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$33(1',; $
)XQG 5XOHV

7KH WH[W Rl WKH )XQG 5XOHV LQFOXGHG DV $SSHQGL[ $ WF
RI WKH RULJLQDO (VWRQLDQ WH[W ,Q WKH HWHRQWDR WHYW
DQG WKH (QJOLVK WUDQVODWLRQ WKH (VWRQLDC



-

MORTHERN HORIZON

%DOWLF +RUL]RQ )XQG

)XQG UXOHV

KHUHLQDIWHU 3WKH 5X0OHV’

7TKHVH 5XOHV DUH LQ IRUFH DV RI 0D\

*(1(5%/

%DOWLF +RUL]JRQ )XQG LV D FORVHG HQGHG FRQWUI
UHJLVWHUHG DQG DFWLQJ LQ DFFRUGDQGNHS$EMN KVWH
3)%° 7KH )XQG LV D UHDO HVWDWH IXQG DV GHILQH

7KH )XQG LV PDQDJHG E\ 1RUWKHUQ +RUL]JRQ &DSL
FRPSDQ\ HVYWDEOLVKHG DQG UHJLVWH WH G HIQ WWKH
FRGH DQG LWV VHDW LQ 7DOOLQQ (VWRQLD \

7KH )XQG LV VLWXDWHG DW WKH UHJLVWHUHG DGGU
7KH )XQG LV HVWDEOLVKHG IRU DQ XQGHWHUPLQHG
7KH )XQG LV D SXEOLF IXQG

7KH ODQDJHPHQW &RPSDQ\ VKDOO SXUVXH IRU WKH
EH DGPLWWHG WR WUDGLQJ RQ D (KHURSHDMHG RARRL
$UHD ZLWKLQ D UHDVRQDEOH WLPH DIWHU WKH ILUV

7KH ODQDJHPHQW &RPSDQ\ VKDOO UHWDERUWXWH HBWY L
PDUNHW RU PXOWLODWHUDO WUDGLQJ IDIFVI® WK HL Q
8QLWYVY DUH GH OLVWHG IRU DQ\ UHDVRQ DWKHOODQD
VHHN QHZ DGPLVVLRQ WR WUDGLQJ LQ WKH VDPH RL



7KH ODQDJHPHQW &RPSDQ\ PD\ VHHN VLPXOQWDQHRX
WUDGLQJ YHQXHYV

7KH 5XOHV KDYH EHHQ UHJLVWHUHG E\ WKH (VWRQL
WKH 2)6$° 7KH 5XOHV VHW RXW WKHXEDBVDQGRWKW
ODQDJHPHQW &RPSDQ\ DQG UHODWLRQV EHWZHHQ |
3 QYHVWRUV" DQG WKH ODQDJHPHQW &RPSDQ\ 7KH
XQGHU WKH ODZV Rl (VWRQLD ,Q FDVH MBW FALIVK S U
PDQGDWRU\ SURYLVLRQV RI OHJLVODWLRQ WKH SU
FDVH GLIIHUHQW SURYLVLRQV RI WK H BXI® MWK ARSX OH
LQFOXGH PLVOHDGLQJ SURYLVLRQV VXFK SURYLVLF
ZLWK WKH EHVW LQWHUHVWYV RI WKH ,QYHVWRUYV

7KH GHSRVLWDU\ RI WKH )XQG LV 6ZHGEDQN $6 V
GHVFULEHG LQ VHFWLRQ EHORZ

7KH UHJLVWHU RI WKH 8QLWV WKH S35HWIVWHU"
9INTUWSDEHULNHVNXV WKH 35HJLVWUDU" DV IXUWKF

7KH HI[DFW FRQWDFW GHWDLOV RI WKH OQRGDWKRARHQYV
SHIJLVWUDU LQFOXGLQJ UHOHYDQW RIILFH DGGUH
QXPEHUV DUH GLVFORVHG RQ WKH ZHEVLWH RI WK}
S:HEVLWH’

7+( %$6,6 $1' 2%-(&7,9( 2) 7+( )81'716 $&7,9,7<

7KH )XQG LV D SRRO RI PRQH\ UDLVHG WKURWXJK WKF
DFTXLUHG IURP LQYHVWLQJ WKLV PRQH\WRKDINW RGO F
WKDW LV PDQDJHG E\ WKH ODQDJHPHQW &RPSDQ\

7KH REMHFWLYH RI WKH )XQG LV WR RRP EHGH XIPPWWR
ORQJ WHUP YDOXH DSSUHFLDWLRQ E\ LGHQWHI\LQJ I
SRUWIROLRV Rl UHDO HVWDWH DQG R U [UMWDLQ HMMRPV
WKHVH LQYHVWPHQWY 7KH REMHEWLYHRUWRM IMKHK )X
FRQVLVWHQW DQG DERYH DYHUDJH ULVN DGMXVWHG
IORZ JHQHUDWLQJ FRPPHUFLDO SURSHNXWMWKWRIXIK \
DFWLYH PDQDJHPHQW WKHUHE\ FUHDMWKQ\L HOGWO E
FXUUHQW LQFRPH FRPELQHG ZLWK FDSLWDG®Q®LQV



LV WR JHQHUDWH SRVLWLYH UHWXUQV )PRUGWRHQ RW F
JXDUDQWHHG WR WKH ,QYHVWRUYV

7+()81'716 ,19(670(17 32/,&<

6 XEMHFW WR FHUWDLQ UHVWULFWLRQVXRXRIOWRBHG
)XQG LV WR LQYHVW LQWR UHDO HVWDMWH DSURQ@EU
ILWKXDQLD 6XFK LQYHVWPHQWY PD\ LQFO®GH UHI
ILQDQFLDO RU HFRQRPLF GLVWUHVYV

8S WR RI WKH DVVHWYVY RI WKH )XQG PEXWHMLEYH'
UHODWHG WR UHDO HVWDWH 7KHO XV B MWHO SIURYSHH
LQFOXGLQJ UHWDLO RIILFH DQG ORJLVWLFV SURSH

7KH )XQG VKDOO LQYHVW GLUHFWON®RUQ QGWRIQEWD
/IDWYLD DQG /LWKXDQLD ZLWK D SDOWLBXO0 BUJIR FX
9LOQLXV DQG D SUHIHUHQFH IRU FLIN® EXYWQHWV:
GLVWULFWYV

,19(670(17 5(675,&7,216

$W OHDVW RI WKH )XQGTV JURW LRW HWEHD®RXH VB
EH LQYHVWHG LQ UHDO HVWDWH DQ@&HY H-FXOR WMLGN D
VHFXULWLHYVY UHODWLQJ WR UHDO HVWDWH

WKH XQLWYV RU VKDUHV RI D IXQG ZKLBKHRUGH @ P MR
WKH OHJLVODWLRQ RI (VWRQLD RU RWKHU VWDWHV

WKH VKDUHV RI VSHFLDO SXUSRVH YHKW BYHVLRIGR
WKURXJK VXEVLGLDULHV LQYHVWPHQW LRQWWHHDO
3639°

GHULYDWLYH LQVWUXPHQWY ZKRVH XQGHUQWQQJ I
VXEVHFWLRQV DQG DERYH

8S WR RI WKH )XQGYV JURVYVY DVVHW YDOX\H DV G
EH LQYHVWHG LQ WKH IROORZLQJ DVVHWYV QRW VSH|

GHSRVLWYV ZLWK FUHGLW LQVWLWXWLRQV

VKDUHVY DQG RWKHU VLPLODU WUDGDEOMOUIRKWYV
LQGLUHFWO\ LQWR UHDO HVWDWH SURSHUW\



ERQGYV FRQYHUWLEOH ERQGV DQG RWKHU WUDGDE!

