General Meeting, provided for
in paragraph above, no later than 1 month before the effective date of an amendment to relevant documents by sending
a respective natification, save for exceptions indicated below.

The Management Company shall inform each shareholder in writing about amendments to essential documents, related
to changing the investment strategy of the Company, no later than 2 months before the effective date of amendments to
relevant documents by sending a respective notification.

The Management Company shall inform shareholders about the decision to merge the Company with another collective
investment undertaking by sending a respective notification after the LB gives a permission to merge the collective
investment undertakings, but in any case no later than 30 days before the last day of the term, within which shareholders
of the Company have the right to demand that their Shares would be redeemed without any deductions. The
shareholder’s right to make use of the right indicated in this provision shall expire 5 business days before the planned
merger completion date. The notification shall provide shareholders with information, which must be provided according
to applicable legal acts and other information important for shareholders in the opinion of the Management Company.

The above-mentioned notification to shareholders must contain the following:

— the essence and content of the planned amendments;

— explanation of the influence that the planned amendments to documents will have on interests and investments of
the shareholders;

— information about the shareholders’ right to make an objection against the essential amendments to the
documents indicated in the notification and to demand redemption of their Shares without any deductions and the
procedure and terms of exercising this right;

— other information, which, in the opinion of the Management Company, is important for shareholders.

The shareholders shall have the right to make an objection and demand redemption of their Shares within 1 month
before the effective date of amendments to relevant documents, except for cases when the investment strategy of the
Company is being changed. When the investment strategy of the Company is being changed, the shareholders can
make an objection and demand redemption of their Shares within 2 months before the effective date of amendments to
relevant documents. The Management Company can set longer terms than set in this paragraph, within which the
shareholders can make use of their right to redemption of Shares.

Essential amendments to documents of incorporation of the Company and/or prospectuses shall be made only if no
shareholder objects to this. It is considered that no shareholder objected if, following requirements of the Articles of
Association and legal acts, the shareholders, who objected to essential amendments to documents and demanded
redemption of their Shares without any deductions, were ensured exercise of this shareholder’s right.

If the General Meeting takes a decision on essential amendments to documents of incorporation of the Company and/or
the prospectus, having an effect on the shareholders’ interests, or another decision, taking of which, following the Law on
Collective Investment Undertakings, gives the right to shareholders to demand redemption of the Shares held by them,
the Management Company shall take a decision, where it shall be indicated, under what conditions essential
amendments to documents of the Company will be made, including, without limitation, the decision on the number of
Shares that can be redeemed, in case of exceeding of which the Company shall not perform the mandatory redemption
of Shares from the shareholders that demanded it and, accordingly, essential amendments to documents of the
Company shall not be made should they might have negative effect on activities of the Company.

The price of the redeemed Shares shall be calculated according to latest published Net Asset Value, if there were no
material changes in economic circumstances or real estate market that might make establishment of Net Asset Value
inevitable.

Amendments are deemed essential if:

— such amendments can have a negative direct effect on the financial situation of the Company or shareholders
(the set fees, charges or deductions are increased or new fees, charges or deductions are introduced, etc.);

— these amendments directly restrict or cancel rights granted to the shareholders or make other influence on the
possibilities of the shareholders to make use of their rights in connection with their investments;

— these amendments directly establish new duties of the shareholders;

Amendments are not deemed essential, if they are made due to changes in legal requirements for the Company and/or
the Management Company.

The Board of the Management Company, taking into account the content, type, scope of the amendments to the
documents of incorporation and/or the prospectus and the impact of such amendments on shareholders’ interests, shall
decide in each case, which is not indicated above, whether amendments to the documents are deemed essential or not;
only such amendments, which can have a negative impact on interests of the Company or shareholders, can be deemed
essential amendments.
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Information on whether initiated amendments to the documents of incorporation and/or the prospectus are deemed
essential is indicated in the agenda of the General Meeting.

The Management Company ensures that conditions of redemption of Shares would be indicated separately in the draft
decisions of the organised General Meeting. A notification about redemption of Shares performed by the Company has
to be announced publically under the procedure set by legal acts of the Republic of Lithuania.

Decisions taken by the General Meeting regarding essential amendments to the documents of incorporation of the
Company and/or the prospectus shall come into effect after the receipt of the approval of the LB of amendments to the
Articles of Association according to decisions of the General Meeting and after implementation of redemption of its own
Shares by the Company, as indicated in Article 89 of Articles of Association.

Amendments to documents of incorporation of the Company and/or the prospectus are not deemed essential and the
Management Company does not have to inform shareholders about such amendments.

Voting rights

Pursuant to the Law on Companies and the Articles of Association, each Share of the Company confers one vote in the
General Meeting. Only shareholders who have fully paid-up their shares are entitled to vote at the General Meeting.
Persons, who were shareholders of the Company at the end of the record date of the General Meeting, are entitled to
attend and vote at the General Meeting. The record date of the General Meeting of the Company is the fifth business day
before the General Meeting.

The shareholders may vote personally or through their proxies or persons with whom a voting rights transfer agreement
is concluded. The shareholders may also vote in writing (by filling in the general ballot paper).

Pre-emptive rights

The exercise of the pre-emptive rights of shareholders of the Company is executed in the order, described in Section
Rights conferred by the Shares of the Company in detail.

Right to receive information

According to Part XV of the Articles of Association, incorporated by reference to this Prospectus, upon a shareholder’s
written request, no later than within 7 days after the receipt of the request, documents of the Company, other than
publically announced (indicated in this Section below), which are not related to commercial secret and confidential
information of the Company, shall be provided for information of the shareholder during the business hours of the
Management Company in its registered office or another place indicated by the Management Company, where such
documents are kept. Copies of such documents can be sent to the shareholder by registered mail or delivered against
signature.

A shareholder or a group of shareholders, holding or managing at least 1/2 of the Shares, having presented a written
undertaking not to disclose commercial secrets and confidential information in the form set by the Company to the
Company, shall have the right to get access to all documents of the Company. The form of the undertaking shall set by
the Management Company.

Notices, notifications about not disclosed information (inside information) of the Company shall be made public under the
procedure set by the Law on Securities, the Law on Markets in Financial Instruments and other legal acts issued by the
LB setting forth rules for public announcement of information.

In addition to that the Management Company shall prepare and publish the following on its website at
www.invlbalticrealestate.lt:

— the prospectus;

— the key investor information documents;

— areport for each financial year;

— areport for the first six months of each financial year;

— information on overall amount of voting rights granted by the Shares, the amount of the authorized capital, the
number of Shares and their nominal value.

The Management Company shall provide all information in connection with the activities of the Company at the
addresses indicated by shareholders either to it or to the Company. It shall not be regarded that the Management
Company and/or the Company failed to properly fulfil their obligations to shareholders if the shareholders do not present
relevant information to it about their correspondence address and/or changes in presented information.

An indication of the existence of any mandatory takeover bids and/or squeeze-out and sell-out rules in relation
to the securities

The issued securities of the Company are subject to all mandatory takeover bids and squeeze-out and sell-out rules
specified in the Law on Securities subject to the condition that they are admitted to trading on the regulated market.
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Following the Law on Securities, where a person, acting independently or in concert with other persons, acquires shares
that in connection with the holding held by him or by other persons acting in concert entitles him to more than 1/3 of
votes at the general meeting of shareholders of the issuer, he must either transfer shares exceeding this threshold, or
announce a mandatory takeover bid to buy up the remaining shares of the Company granting the voting rights and the
securities confirming the right to acquire shares granting the voting rights.

A person, when acting independently or in concert with other persons and having acquired not less than 95% of the
capital carrying voting rights and not less than 95% of the total votes at the General Meeting of the Issuer shall have a
right to require that all the remaining shareholders of the Issuer sell the voting shares owned by them, and the
shareholders shall be obligated to sell the shares. A person can exercise this right within three months after the
implementation of the mandatory takeover bid or the voluntary takeover bid to buy up the remaining shares of the Issuer
granting the voting rights.

The price of shares during these procedures must be fair. Usually, the price of squeeze-out shares is equal to (i) with
regard to certain conditions, the price paid for the Issuer's shares bought according to the mandatory or voluntary
takeover bid in accordance with the provisions of the Law on Securities, or (ii) the fair price, determined by the person
buying up the shares in other way, subject to a relevant approval of the LB. The minority shareholders have the right to
challenge the squeeze-out price in court if, in their opinion, the price breaches the principle of fairness.

Besides, any minority shareholder shall have a right to require that a person, who, when acting independently or in
concert with other persons, has acquired the shares comprising not less than 95% of the capital carrying the voting rights
and not less than 95% of the total votes at the General Meeting, would buy the shares belonging to the minority
shareholder and granting the voting rights, while the said person shall be obligated to purchase those shares. The
duration of validity of this right and the price of sell-out shares are determined according to the above-mentioned rules.

Following the decision of the General Meeting to delist the shares of the Issuer from the trading on the regulated market
(such a decision is taken by the majority of % of all votes attaching to shares of the shareholders attending the General
Meeting), a takeover bid must be submitted and implemented to buy-up the shares of the Issuer admitted to the
regulated market. The takeover bid must be submitted by the shareholders who voted for the decision to delist the
shares of the Issuer from the trading on the regulated market. One or several shareholders have the right to implement
this duty for other shareholders. The shareholders who voted “against” or did not vote when the decision was taken to
delist the shares of the Issuer from the trading on the regulated market operating in the Republic of Lithuania have the
right to sell their shares during the effective term of the mandatory takeover bid.

An indication of public takeover bids by third parties in respect of the Issuer’s equity, which have occurred
during the last financial year and the current financial year

Within the indicated period no takeover bids were submitted by third parties in respect of the Issuer’s equity.

Disregarding the above, as indicated in the notification on material event of the Company, dated 28 October 2015 the
General Meeting decided inter alia:

— To apply for the Company to the LB for obtaining the Licence of the closed-end investment company.

— To prepare the draft of the Articles of Association of the Company (closed-end investment company) and other
required documents in order to obtain the Licence.

— To prepare the draft of the Management Agreement with INVL Asset Management UAB (company code
126263073) for transfer of management of the closed-end investment company.

— To negotiate with the potential custodians (depositories) of the closed-end investment company and prepare the
draft of the contract with the depository. The key condition of the agreement is that the expenses for custody
should not exceed 0.1% of the annual Net Asset Value of the closed-end investment company.

— Seeking to ensure the right of the Company’s shareholders, who did not vote or voted “against” the
aforementioned decisions to sell their Shares, shareholders, who voted “for” these resolutions within one month
from the General Meeting will have to announce a voluntary tender offer to purchase the rest of the Shares (one
or several shareholders will have the right to fulfil this duty for the other shareholders). Only the shareholders who
did not vote or voted “against” this item of the agenda will have the right to sell their Shares during the tender
offer.

After the indicated General Meeting it became clear that the shareholders of the Company who own 39,717,176 Shares,
which constitute 91.88% of Company’s authorised capital gave approval to apply for the closed-end investment company
license.

Following the arrangement of the shareholders, who voted “for” the indicated decision, Invalda INVL AB fulfilled this duty
on behalf of these shareholders (LJB Investments UAB, Irena Ona MiSeikiené, Invalda INVL AB, Lucrum investicija UAB,
Alvydas Banys, Indré Miseikyté and Greta MiSeikyté-Myers) and the circular of the voluntary tender offer was approved
by the LB on 16 November 2015. Voluntary tender offer price amounted to EUR 0.35 per Share. Only the shareholders
who did not vote or voted “against” had the right to sell their Shares during the tender offer. Voluntary tender offer applied
for 3,509,076 Shares of the Company, constituting 8.12% of Company’s capital. The tender offer was implemented from
20 November till 3 December 2015. During the implementation period of the voluntary tender offer Invalda INVL AB
bought-up 11,608 Shares of the Company, which represent 0.027% of voting rights at the General Meeting.
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Taxation in Lithuania

The following is a summary of certain Lithuanian tax implications of ownership and disposition of the Shares. The
summary is based on the tax laws of Lithuania as in effect on the date of this Prospectus, and is subject to changes in
such laws, including changes that could have a retroactive effect. The summary does not purport to be a comprehensive
description of all the tax implications that may be relevant for making a decision to purchase, own or dispose of the
Shares. You are advised to consult your own professional tax advisors as to the Lithuania and other tax implications of
the purchase, ownership and disposition of the Shares. Prospective investors who may be affected by the tax laws of
other jurisdictions should consult their own tax advisors with respect to the tax implications applicable to their particular
circumstances.

Taxation on Dividends
Legal persons

Dividends received by Lithuanian or foreign legal persons are subject to the corporate income tax at a rate of 15%.
Dividends are not subject to the corporate income tax when a recipient (a Lithuanian or foreign legal person) has been or
intends to be in control of not less than 10% of voting shares of a Lithuanian company distributing dividends for an
uninterrupted period of at least 12 months (including the moment of distribution of dividends). This participation
exemption does not apply if dividends are paid to foreign legal persons registered or otherwise organized in a tax haven
jurisdiction.

If dividends are paid out to the legal persons that are residents of a foreign country with which Lithuania has concluded a
treaty for the avoidance of double taxation and such a treaty limits the rights of Lithuania to tax dividends, the rules set in
that treaty will be applied.

The obligation to calculate, withhold and pay the withholding tax on dividends arises for the Lithuanian legal person (the
payer of dividends).

Individuals
Dividends received by Lithuanian and foreign individuals are subject to the personal income tax at a rate of 15%.

If dividends are paid out to the residents of a foreign country with which Lithuania has concluded a treaty for the
avoidance of double taxation and such treaty limits the rights of Lithuania to tax dividends, the rules set in that treaty will
be applied.

The obligation to calculate, withhold and pay the withholding tax on dividends arises for the Lithuanian legal entity (the
payer of dividends).

Taxation on Capital Gains
Legal persons

No specific capital gains tax is established under the Lithuanian tax legislation. Therefore, capital gains received by a
Lithuanian legal person or by a foreign legal person through its permanent establishment in Lithuania from the sale of
shares are included in the taxable income for the corporate income tax purposes. The standard rate of the corporate
income tax is 15%.

An exemption is available, and capital gains are not subject to the corporate income tax if the following conditions are
met: 1) an entity the shares of which are being transferred is registered in the EEA Member State or a country with which
Lithuania has concluded a treaty for the avoidance of double taxation, and this entity is a payer of corporate income or
equivalent tax; and 2) an entity transferring shares has been in control of more than 25% of voting shares for an
uninterrupted period of at least two years. The exemption is not applied if shares are transferred to the issuer.

The Company’s investment income is not subject to the corporate income tax, except for dividends paid by the Company
or its profits available for distribution.

Lithuanian entities and permanent establishments of foreign entities have the right to carry forward losses due to the
disposal of securities and/or derivative financial instruments for five consecutive years for the purpose of the Lithuanian
corporate income tax. The said losses can be covered only with income generated from disposals of securities and/or
derivative financial instruments. Please also note that a restriction may be applicable — in assessment of the corporate
income tax for 2014 and subsequent years, the amount of tax loss carried forward cannot exceed 70% of the taxable
profit amount of the relevant tax period.

Capital gains received by the foreign legal persons from the disposal of shares of Lithuanian companies are not subject
to the Lithuanian corporate income tax.
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Individuals

Capital gains received from the sale of shares by the Lithuanian residents are subject to 15% personal income tax.
Please also note that the capital gains, received from sale of securities shall not be taxed, if its amount does not exceed
EUR 500 per year. This relief does not apply in case a shareholder sells the shares or transfers the title to the shares to
the entity that issued those shares.

The personal income tax on capital gains received by individuals should be calculated, paid and declared by individuals
by the 1st of May of the calendar year following the taxable year.

Capital gains received from the disposal of shares of Lithuanian companies by the individuals who are not considered to
be Lithuanian residents for tax purposes are not taxed in Lithuania.

Taxation on Gifts and Inheritance

If the Issuer’s shares are given as a gift to a natural person, generally the acquisition of shares is subject to personal
income tax at a rate of 15%, charged on income received at the transfer of the shares as a gift. The tax is not applicable
where a spouse, children (adopted children), parents (adoptive parents), brothers, sisters, grandchildren or grandparents
give shares as a gift or where shares are given as a gift to a non-Lithuanian resident. Furthermore, donation incomes
received from other persons are not subject to taxation, unless such incomes exceed EUR 2,500 in a calendar year.

Inherited Issuer’s shares are subject to inheritance tax as follows: if the taxable value of the inherited property does not
exceed EUR 150,000, the tax rate is 5%; if the taxable value of the inherited property exceeds that amount, the tax rate is
10%. The property is exempted from the tax where the property is inherited by a spouse upon the death of the other
spouse, by parents (adoptive parents), children (adopted children), grandparents, grandchildren, brothers, sisters,
guardians (custodians), wards (foster children), or where the shares are inherited by a non-Lithuanian resident or the
value of the inherited property does not exceed EUR 3,000.

Value added tax

Generally, under effective laws, share acquisition or transfer transactions are not subject to value added tax (VAT) in
Lithuania.