VXEVFULSWLRQ ULJKWY DQG RWKHU WUDG MWHM®IKV ULJk
VSHFLILHG LQ VXEVHFWLRQV DQG DERYH

PRQH\ PDUNHW LQVWUXBEHRWH GHSRVLWDU\ UHFHLS\
GHULYDWLYH LQVWUXPHQWYV

7KH ZHLJKWLQJ RI HDFK DVVHW FODVV WX\ D \RY HW V
RI WKH )XQG VKDOO EH GHWHUPLQHG LQ WKH FRXUYV
)XQG LQ FRPSOLDQFH ZLWK WKH 5X0OHV

,QYHVWPHQW LQ UHDO HVWDWH DQG VHFXULWLHV U]

7KH DVVHWV Rl WKH )XQG PD\ EH LOWNEBVWRH G QOLUMD
WKURXJK 639 V 7KHUHIRUH HYHU\ UHIHWRKNDAHHP D C
SURSHUWLHY LQ WKH 5XOHV DOVR PHDQV LQYHVWPF

7KH UHDO HVWDWH DVVHWYV LQWR\ ZKLYAKYW K HD )X G R
LQ (VWRQLD /DWYLD DQG /LWKXDQLD $OWRKRXJK \
FRPPHUFLDO UHDO HVWDWH SURSHUWVHXSWXRK DV
RI WKH )XQGTV JURVV DVVHW YDOXH DV GHGQHG L
LQWR RWKHU W\SHV RI SURSHUWLHV

6HFXULWLHYV RI LQYHVWPHQW YHKLFOHV UGNOXGLC
639V DbQG RWKHU UHDO HVWDWH IXQGV NOWW LRCQ FF

DERYH PD\ EH UHJLVWHUHG LQ DQ\ MXULVGLFWI
VWUDWHI\ Rl WKRVH LQYHVWPHQW Y HKHEW HRAMWILD Q/Ri\
RI WKH )XQG XQGHU WKHVH 5XOHV 6KDUHV RI 639V
FRXQWULHYV WKDQ (VWRQLD /DWYLD RU /VWWRDQLD

7KH )XQG VKDOO PHHW WKH IROORZLQJ ULVN GLYHU

XS WR RI WKH JURVV DVVHW YDOXH DVX®WILQHG
PD\ EH LQYHVWHG LQ DQ\ VLQJOH UHDO HMANWDDWWHH S
FRPSDQ\ RU IXQG

WKH DQQXDO UHQWDO LQFRPH IURP RQK® VL@®IOH WH
WKH WRWDO DQQXDO QHW UHQWDO LQFRPH RI WKH )



$W OHDVW Rl JURVV DVVHW YDOXH DV GHILQHC
DOORFDWHG IRU SURMHFWYV ZKLFK L YRMEH @ QWHIE K
IORZ DQG DOVR LQWR SURSHUWLHYVY ZLWKDVNKHVBRW |
PDQDIJHPHQW UHIXUELVKPHQW DQG GHYHORYPHQW
GHILQHG LQ VHFWLRQ EHORZ PD\ EH DOORFDW
RSSRUWXQLVWLF QDWXUH VXFK DV SDUWLFLSDWLC
SURMHFWY DQG XQGHYHORSHG ODQG SXUFKDVHYV

7KH )XQG PD\ QRW LQYHVW LQ DVVHWWXWHIGD WR W R
JDPEOLQJ SRUQRJUDSKLF RU WREDFFR SURGXFLQ
FRQVLGHUHG DV KDYLQJ LQYHVWHG HRB VDR HD XWH\G VI R/
WKH DERYH DFWLYLWLHV LI WKH QHW UKYWDBOAORWWFR
WKH DERYH DFWLYLWLHV ZRXOG H[FHHGDW BN WHKW W
7TKH )XQG VKDOO QRW VROLFLW QHZ WHQDRYHSUR
DFWLYLWLHYV

7TUDQVDFWLRQV ZLWK GHULYDWLYH LQVWUXPHQWYV

7UDQVDFWLRQV ZLWK GHULYDWLYH LQVWUXPHQWYV
)XQG SURYLGHG WKDW WKH UHTXLUHPHQWY RHW IR
WKH ODQDJHPHQW &RPSDQ\ IRU WUDQVDFWLRQV ZL\
5XOHV DUH PHW 7KH DVVHWV Rl WKH LOYGE BBOP HE@W
RQO\ IRU WKH SXUSRVH RI KHGJLQJ WKH SURSHUW\
LQFOXGHV D ULJKW RU DQ REOLJDWLRQ RIDWKH )XQ
VXFK DV IRUZDUG ILQDQFLQJ RU FRPPLWRHUWM ® UUD
WR EH D GHULYDWLYH LQVWUXPHQW

OLVFHOODQHRXYV

7KH ODQDJHPHQW &RPSDQ\ KDV RQ DFFRXQW RI WKF
LVVXH RI VHFXULWLHY SURYLGH VXUWWHNQWENHLQW
UHSXUFKDVH RU UHYHUVH UHSXUFKDVH DBVHHPHQ'
ERUURZLQJ WUDQVDFWLRQV 6XEMHFW WRQVKH GLV
WKH )XQG DLPV WR OHYHUDJH LWV DVVHWYV E\ ERUU
YDOXH RI LWV DVVHWY $W QR SR HQM AHHW®Y L P HRP DV KW
YDOXH RI LWV DVVHWYV /RDQV PD\ EH WDNHQ IRU SH



7KH )XQG PD\ JUDQW ORDQV RQO\ WR 639V DQG PD
VXUHW\ RQO\ WR VHFXUH WKH IXOILOPHQW RI WKH R

$V WKH SXUSRVH RI WKH )XQG LV WR LOQOWMHWWLRQ U
SURFHVV RI ZKLFK PD\ EH WLPH FRQVXPLQJ WKH O
LQYHVW DQ\ QHZ FDSLWDO UDLVHG IRU WKH )XQG ZL

7TKH LQYHVWPHQW UHVWULFWLRQV VHW IBOWKRUQ VH
WKH ILUVW PRQWKYVY DIWHU WKH GD6&HD @ &H RBX OWH\WH
ILUVW PRQWKY DIWHU HDFK DGGLWLRQDO FDSLWD

5LVN GLYHUVLILFDWLRQ UHTXLUHPHQWY SURYLGHG
H[FHHGHG IRU UHDVRQV RXWVLGH WKH FRQWQURO RI
D ULJKW Rl SUH HPSWLRQ WR DFTXLUH VHFXULWLHYV
YDOXH RI VHFXULWLHVY DQG RWKHU VXFK UHOH/RQV
FRQWURO RI WKH ODQDJHPHQW &RPSDQ\ LI WKH |
SHUIRUPHG RQ DFFRXQW RI WKH )XQG LV WR REVHUY
WDNLQJ LQWR DFFRXQW WKH LQWHUHVWYV RI WKH ,Q

81,76 $1' 7+( 5,*+76 $1' 2%/,*$7,216 $77$&+(' 72 7+(
81,76

$ 8QLW UHSUHVHQWYV WKH ,QYHVWRKHRV) X¥® 06 WKHD VY R QH
FODVV RI 8QLWYV 8QLWYV DUH KHOG WHHUWKIH RCHN HY W/
EH LVVXHG

8QLWY DUH LVVXHG ZLWK QR QRPLQDO YDOXH
$ 8QLW LV GLYLVLEOH

7KH IUDFWLRQV RI 8QLWYV LI DQ\ WKDW HWHWHHIURI
GHFLPDO SRLQWV 7KH IROORZLQJ UXOHV DUH D
111 111 XQWLO 111 111 DUH URXQGHG GRZQ WR 1]
111 111 WR 111 111 DUH URXQGHG XS WR 111 11 1