5.6 Share Offer

This Prospectus was not prepared for the public offering of the Shares (or any part thereof) and was prepared solely for
the purpose of the Admission of the Shares of the Issuer to trading on Nasdaq, aiming that the Shares of the Issuer
would be eligible to be continuously traded on Nasdaq, after the issuance of the Licence by the LB on 22 December
2016.

Following the requirements of the applicable Lithuanian laws, the Shares of the Company cannot be offered publically
and introduced to trading in other Member States (other than in the Republic of Lithuania).

Following the Articles of Association of the Company, incorporated by reference to this Prospectus, it is established that
the Shares of the Company are being traded on Nasdag. Taking into consideration that all the Shares of the Company
are already listed on Nasdag, as well as that licensing of the Issuer as a closed-end type investment company did not
result in issuance of new Shares, apart from approval and announcement of the Prospectus, generally there will be no
other steps for Admission (except that the CSDL based on the request of the Company will make the respective entries
in its system regarding becoming by the Issuer of the closed-end type investment Company), unless Nasdaq or the
CSDL will decide otherwise.

Taking into consideration that following registration of the new wording of Articles of Association (on 10 November 2016)
and issuance of the Licence by the LB (on 22 December 2016) the activities of the Company are continued, without
creating a new legal person (just that the Issuer became a special closed-end type investment Company) and the ISIN
code of the Shares will not be changed and will stay the same (LT0000127151), as well as aiming to safeguard the rights
and legitimate interests of the Company and its shareholders as much as possible and the continuity of presence of the
Company’s Shares on the regulated market (Nasdaq), providing the possibility to shareholders to continuously realize
the rights conferred by their owned shares, there should be no need to suspend trading in Company’s Shares on Nasdaq
for making the above entries in CSDL systems regarding becoming by the Issuer of the special closed-end type
investment Company as indicated above. However, if deemed necessary, the Company will apply to Nasdaq for
suspension of trading in Shares of the Company on Nasdaq as from the day of issuance of the License until the day of
approval of the Prospectus by the LB.

If Nasdag and/or CSDL will consider the above stages otherwise, the Company will execute all actions, requested by
these subjects, so that the Shares of the special closed-end type investment Company are introduced to trading on
Nasdag as soon as practicably possible.

The Issuer has not granted and will not grant any overallotment option or the green shoe type option and therefore no
overallotment is foreseen. Furthermore, no entity has a commitment of any kind to act in secondary trading in the Shares
or provide liquidity through bid and offer rates. No stabilisation will be undertaken.

The Issuer has not appointed any intermediary with respect to the Shares, as there will be no public offering thereof.
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5.7 Admission of the Shares to trading on the regulated market

As of the date of this Prospectus, all the existing Shares of the Issuer (65,750,000 Shares) are listed on the Secondary
List of Nasdag. As it was indicated in Section above, the Issuer aims that the Shares of the Issuer would be eligible to be
continuously traded on Nasdagq, following the issuance of the Licence by the LB on 22 December 2016. Thus, this
Prospectus was prepared solely for the purpose of the Admission of the Shares of the Issuer to trading on Nasdag.

This Prospectus was not prepared for a public offering of the Shares (or part thereof).

The Admission of the Shares to trading on Nasdaq is subject to the approval of the Prospectus by the LB and execution
of other actions (most of which have already been performed), as indicated below:

— registration of the new wording of Articles of Association of the special closed-end type investment Company with
the Register of Legal Entities (this was done on 10 November 2016);

— issuance of the Licence by the LB (this was done on 22 December 2016);

— receipt of other necessary approvals from the LB indicated in the Law on Collective Investment Undertakings
(approvals regarding the Management Company, Depository, the Articles of Association, etc. (they were received
on 22 December 2016);

— approval and public announcement of this Prospectus and Summary translation into Lithuanian language hereof
(this will be done on the same day as approval hereof);

— making of the respective entries by the CSDL in its system regarding becoming by the Issuer of the special
closed-end type investment Company (the Company will provide the respective request to the CSDL as soon as
possible after approval and announcement of the Prospectus).

The Issuer will not be seeking to apply for listing of temporary share receipts, such as “rights to shares”.

5.8 Expenses of the Admission

Following the preliminary calculations, the Issuer's fixed expenses, related to the Admission, shall comprise of
approximately EUR 15 (fifteen) thousand (including, without limitation, the fixed fees (if any) for the Lithuanian legal
counsel, state fee for approval of the Prospectus, fees to the CSDL and Nasdag, fees for preparation of the Prospectus).
The Issuer does not intend to charge any expenses to the investors, related to the Admission.

5.9 Lock-up Agreements

As far as it is known to the Company, there are no lock-up agreements regarding the Shares, related to the Admission.
5.10 Dilution

Not applicable, as there is no public offering of the Shares (or any part thereof) and the Prospectus was prepared solely

for the purpose of the Admission of the Shares to trading on Nasdag, aiming that the Shares would be eligible to be
continuously traded on Nasdag, after the issuance of the Licence by the LB on 22 December 2016.
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REAL ESTATE ADVISORS

EXECUTIVE SUMMARY

of Valuation Report No. 39706 VAT_2016 MKA VHAN

Joint-stock company “INVL Baltic Real Estate”. Legal entity code 152105644, Address:
Vilnius City Municipality, Vilnius City, éeimyniﬁkiq St. 1A. The data about company are
registered and collected in the Register of Legal Entities (the keeper of Register - The State
Enterprise Centre of Registers).

Client (the Customer ordering the
valuation)

When requested by the customer, i.e. it corresponds with Article 4(3) of the Law of the
Republic of Lithuania on the Fundamentals of Property and Business Valuation (Official
Gazette, 1999, No. 52-1672; 2011, No. 86-4139).

Determination of the market value and forced sale value of property with the aim of pledging

Valuation case

Purpose of the valuation

Date of Inspection
Valuation Date

Date of Report

Identification of the asset to be valued

the property. This report is only intended for AB Siauliy bankas. Determination of the
market value of property for the purpose of drafting financial statements.

31 October 2016.
31 October 2016.
21 November 2016.

Administrative, garage, warehousing and auxiliary buildings, administrative premises, other
engineering structures, engineering networks and two state parcels of land managed on a

lease basis.

Vilnius City Municipality, Vilnius City, A. Juozapaviiaus St. 6, Seimynigkiy St. 1A, Seimyniskiy

The address of the asset to be valued St. 3, Selmynidkiy St. 3A.

The owner of the valued buildings,
premises, other structures and
engineering networks

Joint-stock company “INVL Baltic Real Estate”, identification code 152105644.

The owner of the valued parcels of land Republic of Lithuania, identification code 111105555.

The lessee of the valued state parcels of

land Joint-stock company “INVL Baltic Real Estate”, identification code 152105644.

Buildings, premises, other structures
and engineering networks rights
appraised

Freehold (ownership rights).

The parcels of land managed on an ownership rights by Republic of Lithuania.

The parcels of land managed on a lease rights by Joint-stock company “INVL Baltic Real
Estate”.

Parcels of land rights appraised

THE MAIN IDENTIFICATION DATA OF THE PROPERTY

Main Building Total area /
Name of property Address of property designated Unique No. number in the
Length
use plan
Non-residential premises ~ Winlog Cliy-bludicipaligy, 1094-0002- Total area:
; Pr Vilnius City, Administrative : 14B4p :
Administrative premises, marked Juozapavidiaus St. 6 4144:0001 67.51sq. m
in plan from 1-1 to 1-7 '
Non-residential premises -
Administrative premises, marked
in plan from R-1 to R-20, from 1-  Vilnius City Municipality, E 3 ;

8 iki 1-19, from 2-16 to 2-41, Vilnius City, A Administrative e 14B4p e
from 3-20 to 3-47, 3-33a, 3-37a, Juozapavitiaus St. 6 : s K
3-38a, 4-1, 4-3, 4-4, from 4-6 to

4-27
Vilnius City Municipality, 1094-0002- Total area:
Building = Administrative building Vilnius City, A Administrative 4100 11B3p 4432.07 5 'm
Juozapaviciaus St. 6 ! ' 9:
Vilnius City Municipality, g L .
Building — Administrative building Vilnius City, Selmynléqu Administrative 109:12202 16B3p 2 ;grﬁ';c’allgr:g. -
St. 3A e i
Vilnius City Municipality, ; _ X
Building — Administrative building Vilnius City, A Administrative L 1282p Nl
Juozapavidiaus St. 6 -0 5q.
Vilnius City Municipality, . ” i
Building - Administrative building Vilnius City, A Administrative i 4B2p e
Juozapavidiaus St. 6 — A &

— - ’ . Vilnius City Municipality, 5

Building - Administrative building vilnius City, Seimynigkiy 2B5b Total area:

with shop and restaurant

St. 3

4,487.88 sq. m

VALUATION REPORT

\ILE & property located at Vilnius City Municipality,

-<3 Vilfiilis City, A. Juozapavitiaus St. 6, Seimynigkiy
/ t. 1A, Seimynigkiy St. 3, éelmynléklu_St 3A

-~

A
‘s



REAL ESTATE ADVISORS

Building - Administrative building
with commercial, solarium
premises and underground

parking

Vilnius City Municipality, 5
5 ol e & : 1399-8031- Total area:
Vilnius C|tsyt, ?e:myn@qu Administrative 1015 1B6b 6,929.68 sq. m

Vilnius City Municipality,
Building - Parking Vilnius City, A. Garage
Juozapaviciaus St. 6

1094-0002- Total area:
4088 Jaap 1,812.37 sq. m

Other engineering structures - Vilnius City Municipality, eng?rfzgtr'lng 4400-0706-
Parking b-1, b-2, b-3 WIS C'Esyt’ ??mymékm structures (yard 5790 DAl g0 i
) equipment)
Vilnius City Municipality, x B 1
Building -~ Warehouse Vilnius City, A. Warehousing 109:08302 10F1b l'ggt?rlla;ea.m
Juozapaviciaus St. 6 g 9:
Vilnius City Municipality, R _ Built area:
Building - Transformer Vilnius City, A. Auxiliary xS 1511g 45”;;“ .
Juozapavidiaus St. 6 OS2
P e Vilnius City Municipality,
: ol'ia”gg;”?fg'r,‘(%;"ggmr:‘gab:’éﬂ?n . Vilnius City, A. Electricity 1300-0027- ) Length:
length 730.0 m ! Juozapavidiaus g. 6 / network 5013 730 m
' Slucko St. 2
Name of property Main designated use / Manner of use Unique No. Cadastral No. Total area
Parcel of land (state parcel of land : : 0101-0032- 0101/0032:251
managed on a lease basis) Other / Area for commercial objects 0251 Vilniaus m. k. v. 1.2534 ha
Parcel of land (state parcels of : ; 0101-0032- 0101/0032:252
land managed on a lease basis) Other / Area for commerclal objects 0252 Vilniaus m. k. v. OEaiasshe

VALUATION APPROACH (METHOD): Market Approach and Income Approach. Value estimated using Income Approach.
CONCLUSION REGARDING MARKET VALUE
The market value of the total appraised property at 31 October 2016 herein is
€ 22,300,000 (twenty two million three hundred thousand Euros).
CONCLUSION REGARDING FORCED SALE VALUE

The forced sale value of the total appraised property at 31 October 2016 herein is
€ 16,100,000 (sixteen million one hundred thousand Euros).

NOTE: The assignment of market and forced sale values to individual units of the valued property is conditional. The assignment of the marked and
forced sale values to individual units of the valued property are provided in tables no. 6.10 and 6.11, pages 55-56.

Appraised property was inspected, valuated and report was prepared by: ,,OBER-HAUS"” nekilnojamas turtas UAB, a legal entity incorporated
under the laws of the Republic of Lithuania, reg. No. 111645042 with its registered office at Gelezinio Vilko St. 18A, Vilnius, Lithuania. Certificate
No. 000112 entitling to engage in the valuation of property or business. Certificate issued on 1 August 2012 on the basis of the order of the
Director of the Property Valuation Supervision Authority (31 July 2012 No B1-38).

Valuer: Mindaugas Karalius
Certified Real Estate Valuer
Licence No. A 000374, issued 02-28-2007

Valuer: Liudmila Voi$niené P
Certified Movable Property Valuer .l
Licence No. A 000603, issued 12-28-2010

Person who has the right to act on behalf of "OBER-HAUS"” nekilnojamas
turtas UAB: Director General Remigijus Pleteras
(or a person authorised by the Director General, specify the first name and surname)

Apskaitininke
Jurgita Janciauskiené/
!

VALUATION REPORT The property located at Vilnius City Municipality,
Vilnius City, A. Juozapavidiaus St. 6, Seimynigkiy
St. 1A, Seimynigkiy St. 3, Seimynidkiy St. 3A



Turto vertinimo ataskaita

A. Juozapavitiaus g. 6, Seimyniskiu g. 1A, 3 ir 3A, Vilniaus m., Vilniaus m.

sav., Lietuva

2016-11-11 NEWSEC
TURTO VERTINIMO ATASKAITOS NR. LT-16-11-11-1451 SANTRAUKA

UZsakovas: AB ,INVL Baltic Real Estate”, pagal Lietuvos Respublikos

Vertinimo tikslas ir atvejis:

Vertés nustatymo (turto apziliros)

data:

Vertinimo ataskaitos (surasdymo) data:

Vertinamas turtas:

jstatymus jsteigta ir veikianti bendrove, duomenys apie kurig
kaupiami ir saugomi V| ,Registry centras" Juridiniy asmeny
registre, kurios buveings adresas yra Gynéjy g. 14, Vilniaus
m., Vilniaus m. sav., Lietuva, juridinio asmens kodas
152105644 (toliau vadinama UzZsakowu').

Turto rinkos vertés nustatymas finansiniy ataskaity sudarymo
tikslu, pageidaujant Uzsakovui (neprivalomasis turto
vertinimas).
2016-10-28,

2018-11-11.

24 532,91 kv. m administracinés paskirties patalpy, pastaty
kompleksas su 147,12 a 2emes sklypy nuomos teisemis.
Vertinamo turto adresas:

A. Juozapavitiaus g. 6, Seimynigkiy g. 1A, 3 ir 3A, Vilniaus m.,
Vilniaus m. sav., Lietuva.

- Fila (Romercinas paskibes ceekiy terkoeon ;
mynEg g 14 MmAs EUYpes {muomos {esea) Kila (Homarcings pasiiies wlnlclqiurmqu_;l £1718
A Jozapadtisus g 5. [Adminsiracings palaipos Adimintrasing i 1.1 1 1 1840 - K 1 L1 &1
“l T -1 T R,
18 1K1 1-19, oo 216
. . ki 241, cuit 320 &1 .
A Mozapmitiss g B [Administracings: palapos PORAO0024144: 0002 Adminsieasing AT, AN aTa ] e W0 | A 2041488
384, '4-1, 4-3, 44,
T A6 K 2T
A diozanadtaaus g 6 |Adminisimeisis paslatas T O002-404 Adminalracing iz 040 TEC T el MR
B Rmrap@atiaus .8 | Aeomosiy parkingas Im G BGEp [E] 2000 A1 2 EEAEEL
A Aiaaparwtiang .8 [GANG [T ] Bandsimiina (I Ta70 - Vi |V B0 rika 1747
A dsazapadtious g B [Adeenistacris paslalds M0 00 AminsirEsing 1183 1458 = [ an::n"::";." 443007
A Aezapaudious g 8 |Adeinistmcinls paalalas oA 11 Al ez 12H2p [E{i] Fa] 10 i i)
BTy B KR B35 Edminisminis pasiaias [ ] Adminialeacing EEET 1854 2001 A0i | -3 au nlaw ZBET 1S
A Joszipaud|aus g 0 | Trasalamaloine M- OO0 -4 166 Fogalbini Gkio Thlg A0 = 100% 1 1E
IMUTITEREINE PASINIAR BU PRS-l 7 B &1 st ir l
i AP REINIE £ = 440
Seimymibiiy g3 it 10844 AAIG05 Adsnislesing 250 00 100% | instoge 1.80
AgrmintsbmEcints pagialas su B sl
Saimyntbiig g 14 Remancintmis, aokaiumn patapoms it 1298203 14015 Adminisiracing 1850 2001 = 10(F pastogs E 900,88
pedamisiu parkicgu =
Audemobi hl inbeanms slalinial = &
Saimyndkipg 14 chill) paadmo akAbea A400.0TOE-5750 S T b1, b3, B3 2008 1009
& nzapsdtisn g 6 ::::::';:;"m AT Ay 1300.0027-6013 Elekiios linkdy = 2000 - | ioon - AL m
FIh Gl Eloas.

Vertinamo turto savininkas /

nuomininkas:

AB ,INVL Baltic Real Estate", pagal Lietuvos Respublikos
jstatymus steigta ir veikianti bendrové, duomenys apie kurig
kaupiami ir saugomi V| .Registry centras® Juridiniy asmeny
registre, kurios buveings adresas yra Gynéjy g. 14, Vilniaus
m., Vilniaus m. sav., Lietuva, juridinic asmens kodas

152105644 (toliau vadinama ,Savininku").

Vertinimo metodas:

Pajamuy

ISVADA DEL TURTO RINKOS VERTES:

Vertinamo turto rinkos verté 2016-10-28 dienai yra 22,062,000 Eur (DvideSimt du milijonai
Sesiasdesimt du takstanéiai euru).

Mawsec | Lithuania, Latvia, Estonia, Finland, Sweden, Morway



Turto vertinimo ataskaita_

A. Juozapaviciaus g. 6, Seimyniskiy g. 1A, 3 ir 3A, Vilniaus m., Vilniaus m.
sav., Lietuva

2016-11-11

Izskaidyta vertinamo turto rinkos verté 2016-10-28 dienai:
~ Tutas | Paskirtis (naudojimo budas) | 4 Eur
e Kita (Komercings paskirties ; 3 1.000
_ZemES siclypas {nuurrlos lelsis?r_ objekty teritorijos) 0101-0032-0251 !
) Kita {(Kamercinés paskirties i i 1
Zemes sklypas (nuomos teisss) Sbleki eRiaHes) 0101-0032-0252 .000
Administracinés patalpos Administracing 1084-0002-4144:0001 69.535
Administracinés patalpos Administraciné 1094-0002-4144:0002 1.898.668
Administracinis pastatas Administracing 1094-0002-4044 1.413.3680
Automobiliy parkingas Garazy 1094-0002-4088 942,432
Sandelis Sandéliavimo 1094-0002-4089 33.000
Administracinis pastatas Administracine 1024-0002-4100 4.077.504
Administracinis pastatas Administracing 1084-0002-4111 164 637
Administracinis pastatas ___Administraciné 1084-0002-4177 2.581.778
Transformatoring Fagalbinio kio 10894-0002-4166 3.000
;::Q:Ef&f:'i?'fengrﬁﬂs o Administraciné 1094-0458-3035 4.263.486
Pﬁministracinis-pastatas 11 '
komercinémis, soliariumo patalpomis Administracing 1399-8031-1015 6.583.196
ir poZeminiu parkingu
= - - Kiti inZineriniai statiniai (kiemo -0706-5790 6.000
Automobiliy parkavimo aikstelé irenginial) 4400-0706-57 i
el L ICHNIBERIAR Elekiros tinkly 1300-0027-5013 13.000
Pastabos:

» Turto rinkos verté nustatyta su salyga, kad turtas bus parduodamas kaip vientisas objektas. Turto rinkos
vertés iskaidymas yra sglyginis.

¢ Turto rinkos verté nustatyta taikant Pajamy metoda. Talkant Pajamy metods, skaidiavimuose Pridetinés
Vertés Mokestis (PVM) nebuvo jirauktas, Ly, nustatyta vertinamo turto rinkos verté yra be PVM.

UZtikriname, kad Sioje ataskaitoje:

» Pastabos ir informacija Zinoma turto verintojui, kuri gali paveikti turto rinkos vertg, yra pateikia

= Pateiktos nuomonés, tyrimai ir iSvados yra nesaligki ir galéjo biti paveikti tik atsitiktinumo ir kitu salygy;

s Sis vertinimas parengtas remiantis Lietuvos Respublikes turto ir verslo vertinimo pagrindy jstatymo
pakeitimo [statymu (Zin., 2011, Nr. 88-4138), Turto ir verslo verinimo metodika, patvidinta Lietuvos
Respublikos finansy ministro 2012 m. balandzio 27 d. jsakymu Nr. 1K-159 {Zin., 2012, Nr. 50-2502; Zin,,
2013, Nr. 58-2852), Turto arba verslo vertintojy profesinés etikos kodeksu, patvirintu Listuvos Respublikos
finansy ministro 2012 m. balandzio 27 d. jsakymu Nr. 1K-160 (Zin., 2012, Nr. 50-2503), Tarptautiniais turlo
vertinimo standartais (VS 2013), Europos turfo vertinimo standartaiz (EVS 2016), Tarptautiniais apskaitos
standartais (TAS) taip kaip pateikla Europos Bendrijy Komisijos reglamente (EE) Nr. 1126/2008 bei Kitais
teisés aktais, susijusiais su verinimu, tiek, kigk jie nepriestarauja Lietuvos Respublikes turto ir verslo
verlinimo pagrindy jstalymui, Tarptautiniams vertigimo standartams, Europos vertinimo standarams ir
Metodikai, {

« Pazymetina, kad Turto verin ataskaitos santrauka — tai trumpa vertinimo ataskaitos santrauka ir i turéty
biti skaitoma kartu su ::r,iﬁa atask ]ita.

Vertintojas: Linas Daukus '-., Direktorius / galiotas asmuo

Lietuvos Respublikos audito, apskaftos ir )tu:fé_v_“é'riiniqu _-UAB-Newsec valuations” jradymo | |3crés turto arba verslo
instituto 2008-06-10 isduclas Kyalifikadjjos pazymejimas Nr.
A 000552,

,/f.’-,".':--_v&é IHH'_I}'@ veikla turinéiy fteisg wverstis asmeny sarasg
/5 pe yma]@

=

1ok [}
Vertintojo asistentas: KristinJ Pilipavigiate <. | 7/ Direktoré
fo vertinimo prieziirps tamybes . {17 Eglé Povileniené
i valifikacijos  paZymejim . e

3

Newsec | Lithuania; Latvia, Estonia, Finland, Sweden, Norway




Turto vertinimo ataskaita

A. Juozapavitiaus g. 6, Seimyniskiy g. 1A, 3 ir 3A, Vilniaus m., Vilniaus m.
sav., Lietuva
2016-11-11

NEWSEC

SUMMARY / VALUATION CERTIFICATE

| Lithuania _

| AB,INVL Baltic Real Estate’, company code 152105644

| Wilnius e,

| 28/10/2016

111 1/2018

| Complex of administrative purpose premises, buildings with land

plots lease rights.

2453291 sq. m administrative purpose premises, buildings
complex with 147,12 a land plots lease rights.

1 ¢, Milnius ¢. m_, Lithuania,

A, Juozapaviciaus str. 6, Seimyniskiy str. 1A, 3 and 3A, Vilnius

| AB INVL Baltic Real Estate", company code 152105644

| 1054-0002-4144:0001: 1094-0002-4144:0002; 1094-0002-4044;

| 1300-0027-5013.

1094-0002-4088; 1094-0002-4098; 1094-0002-4100;
1094-0002-4111; 1094-0002-4177, 1084-0002-4166;
1094-0458-3035; 1399-8031-1015; 4400-0706-5790;

| 0101-0032-0251: 0101-0032-0252,

| Leasehold

| 22,062,000 Eur (Twenty two million and sixty two thousand Eur)

approach

Conditional Distribution

Note: Value . ax ” excluti from estimation of Market Value using Income (Discounted Cash Flow)

Land plot (lease right) Qiher (Sommercisl purpose 0101-0032-0251 1,000
objects territory)
; i Other {Commercial purpose - .

Land plot (lease right) obigite Tamtong 0101-0032-0252 1,000

Administrative premises Administrative 1084-0002-4144:0001 70,000

Administrative premises Administrative 1084-0002-4144:0002 1,899,000

Administrative building Administrative 1084-0002-4044 1,413,000

Parking Garage 1094-0002-4088 942,000

Warehouse Storage 1094-0002-4099 33,000

Administrative building Administrative 1094-0002-4100 4 078,000

Administrative building Administrative 1094-0002-4111 165,000

Administrative building Administrative 1094-0002-4177 2,592,000

Transformer Auxiliary buildings 1094-0002-4166 3,000

AR Blising v ahop and Administrative 1094-0458-3035 4,263,000

Administrative building with

commercial, solarum premises and Administrative 1399-8031-1015 6,583,000

underground parking

: Other engineering buildings g .

Parking lot (yard buildings) 4400-0706-5790 6,000
ﬂgh—mltage {10kV) power cable line Electricity network 1300-0027-5013 13,000
Above distribution of Market Value is conditional (Market Value estimated as for integral complex)

4
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REAL ESTATE ADVISORS

EXECUTIVE SUMMARY

of Valuation Report No. 39639 VAT_2016 ALA VHAN

Joint-stock company “INVL Baltic Real Estate”. Legal entity code 152105644,
Client (the Customer Address: Vilnius City Municipality, Vilnius City, Gynéjy St. 14. The data about
ordering the valuation) company are registered and collected in the Register of Legal Entities (the keeper of
Register - The State Enterprise Centre of Registers).

When requested by the customer, i.e. it corresponds with Article 4(3) of the Law
Valuation case of the Republic of Lithuania on the Fundamentals of Property and Business Valuation
(Official Gazette, 1999, No. 52-1672; 2011, No. 86-4139).

e Determination of the market value and forced sale value of property with the aim
of pledging the property. This report is only intended for AB Siauliy bankas.

¢ Determination of the market value of property for the purpose of drafting
financial statements.

Purpose of the valuation

Date of Inspection 31 October 2016.
Valuation Date 31 October 2016.
Date of Report 28 November 2016.

Commercial (13 units), cultural (1 unit), administrative (3 units), catering (1 unit),
other (4 units), services (1 unit) premises, 60/371 part of parking, 14257/29950 part
of land parcel.

Identification of the asset
to be valued

The address of the asset to Vilnius City Municipality, Vilnius City, Gynéjy St. 14, Antano Tuméno St. 4, Antano
be valued Tumeéno St. 6.

The owner of the subject
property
Property rights appraised Freehold (ownership rights).

Joint-stock company “INVL Baltic Real Estate”, identification code 152105644

Legal information The legal characteristic of individual valued property units are provided in Section 3.

THE MAIN IDENTIFICATION DATA OF THE PROPERTY

Commercial, cultural, administrative, catering, other,

Valued property services and garage premises

The address of the asset to be valued Vilnius City Municipality, Vilnius City, Gynéjy St. 14

Unique No. of the building in which located valued

property 4400-0998-3648

Index in plan of the building in which located

valued property 3E9/b
The total area of valued administrative premises 57.53sg. m
The total area of valued cultural premises 1,287.25s5g. m
The total area of valued commercial premises 3,484.33 sq. m
The total area of valued catering premises 396.21sq. m
The total area of valued other premises 1,019.40 sq. m
The total area of valued services premises 155.01 sg. m
The total area of valued 60/371 part of parking LESAE 5= fria{eam 105‘;2;‘325 54 M, 1.&. 60'parking
Total: 6399.73 (8082.47 sq. m with parking)
DATA OF VALUED PARCEL OF LAND
14257/29950 part of land parcel 0.2566 ha of 0.5391 ha
ARROILT
The address of the asset to be valued J///G;ﬂﬁ%yé”a@t@@apahty, Vilnius City, Antano Tuméno St. 4
i [/ "Pn’;’@‘\ 7 Z‘\T;:é\u
:a

VALUATION REPORT OThe property located at Vilnius City Municipality,
y}lnlus City, Gynéjy St. 14, Antano Tumeno St. 4,

Antano Tuméno St. 6.




REAL ESTATE ADVISORS

The total area of valued other engineering

structures 74.17 sq. m
The address of the asset to be valued Vilnius City Municipality, Vilnius City, Antano Tuméno St. 6
The total area of valued other engineering 61.78 sq. m

structures

Note: this table provides total area of premises that are relevant on the valuation date. This information are submitted in
the Real Property Register.

VALUATION APPROACH (METHOD): Income Approach and Market Approach. Value estimated using Income
Approach and Market Approach.

CONCLUSION REGARDING MARKET VALUE

The market value of the total appraised property at 31 October 2016 herein is
€ 11,504,590 (eleven million five hundred four thousand and five hundred ninety Euros).

CONCLUSION REGARDING FORCED SALE VALUE

The forced sale value of the total appraised property at 31 October 2016 herein is
€ 8,002,337 (eight million two thousand and three hundred thirty seven Euros).

Notes:

-  The market values of the individual property units (individual groups of property) are provided in Section 6.7,
table No. 6.16.

- The forced sale values of the individual property units (individual groups of property) are provided in Section
6.8.4, table No. 6.22.

- According to the customer's request and terms of engagement (scope of work), the estimated market values of
property and conclusion regarding market values are shown without VAT.

Appraised property was inspected, valuated and report was prepared by: ,OBER-HAUS” nekilnojamas turtas UAB, a legal entity
incorporated under the laws of the Republic of Lithuania, reg. No. 111645042 with its registered office at GeleZinio Vilko St. 18A, Vilnius,
Lithuania. Certificate No. 000112 entitling to engage in the valuation of property or business. Certificate issued on 1 August 2012 on the
basis of the order of the Director of the Property Valuation Supervision Authority (31 July 2012 No B1-38).

Valuer: Audra Lazauskiené
Certified Real Estate Valuer
Licence No. A 000580, issued 04-28-2010

Person who has the right to act on behalf of “"OBER-HAUS" nekilnojamas

turtas UAB: Director General Remigijus Pleteras

(or a person authorised by the Director General, specify the first name and Apskaitininké
surname) -Jrgita Janciauskiend

VALUATION REPORT The property located at Vilnius City Municipality,
Vilnius City, Gynejy St. 14, Antano Tuméno St. 4,
Antano Tumeéno St. 6.



Turto vertinimo ataskaita

Gynéju g. 14, A. Tuméno g. 4 ir 6, Vilniaus m., Vilniaus m. sav., Lietuva

2016-11-11 NEWSEC
TURTO VERTINIMO ATASKAITOS NR. LT-16-11-11-1452 SANTRAUKA
UZsakovas: AB ,INVL Baltic Real Estate”, pagal Lietuvos Respublikos

Vertinimo tikslas ir atvejis:

jstatymus jsteigta ir veikianti bendrové, duomenys apie kurig
kaupiami ir saugomi V| ,Registry centras" Juridiniy asmeny
registre, kurios buveinés adresas yra Gynéjy g. 14, Vilniaus
m., Vilnlaus m. sav., Lietuva, juridinio asmens kodas
152105644 (toliau vadinama UZsakovu®),

Turto rinkos vertés nustatymas finansiniy ataskaity sudarymo

tikslu,

pageidaujant

vertinimas).

Vertés nustatymo (turto apzitros)

data:

Vertinimo ataskaitos (surasymo) data:

Vertinamas turtas:

2016-10-28

2016-11

At

B8.08247 kv. m

UZsakovui

(neprivalomasis

turto

jvairios komercings paskirties patalpy

kompleksas su 25,66 a (14257/29950 dalis (5 53,91 a) Zemes
sklypu,
Vertinamo turto adresas: _
Gynéjy g. 14, A. Tumeno g. 4 ir 6, Vilniaus m., Vilniaus m. sav.,
Lietuva.

Kita informacija apie vertinamag turtg:

Gyngjug. 14 [femes skiypas 4400-0931-1584 aukstybiniy gyvanamuju namiuy statyhna}f Homamln&s 2566
paskirties objekty tertodjos)
Gynéjy 9. 14 |Restoranas 4400-1045-3500,5659 | Maitinimo Tkﬁj.sg?z; 2006 |100% | 1 396,21
Gynéjy g. 14 [Parductuve 4400-1501-1815:6866 | Prekybos ’;:ff:g 2008 [100% | 1 133,42
Gyngjy g. 14 |Komercings patalpes | 4400-1501-1774:6863 Prekybos 162-1 2006 | 100% i 76,63
Gynéju g 14 [Prekybos patalpos | 4400-1601-1804:6865 | Prekybos | " 1‘;‘;’ 2006 |100%| 1 131,85
Gynéjy a. 14 |Prekybos patalpos | 4400-1501-1791:6864 |  Prekybos ’:Eﬁf; 2008 [100% | 1 189,14
Gynejy g. 14 |Parduotuve 4400-1501-1826:6867 | Prekybos "::?ﬁ“i‘; 2006 |100% | 1 218,02
Gynéjy g. 14 [Parduotuve 4400-1501-1862:6868 | Prekybos '::;‘if;: 2008 [100% (| 1 317,38
Gynéjy g. 14 |Prekybos patalpos A4400-1501-1880:6870 Prekybos 1681 2006 | 100% 1 354,23
Gynejy g. 14 [Kiubas 4400-1501-1760:6862 Kita 13”'12" 60 o008 |100%| 1 72,31
Gynéju g. 14 [Prekybos patalpos | 4400-1501-1750:6861 | Prekybos Txﬁéﬁl 2006 |100% | 1ir2 | 42314
nuo 1782
Gynéjy g. 14 |Naktinis kiubas 4400-1586-3464:8350 |  Kultdros 1";‘,:1?;“3; 2006 |100%| 2 | 1.287.25]
178-18 iki
Gynéjy g. 14 |Sparto kiubas 4400-1501-1876:6860 |  Paslaugy :‘;ﬂ;’g%ﬁ 2006 |100% | 1 155,01
Gynejy g. 14 |Parduotuse 4400-0996-9550:9425 | Prekybos r:ﬁ:’ 1;355_; 2006 |100% | 1 1933}
Gynéjug. 14 |Parduotine 4400-0996-9471:9424 |  Prekybos 1&?1“555; 2006 |100%| 1 220,8
Gyneju g. 14 [Prekybos patalpos | 4400-1501-1950:6875 | Prekybos | 7 11;3_5” 2006 |100%| 2 328,49
Gynéjy g. 14 |Komercines patalpos | 4400-1501-2012:6881 Kita 175-1 o008 |to0%| 2 3471
Gynéjy g. 14 |Komercines patalpos | 4400-1501-1380:6878 Kita 1771 2006 | 2 192,21
\@ e