7UDGLQJ LQ 8QLWV RQ DQ\ WUDGLQGYWMR X\HUDIGHQH R
RFFXU RQO\ LQ ZKROH QXPEHU RI 8QLWW GHIBEOKYEH U
WKH UXOHV Rl WKH WUDGLQJ YHQXH

8QLWV DFTXLUHG E\ DQ ,QYHVWRU VKDQODERREH QLM
KROGHUYV UHJLVWU\ DFFRXQW LQ WKH 5HJLVWHU D



$Q ,QYHVWRU FDQQRW UHTXHVW WKDW WKHHBRPPRQ
RU WKDW WKH ,QYHVWRUYV VKDUH EH VHSDUDWHG |

7KH ,QYHVWRUV KDYH WKH IROORZLQJ ULJKWV GHUL
WR SXUFKDVH VHOO SOHGJH RU RWKHUZLVH GLVSR

WR RZQ WKH VKDUH RI WKH )XQGYYVY DVVHWV FRUUHV!
E\ WKH ,QYHVWRU

WR UHFHLYH ZKHQ SD\PHQWYVY DUH PDGHNIKSEKKEFDX B Q W
IORZV RI WKH )XQG SURSRUWLRQDO WR WKH QXPEHL

WR UHFHLYH SXUVXDQW WR WKH 5XO0OHWYTWIKGDWKLICRUH
RI WKH )XQG SURSRUWLRQDO WR WKH QXPEHU RI 8Q

WR FRQYHQH D JHQHUDO PHHWLQJ Rl ,QYHVWRUV W
ZLWK WKH 5XOHV DQG WKH ODZ

WR SDUWLFLSDWH DQG YRWH LQ WKH *HQHMHWO OHH
SURYLGHG IRU LQ VHFWLRQ

WR SURSRVH VXSHUYLVRU\ ERDUG DV GHILQHG LQ V
PHPEHU FDQGLGDWHY IRU HOHFWLRQ LQ WKH *HQHU

WR UHTXHVW WKDW WKH 5HJLVWUDWRPVWXH B HREHYVW
FRQFHUQLQJ WKH 8QLWY RZQHG E\ WKH ,QYHVWRU

WR GHPDQG WKDW WKH ODQDJHPHQW &RPSEQ®\ FRPSH
D EUHDFK RI LWV REOLJDWLRQV

WR DFFHVV DW WKH UHJLVWHUHG DGGUHWQWNWKH

DQG LQIRUPDWLRQ VSHFLILHG LQ VHFWLRQ DQG

FRSLHV RI DQ\ Rl WKH GRFXPHQWY VSHFLILHG LQ V
ZLWKRXW FKDUJH

WR H[HUFLVH RWKHU ULJKWV DQG WDNH RWKHU DFW

7KH H[FKDQJH RI 8QLWV ZLWK IXQG XQLWV RI RV
ODQDJHPHQW &RPSDQ\ LV QRW DOORZHG

7TKH ULJKWYV DQG REOLJDWLRQV DOV WI/HKWHGERW R/ ©D8IA
LOWR IRUFH XSRQ DFTXLVLWLRQ RI D 8QLW DQG \
UHGHPSWLRQ RI D 8QLW (DFK ,QYHVWRURDKDXHULQ.



DJUHHG WR WKH 5XOHV E\ VXEVFULELQJ IRH@HZ 8Ql
WR WKH VHFXULWLHYV DFFRXQW RI WERHNVKQNYHY WRUVIR
$ 8QLW LV GHHPHG LVVXHG XSRQ UHJDWQWUD WQRW WM
GHHPHG UHGHHPHG XSRQ FDQFHOODWLRQ WKHUHRI

$Q ,QYHVWRU PXVW H[HUFLVH WKH UL JKWKY DDQN\GWIDGF k
DFFRUGDQFH ZLWK OHJLVODWLRQ DQG WH H I5XOMW

RI DQ ,QYHVWRU PD\ QRW EH WR FDXVK@G® PW RHWKRI
ODQDJHPHQW &RPSDQ\ WR WKH 'HSRVLWDU\ RU WR

$Q ,QYHVWRU LV QRW SHUVRQDOO\ OLDEGW. RRY WK
DVVXPHG E\ WKH ODQDJHPHQW &RPSDQ\ RQ DFFRXQV
WKH SHUIRUPDQFH RI ZKLFK WKH ODQDJHPHQW &RPS
WKH )XQG SXUVXDQW WR WKH 5XOHV 7KH RLDELOL
VXFK REOLJDWLRQV LV OLPLWHG WR WKH ,QYHVWRU

$Q ,QYHVWRU VKDOO SD\ DQ\ WUDQVDFWDRDR@HHHV |
GHPDQGHG E\ EURNHUV FXVWRGLDQV RU RWKHU LQ
XSRQ SXUFKDVH RU VDOH RI 8QLWYV

(67$%/,6+,1* *5266 3523(57< 9$/8( )81
1(7 $66(7 9%$/8( $1' *5266 $66(7 9$/8( 2) 3523(57<

7KH JURVV SURSHUW\ YDOXH VKDOO EH GHWHUPLQH
RI bOO UHDO HVWDWH SURSHUWLHV EHORQXHQJ WR
7KH JURVV DVVHW YDOXH VKDOO EHHGRIWWK R L*QUHRGE M
SURSHUW\ 9DOXH DQG WKH PDUNHW YDOWKH RKQGO F
DQG WKH 639V H[FOXGLQJ VKDUHV RI 6B9V7KRIOGLQ
*URVYV B3URSHUW\ 9DOXH DQG *$9 VKD OMD KM FDCANKLAD
GD\ RI HDFK FDOHQGDU PRQWK WKH "9DBRDWLRQ 'D
FDOHQGDU GD\ WKDW LV QRW 6DWXUGD\ 6XQGD\ D
RU DQRWKHU GD\ ZKLFK LV FRQVLGHUHGDNRHEHWD S
VIVWHP RSHUDWRU D "%DQNLQJ 'D\’

7KH QHW DVVHW YDOXH RI WKH )XQG MKHJDAVHHP O HWH
YDOXH RI WKH VHFXULWLHV LQFOXGLQJ VKDUHV R
EHORQJLQJ WR WKH DVVHWYV RI WKH )XQGUWMRP ZK
GHGXFWHG WKH 31%$9°



7KH 1$9 RI D 8QLW HTXDOV WKH 1%$9 RI WKHWXQG GL
LVVXHG DQG QRW UHGHHPHG DV DW WKH SRLQW RI Y

7KH 1$9 Rl WKH )XQG VKDOO EH HVW D BEGILOHNI) WQ
SULQFLSOHV VHW IRUWK LQ WKH LQWHUQDO UXOH\
OHJLVODWLRQ DQG VKDOO EH FDOFXODWKB R@DGDF|
DQG RI D 8QLW VKDOO EH FDOFXODWHG LQ (XURV

.| DIWHU GHWHUPLQLQJ WKH 1$9 Rl WKH )XQG DQ
DSSHDUV ZKLFK LQ WKH 6XSHUYLVRU\ %RDUGYV EH
DIIHFWV WKH 1$9 Rl WKH )XQG WKHQ WK $RWHBQLV
RI WKH IL[HG PDUNHW YDOXH DQG UH HYDOWDWH W
SURYLGHG WKDW IDLOXUH WR FDUU\ RXWHWXNRVVYH F
RI WKH ,QYHVWRUYV

7KH 1$9 RI D 8QLW VKDOO EH FDOFXDQW®HGX RV RD FK
GD\ ZKHQ 8QLWYV DUH LVVXHG $ 8QLWYV 1BPO/KDOO
SRLQWV 7KH 1%$9 Rl WKH )XQG DQG RI D SQ/IMWXHV RI
SULFH RI D 8QLW VKDOO EH PDGH PN MIHID K &/H RHGWRK
RI WKH ODQDJHPHQW &RPSDQ\ RQ WKH WK GD\ RI W
| VXFK GD\ LV QRW D %DQNLQJ 'D\ WKHQ WKH DE|
DYDLODEOH RQ WKH ILUVW %DQNLQJ 'D\ DIWHU VXFK

7KH ODQDJHPHQW &RPSDQ\ PD\ VXVSHQG WKH GHWH
)XQG GXULQJ WKH H[LVWHQFH RI DQ\ VWHDUNH QRA\DI1D
DV D UHVXOW RI ZKLFK GLVSRVDOV RU REFRUDMH Y]
DVVHWV RZQHG E\ WKH )XQG ZRXOG EH WUPBHDWRQ FD
WKH SULFHV RI DQ\ LQYHVWPHQWY RZQHG BAHWKH )X
DVFHUWDLQHG SURYLGHG WKH VXVSHQUHR® \L\RM X
 QYHVWRUV 7KH VXVSHQVLRQ Rl WKH GHVWHBRLQDW
DQQRXQFHG RQ WKH :HEVLWH

9%$/8%$7,21 2) 5($/ (6787

7R GHWHUPLQH WKH PDUNHW YDOXH KIHUKDG HW WD \
ODQDJHPHQW &RPSDQ\ VKDOO HQVXUH DSSUDLVDO R
DW WKH HQG RI WKH ILQDQFLDO \HDU DQGBBRRW WR
7KH 6XSHUYLVRU\ %RDUG PD\ SURSRVH WKH 0DQDJ



DSSUubLVDO PRUH RIWHQ LI WKHUH DUH WVHWKHHSWL
6XSHUYLVRU\ %RDUGYV RSLQLRQ FRXOG KDO@XKHD PDW
RI WKH SURSHUWLHYV

$Q\ UHDO HVWDWH EHORQJLQJ WR WKH )RQ@WGUWKIO O
HVWDWH DSSUDLVHU DSSRLQWHG IURP WI\LBHVWH WL
FRQVXOWDWLRQ ZLWK WKH 6XSHUYLVRU\ HORDDMEH 2 Q
DSSUDLVHU RI KLIJK UHSXWH DQG VXIILFIRBHWW\SHU
DQG RSHUDWLQJ LQ WKH FRXQWU\ ZK HWRF D @\HGHRM\Y
HYDOXDWH UHDO HVWDWH EHORQJLQJ WR WKH )XQG

7KH DSSUDLVHU PD\ QRW EH DQ DIILOLDWSS BD WKHJO
VKDOO YDOXH RQO\ UHDO HVWDWH SH®GHQW LHN5 HRIU
ZLWKRXW DQ\ FRQIOLFWV RI LQWHUHVW DULVLQJ
UHVSHFWLYH SURSHUW\

7KH DSSUDLVHU V DSSRLQWHG E\ WKH ODQDJHPHQW
DQQXDO UHSRUW RI WKH )XQG IRU HDFK \HDU DQG
LQIRUP WKH )6%$ RI WKH DSSRLQWHG DSSUDLVHU D
DSSRLQWPHQW ZDV GHFLGHG

7KH UHDO HVWDWH DSSUDLVHU VKDOO BHMRDWN RQ
WKH DSSUDLVDO 7KH DSSUDLVDO U HGRH VEYWKK DO (
UHFRJQLVHG SURSHUW\ YDOXDWLRQ VWDRGWHGE I \
ODQDJHPHQW &RPSDQ\ VXFK DSSUDLVDO UHSRUW
ODQDJHPHQW &RPSDQ\fV LQWHUQDO Y D GRYIHWIDFRO® V V
YDOXDWLRQ SURFHVV Rl )XQGTV DVVHRQYV LLGHIDKGE L
LQWHUQDO 5HDO HVWDWH VKDOO EH UXHOMEWHG LC
DQG 1$9 RQ WKH EDVLV RI WKH YDOKHDR 5 WIXIHV D 9 DUCH!
DQG LI UHOHYDQW WKH ODQDJHPHQW &RRFEHQ\TV L
ODQDJHPHQW &RPSDQ\ VKDOO PDNH D FRQGHQVHG
UHJDUGLQJ UHDO HVWDWH EHORQJLQJ WR WKH )XQG

,668( 5('(037,21 $1' 385&+$6( 2) 81,76
8QLWV DUH LVVXHG E\ WKH ODQDJHPHQW &RPSDQ\ R

7KH ODQDJHPHQW &RPSDQ\ PD\ LVVXH DORXRKIBU 8Q
SULYDWH SODFHPHQW LQ DFFRUGDQFH ZWWKDDS&SOL



LVVXHG DQG RIIHUHG RQO\ GXULQJ VSHFLHGWWLPH
&RPSDQ\ 8QLWYV DUH QRW DYDLODEOH IRU VXEVFUL!

7KH LVVXH RI QHZ 8QLWYVY PD\ EH GHWHUPLQHG
DW WKH *HQHUDO OHHWLQJ RU

E\ WKH ODQDJHPHQW &RPSDQ\ LI LW KDV UHFHLYHC
%RDUG DQG LI QHZ 8QLWYV ZLOO EH LVVXHG DW WKH

1HZ 8QLWV VKDOO EH LVVXHG LQ DFPROB DIFAV ZD Qv
UHJXODWLRQV DQG WKH WHUPV DQG FRYGLR@YEGRQV
FRQGLWLRQV RI WKH ILUVW LVVXH RI WHKVH \BKIOLAWO/ EDH \
GHWHUPLQHG E\ WKH ODQDJHPHQW &RPSDQ\

,Q RUGHU WR DFTXLUH 8QLWV DQ ,QWQiKVSVR UWEKXV W Y
LVVXH SULFH %\ VXEPLWWLQJ WKH VXEWKULSX\OHR\Q
DQG WR WKH WHUPV DQG FRQGLWLRQAQ &H WAKIHN W § H\
DGKHUH WKHUHWR

$Q ,QYHVWRU VKDOO EH UHTXLUHG WR GDWH® IR®O
VSHFLILHG LQ WKH WHUPV DQG FRQGLWLRQV RI V
ODQDJHPHQW &RPSDQ\ VKDOO QRW FKDUJH QRU GHG
SDLG LQ LVVXH SULFH

7KH LVVXH SULFH RI D 8QLW VKDOO EH GHWMWKRLQHG
LVVXH RI QHZ 8QLWV LV UHVROYHG @FM & K\ K /@I HF WD (

DQG WKH ODQDJHPHQW &RPSDQ\ VKDOO IRC
VHW IRUWK LQ WKH *HQHUDO OHHWLQJ*HBWRORWLF
OHHWLQJ DQG SURYLGHG WKDW WKH , 6 D\DFRRZVQWKR
LQ H[FHVV Rl WKH 1$9 7KH ODQDJHPHQW &R®SDQ\ V
GHWHUPLQH WKH LVVXH SULFH IRU WKH ILUVW LVVX