Mewsec | Lithuania, Latvia, Estonia, Finland, Sweaden, Norway



Turto vertinimo ataskaita

Gynéjy g. 14, A. Tuméno g. 4 ir 6, Vilniaus m., Vilniaus m. sav., Lietuva

2016-11-11 NEWSEC
: nug 170-1 - ;
Gynéjy g 14 |Parductuve 4400-1501-1904:8871 | Prekybos 7043 | 2006 |100% | 1ir2 | 68555
Gynéju g 14 [Prekybos patalpos | 4400-1501-1948:6874 | Prekybos [P 11??223 2006 |100% | 2 211,38
Gynajyg. 14 |Komercings patalpos | 4400-1501-1915:6872 Kita 1711 2006 | 100% 2 407,78
Gynéjy g. 14 ;ﬂ";‘g‘;m'““ 4400-1586-3475,8351 | Administracine ”9‘12; 781 o008 [1000%| 9 18,86
Gynejyg. 14 :;’;‘lg‘i““'““ 4400-1501-1978:6877 |Administracine 1?5"‘1; 1761 o006 |toom| 2 19,34
Gyngjug. 14 :;’tr;g';s;mi”*s 4400-1501-1964:8876 |Administracing 1?‘1'_*2' Tl on0e |100m| 2 19,33
: Autcmobiliy stovelimo : nue R1-1 i By
Gynejyg. 14 [ 870 4400-0577-5577-7274 Garazy KiRi-aq | 2006 |100% | 1ir-2 | 1.682,74
Antano Kiti inZineriniai
Tarnano g 4 Alkdtels 4400-4207-0548 statiniai al 2007 | 100% - 1177
antano | |ikates 440042070491 | In2inerniai} -, 2007 |100%| - 34,49
Tumeno Q. 4 siatiniai
fAnteno Aikatels 4400-4207-0480 |l indineriniaf | g 2007 |100% | - 27,91
Tuméno g. 4 slatinial
Antano ¥ Kiti inZinenniai
7 -
Timieiog:6 Aikatele 4400-4207-0476 etk al 2007 | 100% 48,03|
Antano Kiti inZinanniai
Tuméno g. 6 Alkilala 4400-4207-0559 statinial a2 2007 | 100% - 1275

Vertinamo turto savininkas:

AB ,INVL Baltic Real Estate", pagal Lietuvos Respublikos
jstatymus jsteigta ir veikianti bendrove, duomenys apie kurig
kaupiami ir saugomi V| ,Registry centras® Juridiniy asmeny
registre, kurios buveinés adresas yra Gynéjy g. 14, Vilniaus
m., Vilniaus m. sav., Lietuva, juridinic asmens Kodas
152105644 (toliau vadinama ,Savininku™),

Vertinimo metodas:

Pajamy

ISVADA DEL TURTO RINKOS VERTES:
Vertinamo turto rinkos verté 2016-10-28 dienai yra 10.307.000 Eur (Degimt milijony trys Simtai

septyni tlkstanciai eury).

I5skaidyta vertinamo turto ri

rté 2016-10-28 dienai:

Kita (Gyvenamosios feritorijos
Daugiaaukséiy ir aukstybini
Zemes skiypas ;W o Wosnth 4400-0931-1584 1.000
Komercinés paskirties objekty teritorijos)
Restoranas Maitinimo 4400-1046-3500:5659 628.000
Parduotuvé Prekybos 4400-1501-1815:6866 184.000
Komercinés patalpos Prekybos 4400-1501-1774.6863 145.000
Prekybos patalpos Prekybos 4400-1501-1804:6865 308.000
Prekybos patalpos Prekybos 4400-1501-1791:6864 308.000
Parduotuve Prekybos 4400-1501-1826.6867 357.000
Parduotuve Prekybos 4400-1501-1862:6868 490.000
Prekybos patalpos Prekybos 4400-1501-1880:6870 510.000
Klubas Kita 4400-1501-1760:6862 121.000
Prekybos patalpos Prekybos 4400-1501-1759:686'1 £89.000
Maktinis klubas Kultiros 4400-1586-3464.8350 1.847.000
Sporio klubas Paslaugy 4400-1501-1876:6869 188.000
Parduotuve Prekybos 4400-0896-9550:6425 289.000
Parduotuve Prekybos 4400-0956-9471:9424 335.000
Prekybos patalpos Prekybos 4400-1501-1959:6875 509.000
Komercings patalpos Kita 4400-1501-2012:6881 482.000
Komercinés patalpos Kita 4400-1501 -1,93&5&@?3 238.000
] : 3
S e
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Turto vertinimo ataskaita
Gyneéjy g. 14, A. Tuméno g. 4 ir 6, Vilniaus m., Vilniaus m, sav,, Lietuva

2016-11-11 NEWSEC
Parduotuve - Prekybos 4400-1501-1904:6871 888.000
Prekybos patalpos 3 Prekybos ~ 4400-1501-1948:6874 | 220,000
Komercinés palalpos _ Kita 4400-1501-1915:6872 424.000
Administracines patalpos Administracing 4400-1586-3475.:8351 18.000
Administracines patalpos. | Administracing | 4400-1501-1978:6877 19.000
Administracings patalpos Administracine 4400-1501-1964:6876 19,000 |
Cum g stevtiaio Gara?y 4400.0577-5577:7274 900.000

Aikdtele Kiti inzineriniai statiniai  4400-4207-0548 8.000
AikBlelé Kiti inZineriniai statiniai 4400-4207-0491 24.000

| Aikdtele Kiti inZineriniai statiniai 4400-4207-0480 16.000
Aikstele Kiti inzineriniai statiniai  4400-4207-0476 32.000
Aikslele Kii ingineriniai statiniai 4400-4207-0559 8.000

Pastabos:

» Turto rinkos verté nustalyla su salyga, kad turtas bus parducdamas kaip vientisas objektas. Turto rinkos
vertes isskaidymas yra salyginis.

» Turto rinkos verté nustatyta taikant Pajamu metods. Taikant Pajamy metods, skaiGiavimuose Pridetines
Vertés Mokestis (PVM) nebuvo jtrauktas, ty. nustalyta veriname turto rinkos verte yra be PVM.

UZtikriname, kad Sioje ataskaitoje:

s Pastabos Ir informacija Zinoma furto vertintojui, kuri gali paveikti turto rinkes verte, yra pateikia

» Pateiktos nuomones, tyrimai ir iSvados yra negaliski ir galsjo bati paveikii fik atsitiktinume ir kily salyay;

* Sis vertinimas parengtas remiantis Lietuvos Respublikos turto ir verslo verinimo pagrindy jstatymo
pakeitimo jstatymu (Zin, 2011, Nr. 86-4139), Turto ir verslo verinimo metodika, patvitinta Lietuvos
Respublikos finansy ministra 2012 m. balandzio 27 d. jsakymu Nr. 1K-159 (Zin., 2012, Nr. 50-2502; Zin.,
2013, Nr. 59-2852), Turto arba verslo vertintojy profesines etikos kodeksu, patvirtintu Lietuvos Respublikos
finansy ministro 2012 m. balandzio 27 d. jsakymu Nr. 1K-160 (£in., 2012, Nr. 50-2503), Tarptautiniais turlo
vertinimo standartais (VS 2013), Europas turto vertinimo standartais (EVS 2016), Tarptautiniais apskaitos
standartais (TAS) taip kaip pateikta Europos Bendrijy Komisijos reglamente (EB) Nr. 1126/2008 bei kitais
teises aktais, susijusiais su vertinimu, tiek, kiek jie neprieStarauja Lietuvos Respublikos turte ir versle
vertinimo pagrindy jstatymui, Tarptautiniams verdinimo standartams, Europos verdinimo standartams ir
Metodikai,

« Pazymétina, kad Turto vertinima, ataskaitos santrauka — tai trumpa vertinimo ataskaitos santrauka ir ji turéty
bati skaitoma kartu su visa ataskaita. /

|
Vertintojas: Linas Dauku l't,l
Lietuvos Respublikos  audito, a
instituto 2009-06-10 isduotas Kvalifi
A D0D552,

_Direktorius / Jgaliotas asmuo
A7 UAB Newsec valuations™ jrasymo | Isares turto arba verslo

aitos ir tyrto vertinimo
' i gikla lunnély teise verstis asmeny sgrasa

cilos pa jm’ﬁas Mr.

Direktord
Eglé Poviléniena

Vertintojo asistentas: Kristina
Lietuvos Respublikos Turt ettinimo prlia}iﬁ{us tarnybos

2014-12-01 tvdlifikacios  paiymeéjimasz  Nr.
Q00034
N7 Lo
o

4
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Turto vertinimo ataskaita
Gynéjy g. 14, A. Tuméno g. 4 ir 6, Vilniaus m., Vilniaus m. sav., Lietuva

2016-11-11 NEWSEC

SUMMARY / VALUATION CERTIFICATE

AB ,INVL Baltic Real Estate’, company code 152105644

Lithuania

Vilnius ¢,

| 28/10/2016

111172016

Complex of various commercial purpose premises with land plot.
8,082 .47 sq. m various commercial purpose premises complex
| with 25.66 a (14257/29950 part of 53.91 a) land plot.

Gyngjy str. 14, A, Tumeno str. 4 and 6, Vilnius ¢, Vilnius c. m,
Lithuania.

AB ,INVL Baltic Real Estate", company code 152105644
A4400-0996-9550:0425; 4400-0096-0471:8424;
4400-1501-1815:6866; 4400-1501-1791,6864,
4400-1501-1804:6871, 4400-1501-1862:6868,
4400-1501-1826.6867; 4400-1501-1804.6865;
4400-1586-3464.8350; 4400-1588-3475:8351,
4400-1501-1760:6862; 4400-1501-1759:6861;
4400-1046-3500:5659; 4400-1501-1648:6874;
A4400-1501-1959:6875; 4400-1501-1880:6870,
A4400-1501-1774:6863; 4400-1501-1978:6877,
4400-1501-1964:.6876; 4400-1501-1876:6869,
4400-1501-1915.6872; 4400-1501-2012:6881;
4400-1501-1980:6878; 4400-0577-5577:7274, 4400-4207-0548;
4400-4207-0481; 4400-4207-0480; 4400-4207-0476;
4400-4207-0559,

4400-0931-1584.

Freshold

10,307,000 Eur (Ten million three hundred and seven thousand Eur)

Note: Value Added Tax is excluded from estimation of Market Value using Income (Discounted Cash Flow)
approach

Conditional Distribution

Other (Residential tarritory (For high-rise
Land plot 4400-0931-1584 residential building construction) / 1,000
Commaercial purpose objects territory)
Restaurant 4400-1046-3500:5859 Catering £98,000
Shop 4400-1501-1815:6866 Commercial 194,000
Commercial premises 4400-1501-1774:6863 Commercial 145,000
Commercial premises 4400-1501-1804:6865 Commercial 309,000
Commercial premises 4400-1501-1791:6864 Commercial 308,000
Shop 4400-1501-1826:6867 Commercial 357,000
Shop 4400-1501-1862:6868 Commercial 490,000
Commercial premises 4400-1501-1880:6870 Commercial 510,000
Club 4400-1501-1760:6862 Other 121,000
Commercial premises 4400-1501-1759:6861 Commercial 589,000
| Might club 4400-1586-3464:8350 Culture 1,847,000
Sport club 4400-1501-1876.:6869 Services 188,000
Shop 4400-0996-9550:0425 Commercial 299,000

Mewses | Lithuania, Latvia, Estonia, Finland, Sweden. Norway
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Shop

4400-0996-9471:9424

Commercial 335,000
Commercial premises 4400-1501-1959:6875 Commercial 503,000
Commercial premises 4400-1501-2012:6881 Other 482,000
Commercial premises 4400-1501-1980:6878 Other 238,000
Shop 4400-1501-1204:6871 Cammercial 888,000
Commercial premises 4400-1501-1948:6874 Commercial 220,000
Commercial premises 4400-1501-1915:6872 Other 424,000
Administrative premises 4400-1586-3475:8351 Administrative 18,000
Administrative premises 4400-1501-1978:6877 Administrative 19,000
Administrative premises 4400-1501-1964.6876 Administrative 19,000
Parking 4400-0677-5577.7274 Garage 800,000
Parking lot 4400-4207-0548 Other engineering buildings 8,000
Parking lot 4400-4207-0491 Other engineering buildings 24,000
Parking lot 4400-4207-0480 Other engineering buildings 16,000
Parking lot 4400-4207-0476 Other engineering buildings 32,000
Parking lot 4400-4207-0559 Other engineering buildings 8,000

Above distribution of Market Value is conditional (Market Value estimated as for integral complex)
&

Mewsec | Lithuania, Latvia, Estonia, Finland, Swedan, Nonvay
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REAL ESTATE ADVISORS

EXECUTIVE SUMMARY

of Valuation Report No. 38613 VAT_2016 GDR VHAN

Joint-stock company “INVL Baltic Real Estate”. Legal entity code 152105644. Address:
Client (the Customer Vilnius City Municipality, Vilnius City, Seimyniskiy St. 1A. The data about company are
ordering the valuation) registered and collected in the Register of Legal Entities (the keeper of Register - The State
Enterprise Centre of Registers).

When requested by the customer, i.e. it corresponds with Article 4(3) of the Law of the
Valuation case Republic of Lithuania on the Fundamentals of Property and Business Valuation (Official
Gazette, 1999, No. 52-1672; 2011, No. 86-4139).

Determination of the market value and forced sale value of property with the aim of pledging

Purpose of the valuation the property. This report is only intended for AB Siauliy bankas. Determination of the market
value of property for the purpose of drafting financial statements.

Date of Inspection 31 October 2016.

Valuation Date 31 October 2016.

Date of Report 18 November 2016.

Building = Administrative building, located at Vilnius City Municipality, Vilnius City, Palangos
St. 4;

Non-residential premises - Administrative premises with underground parking, located at
Vilnius City Municipality, Vilnius City, Vilniaus St. 33;
Identification and the

addiesd lthe assetia be Olthtler engineelrirfg structures - Yard structures (parking), located at Vilnius City Municipality,
Vilnius City, Vilniaus St. 33;

2 part of other structures (engineering) — Parking, located at Vilnius City Municipality, Vilnius
City, Palangos St. 4;

The part 0.4933 ha from 0.6271 ha of state parcel of land managed on a lease basis, located
Vilnius City Municipality, Vilnius City, Palangos St. 4.
The owner of building, non-residential premises and structures - Joint-stock company “INVL
The owner and lessee of the Baltic Real Estate”;
subject property The owner of 4933/6271 part of the parcel - Republic of Lithuania,
The lessee of 4933/6271 part of the parcel — Joint-stock company “INVL Baltic Real Estate”.

The buildings and structures - freehold (ownership rights).
The parcel of land - lease rights.

valued

Property rights appraised

THE MAIN IDENTIFICATION DATA OF THE PROPERTY

Main Building
Name of property designated Unique No. number in Total area
use the plan
Building = Administrative building Administrative 1097-5009-8014 1B4b 5,050.89 sq. m
Non-residential premises - Administrative
premises with underground parking
(marked R-3, R-3a, R-26, R-27, R-29, R-30, Administrative 1097-7010-6019:0001 1B4b 4,693.31s5q. m
from R-32 to R-46, from 1-166 to 1-203, 1-
76a, 1-76b)
Other engineering structures - Yard structures Qther
(parking) engineering 1097-7010-6024 - -
P 9 structures
Other
Y2 part of other structures (engineering) - engineering . - 2 part of
Parking structures (yard 4400-2340-9292 b 1,006.88 sq. m
equipment)
4933/6271 part
Part 0.4933 ha from 0.6271 ha of state parcel : ;
of land managed on a lease basis Other 0101-0041-0096 of 0.6271 ha,
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CONCLUSION REGARDING MARKET VALUE

The market value of the appraised property at 31 October 2016 herein is
€ 7,700,000 (seven million seven hundred thousand Euros). Of it:
The market value of Administrative building, unique No. 1097-5009-8014, herein is 4,539,999 Eur;

The market value of Administrative premises with underground parking, unique No. 1097-7010-6019:0001, herein
is 3,100,000 Eur;

The market value of Yard structures (parking), unique No. 1097-7010-6024, herein is 30,000 Eur;

The market value of /2 part of other structures (engineering) - Parking, unique No. 4400-2340-9292, herein is 30,000
Eur;

The market value of 4933/6271 part of the state parcel of land managed on a lease basis, unique No. 0101-0041-
0096, herein is 1 Eur.

CONCLUSION REGARDING FORCED SALE VALUE -

The forced sale value of the appraised property at 31 October 2016 herein is
€ 5,600,000 (five million six hundred thousand Euros).