$Q LQYHVWRU FDQ VXEVFULEH RQO\ IRU D ZKROH Q
XQOHVV RWKHUZLVH VSHFLILHG LQ WKH WXHHURYV DQ ¢
8QLWYVY 7KH DOORFDWLRQ RI 8QLWYV VKBBOSBHGHWF
XQGHU WKH WHUPVY DQG FRQGLWLRQV RI WKH VSHFL



8QLWYV VKDOO EH LVVXHG DQG UHJLVWKQWGL QDOWKK
5SHIJILVWHU RQ WKH SD\PHQW GDWH VSHRLSHHGY LYQHW k
LVVXH

, 1 DQ ,QYHVWRU IDLOV WR SD\ LQ WKH WHNXPVSDQB
FRQGLWLRQV RI WKH LVVXH RU LV RWKHUZRYH LQ Y
WKH LVVXH RU WKH 5XOHV QR 8QLWYV VKDOO EH LVV

7KH 8QLWY DUH QRW UHGHHPDEOH D8/ IWWWH MKHTOM \E
UHGHHPHG XSRQ OLTXLGDWLRQ RI WKH )XQG

7KH ODQDJHPHQW &RPSDQ\ LV HQWLWOHG WR SXUFK
SURYLGHG WKDW

VXFK WUDQVDFWLRQV DUH RU WKH SXUHRKDWHQSOD C
$IWHU WKH 8QLWY KDYH EHHQ DGPLWWHG WR WUDGI
ULJKW WR GHFLGH WKH SXUFKDVH RI WKRRB@QWWYV RC
IRU WKH SXUSRVHV RI VWDELOLVDWLRQ LQ DFFRU
SHIXODWLRQ (& 1R R '"HFHPEHU LPSC

(& RI WKH (XURSHDQ 3DUOLDPHQW DQG RI WKH
IRU EX\ EDFN SURJUDPPHVY DQG VWDELOLVDWLRQ RI

WKH DJJUHJDWH QXPEHU RI 8QLWYVY ERXJKW EDFN DQ
RI WKH WRWDO QXPEHU RI 8QLWY DW DQ\ WLPH

8QLWV KHOG E\ WKH )XQG VKDOO QRW JUDQW DQ\ XC
ODQDJHPHQW &RPSDQ\

DQ\ SXUFKDVH VKDOO EH H[HFXWH G \W@DWARRYU B Q Q FH
WKH UXOHV RI WKH WUDGLQJ YHQXH DQG

WKH ODQDJHPHQW &RPSDQ\ VKDOO HLWKPIRQMDKOFH O
DIWHU WKH SXUFKDVH

',675,%87,216 72 ,19(67256

7KH ODQDJHPHQW &RPSDQ\ LQWHQGY WR PRNH GLVYV
WKH )XQG DW OHDVW DQQXDOO\ LQ FDVK WR WKH ,Q

$ GLVWULEXWLRQ VKDOO EH SDLG WR ,QYHVWRUV LI

WKH )XQG KDV UHWDLQHG VXFK UHVHUYHV DV UHTXL



WKH GLVWULEXWLRQ GRHV QRW HQGDQJHU OLTXLGL

WKH )XQG KDV PDGH QHFHVVDU\ IROORZ RQ LQYHV\
LQYHVWPHQWY LQWR WKH GHYHORSPHQW RQJH[LVWL
QHZ LQYHVWPHQWY 7KH WRWDO Rl WKHUKQYBLY D C
IRU PDNLQJ VXFK LQYHVWPHQWYV LV RI WKH )XQ
SUHYLRXV \HDU

7KH ODQDJHPHQW &RPSDQ\ VKDOO GLVFOREWLREH 51

DQG WKH SD\PHQW GDWH RI HDFK G IEXVDUL\ERWN R (
H[FKDQJH UHOHDVH GLVFORVHG RQ WKHH HBEMMWWH R
DUH DGPLWWHG WR WUDGLQJ WKH FHENRB§ N[LEKD QI
SULRU WR WKH 5HFRUG 'DWH

1HW GLVSRVDO SURFHHGYVY UHFHLYHG VYWDQREXWKHDEEO D
WKH ,QYHVWRUV GHSHQGLQJ RQ ZKHWKHU WKH 0D
LOQYHVWPHQW RSSRUWXQLWLHYV LQ WKH PDUNHW

7KH ,QYHVWRUV HQWLWOHG WR WKH GLVWDQEXEH R
GHWHUPLQHG WZR %DQNLQJ 'D\V SULRU WR WKH SD\

'LVWULEXWLRQV ZLOO EH PDGH LQ FD/VKRW R RK@IHFXAL
WR WKH VHFXULWLHY DFFRXQW LQ WKH 5HJLVWHU

*(1(5%/7 O((7,1~
,QYHVWRUV SDUWLFLSDWH LQ WKH JRYHUQDQFH RI \

*HQHUDO OHHWLQJYV VKDOO EH KHO&RB ®%DW K X Q/GIHDWA/
RWKHUZLVH SUHVFULEHG LQ WKH QRWLFH FRQYHQLC

7KH ,QYHVWRUV DW WKH *HQHUDO OHRYWQQ P DWHWHQV
LVVXH QHZ 8QLWYV
DPHQG WKH SURFHGXUH IRU WKH PDNLQJ RI GLVWUL

DSSURYH DQG UHFDOO WKH PHPEHUV RI WKH 6XSH
UHPXQHUDWLRQ RI WKH PHPEHUV

FKDQJH WKH ODQDJHPHQW &RPSDQ\ DW WKH LQLWLD

OLTXLGDWH WKH )XQG



DPHQG WKH SURFHGXUH IRU WKH UHGHPSWLRQ RI 8C

LQFUHDVH WKH ODQDJHPHQW )HH DQGQG FKWILW B WU\
SD\DEOH RQ DFFRXQW RI WKH )XQG

GHFLGH RQ WKH PHUJHU DQG WUDQVIRUPDWLRQ RI
E\ WKH ,)$

DPHQG WKH IXQGDPHQWDO SULQFLSOHV RI WKH LQY
HVWDEOLVK D WHUP IRU WKH )XQG DQG DPHQGLQJ W
DPHQG WKH 5XOHYV

SXUFKDVH RI 8QLWYV RQ DFFRXQW RI WKH )XQG

7KH ODQDJHPHQW &RPSDQ\ VKDOO FR QDNHVQ HR QWK D
\HDU DIWHU WKH ODQDJHPHQW &RPSDQ\ KRg@DSSUR"
,Q DGGLWLRQ WR WKH DQQXDO PHHWLQJ WKH 0DQLC
*HQHUDO OHHWLQJ DV RIWHQ DV WISHBHI LM GD LQHWBF

7KH ODQDJHPHQW &RPSDQ\ VKDOO FRQYHQH WK
PRQWKY DIWHU WKH 8QLWY KDYH EHHQ GH QRWWHG I
VXFFHHGHG LQ KDYLQJ WKH 8QLWYV UH DGPLWWHG W

7KH )6$ RU ,QYHVWRUV ZKRVH 8QLWV UHSUHVHQW D!
WR UHTXHVW WKH ODQDJHPHQW &RPSDQ\ FRQYHQH \
LVVXHVY WR EH LQFOXGHG LQ WKH DJHQGHEPRHQWKH *
&RPSDQ\ GRHY QRW FRQYHQH WKH *HQHUDHL HWH W L
RI D UHTXHVW WKH )6$%$ RU ,QYHVWRUV REWMMW MQXIH Ul
WKHPVHOYHYV

1RWLFH Rl WKH *HQHUDO OHHWLQJ VKDOO EH SXEOL
$ QRWLFH FRQYHQLQJ D *HQHUDO OHHWLQWEKM SXEC
6WRFN ([FKDQJH 5HOHDVH $W WKHHNDPHRWLFEH DM \
)$ VR VWLSXODWHVY LW DOVR VKDOGSEEHOS XQIONVK®
(VWRQLDQ QHZVSDSHUV