NOTES:

» Valuers note that the assignment of values to individual units of the valued property is conditional and is only valid for
pledge/sale of the entire valued property and not in individual property units.
+ The value of property is determined and this valuation report is written based on the special assumptions, assumptions
and circumstances provided in Section No. 2 of this Report.
UABhaI entity incorporated

18A, Vilnius, Lithuania. Certificate
2 on the basis of the order of the

Appraised property was inspected, valuated and report was prepared by: ,OBER-HAUS” nekilnojamas turté
under the laws of the Republic of Lithuania, reg. No. 111645042 with its registered office at Gelezinio {ilko St

No. 000112 entitling to engage in the valuation of property or business. Certificate issued on 1 August 20l
Director of the Property Valuation Supervision Authority (31 July 2012 No B1-38). '

Valuer: Saulius Vagonis
Certified Real Estate Valuer
Licence No. A 000286, issued 19-02-2003 N\

Person who has the right to act on behalf of "OBER-HAUS"” nekilnojamas
turtas UAB: Director General Remigijus Pleteras
(or a person authorised by the Director General, specify the first name and surname) E

Administratord S,
glé Radzevitien &/ % ‘\"Ef“\

The Property located at
VALUATION. REFAIRT Vilnius City Municipality, Vilnius City, Palangos St. 4/

Vilnius City Municipality, Vilnius City, Vilniaus St. 33
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TURTO VERTINIMO ATASKAITOS NR. LT-16-11-11-1454 SANTRAUKA
UZsakovas: AB ,INVL Baltic Real Estate", pagal Lietuvos Respublikos

Vertinimo tikslas ir atvejis:

Vertés nustatymo (turto apziiiros)

data;

Vertinimo ataskaitos (suraSymo) data:

Vertinamas

turtas:

istatymus jsteigta ir veikianti bendrove, duomenys apie kurig
kaupiami ir saugomi V| .Registry centras® Juridiniy asmeny
registre, kurios buveinés adresas yra Gynéjy g. 14, Vilniaus
m., Vilniaus m. sav., Lietuva, juridinio asmens kodas
152105644 (toliau vadinama ,UZsakovu®).

Turto rinkos vertés nustatymas finansiniu ataskaity sudarymo
tikslu, pageidaujant UzZsakowui (neprivalomasis turto
vertinimas).

2016-10-28,
2018-11-11.

8.744,20 kv. m administracings paskirties patalpy ir pastato
kompleksas su 49,33 a (dalis i5 62,71 a) Zemés sklypo nuomos
teisémis,

Vertinamo turto adresas:

Palangos g. 4 ir Vilniaus g. 33, VMilniaus m., Vilniaus m. sav.,
Lietuva.

Kita informacija apie vertinama turtg:

Zemes skiypas

Palangos g, 4 D101-0041-0096 Kita 4533
Lt (nuomos teises) '
| A Kiti inZinerniai
Lengugy awtomobéliy ;
| : : i i
Palangas g. 4 stovelimo alkStele 4400-2240-8202 sia_tlmal_{mgmn b 2012 10055 503,44
jrenginiai) e
Administracings R3, Rda. R26, Ry
Vilniaus g 33 |P21IPOS SU POZEMINEL ooy 2011 6316:0001 | Administracing nzr'ﬁkéf"kﬁﬂé 1977 | 2000 [1o0%) P23 |aseam
i: automabily stowims i ' [t n“';n{ Iﬁlﬁiih:l i sl [
gikilela 203, 1.76a, 1.76b
Palangos g 4 ’:;T::;'m'"'s 1087-5006-8014 | Administracing 164b 1975 |. 100% | 4 su rasiu | 5.050,88
Milnlaus g. 33 |Kiemo statinial 1097-7010-6024 | 0 SEI';T;"'S' - 2002 - |1 - -

Vertinamo turto savininkas:

AB ,INVL Baltic Real Estate”, pagal Lietuvos Respublikos
jstatymus |steigta ir veikianti bendrovée, duomenys apie kurig
kaupiami ir saugomi V| ,Registry centras" Juridiniy asmeny
registre, Kurios buveinés adresas yra Gynéjy g. 14, Vilniaus
m., Vilniaus m. sav., Lietuva, juridinio asmens kodas
152105644 (toliau vadinama ,Savininku").

Vertinimo metodas:

ISVADA DEL TURTO RINKOS VERTES:

Pajamy

Vertinamo turto rinkos verté 2016-10-28 dienai yra 7.493.000 Eur (Septyni milijonai keturi Simtai

devyniasdeSimt trys tikstanéiai euru).

Mawsec | Lithuania, Latvia, Estonia, Finland, Sweden, Norway



Turto vertinimo ataskaita
Palangos g. 4 ir Vilniaus g. 33, Vilniaus m., Vilniaus m. sav,, Lietuva

2016-11-11 NEWSEC

l8skaid

e
—
——

ta vertinamo turto rinkos verté 2016 d

Zemés sklypas (nuomos leisés) 1.000
- = 2 - Kiti inzineriniai statiniai
Lengwvyjy automobiliy stovéjimo aikatela (kiema jrenginiai) 4400-2340-5282 20.000
Administracines patalpos su poZemine A : :
automobiliy stovéjimo aik&tele Administracing 1087-7010-6019:0001 3.392.000
Administracinis pastalas Administracing 1087-5008-8014 4.035.000
Kiemo statiniai Kill infineriniai statiniai 1097-7010-6024 45,000
Pastabos:

= Turto rinkos verté nustatyta su salyga, kad turtas bus parduodamas kaip vienlisas objekias. Turto rinkos
vertés isskaidymas yra salyainis.

* Turto rinkos verté nustatyta taikant Pajamy metods. Taikant Pajamy metoda, skaidiavimuose Pridétines
Vertes Mokestis (PVM) nebuvo jirauktas, Ly. nustatyta vertinamo turto rinkos verté yra be PVM,

Uitikriname, kad Sioje ataskaitofe:

s Pastabos ir informacija Zinoma turte vertintojui, kuri gali paveikti turto rinkos verte; yra pateikta

s Pateiktos nuomones, tyrimai ir iSvados yra nesaliski ir galéjo boti paveikti tik atsitiktinumao ir kity salygu,

» Sis vertinimas parengtas remiantis Lietuvos Respublikos turto ir verslo vertinimo pagrindy jstatymo
pakeiimo jstatymu (Zin., 2011, Nr. 86-4139), Turto ir verslo vertinimo metodika, patvirtinta Lietuvos
Respublikos finansy ministro 2012 m. balandzioc 27 d. jsakymu Nr. 1K-158 (£in., 2012, Nr. 50-2502; Zin.,
2013, Nr. 59-2952), Turto arba verslo vertintoju profesinés etikos kodeksu, patvittintu Listuvos Respublikos
finansy ministro 2012 m. balandzio 27 d. jsakymu Nr. 1K-160 (Zin., 2012, Nr. 50-2603), Tarptautiniais turto
vertinimo standartais (IVS 2013), Europos turto vertinimo standartais (EVS 2016), Tarptautiniais apskaitos
standariais (TAS) taip kaip pateikia Europos Bendrijy Komisijos reglamente (EB) Nr. 1126/2008 bei kitais
teisés akiais, susijusiais vertinimu, tiek, kigk jie nepriestarauja Lietuvos Respublikes turte ir verslo
vertinimo pagrindy jst Tarptautiniams 'Yerinimo standartams, Eurcpos verlinimo standartams ir
Metodikai.

» Paiymetina, kad Turto vertinimao ataskaitos sant
biiti skaitoma kariu su visa ataskaita.

auka — tai trumpa vertinimo ataskailos santrauka ir ji turety

Vertintojas: Linas Daukus

Listuvos Respublikos audito, apskaitos ir turfo veri AJAE:_Newsse valuations' jrasymo | |Sorés turto arba verslo
instituto 2009-06-10 iEductas Kvalifikacijos nei SN, : B teise wverstis asmeny sarasg
A 000552, , Pl

o —

| =

,,,,,,,,,,,,,,,,,,,,,,,,, NGE =l

P
Vertintojo asisten Direktord

Lietuvos Respubli
2014-12-01 _iZduotas
0oao3g.

Eglé Poviléniené
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Turto vertinimo ataskaita
Palangos g. 4 ir Vilniaus g. 33, Vilniaus m., Vilniaus m. sav., Lietuva

2016-11-11 NEWSEC
SUMMARY / VALUATION CERTIFICATE

AB L INVL Baltic Real state". company code 152105644

Lithuania

Vilnius ¢,

| 28M10/2018

111112016

| Complex of administrative purpose premises and building with
land plot lease rights.

9,744.20 sq. m administrative purpose premises and building
| complex with 49,33 a (part of 62.71 a) land plot lease rights.

| Palangos str. 4 and Vilniaus str. 33, Vilnius ¢., Vilnius c. m.,
| Lithuania.

AB INVL Baltic Real Estate”, company code 152105644
4400-2340-6292; 1097-7010-6012:0001; 1087-5009-8014,

| 1097-7010-68024.

0101-0041-0096.

. Leasehold

7,493,000 Eur (Seven million four hundred and ninety three thousand
Eur)

ta: alua Added Tax is excluded from estimation of Market Value using Income (Discounted Cash Flow)
approach

Conditional Distribution

Land plot (lease right) 0101-0041-0096 Other 1,000

i Other engineering buildings
Parking lot 4400-2340-9292 (yard buildings) 20,000
Administrative premises with : - ,
underground parking 1067-7010-8019:0001 Administrative 3,352,000
Administrative building 1097-5008-8014 Administrative 4,035,000
Courtyard buildings 1097-7010-6024 Other engineering buildings 45,000

Above distribution of Market Value is conditional (Market Value estimated as for integral complex)

4

Mewsec | Lithuania, Latvia, Estonia, Finland, Sweden, Morway




o

REAL ESTATE ADVISORS

EXECUTIVE SUMMARY

of Valuation Report No. 39701 VAT_2016 DGR VHAN

Joint-stock company “INVL Baltic Real Estate”. Legal entity code 152105644. Address: Vilnius City
Municipality, Vilnius City, Seimynigkiy St. 1A. The data about company are registered and collected in the
Register of Legal Entities (the keeper of Register - The State Enterprise Centre of Registers).

Client (the Customer ordering the
valuation)

When requested by the customer, i.e. it corresponds with Article 4(3) of the Law of the Republic of
Valuation case Lithuania on the Fundamentals of Property and Business Valuation (Official Gazette, 1999, No. 52-1672;
2011, No. 86-4139).

Determination of the market value and forced sale value of property with the aim of pledging the property.

Purpose of the valuation This report is only intended for AB Siauliy bankas. Determination of the market value of property for
the purpose of drafting financial statements.

Date of Inspection 31 October 2016.

Valuation Date 31 October 2016.

Date of Report 28 November 2016,

Identification of the asset to be Building — Administrative building with cafes premises, other engineering structures - parking and the

valued parcel of land managed on a lease basis.

The address of the asset to be

Calied Vilnius City Municipality, Vilnius City, iyglo St. 97.

The owner of building and other engineering structures - Joint-stock company “INVL Baltic Real Estate”,
The owner of the subject property identification code 152105644;
The owner of the land parcel - Republic of Lithuania, identification code 111105555.

Lessee of valued parcel Joint-stock company “INVL Baltic Real Estate”, identification code 152105644,

The building and other engineering structures - freehold (ownership rights);

Property rights appraised
perty U PP The parcel of land - lease rights.

THE MAIN IDENTIFICATION DATA OF THE PROPERTY

Building number in Valuated area /
Name of property Main designated use Unique No. the plan Total area
Building - Administrative building - . i . 3,235.79sq. m/
with cafes premises Administrative 1094-0512-9012 27B2p 6,220.9 sq.m
ST IS a RS Other engineering structures 4400-2205-4124 b1 -
Parking
Name of property Main design::e:s:se / Manner Unique No. Cadastral No. Valll:l:tt:lda:;:a /
Parcel of land managed on a lease Other / Area for commercial 4400-2041-4714 0101/0023:330 ~0,45 ha / 0.5997
basis objects Vilniaus m, k.v. ha

VALUATION APPROACH (METHOD): Income Approach. Value estimated using Income Approach.

CONCLUSION REGARDING MARKET VALUE
The market value of the appraised property at 31 October 2016 herein is
€ 2,570,000 (two million five hundred seventy thousand Euros).
CONCLUSION REGARDING FORCED SALE VALUE
The forced sale value of the appraised property at 31 October 2016 herein is
€ 1,810,000 (one million eight hundred ten thousand Euros).

NOTES: The conditional assignment of market values to individual units of the valued property is provided in Tables no. 6.11-6.12, pages 37-38. Valuers note
that the assignment of values to individual units of the valued property is conditional and is only valid for pledge/sale of the entire valued property and not in
individual property units. The value of property is determined and this valuation report is written based on the special assumptions, assumptions and
circumstances provided in Section No. 2 of this Report.

Appraised property was inspected, valuated and report was prepared by: ,,OBER-HAUS" nekilnojamas turtas UAB, a legal entity incorporated under the laws of
the Republic of Lithuania, reg. No. 111645042 with its registered office at GeleZinio Vilko St. 18A, Vilnius, Lithuania. Certificate No. 000112 entitling to engage in
the valuation of property or business. Certificate issued on 1 August 2012 on the basis of the order of the Director of the Property Valua pervision Authority
(31 July 2012 No B1-38).

Valuer: Donatas Grigalauskas
Certified Real Estate Valuer
Licence No. A 000389, issued 06-22-2007

Person who has the right to act on behalf of “"OBER-HAUS"” nekilnojamas
turtas UAB: Director General Remigijus Pleteras
(or a person authorised by the Director General, specify the first name and surname)

VALUATION REPORT




Turto vertinimo ataskaita
Palangos g. 4 ir Vilniaus g. 33, Vilniaus m., Vilniaus m. sav., Lietuva

2016-11-11 NEWSEC
TURTO VERTINIMO ATASKAITOS NR, LT-16-11-11-1455 SANTRAUKA
UZsakovas: AB ,INVL Baltic Real Estate", pagal Lietuvos Respublikos

istatymus jsteigta ir veikianti bendrove, duomenys apie kurig
kaupiami ir saugomi V| ,Registry centras® Juridiniy asmeny
registre, kurios buveines adresas yra Gynéjy g. 14, Vilniaus
m., Vilniaus m. sav., Lietuva, juridinic asmens kodas
152105644 (toliau vadinama ,UZsakowu").

Vertinimo tikslas ir atvejis: Turto rinkos vertes nustatymas finansiniy ataskaity sudarymo
tikslu, pageidaujant UZsakovui (neprivalomasis turto
vertinimas).

Vertés nustatymo (turto apZidros)
data: 2016-10-28,

Vertinimo ataskaitos {surasymo) data: 2016-11-11.

Vertinamas turtas: 325069 kv. m (dalis & 622090 kv. m) administracinis
pastatas su kavinés ir gyvenamosiomis patalpomis su 44,97 a
(dalis i5 53,97 a) Zemeés skiypo nuomos teisemis,
Vertinamo turto adresas:
Zygio g. 97, Vilniaus m., Vilniaus m. sav., Lietuva.

Kita informacija apie vertinamg turtg:

¢ - Kila (Komercinés paskirties objekly terionjos 4497
(nuomos teisas) 4400-2047-4714 { pi Jerkly fos)

Administracinis

paslalas su kavnés : ; 25U
& > i TB2) 2018 | 100% 325069
Zyaiog. 97 lik gywniamiaaiimia 10894-0512-9012] Administracing 27B2ip 1940 0 mMankha

patalpomis
Automobiliy Kili in@inannial
iog. - -2205-4 i 1 2014 - |t100% - -
210087 b ialimo aikaiats. | 40TR208-4124 statinial B
Vertinamo turto savininkas: AB ,INVL Baitic Real Estate” pagal Lietuvos Respublikos

jstatymus jsteigta ir veikianti bendrove, duomenys apie Kurig
kaupiami ir saugomi V| .Registry centras® Juridiniy asmeny
registre, kurios buveinés adresas yra Gynéjuy g. 14, Vilniaus
m., Viiniaus m. sav., Lietuva, juridinio asmens Kodas
152105644 (toliau vadinama ,Savininku").

Vertinimo metodas: Pajamy

ISVADA DEL TURTO RINKOS VERTES:

Vertinamo turto rinkos verté 2016-10-28 dienai yra 2.405.000 Eur (Du milijonai keturi Simtai penki
tiakstangiai euru).