7TKH QRWLFH VKDOO EH DFFRPSDQLHG AL W& WKIHRUF
DIJHQGD ,QYHVWRU V UHTXHVWLQJ D FKDQJH RI W
VHFWLRQ VKDOO VXEPLW WR WKH ,¢IPHOWRUYV
FRPSDQ\ WR XQGHUWDNH WKH GXWLHV RI WKH PDQD



7KH ,QYHVWRU ZKR LV D UHJLVWHUHG XWDNVKKRB GRH |
WKH ,QYHVWRU ZKR KDV EHHQ JUDQWHG DWQ DXWKF
SDUWLFLSDWH LQ D *HQHUDO OHHWLQH VKBEOSD QW W
GHSULYH WKH ,QYHVWRU RI WKH ULJKW WR SDUWLFL

$ OLVW RI WKH ,QYHVWRUV SDUWLFLSKOWDROQOPHQ BI *F
WKH ,QYHVWRUV WKH QXPEHU RI YRWHYVRDWWBFKH C(
UHSUHVHQWDWLYHV RI WKH ,QYHVWRUV LVK®WHOSD U
EH VLIQHG E\ WKH FKDLU RI WKH *HQPMHIDWLCHH W DRG]
HDFK ,QYHVWRU RU KLV RU KHU UHSUBI® HGWMWWQY H
7KH DXWKRULVDWLRQ GRFXPHQWYV RI U HBIUHWHIQW DV
RI WKH *HQHUDO OHHWLQJ

,Q RUGHU WR DGRSW UHVROXWLRQV DW WKH *HQH
EHORQJLQJ WR WKH ,QYHVWRU LV GHWHUIPYRWE\S XU
DULVLQJ IURP 8QLWY EHORQJLQJ WR WKH ,QYHVWRU
DOO 8QLWV ZKLFK KDYH EHHQ LVVXHG BWVRILQNUHY G
KHOG 7R SDUWLFLSDWH LQ DQ\ *HQHUDO OMHWLQJ
UHJLVWHUHG LQ LWV QDPH LQ WKH 5HJLVWHU DV RI
OHHWLQJ

$W WKH *HQHUDO OHHWLQJ ,QYHVWRUV PDNIDHGRSW
YRWHYV UHSUHVHQWHG E\ WKH 8QLWRUDHHAXPWHWRQW
RI' YRWHYVY UHSUHVHQWHG DW WKH *HQHUBD\OHHWL(
ZLWKLQ WKUHH ZHHNV EXW QRW HDUOLHUWH@HKWDOD | W
OHHWLQJ ZLWK WKH VDPH DIJHQGD 7KWWHGZE WHR)QBGB
UHVROXWLRQV UHJDUGOHVV RI WKH QXP®&H U([FIH®RW
IRU UHVROXWLRQV WR EH DGRSWHG XQGHU VHFWLR

$Q LVVXH ZKLFK LV LQLWLDOO\ QRW RO WHKHH IMGERGD

WR WKH DJHQGD GXULQJ WKH *HQHUDO OHHWAIOHE ZL\

,QYHVWRUV ZKR SDUWLFLSDWH LQ WKWHQM HDWD O HOMB
RI WKH YRWHYV

$ UHVROXWLRQ RI WKH *HQHUDO OHHW RQ@ W XK DYORONEH
UHSUHVHQWHG DW WKH *HQHUDO OHHWLQULDWH LG
UHTXLUHPHQW LV SUHVFULEHG XQGHU VHFWLRQV



,Q RUGHU WR DGRSW UHVROXWLRQV LQ PDWWHUYV VS

DQG DERYH PRUH WKDQ R
E\ WKH 8QLWYV VKDOO EH SUHVHQW D Q® HP® WHV W\KKDH
*HQHUDO OHHWLQJ VKDOO YRWH LQ IDYRXU WR DGR

,Q RUGHU WR DGRSW D UHVROXWLRQ DV \RSHWKFKH HG
YRWHYV UHSUHVHQWHG E\ WKH 8QLWV VKDYXROVEM SU
UHSUHVHQWHG DW WKH *HQHUDO OHHWLQJ H[FO:
ODQDJHPHQW &RPSDQ\ DQG LWV UHODWHG SDUWLHYV
DQG DOVR H[FOXGLQJ YRWHV UHSUHVHQWHG E\ D
LQGLUHFWO\ YLD LWV UHODWHG SHUVRQVKHV GHI
ODQDJHPHQW &RPSDQ\ PRUH WKDQ Rl DOO XQLW
WKH UHVROXWLRQ

7KH *HQHUDO OHHWLQJ PD\ DGRSW D UHVRBXWLRQ
UHGHPSWLRQ RI 8QLWV VHFWLRQ RQO\ WRJHW
RI WKH )XQG VHFWLRQ

7KH ODQDJHPHQW &RPSDQ\ DQG LWV UHODWHG SD
SDUWLFLSDWLQJ LQ WKH *HQHUDO OHNWXBY YKBOB
WKHUH LV D SRWHQWLDO FRQIOLFW RI LQRHQM VW
&RPSDQ\ LQFOXGLQJ EXW QRW OLPLWHG WR YRWLC
5SHODWHG SDUWLHV VKDOO PHDQ FRPSD®IQHYURKGRQ
DV WKH ODQDJHPHQW &RPSDQ\ VKDUHKROGHUV RI W
WKH FRPSDQLHV EHORQJLQJ WR WKH VDPH EWRQVRO
&RPSDQ\ DQG PHPEHUV RI PDQDJHPHQW ERGAHV RI V
RI WKH FRPSDQLHY EHORQJLQJ WR WKH VDWOIW RQVF
&RPSDQ\

683(59,625< %2$5"

7KH )XQG VKDOO KDYH D VXSHUYLVRU\ ERDUG FRQVI
86 XSHUYLVRU\ %RDUG" 7KH 6XSHUYLVRU\ %RDUG D
DQG WKH ODQDJHPHQW &RPSDQ\ VKDOO UHPDLQ UH
UHODWHG WR WKH IXQG PDQDJHPHQW

7KH PHPEHUV RI WKH 6XSHUYLVRU\ %RDWENWWDQD EH+
IRU D SHULRG RI DW OHDVW WZR \HDUV K/KHLON®DJI



PHPEHUV RI WKH 6XSHUYLVRU\ %RDUG DQG GHWHUPL
DIWHU WKH UHJLVWUDWLRQ RI WKH )XQGIG/EKHROOR
DSSRLQWLQJ WKH 6XSHUYLVRU\ %RDUG PHPEHUV

D PHPEHU VKDOO KDYH UHFRJQL]HG HVSHWQL MWFRIQLD
IDWYLD RU /LWKXDQLD DQ LPSHFFDESSUREXYILQWM'
HGXFDWLRQ

RQO\ RQH RI WKH PHPEHUVY PD\ EH UHODWMXM R Wtk
SHUVRQ LV D PHPEHU RI WKH PDQDJHPHQW ERDU
VKDUHKROGHU RI WKH ODQDJHPHQW &RPSDQ\ RU RI
WKH VDPH FRQVROLGDWLRQ JURXS ZLWK WKH 0DQD
UHODWHG WR RU DSSRLQWHG E\ WKH ODQDJHPHQW &

DW OHDVW RQH RI WKH PHPEHUV VKR XDW® HGI SWRH WHK(
ODQDJHPHQW &RPSDQ\ DQG DUH QRW UHQIPWH3I WR \
8QLWV KHOG DV RI WHQ GD\V EHIRUH WKHDGDWH F
LQGHSHQGHQW PHPEHU QRW UHODWHG WR DQ\ ,QYH

7TKH 6 XSHUYLVRU\ %RDUG DQG LWV PHPIEHUY JXWYV Q\R
RWKHU SHUVRQV

6 XSHUYLVRU\ %RDUG PHPEHUV VKDOO HOHRKRWWXIFKD L
ILUVW PHHWLQJ DIWHU HOHFWLRQ RI DQ\ QHZ PHPEF

7KH ODQDJHPHQW &RPSDQ\ VKDOO FRQVXOW ZLWK
IROORZLQJ PDWWHUV

WKH DSSURYDO RI DQ DSSUDLVHU IRU WKV YHEHO XD W
DSSRLQWHG E\ WKH ODQDJHPHQW &RPSDQ\

WKH DSSURYDO RI DQ DXGLWRU RI WKH )XQG WR EH
RI WKH ODQDJHPHQW &RPSDQ\

WKH DSSURYDO RI WKH GHSRVLWDU\ EDQN RI WKH )X
&RPSDQ\

WKH DSSURYDO RI WKH LVVXH RI QHZ XQLWYV XQGHU
DQ\ LVVXHV WKDW PD\ LQYROYH FRQIOLFWYV RI LQWH

DQ\ RWKHU LVVXHV LQ DFFRUGDQFH ZLWK WKH 5XOH



$ PHHWLQJ Rl WKH 6XSHUYLVRU\ %RDUG VKDOO EF
&RPSDQ\ DW OHDVW RQFH SHU TXDUWHU (QBK PHPE
WKH )XQG 0DQDJHU V DV GHILQHG LQ VHFWLRQ
PHHWLQJ 7KH 6XSHUYLVRU\ %RDUG KD WFRQKH QLQKW
D PHHWLQJ LQ FDVH DOO WKH 6XSHUY RORUW\QH R U C
PHHWLQJ 7KH PHHWLQJV Rl WKH 6XSHUYLVRU\ %F
FKDLUPDQ RI WKH 6XSHUYLVRU\ %RDUG

7KH 6XSHUYLVRU\ %YRDUG LV HQWLWOHGI WR VRNV
PHPEHUV WDNH SDUW LQ WKH PHHWLQJ

$ GHFLVLRQ RI WKH 6XSHUYLVRU\ %RDUG WKMHOO EF
PHPEHUV SUHVHQW DW WKH PHHWLQJ YRWH LQ ID’
6XSHUYLVRU\ %RDUG DGRSWV GHFLVLRQV ZIONKRXW
EH DGRSWHG LI PRUH WKDQ KDOI RI WKH PHPEHUV Y

7TKH PLQXWHV RI WKH 6XSHUYLVRU\ %YRDQ®W MRHIW/Q Q.
6 XSHUYLVRU\ %RDUG PHPEHUV 7KH PLQXWHY RI WK
6 XSHUYLVRU\ %RDUG PHPEHUV ZKR SDUWLFLSDWHG
WRRN WKH PLQXWHV ,Q FDVH WKH 6XSHUKLWRH\ %R
SDVVHG GHFLVLRQV WKH PHPEHUTV GKHHULRIEWHRSIL
DQG WKDW PHPEHU RI WKH 6XSHUYLVRU\ %RDUG Z
VLIQDWXUH

,Q RUGHU WR SDVV GHFLVLRQV WKH 6XSHUYLVRU
FODULILFDWLRQV IURP WKH ODQDJHPHQW RRPSDQ\
GHILQHG LQ VHFWLRQ EHORZ DQG JLYHKWKHP L
UHSRUWYV

6XSHUYLVRU\ %RDUG PHPEHUVY DUH HQWLWOHG WR
DPRXQW RI UHPXQHUDWLRQ SD\DEOH WR WKH FKDLU
%»RDUG VKDOO EH GHFLGHG DW WKH *HQHUDO OHHWIL

5,*+76 $1' 2%/,*$7,216 2)  7+( 0$1$*(0(17
&203%$1<

7KH EDVLV RI WKH DFWLYLWLHYV RI WKH ODQDJHPHQ\
RI DVVRFLDWLRQ RI WKH ODQDJHPHQW &RPSDQ\ WKI



7KH ODQDJHPHQW &RPSDQ\ KDV WKH ULJKNWWWRRG LV ¢
WKH )XQG DQG RWKHU ULJKWV DULVLQJ WKHUHIURI
FRQFOXGH WUDQVDFWLRQV ZLWK WKH )XQGYTV DVV
DVVHWV LQ LWV RZQ QDPH DQG RQ DFFRXQW RI WK

7R PDQDJH WKH DVVHWV RI WKH )XQG QW KHPPID J +
&RPSDQ\ VKDOO DSSRLQW RQH RU PRUH IGQR@GDRDDDJ
WKH LQYHVWPHQW RI WKH )XQGfV DRD &I BB GW WK
WKH )XQG DQG WR PRQLWRU WKDW WKH )XQG LV PD
OHJLVODWLRQ DQG WKH 5XOHV WKH 3)XQGL¥DQDJH!
UHVSRQVLEOH IRU PDNLQJ DQG LPSOHPHDRDRQWILQQY
LWV RZQ QDPH DQG H[FOXVLYHO\ LQ WKHWKHHUH\
,QYHVWRUYV

7KH ODQDJHPHQW &RPSDQ\ VKDOO GHWHURL®H WKF
SHUIRUP WKH GXWLHV VSHFLILHG LQ VXEVHFWLRQ

GHOHJDWHG WR WKLUG SDUWLHV 7KH ODXZIIGIHPHQYV
DVVHWY LQ FRPSOLDQFH ZLWK W WH K G XI©WW FCHIGVRER
WKH LQYHVWPHQW UHVWULFWLR®Y RS HFKHLMIEQIDY HAPk
&RPSDQ\ VKDOO REWDLQ VXIILFLHQW LQARXIPUDMWRRQ

KDV DFTXLUHG RQ DFFRXQW RI WKH )XQGXPRQRWR U
RI WKH LVVXHU ZKRVH VHEXULWLHVRIQVDFGER® QW R | D\
)XQG DQG REWDLQ VXIILFLHQW LQIRUPDWLRQ DERX'
ZKRP WUDQVDFWLRQV DUH PDGH RQ DFFRXQW RI WK

7KH ODQDJHPHQW &RPSDQ\ VKDOO PDQDON MIRI DVV
LWV RZQ DVVHWV DVVHWV RI RWKHU IXQIG DQG
ODQDJHPHQW &RPSDQ\ 7KH DVVHWV RI WKH )XQG GR
HVWDWH RI WKH ODQDJHPHQW &RPSDQ\ DQG DQ\
ODQDJHPHQW &RPSDQ\ VKDOO QRW EH VDWLVILHG R:

7KH ODQDJHPHQW &RPSDQ\ VKDOO DUUDQJRIWKH PI
LPPRYDEOHV GLUHFWO\ RU LQGLUHFWO\ RZQHG E
PDLQWHQDQFH DQG SUHVHUYDWLRQ RI LPPRYDEOH\
REVHUYH WKH IROORZLQJ SULQFLSOHYV L LPPRYDE
SUXGHQWO\ LL LPPRYDEOHV PXVW EH LQQRVYXUHG

HIWUDRUGLQDU\ pZHDU DQG WHDUY RI DQ LBPRYDEO



DQ HVVHQWLDO SDUW RI DQ LPPRYDEOHQRUWLRQ@DR
WKH LPPRYDEOH LQFOXGLQJ D EXLOGLQJ FRQVWI
LPPRYDEOH PXVW LI SRVVLEOH EH UHNMWWRU HRGU W R
LPSURYHG