T : Kita (K Gapaskities | a '
Zameés sklypas (nuomos teisas) u;:iiét quggiggz}ms Ifes 4400-2041-4714 1.000
Administracinis pastatas su kavines ir — 7 3
gyvenamosiomis patalpomis Administracing 1084-0512-9012 2.326.000
Automobiliy stovéjimo alkstale Kill inZineriniai statiniai 4400-2205-4124 78.000
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Turto vertinimo ataskaita
Palangos g. 4 ir Vilniaus g. 33, Vilniaus m., Vilniaus m. sav., Lietuva

2016-11-11 NEWSEC

Pastabos:

» Turto rinkos verté nustatyta su salyga, kad turlas bus parducdamas kaip vientisas objektas. Turto rinkos
vertes iSskaidymas yra salyginis.

s Turto rinkos verté nustatyta talkant Pajamy melodg, Taikant Pajamy metods, skaiciavimuose Pridetines
Verles Mokestis (PVM) nebuvo jiraukias, Ly, nustatyta vertinamo turto rinkos verié yra be PV,

* Remiantis Nekilnojamojo turto registro centrinio duomenu banko iSrasu Nr. 44/1358089, Administracinis
pastatas su kavings ir gyvenamosiomis patalpomis (unikalus Nr, 1094-0512-9012) yra nebaigtas statyti —
slalybos baiglumas — 81 %, bendras plolas — 6.220,90 kv. m. Remiantis 2016-06-30 Kadaslriniy matavimy
byla bei 2016-07-19 dienos Klaidy iStaisyme aktu, minstg pasialg sudaro 2 korpusai 2.328,93 kv. m
administracinis pastalas su kavinés ir gyvenamosiomis patalpos bei 920,76 kv. m pastoges patalpomis
(bendras plotas — 3.250,69 kv. m, statybos baigtumas — 100 %) ir 2.879,93 kv. m prigstatas bei 80,28 kv, m
rlisys (bendras platas = 2.870,21 kv, m, stalybos baigiumas — 56-57 %). Remiantis sudaryta Vertinimo
sutartimi Nr. LT-16-09-07/01, Verintojas nustato 232993 kv, m administracinio pastato su kavines ir
gyvenamosiomis patalpomis bai 920,76 kv. m pastogés patalpy (bendras plotas — 3.250,69 kv, m, statybos
baigtumas — 100 %), sudaranéiy vieng bendrg pastata (korpusa) rinkos vertg. Pastatui priskita Zemeés
sklypo dalis nustatyta remiantis Verintojui pateikta 2015-05-11 dieng sudaryta Preliminarigja sutartimi,

Uitikriname, kad Siofe ataskaitoje:

= Pastabos ir informacija zinoma turto vertintojui, kuri gali paveikti turta rinkos verte, yra pateikta

= Pateiktos nuomenés, tyrimai ir iSvados yra nesalidki ir galgjo bt paveikti tik atsitiktinuma ir kity salyg;

= Sis vertinimas parenglas remiantis Lietuvos Respublikos turto ir verslo vertinimo pagrindy jstatymo
pakeilimo jstatymu (Zin, 2011, Nr. 86-4139), Turto ir verslo vertinimo metodika, patvirtinta Lietuvos
Respublikes finansy ministro 2012 m. balandio 27 d. jsakymu Nr. 1K-158 {Zin., 2012, Nr, B0-2502; Zin.,
2013, Nr. 58-2952), Turto arba verslo vertintojy profesinés etikos kodeksu, patvirtintu Listuvos Respublikos
finansy ministro 2012 m. baland2io 27 d. jsakymu Nr. 1K-180 (Zin., 2012, Nr. 50-2503), Tarptautiniais turto
verinimo standartais (IVS 2013), Europos turto vertinimo standartais (EVS 2018), Tarptautiniais apskaitos
standartais (TAS) faip kaip pateikia Europos Bendrijy Komisijos reglamente (EB) Nr. 1126/2008 bei kitais
teises aklais, susijusiais su verlinimu, tiek, kiek jie nepriestarauja Listuvos Respublikos turte ir verslo
vertinimo pagrindy [stalymui, Tarptautiniams vertinimo standartams, Europos vedinimo  standartams ir

Metodikai. -
= Pazymétina, kad Turto ueriiniiu ataskaitos gantrauka — tai trumpa verlinimo ataskaitos santrauka ir |i turety

bilti skaitorna kartu su visa ataskaita.

|

Direktorius / [galiotas asmuo
B Newsec valuations” jrasymo | ISorés turto arba verslo
; .-,jr_v_é'rﬁnl‘i'nh:-’fiaék turlndiy teise wverstis asmeny sarasa
-,',_w;.paiymejima?qr;. 100170,

—— o

turto vertinimo
iyrﬁ mas Mr.

Lietuvos Respublikes audito, apskaitos 4
instituto 2009-06-10 iEduntas Kvalifikacijds

A

A ygrmmas] | = _E::'
------------------------------------------------------------------ s \ = Lty B Y TR 1 A e R e S
< et /) Disetoré &
o \Q\\ "/ glePovilenien
= lamybos S '—_'lﬂ/
2014-12-01 ifkacijos  paiymejimas Nr. =

000034,
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Turto vertinimo ataskaita
Palangos g. 4 ir Vilniaus g. 33, Vilniaus m., Vilniaus m. sav., Lietuva

2016-11-11 NEWSEC
SUMMARY / VALUATION CERTIFICATE

AB .INVL Baltic Real Estate”, compan code 152105644

Lithuania
Vilnius c.
| 28/10/2018
11112016
Administrative building with café and residential premises with
land plot lease rights.
3,250.69 sq. m (part of 6,220.90 kv. m) administrative building
with café and residential premises with 44.87 a (part of 58.97 a)
| land plot lease rights.
Zygia str. 97, Vilnius ¢, Vilnius ¢. m., Lithuania.
AB | INVL Baltic Real Estate”, company code 1521056644

1094-0512-9012; 4400-2205-4124.

4400-2041-4714,

Leasehold

According to Registry of Real estate Mo. 44/1358088, administrative
building with café and residential premises (unigue MNo. 1094-0512-
89012) is under construction — completion of construction — 81 %, total
area — 6,220.90 sq. m. According to Cadastral file of the building and
2016-07-19 Correction act of mistakes, building consists of 2 corps:
2,328.93 sq. m administrative building with café and residential premises
and 920.78 sq. m altic premises (total area — 3,250.69 sq. m, completion
of construction — 100 %) and 2, 879.93 sq. m annex building and 8028
sq. m cellar (total area - 2,970.21 sq. m, completion of construction -
56-57 %). According fo Valuation contract No. LT-16-08-07/01, Valuer
estimates 232993 sq. m administrative building with café and
residential premises and $20.76 sg. m attic premises (fotal area -
3,25069 sg. m, completion of construction ~ 100 %) constitute one
building {corps) market value. Parts of land plot are defined according lo
Preliminary contract signed on 2015-05-11 presented to Value.

2,405,000 Eur {Two million four hundred and five thousand Eur)

Note: Value Added Tax is excluded from estimation of Market Value using Income (Discounted Cash Flow)
approach

Conditional Distribution

Other (Commercial purpose 1,000

Land plot (lease right) 4400-2041-4714 objects territory)

Administrative building with café : ;

and residential premises 1094-0512-9012 Administrative 2,326,000
Farking It 4400-2205-4124 Other enﬂineering buiidings 78,000

Above distribution of Market Value is conditional (Market Value estimated as for integral complex)
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OBER (¢’ HAUS

REAL ESTATE ADVISORS

EXECUTIVE SUMMARY

of Valuation Report No. 39688 VAT_2016 DGR VHAN

Client (the Customer ordering the
valuation)

Valuation case

Purpose of the valuation

Date of Inspection
Valuation Date
Date of Report

Identification of the asset to be
valued

The address of the asset to be
valued

The owner of the subject property

The lessee of the part 0.6693 ha
from 0.8655 ha of parcel

Property rights appraised

Joint-stock company “INVL Baltic Real Estate”. Legal entity code 152105644, Address: Vilnius City
Municipality, Vilnius City, Seimynigkiy St. 1A. The data about company are registered and collected in
the Register of Legal Entities (the keeper of Register - The State Enterprise Centre of Registers).

When requested by the customer, i.e. it corresponds with Article 4(3) of the Law of the Republic of
Lithuania on the Fundamentals of Property and Business Valuation (Official Gazette, 1999, No. 52-1672;
2011, No. 86-4139).

Determination of the market value and forced sale value of property with the aim of pledging the
property. This report is only intended for AB Siauliy bankas. Determination of the market value of
property for the purpose of drafting financial statements.

31 October 2016.
31 October 2016.
28 November 2016,

Warehousing buildings (2 units), administrative and garage premises, other engineering structures -
yard structures (fence, yard) and the part 0.6693 ha from 0.8655 ha of land parcel managed on a lease
basis.

Vilnius City Municipality, Vilnius City, Kirtimy St. 33.

The owner of buildings, non-residential premises and other engineering structures: Joint-stock company
“INVL Baltic Real Estate”, identification code 152105644;
The owner of the part of parcel: Republic of Lithuania, identification code 111105555.

Joint-stock company “INVL Baltic Real Estate”, identification code 152105644,

The buildings, non-residential premises and other engineering structures - freehold (ownership rights).
The part of land parcel - lease rights.

THE MAIN IDENTIFICATION DATA OF THE PROPERTY

Main designated Building number

Name of property uséi Unique No. in the plan Total area
Non-residential premises - Garage, premises are marked " " q
from 1-1 to 1-4, from 1-7 to 1-9 Garage 4400-0696-9044:9061 2G1p 137.02 sq. m
Building - Warehouse Warehousing 1098-2007-7030 3F1b 1,480.57 sq. m
Building - Warehouse Warehousing 1098-2007-7063 6F1b 102.45 sq. m
Other engineering structures - Yard structures (fence, yard) Other engineering 4400-0112-3308 B R
structures
Non-residential premises - Administrative premises, from R-1
to R-10, 1-70, from 1-72 to 1-83, from 1-85 to 1-110, 2-11,
from 2-13 to 2-23, from 2-25 to 2-36 and general use premises Administrative 4400-0696-8925:9058 1H3b 1,280.47 sq. m

1-2 (437/1000 part of 32.03 sq. m, i.e. 14.00 sq. m), 1-3, 2-
12, 2-24, 3-10, 3-2 (667/1000 part of 35,66 sq. m, i.e. 23,79
sq. m). Total area of general use premises: 37.79 sq. m.

Main designated Total area/

Name of property Unique No. Cadastral No.

use Valued area
+ 0101/0082:101 0.8655 ha /
Part of land parcel managed on a lease basis Other 0101-0082-0101 Vilnlaus . v, 0.6693 ha

VALUATION APPROACH (METHOD): Market Approach and Income Approach. Value estimated using Income Approach.

CONCLUSION REGARDING MARKET VALUE

The market value of the appraised property at 31 October 2016 herein is
€ 790,000 (seven hundred ninety thousand Euros).

CONCLUSION REGARDING FORCED SALE VALUE

The forced sale value of the appraised property at 31 October 2016 herein is
€ 550,000 (five hundred fifty thousand Euros).

NOTES: The conditional assignment of market values to individual units of the valued property is provided in Tables no. 6.11-6.12, page 41-42. Valuers note
that the assignment of values to individual units of the valued property is conditional and is only valid for pledge/sale of the entire valued property and not in
individual property units. The value of property is determined and this valuation report is written based on the special assumptions, assumptions and
circumstances provided in Section No. 2 of this Report.

Appraised property was inspected, valuated and report was prepared by: ,OBER-HAUS"” nekilnojamas turtas UAB, a legal entity incorporated under the laws of
the Republic of Lithuania, reg. No. 111645042 with its registered office at GeleZinio Vilke St. 18A, Vilnius, Lithuania. Certificate No. 000112 entitling to engage in
rvision Authority

the valuation of property or business. Certificate issued on 1 August 2012 on the basis of the order of the Director of the Property Valuatj

(31 July 2012 No B1-38). J

Administrator
Eglé RadzeviCig

Valuer: Donatas Grigalauskas
Certified Real Estate Valuer
Licence No. A 000389, issued 06-22-2007

Person who has the right to act on behalf of "OBER-HAUS"” nekilnojamas
turtas UAB: Director General Remigijus Pleteras
(or a person authorised by the Director General, specify the first name and surname)

VALUATION REPORT



Turto vertinimo ataskaita
Kirtimy g. 33, Vilniaus m., Vilniaus m. sav., Lietuva

2016-11-11 NEWSEC
TURTO VERTINIMO ATASKAITOS NR. LT-16-11-11-1453 SANTRAUKA
Uzsakovas: AB ,INVL Baltic Real Estate”, pagal Lietuvos Respublikos

jstatymus jsteigta ir veikianti bendrové, duomenys apie kurig
kaupiami ir saugomi V| ,Regisiry centras” Juridiniy asmenty
registre, kurios buveines adresas yra Gynéjy g. 14, Vilniaus
m., Vilniaus m. sav., Lietuva, juridinioc asmens kodas
152105644 (toliau vadinama ,Uzsakovu®).

Vertinimo tikslas ir atvejis: Turto rinkos vertés nustatymas finansiniy ataskaity sudarymo

tikslu, pageidaujant UZsakovui (neprivalomasis  turto
vertinimas).

Vertés nustatymo (turto apziiiros)

data: 2016-10-28.

Vertinimo ataskaitos {surasymo) data: 2016-11-11.

Vertinamas turtas: 3.000,51 kv. m sandéliavimo-administracines paskirties

kompleksas su 66,93 a (dalis i5 86,55 a) 2emés sklypo nuomos
teisemis.

Vertinamo turto adresas:

Kirtimy g. 33, Vilniaus m., Vilniaus m. sav,, Listuva,

Kita informacija apie vertinamag turta:

S P 5 = j il =
LA [ I 5 3
R R Kita (Gywenampaios tertonjos (MaZaaukisiy gyvenamuly namy statybos)
Kirtimy g. 33 i mas-l:'g:s 0101-0082-0:401 | Pramonés it sandédiavimo cbjekiy terionjos / Susisiekimo Ir inZineriniy ﬁﬁﬂ%
(it i868) komunikasiy aptarmadime objakty tertorjos)
fisa F-1 161 B0, 1
70, nie 1-72 0kl 1-
- Administracings ; B3, nua 1-85 iki 1- Tir2au
RES: | 1082 | 100% 1.280,47
Kirtimy g. 33 patalpos 4400-06896-0925:9058 | Administracing 110, 241 nuso 243 rhsla
Iki 2-23, nuo 2-25 1kl
238
Kidimug 33 |Gamzaa 4400-0806-0044-8061 Garazy ) 11'1'?':;_ 11‘; MW qemz  |io0% 1 137,02
Kitimy g, 33 | Sandels 1088-2007-7030 Sandsliavimo 3 b 1867 | 100% i 1.480,57
Kidimiyg. 33  |Sandélis 1008-2007-7063 Sandaliadmo BF b 1907 100% 1 102,45
Kitimy g. 33 |Kiemo statinia 4400-0112-3308 ‘t'::{::ie::'a' - z002 | 100% = o

Vertinamo turto savininkas /

nuomininkas:

AB ,INVL Baltic Real Estate" pagal Lietuvos Respublikos
jstatymus jsteigta ir veikianti bendrove, duomenys apie kurig
kaupiami ir saugomi V] .Registry centras® Juridiniy asmeny
registre, kurios buveines adresas yra Gynéjy g. 14, Vilniaus
m., Vilniaus m. sav., Lietuva, juridinio asmens kodas
152105644 (toliau vadinama ,Savininku").

Vertinimo metodas:

ISVADA DEL TURTO RINKOS VERTES:

Pajamy

Vertinamo turto rinkos verté 2016-10-28 dienai yra 823.000 Eur (Astuoni Simtai dvideSimt trys

tikstanéiai euru).

2
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Turto vertinimo ataskaita
Kirtimy g. 33, Vilniaus m,, Vilniaus m, sav,, Lietuva

2016-11-11 NEWSEC
ISskaidyta vertinamo turto rinkos verté 2016-10-28 dienai:
Kita (Gyvenamosios leritorijos (MaZaaukstiy
gyvenamuyjy namy statybos) / Pramones ir
fnﬂﬁfnﬂggii} sandeliavimo objekty teritorijos / Susisiekimo ir 0101-0082-0101 1.000
inZineriniy komunikacijy aptamavimo objekiy
teritorijos)
s Administracine 4400-0696-8925:9058 |  384.000
Garazas ~ Garazy 4400-0696-9044: 9061 ZB.OUEI“
Sandelis Sandéliavimo 1088-2007-7030 286.000
Sandells Sandeéliavimo 1098-2007-7063 14.000
Kiemo statiniai Kiti inZineriniai statinia 4400-0112-3308 100.000
Pastabos:

= Turto rinkos verté nustatyta su salyga, kad turtas bus parduodamas kaip vientisas objektas. Turto rinkos
vertés idskaidymas yra salyginis.

= Turto rinkos vert® nustatyta taikant Pajamy metoda. Talkant Pajamy metods, skaiéiavimuose Pridetines
Vertas Mokestis (PVM) nebuvo jtrauktas, ty. nustatyta verlinamo turto rinkos verté yra be PVM.

Uitikriname, kad Sioje ataskaitoje:

s Pastabos ir informacija Zinoma turto vertintojui, kuri gali paveikti turto rinkos verle, yra pateikia

s Pateiktos nuomonés, tyrimai ir iSvados yra nesaliski ir galéjo biti paveikli tik atsitiktinumo ir Kity salyay,;

» Sis verinimas parengtas remiantis Lietuvos Respublikos turto ir verslo vertinimo pagrindy statymo
pakeitimo [statymu (Zin., 2011, Nr. 86-4139), Turo ir verslo vertinimo melodika, patvirtinta Lietuvos
Respublikos finansy ministro 2012 m. balandZio 27 d. jsakymu Nr. 1K-158 (Zin., 2012, Nr. 50-2502; Zin.,
2013, Nr. 59-2952), Turto arba verslo vertintojy profesinés etikos kodeksu, patvirtintu Listuvos Respublikos
finansy ministro 2012 m. balandzio 27 d. jsakymu Nr. 1K-160 (Zin., 2012, Nr. 50-2503), Tarptautiniais turto
verlinimo standartais (VS 2013), Europos turto vertinimo standarais (EVS 2016), Tarptautiniais apskaitos
standartais (TAS) taip kaip pateikta Europos Bendrijy Komisijos reglamente (EB} Nr. 1126/2008 bei kitais
teisés aktais, susijusiais su vertinimu, tiek, kiek jie nepriestarauja Lietuvos Respublikes turto ir verslo
vertinimo pagrindy istatymui, Tarptautiniams verinimo standarlams, Eurcpos verinimo standartams ir
Metodikai,

« Pazymeélina, kad Turto vertinimo ataskaitos sa
bati skaitoma kartu su ui?a)a]ta aita.

|

rauka — tai trumpa vertinimo ataskaitos santrauka ir ji turéty

Vertintojas: Linas Dauku
Lietuves Respublikos -audito, -a

Direktorius / [galiotas asmuo

UAB  MNewsec valuations® jradymo | |Scrés lurlo arba verslo

instituto 2009-056-10 idductas Kvalifikaci| jimias Nr. \vedlinimg —veikla turiniy teise verstis asmeny sgrasg
A 000552, ) “\pazyme]inio Ny, 000170 =
I’[; / 2 — 5 ———
A \in = 2= 1

e e R n R e a S I e 1: | fN{Fﬁ‘.i'l.'S',‘"] ..........................................

Vertintojo asistentas: Kristi \"ili avici R / )J Dl
= L X — Y / : ileniené

Lietuvos Respublikos wéltinir{]b priggidros tarnybos 3 ,/:&)‘y E'FHE Povilen
2014-12-01  i&d fikacijgs pazpmeéjimas  Nr 5

000034,
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Turto vertinimo ataskaita
Kirtimy g. 33, Vilniaus m,, Vilniaus m. sav., Lietuva
2016-11-11 NEWSEC

SUMMARY / VALUATION CERTIFICATE

| Lithuania

| Vilnius .
| 28/10/2016

11/11/2018

| Complex of warehouse-administrative purpose premises,

buildings with land plot lease rights.

3,000.51 sq. m warehouse-administrative purpose complex with

| 66.93 a (part of 86.55 a) land plot lease rights.

Kirtimu str. 33, Vilnius ¢., Vilnius ¢. m., Lithuania.

AB INVL Baltic Real Estate’, company code 152105644

4400-0896-8925:9058; 4400-0696-9044:9061;

1068-2007-7030: 1088-2007-7063; 4400-0112-3308.

0101-0082-0101,

Leasehold

823,000 Eur (Eight hundred and twenty three thousand Eur)

te: Value Added Tax 15 exc{ued from estimation of Market Value using Income (Discounted Cash I—=iﬂw}
approach

Conditional Distribution
Other (Residential territory (For low-rise
residential buildings construction) / Industrial

Land plot {lease right) 0101-0082-0101 and Warehouse buildings territory / Transport 1,000

and engineering facilities service objects

tarritory)

‘;':;rr’;l'i’;':;m""e 4400-0696-8925:9058 Administrative 384,000
Garage A4400-0896-9044:9081 Garage 28,000
Warehouse 1088-2007-7030 Storage 286,000
Warehouse 1098-2007-7063 Storage 14,000
Courtyard buildings 4400-0112-3308 Other engineering buildings 100,000

Above distribution of Market Value is conditional (Market Value estimated as for Integral complex)
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REAL ESTATE ADVISORS

EXECUTIVE SUMMARY

of Valuation Report No. 37890 VAT_2016 SVA VHAN

UAB “Rovelija”. Legal entity code 302575846. Address: Vilnius City Municipality, Vilnius City, Kalvarijy
St. 11A-20. The data about company are registered and collected in the Register of Legal Entities (the
keeper of Register - The State Enterprise Centre of Registers).

Client (the Customer
ordering the valuation)

When requested by the customer, i.e. it corresponds with Article 4(3) of the Law of the Republic of
Lithuania on the Fundamentals of Property and Business Valuation (Official Gazette, 1999, No. 52-1672;
2011, No. 86-4139).

Determination of the market value for the other purpose (client's request to know what would be the
market value of property, if they were implemented in the special assumptions).

31 October 2016.
31 October 2016.
18 November 2016.

Valuation case

Purpose of the valuation

Date of Inspection
Valuation Date
Date of Report

Identification of the asset

Yo be valuad Apartment/Premises - Apartments (6 units), located at the state parcel of land managed on a lease basis.

The address of the asset to

be valugd Vilnius City Municipality, Vilnius City, Kalvarijy St. 11A-20, 21, 22, 23, 24, 25.

The owner of the valued
apartments

Apartments rights
appraised

UAB ,Rovelija®, identification code 302575846,

Freehold (ownership rights).

THE MAIN IDENTIFICATION DATA OF THE PROPERTY

Name of property Main designated use Unique No. Address n?ll:r:l:el:?n Total area
the plan
e ot iy Residential (apartments) 1094-0142-9029:0007 /"M KA St 2A2p  51.72sq.m
e oth ey Residential (apartments) 1094-0142-9018:0018 /"5 Kalarju st 2820 4270 sq.m
ﬁpﬁiﬁmﬁﬂrﬁ?ﬁ;; Residential (apartments)  1094-0142-9018:0019 Vilnius,lr:i\griju 2 2A2p 51.07 sg.m
ﬁ%‘;ﬁ’;‘;ﬂﬁ?fjg; Residential (apartments) ~ 1094-0142-9018:0020  /!"1uS: Kalvariju St 2A2p 41.70 sq.m
g%i’;ﬁ‘;?ftfﬁﬂﬁfa; Residential (apartments) ~ 1094-0142-9018:0021  V/!"uS: Kalveriju st 2A2p 43.60 sq.m
g’;aa‘;‘tr:qzr:{ remises Residential (apartments) ~ 1094-0142-9018:0022  V'"u% Kalvariju st 2A2p 45.51sq.m

VALUATION APPROACH (METHOD): Market Approach and Income Approach. Value estimated using Income Approach.

CONCLUSION REGARDING MARKET VALUE

The market value of the appraised property at 31 October 2016 herein is
€ 350,000 (three hundred and fifty thousand Euros).

Note. The value of property is determined based on the special assumptions:
2 The development of land parcel with valued apartments is possible in accordance with maximal regulations provided in the
General Plan of Vilnius, i.e. the assumption that it is possible to fully exploit the maximum building intensity - 3.0. According to the customer's
request, the market value of the property is determined based on the assumption that the commercial building (office building) which total
area would be up to 1,500 sq. m can be designed and built on the parcel of land.
= Because the subject property adjacent to the Customer related IBC business center territory, calculation of the market
value is based on the main Customer’s formed assumption, that the planned to construct building woul

without own underground parking.
The users of administrative premises that would be fitted out in the planned to construct buildin e ing sp:c%?(about 40-50 necessary
parking spaces) in the IBC territory. I.e. the lessee of the planned to construct building will hg@ve opporjunity to t parking spaces of IBC

territory for a fee which will be not greater than rent market price.

Republic of Lithuania, reg. No. 111645042 with its registered office at GeleZinio Vilko St. 18A, Vilnius, Lithuanids Ce

icate No. 000112 entitling to engage in the

1]
Appraised property was inspected, valuated and report was prepared by: ,,OBER-HAUS" nekilnojamas turtas\gﬂ\,: !l!lgal entity incorporated under the laws of the

valuation of property or business. Certificate issued on 1 August 2012 on the basis of the order of the Director of the

2012 No B1-38).

Valuer: Saulius Vagonis
Certified Real Estate Valuer

Licence No. A 000286, issued 02-19-2003

Person who has the right to act on behalf of "OBER-HAUS"” nekilnojamas
turtas UAB: Director General Remigijus Pleteras

(or a person authorised by the Director General, specify the first name and surname)

i

|

pgerty Valuation Supervision Authority (31 July

Administratoré
Eglé Radzevifiena

VALUATION REPORT
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11A-20, 21, 22, 23, 24, 25



Turto vertinimo ataskaita

Kalvarijy g. 11A - 20, 21, 22, 23, 24 ir 25, Vilniaus m., Vilniaus m. sav., Lietuva

2016-11-11 NEWSEC
TURTO VERTINIMO ATASKAITOS NR. LT-16-11-11-1456 SANTRAUKA
Uzsakovas: UAB ,,Rovelija“, pagal Lietuvos Respublikos jstatymus jsteigta

ir veikianti bendrove, duomenys apie kurig kaupiami ir saugomi
V| ,Registry centras" Juridiniy asmeny registre, kurios buveines
adresas yra Gynéjy g. 14, Vilniaus m., Vilniaus m. sav.,
Lietuva, juridinio asmens kodas 302575846 (toliau vadinama

Vertinimo tikslas ir atvejis:

UZsakovu').

tiksly, pageidaujant
vertinimas),

Vertés nustatymo (turto apZiiiros)

data:

2016-10-28.

Vertinimo ataskaitos (surasymo) data: 2016-11-11.

Vertinamas turtas:

6 butai su risiais.
Vertinamo turto adresas:
Kalvarijy g. 11A — 20, 21, 22, 23, 24 ir 25, Vilniaus m,, Vilniaus
m, sav., Lietuva.
Kita mfnrmac.:fa a,me vani’namq tur'tq

Turto rinkos vertés nustatymas finansiniy ataskaity sudarymo
Uzsakovui  (neprivalomasis

turto

ﬁ“{f’“‘;g- qouae | 1094-0142-0020.0007 | SVEREOl | 1940 | 100% 2 51,72
Kawarlug. | Suee | 10sa01a29018.0018 | SVERaT) | 1940 | 100% i 4270
bl SE”rEfiu 1094-0142-9018:0019 GF‘E’EE&T“J‘ 1940 | 100% 3 51,07
Kawariig. | Butas | 1094.0142-9018:0020 GF‘E’E&&T‘“‘ 1940 | 100% 1 41,70
KEloridg. | Bules | 1004-0142.9018:0021 GT{;ET““ 1940 | 100% 1 43,60
Kalvaridg. | SuiEs | 1094-0142-9018:0022 G?T;&E:!T"ji 1940 | 100% 2 45,51

Vertinamo turto savininkas:

UAB ,,Rovelija“, pagal Lietuvos Respublikos jstatymus jsteigta

ir veikianti bendrove, duomenys apie kurig kaupiami ir saugomi
V| .Registry centras” Juridiniy asmeny registre, kurios buveinés
adresas yra Gynéjy g. 14, Vilniaus m., Vilniaus m. sav,,
Lietuva, juridinio asmens kodas 302575846 (toliau vadinama
Savininku").

Vertinimo metodas:

ISVADA DEL TURTO RINKOS VERTES:

Lyginamasis

Vertinamo turto rinkos verté 2016-10-28 dienai yra 336.000 Eur (Trys Simtai trisdeSimt Sesi

tikstanéiai eury).

ISskaidyta vartlnamu turto rinlms verté 2ﬂ1ﬁ—10 28 dienai:

1004-0142-9029:0007 75000

Butas sU risiu Gyvenamoji {butq}

Butas su risiu Gyvenamoji (buty) 1094-0142-8018:0018 37.000
Butas su risiu Gyvenamoji (buty) 1094-0142-8018:0019 67.000
Butas su risiu Gyvenamoji (buty) 1094-0142-8018:0020 58.000
Butas su riisiu Gyvenamaoji (butu) 1094-0142-9018:0021 38.000
Butas su risiu Gyvenamoiji (buty) 1094-01 42-90:!8:&022 51,000

o

),
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Turto vertinimo ataskaita
Kalvariju g. 11A — 20, 21, 22, 23, 24 ir 25, Vilniaus m., Vilniaus m. sav., Lietuva

2016-11-11 NEWSEC

Pastabos:

s Turto rinkos verie nustatyta taikant Lyginamaji metoda. Vertintojas, skai¢iuodamas Lyginamuoju metodu,
remesi Lietuvos Respublikos Pridetings vertés mokeséio jstatymu bei daro prielaida, kad sanderiy kainos
nurodytos be Pridétings Vertés Mokestio (PVM), todél nustatyta vertinamo turto rinkos verte yra be PVM, jei
vertinamas turtas pagal Lietuvos Respublikos Pridétines vertés mokestio jstalymg yra PVM
neapmokestinamas objektas.

Uztikriname, kad Sioje ataskaitoje:

» Pastabos ir informacija Zinoma turto vertintojui, kuri gali paveikti turto rinkos verlg, yra pateikta

* Pateiktos nuomonés, tyrimai ir iSvados yra nedaliski ir galéjo bti paveiki tik atsitiktinumo ir kity salyau;

* Sis verinimas parer?tas remiantis Listuvos Respublikes turto ir verslo verdinimo pagrindy. jstatymo
pakeitimo jstatymu {Zin,, 2011, Nr. 86-4139), Turo ir verslo verinimo metodika, patvirtinta Lietuvos
Respublikos finansy ministro 2012 m. balandzio 27 d. jsakymu Nr. 1K-159 (2in., 2012, Nr. 50-2502; Zin.,
2013, Nr. 59-2952), Turto arba verslo vertintojy profesings etikos kodeksu, patvirintu Lietuvos Respublikos
finansy ministra 2012 m. balandzio 27 d. jsakymu Nr, 1K-180 (£in., 2012, Nr. 50-2503), Tarptautiniais turto
vertinimo standartais (IVS 2013), Europos turto vertinimo standartais (EVS 2016), Tarptauliniais apskaitos
standartais (TAS) taip kaip pateikta Europos Bendrijy Komisijos reglamente (EB) Nr. 1126/2008 bei kitais
teises akiais, susijusiais su vertinimu, tiek, kiek jie nepriestarauja Lietuvos Respublikes turto ir verslo
vertinimo pagrindy jstatymui, Tarptautiniams verinimo standartams, Europos vertinimo standartams ir
Metodikai.

= Parymétina, kad Turto vertinimo ataskaitos santrauka — tai trumpa vertinimo ataskaitas sanfrauka ir i turety

biiti skaitoma kartu su ;ﬁﬂ_ﬂ skaita. f

Vertintojas: Linas Daukus

Direktorius / Jgaliotas asmuo
- UAB- Newsec valuations” jrasymo | |Sorés turto arba verslo
o -:;':'.Tﬁéﬂiﬁfﬁiq\ veikla turingiy lelse verstis asmeny sarasg
S padymapmis N 000170,
s -.II._:-I'-II -

Dircktore
Eglé Povileniené
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Turto vertinimo ataskaita
Kalvarijy g. 11A — 20, 21, 22, 23, 24 ir 25, Vilniaus m., Vilniaus m. sav., Lietuva

2016-11-11 NEWSEC
SUMMARY / VALUATION CERTIFICATE

UAB ,Rovelija®, company code 302575846

Lithuania

Vilnius ¢,

28/10/2018

11/11/2016

Flats with cellars,

6 flats with cellars.

Kalvarijy str. 11A =20, 21, 22, 23, 24 and 25, Vilnius ¢., Vilnius ¢.
| m., Lithuania.

UAB _Rovelija", company code 302575848
1094-0142-9029:0007; 1094-0142-9018:0018;
1084-0142-9018:001%9; 1084-0142-9018:0020,
1094-0142-9018:0021; 1084-0142-9018:0022.

336,000 Eur (Three hundred and thirty six thousand Eur)

Note: Value Added Tax is not included in estimates of Market Value using Sales comparison approach.

Flat with cellar 1094-0142-8029:0007 Residential (flats) 75,000
Flat with cellar 1094-0142-9018:0018 Residential (flats) 37,000
Flat with cellar 1094-0142-0018:0019 Residential (flats) 67,000
Flat with cellar 1094-0142-8018:0020 Residential (flats) 58,000
Flat with cellar 1084-0142-0018:0021 Residential (flats) 38,000
Flat with cellar 1094-0142-8018:0022 Residential (flats) 61,000
4
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Par nekustamo Ipasumu

“Lapegles”, “Frandi”, “Jaunmari” un

“Lauvas”, Oalines pagasta, Olaines novada

novertesanu

SIA ,,Dommo biznesa parks”

2016. gada 25. augusts Nr. 02-1555/2016
Saskand ar misu savstarp&jo vienoSanos ir sagatavota atskaite par nekustamo
ipasumu, kas atrodas “Lapegles”, Stini§os, Olaines pagastd, Olaines
novada (kadastra Nr. 8080 501 0403) un sastav no noliktvas — ra¥o$anas
€kas ar biroju telpim (Nr. 001), “Lapegles”, Olaines pagasti, Olaines
novada (kadastra Nr. 8080 001 0155) un sastav no zemes gabala ar kop&jo
platibu 12,30 ha, “Fran¢i”, Olaines pagasta, Olaines novada (kadastra Nr.
8080 001 0182) un sastiv no zemes gabala ar kop&jo platibu 15,78 ha,
“Jaunmari”, StaniSos, Olaines pagasti, Olaines novada (kadastra Nr.
8080 004 0234) un sastav no zemes gabala ar kopéjo platibu 26,26 ha un
“Lauvas”, StiiniSos, Olaines pagasti, Olaines novada (kadastra Nr. 8080
004 0235) un sastav no zemes gabala ar kopéjo platibu 3,87 ha, novértédanu
2016. gada 19. augusta. Vértibas aprékins balstis uz masu riciba eso$is
informacijas analizi, kas ietver informiciju par apskatimo ipasumu un ta vértibu
ietekmgjosiem faktoriem.

Analizes rezultdtd més esam secindjusi, ka visiesp&jamaka vértéjami nekustami
IpaSuma, kas atrodas “Lapegles”, Olaines pagasti, Olaines novada un sastiv no
zemes gabala 12,30 ha platibi un noliktavas — raZofanas &kas ar biroju telpim
(Nr. 001), tirgus vertiba novértésanas datuma ir:

5604 000 EUR (Pieci miljoni sesi simti Cetri tikstosi ¢ito),
Tai skaitd 3emes gabala nosacita vértiba 791 000 EUR (vemes gabals "Lapegles” nevar
brit atsevisks tirgus objekls)
Analizes rezultatd mes esam secinajusi, ka visiesp&jamaka vértéjami nekustama
ipaSuma, kas atrodas “Frandi”, Qlaines pagasti, Olaines novada un sastav no
zemes gabala 15,78 ha platiba, tirgus vértiba novértedanas datumai ir:

926 000 EUR (Devini simti divdesmit sei takstosi eiro)
Analizes rezultdta més esam secinijusi, ka visiesp&jamaka vértéjama nekustami
ipasuma, kas atrodas “Jaunmari”, StiniSos, Olaines pagastd, Olaines novadi un
sastav no zemes gabala 26,26 ha platiba, tirgus vértiba novértésanas datuma ir:
1344 000 EUR (Viens miljons trfs simti ¢etrdesmit éetri tikstosi eiro)

Analizes rezultita mes esam secinajusi, ka visiespéjamaka vértgjama nekustama
Ipasuma, kas atrodas “Lauvas”, StaniSos, Olaines pagasti, Olaines novadi un
sastav no zemes gabala 3,87 ha platiba, tirgus vértiba novértésanas datuma ir:

166 000 EUR (Viens simts se$desmit sei tikstoi eiro)

Nekustamais ipasums ‘Lapegles™, “Franii”, “‘Taunmari” un “Lanvas”, Olaines pagasts, Olaines novads’

20716. gada 19. angusts
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Vertejums paredzéts informativiem nolikiem pasititija vajadzibam un nav
paredzéts iesniegSanai banka vai cita kreditiestadg, ki arl bat izmantojams citu

fizisku un juridisku personu vajadzibim bez rakstiskas vertétaja piekrisanas.

Noteikta nekustamo Ipasumu tirgus vértiba varétu bit speka, ja tiek atsavinatas
pilnas IpaSuma tiesibas uz visu Ipasumu un Ipaumam nav citu apgritindjumu,
1znemot tos, kas ir minéti §2ja vértejuma.

Vértejums veikts saskagi ar Latvijas IpaSumu vértSanas standartos LVS
401:2013 formuléto nekustama IpaSuma vértbas definiciju, izmantojot
ienzkumu un tirgus (salidzinimo dadjumu) pieejas, balstoties uz nekustama
ipasuma labaka un efektivaka izmantoSanas veida definiciju.

Ober Haus Veértésanas Serviss, ki ari tas darbinieki, nav ieinteresét palielinat
vai samazinat novertéjama ipasuma vértibu. Més neuznemamies atbildibu par
tadam iesp&jamim nekustamo Ipasumu tirgus svarstibam, kas varétu ietckmét ta
titgus vértibu un ipasuma nav izdariti tadi neatdalimie ieguldfjumi, uz kuriem

varétu pretend@t tre§is personas.

Ar cienu, !
Ajja Aboliga dis Ruglovits \
Valdes priekssédeétaja des loceklis \—)

SIA “Ober Haus Vértesa IA “Ober Haus Vértésanas Serviss”

vy«

Nekustamais ipasnms “Lapegles”, “Franis”; “Jaunmdirni” un ‘Lanvas”, Olaines pagasts, Olaines novads

20716. gada 19. angusts
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/Translation of the excerpt of the
document from Latvian into

Survey of the real estates “Lapegles”, “Franci”, Engliskt
“Jaunmari” and “Lauvas” at Olaines pagasts,
Olaines novads
STA “Dommo biznesa parks”.
25 August 2016 No. 02-1555/2016

Pursuant to our agreement, we have compiled a report on survey of the real estates
situated at “Lapegles”, Stunisi, Olaines pagasts, Olaines novads (cadastral reg. No.
8080 501 0403) and composed of a warehouse — production building with office
premises (No. 001); “Lapegles”, Olaines pagasts, Olaines novads (cadastral reg.
No. 8080 001 0155) composed of a land parcel with the total area of 12.30 ha;
“Franti”, Olaines pagasts, Olaines novads (cadastral reg. No. 8080 001 0182)
composed of a land parcel with the total area of 15.78 ha; “Jaunmari”, Stanisi,
Olaines pagasts, Olaines novads (cadastral reg. No. 8080 004 0234) composed of a
land parcel with the total area of 26.26 ha; and “Lauvas”, Stiinisi, Olaines pagasts,
Olaines novads (cadastral reg. No. 8080 004 0235) composed of a land parcel with
the total area of 3.87 ha on 19 August 2016. The value estimate is based on analysis of
the information made available to us including information about the surveyed real
estates and the factors affecting the value thereof.

The results of analysis lead us to conclusion that the most probable market value of
the surveyed real estate situated at “Lapegles”, Olaines pagasts, Olaines novads and
composed of a land parcel with the area or 12.30 ha and a warehouse — production
building with office premises (No. 001) as of the date of survey makes:

EUR 5 604 000 (five million six hundred and four thousand euro),
including the preliminary value of EUR 791 000 EUR (the land parcel “Lapegles”
does not constitute a separate market object).

The results of analysis lead us to conclusion that the most probable market value of
the surveyed real estate situated at “Fran¢i”, Olaines pagasts, Olaines novads and
composed of a land parcel with the area of 15.78 ha as of the date of survey makes:

EUR 926 000 EUR (nine hundred and twenty-six thousand euro)

The results of analysis lead us to conclusion that the most probable market value of
the surveyed real estate situated at “Jaunmari”, Stiinisi, Olaines pagasts, Olaines novads
and composed of a land parcel with the area of 26.26 ha as of the date of survey makes:

EUR 1 344 000 EUR (one million three hundred and forty-four
thousand euro)

jo32]

Real estates “Lapegles”, “Franis”, “Jaunmari” and “Lanvas” at Olaines pagasts, Olaines novads
Date of survey: 19 Augnst 2016



The results of analysis lead us to conclusion that the most probable market value of
the surveyed real estate situated at “Lauvas”, Stiinidi, Olaines pagasts, Olaines novads
and composed of a land parcel with the area of 3.87 ha as of the date of survey makes:

EUR 166 000 (one hundred and sixty-six thousand euro)

The survey is intended to serve informative purposes at the customer’s need; it is
not intended for presentation to a bank or other credit institution, and it may not be used
for the needs of other natural and legal entities without obtaining written approval from
the surveyor.

The determined market value of the real estates would be valid upon transfer of full
ownership title to the entire estate that is subject to no encumbrances other than those
specified herein.

The survey has been conducted in accordance with the definition of real estate
value formulated in the Estate Survey Standards of Latvia LVS 401:2013, using the
market (comparable transaction) approach to determine the amount of rent and the
income approach to determine the market value of the real estate pursuant to the
definition of the best and most effective use of the real estate.

Neither Ober Haus VértgSanas Serviss nor their employees are interested in
increasing or decreasing the value of the surveyed real estates. We assume no liability
for eventual real estate market fluctuations capable of affecting their market value, and
no third parties can claim any indivisible investments made into the property.

Best regards,

Aija Abolina Sandis Kurilovi¢s

Chairperson of the Board Member of the Board

SIA “Ober Haus Vértésanas Serviss” SIA “Ober Haus Vérté3anas Serviss”

Real estates “Lapegles”, “Frans”, “Jannmari” and “Lanvas” at Olaines pagasts, Olaines novads
Date of survey: 19 August 2016
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SIA “Dommo Grupa” un “Dommo biznesa parks” Tpasniekiem,

Pamatojoties uz misu savstarpéjo vienodanos, esam veikusi sekojo3u nekustamo
TpaSumu: “Lapegles”, kas sastav no apbives: noliktavas - razo$anas &kas ar biroju
telpé@m (blves kadastra apzimé&jums 8080 001 0155 001), kadastra Nr. 8080 501
0403; un zemes gabala ar kop&jo platibu 12.3ha, kadastra Nr. 8080 001 01565;
“Franci”, kas sastav no zemes gabala ar kopé&jo platibu 15.78ha, kadastra Nr. 8080
001 0182; “Jaunmari’, kas sastav no zemes gabala ar kopéjo platibu 26.26ha,
kadastra Nr. 8080 004 0234, un “Lauvas”, kas sastav no zemes gabala ar kopéjo
platibu 3.87ha, kadastra Nr. 8080 004 0235, un atrodas StnTsos, Olaines pagast,
Olaines novada, novértésanu 2016.gada 23.septembrf. Veértgjums ir paredzéts
pasititaja personigai lieto3anai, nekustamo Tpasumu tirgus vértibas aktualizacijai.

Veértéjums ir balstits uz Latvijas Vertd$anas Standartiem — LVS 401:2013 un
Latvijas Tpadumu Veértataju Asociacijas &tikas kodeksu. Nekustama Tpasuma
novertésanad ir izmantotas divas nekustama TpaSuma vértedanas pieejas —
ienakumu pieeja un tirgus (salidzinamo darfjumu) pieeja.

Vértibas aprékins ir balstits uz vértétaja rictba esosas informacijas par nekustamo
Tpasumu, tirgus situaciju un vértibu ietekméjosiem faktoriem analizi, Papildus citiem
nosacijumiem un ierobezojosiem faktoriem, kas minéti &1 vartgjuma tekst3,
Vvertéjuma atskaites un vertibu aprékina pamata ir sekojosi specifiski pienémumi:
pasititaja iesniegtd informéacija par Tpasumu un ta stavokli ir patiesa; nekustamais
Tpasums nav apgrdtinats ar paradiem vai kadam citam saistibam pret tresajam
personam, kas varétu samazinat TpaSuma vértibu.

VeértéSanai uzradito nekustamo TpaSumu tirgus vértiba 2016.gada 23.septembrTir;

v" nekustama TpaSuma “Lapegles” - razo$anas ékas ar biroju telpam un
zemes gabals ar kopé&jo platibu 12.3ha tirgus vartiba ir

5 644 000,- EUR (Pieci miljoni sesi simti cetrdesmit &etri tikstosi eiro);

v nekustama Tpaduma “Frang&i” — zemes gabala ar kopéjo platibu 15.78ha
tirgus vértiba ir

891 000,- EUR (Astoni simti devindesmit viens tiikstotis eiro);

v nekustama Tpaguma “Jaunmari” — zemes gabala ar kopé&jo platibu 26.26ha
tirgus vértiba ir
1372 000,- EUR (Viens miljons tris simti septindesmit divi tikstosi eiro);
V' nekustama Tpa§uma “Lauvas” - zemes gabala ar kopéjo platibu 3.87ha
tirgus vértiba ir
167 000,- EUR (Viens simts seSdesmit septini tikstosi eiro).
Noteiktas vértibas precizitate, nemot véra Tpasuma specifiku, aprékinu metodiku un
izmantotas informacijas kvalitati, ir +10% robezas.
Aprékini pamatojas uz ekonomiskajiem apstakliem, kuri eksistéja novértdéganas
datuma un neieklauj to p&ksnas izmainas ietekmi uz vértibu. Notikumi vai darTjumi,

kas notikuSi péc novértésanas datuma, vai par kuriem informacija sanemta péc
atskaites nodo$anas nav ietverti vért&juma un vertétajs par tiem nenes atbildibu.

Nekustamie Ipasumi “Lapegles”, “Franéi”, “Jaunmari’ un “Lauvas”, StlnTSos, Olaines pagasta, Olaines novada

NovértéSanas datums: 2016.gada 23.septermbris




g
(

Novértésanas zinojums nav paredzéts, nodosanai personam, kas nav saistitas ar
novértéjamo Tpasumu, ka arl izmantot citam mérkim, ka noradits vértésanas
atskaité. Sis vért&jums neuzliek par piendkumu saistiba ar %o TpaSumu sniegt
liecibas tiesa, iznemot gadijumus, kad ir nosl&gta iepriek$sja vienosanas.

Priecdjamies par iesp&ju sadarboties. Ja Jums ir kadi jautajumi vai arT varam sniegt
Jums kadu talaku palidzibu, ludzu, sazinieties pa talruni + 371 29175690 vai e-
pastu inga.meiere@amail.com.

Inga Meiere

Valdes locekle o b
Latvijas TpaSumu VErtétaju Asociacija | :
Profesionalas kvalifikacijas gertifikats Ni

Nekustamie Tpagumi “Lapegles”, “Frangi", “Jaunmari” un “Lauvas”, StanTéos, Olaines pagasta, Olaines novada
NovértéSanas datums: 2016.gada 23.septembris



/Translation of the excerpt of the document from Latvian into English/
To the owners of SIA “Dommo Grupa” and “Dommo biznesa parks”

Pursuant to our agreement, we have surveyed the following the real estates: “Lapegles”
composed of buildings: warehouse — production building with office premises (cadastral
endorsement of the building 8080 001 0155 001), cadastral No. 8080 501 0403, and land
parcel with the total area of 12.3 ha, cadastral No. 8080 001 0155; “Franc¢i” composed of
a land parcel with the total area of 15.78 ha, cadastral No. 8080 001 0182); “Jaunmari”
composed of a land parcel with the total area of 26.26 ha, cadastral No. §080 004 0234,
and “Lauvas” composed of a land parcel with the total area of 3.87 ha, cadastral No. 8080

- =V

004 0235, situated at Stiinisi, Olaines pagasts, Olaines novads, on 23 September 2016.

The survey is based on the Estate Survey Standards of Latvia LVS 401:2013 and the
Code of Conduct of the Latvian Association of Estate Surveyors. Two approaches have
been applied to survey of the real estate: the income approach and the market
(comparable transaction) approach.

The value estimate is based on analysis of the information made available to the surveyor
about the real estates, market situation and the factors affecting the value thereof. Apart
from other preconditions and restrictive factors specified in the text hereof, the survey
reports and estimates of value are based on the following specific assumptions: the
information provided by the customer about the estate and its condition is true; the real
estate is not encumbered with debts or any other obligations towards third parties likely
to decrease the value of the estate.

Market value of the real estates presented for survey as of 23 September 2016 makes:
- Market value of the real estate “Lapegles” — production buildings with office
premises and land parcel with the area or 12.30 ha makes
EUR 5 644 000 (five million six hundred and forty-four thousand euro);
- Market value of the real estate “Fran¢i” — land parcel with the area or 15.78 ha
makes
EUR 891 000 (eight hundred and ninety-one thousands euro);

- Market value of the real estate “Jaunmari” — land parcel with the area or 26.26 ha
makes
EUR 1 372 000 (one million three hundred and seventy-two thousands euro);

- Market value of the real estate “Lauvas” — land parcel with the area of 3.87 ha
makes
EUR 167 000 (one hundred and sixty-seven thousand euro)

Given the specifics of the estate, estimate methodology and quality of the underlying
information, accuracy of the estimated value is within the limits of £10%.

The estimates are based on the economic conditions existing as of the date of survey, and
they do not include the effect of unexpected change on the value. No events that have
occurred or transactions made after the date of estimate or notified after the date of
survey are included in the survey, and the surveyor bears no liability for them.

Real estates “Lapegles”, “Fran”, “Jaunmari” and “Lanvas” ar Stinisi, Olaines pagasts, Olaines novads
Date of survey: 23 September 2016
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The survey report is not intended for tr
-<tate or for any purposes other than th

no obligation to make testimonies before court in relation to the estate, un

ate. Should you have any questions or should

We are pleased for the possibility to cooper
telephone at +371 29175690 or on

we provide any further assistance, please contact us on
e-mail at: inga.meiere@gmail.com.

(Signed)

Inga Meiere,

Member of the Board,

[atvian Association of Real Estate Surveyors
Professional qualification certificate No. 48

Real estate survey
(Seal: Inga Meiere, Latvian Association of Real Estate Surveyors, Certificate No. 48)
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Olaines novads

5, “Jaunmari” and “Lanvas ” at Stinisi, Olaines pagasts,
Date of survey: 23 § eprember 2016

Real estates “Lapegles”™, “Frani”,
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