7KH ODQDJHPHQW &RPSDQ\ PD\ EXW LV QRW REOLJI
7KH 8QLWYV RZQHG E\ WKH ODQDJHPHQW &RPSDQ\ PD
,Q FDVHV DGGUHVVHG E\ OHJLVODWLRQ WXRIODQDJ
LWV DETXLVLWLRQ RI 8QLWYV ,QIRUP DWLGRXY HRROHW WH
&RPSDQ\ LQ WKH )XQG VKDOO EH PDGH DYDLODEOH |

7KH ODQDJHPHQW &RPSDQ\ KDV WKH ULILRQW \I§ GR X H
QDPH RQ EHKDOI Rl WKH ,QYHVWRUV RU WKMW)KG D
LI QRW VXEPLWWLQJ VXFK D FODLP ZRXOG® RUKARXO (
)XQG RU WKH ,QYHVWRUV 7KH ODQDJHPHQWK&RPSDC
D FODLP LI WKH )XQG RU WKH ,QYHVWRUV KDYH DOU

7KH ODQDJHPHQW &RPSDQ\ VKDOO EH OLDBGHRIRU D
WKH ,QYHVWRUV GXH WR D YLRODWLRQ RI LWV GXW.L

7KH ODQDJHPHQW &RPSDQ\ VKDOO DUUDQJH WKH |
ODQDJHPHQW &RPSDQ\ VKDOO NHHS WKH DRFHRXQWL
DFFRXQWLQJ RI WKH ODQDJHPHQW &RPSDQ\ DQG WKI

7KH ILQDQFLDO LQIRUPDWLRQ RI WKH )XQW KV WIX®IO |
,QWHUQDWLRQDO )LQDQFLDO 5HSRUWLQJ 6WDQGDUC

7KH ILQDQFLDO \HDU RI WKH )XQG ODVWYV IURP -DQ

7KH ODQDJHPHQW &RPSDQ\ PD\ GHOHJDWHWWWR IROC
WKH HIWHQW SURYLGHG LQ WKH ,)$ DQG SXUVXDQW

LQYHVWLQJ WKH )XQGYV DVVHWYVY ZKLFK HXEBR@V PDN
LQYHVWPHQW RI WKH )XQGYV DVVHWYV

RUJDQLVLQJ WKH LVVXH DQG UHGHPSWLRQ RI 8QLW\

LVVXLQJ RI GRFXPHQWDWLRQ SURYLQJ WKH UHJLV
EHORQJLQJ WR WKH ,QYHVWRU

DUUDQJLQJ WKH VDOHY DQG PDUNHWLQJ RI WKH 8QL



SURYLGLQJ QHFHVVDU\ LQIRUPDWLRQ DQG RWKHU F.
NHHSLQJ DFFRXQW RI WKH )XQGYVY DVVHWY DQG RUJ
GHWHUPLQLQJ WKH )XQGTfV 1%$9

RUJDQLVLQJ RI PDLOQWHQDQFH RI WKH UHJLVWHU RI

FDOFXODWLQJ RI WKH )XQGYV QHW LQFRPH DQG DUU
IORZV WR WKH ,QYHVWRUYV

PRQLWRULQJ FRPSOLDQFH RI WKH DFWLYLWLHV RI
)XQG ZLWK OHIJLVODWLRQ LQFOXGLQJ DSSO\LQJ D U

PDLQWHQLQJ DQG SUHVHUYLQJ RI LPPRYDEOHYV DQG
DQ\ RI WKH DFWLYLWLHYVY GLUHFWO\ UHODWHG WR WI]

,Q GHOHJDWLQJ WKH VHUYLFHV UHODWRGQ@ WIR WK
LPPRYDEOHV VHFWLRQ UHVSHFWULMEB VEWYRLF
GLUHFWO\ EHWZHHQ D WKLUG SDUW\ VHUYLFH SURY|

$Q\ GHOHIJDWLRQ RI GXWLHV GRHV QRW H[HPSW W
OLDELOLW\ UHODWHG WR WKH PDQDJHPHQW RI WKH

7KH GXWLHV RI WKH ODQDJHPHQW &RPSKHIQG GDKYWO
IXQG PDQDJHPHQW FRPSDQ\ LQ DFFRUGDQKH ZLWK
ODQDJHPHQW &RPSDQ\ PD\ EH LQLWLDWHG E\ WKF
DFFRUGDQFH ZLWK D UHVROXWLRQ RI WKH VXSHU)
&RPSDQ\ RU E\ WKH ,QYHVWRU V LQ DFFRUGDQFH Z

7KH WUDQVIHU RI WKH IXQG PDQDJHPHQW WIR DQRW
DUUDQJHG EDVHG RQ WKH DSSURYDO E\ WKH )6%

7KH ODQDJHPHQW &RPSDQ\ VKDOO DFW LQIRMG IDL)
WUDQVIHU DJUHHPHQW REWDLQLQJ )6$ DSSURYDO |
GHFLVLRQ RI WKH VXSHUYLVRU\ FRXQFLO RI WKH 0D
RI WKH *HQHUDO OHHWLQJ WR WUDQVIHU RHKGW XQG
FRPSDQ\ 7KH FRVWV RI WKH WUDQVIHU VKDOO EH I
XQOHVV RWKHUZLVH DJUHHG LQ WKH WUDQVIHU DJU



7KH GXWLHV RI WKH ODQDJHPHQW &RPSDQ\ VKDO(
PDQDJHPHQW FRPSDQ\ XQGHU WKH WUDQWUHU R UHH
WKH DSSURYDO E\ WKH )6$ XQOHVV VKRUWHU WHUP

$&7,9,7,(6 2) 7+( '(326,7$5<

7KH ODQDJHPHQW &RPSDQ\ VKDOO HQWHU LQWR D
'HSRVLWDU\ IRU WKH VDIHNHHSLQJ Rl WK®D)QIBLDIV P
LQVWUXPHQWY DQG RWKHU DVVHWYV ZLWRGWKH 'k
PRQLWRULQJ RI WKH )XQGTV DEWLYLWLHYV

7KH '"HSRVLWDU\ VKDOO KROG LQ FXVWRGG XD WL & D!
EH UHJLVWHUHG LQ D ILQDQFLDO LQVWUXPHQWYV DF|
WKH “6DIHNHSW ,QVWUXPHQWYV $SAVWKH 'W SR WL I
VKDOO EH GHWHUPLQHG LQ D GHSRVLWDU\ FRQWUDF

$O00 RWKHU DVVHWYVY RI WKH )XQG WKDW DUH QRW
LOQFOXGLQJ FDVK LPPRYDEOH DQG PRYDEOH SURSHL
UHJLVWHUHG ZLWK FHQWUDO VHFBRBURW LIHV KXDRRDL W
EH VXEMHFW WR YHULILFDWLRQ RI RZQHUVKLS DQC
'"HSRVLWDU\ 7KH ODQDJHPHQW &RPSDQWRB\)XKQHGFDPWV |
DVVHWY RQO\ WKURXJK WKH "HSRVLWDU\ RU DIWHU

,Q SHUIRUPLQJ WKH PRQLWRULQJ DQG RYHUVLJKYV
'"HSRVLWDU\ VKDOO EH UHVSRQVLEOH IRU

HQVXULQJ WKDW WKH VDOH LVVXH UHSQLRMKD DK HU L
FDUULHG RXW LQ DFFRUGDQFH ZLWK WKH ,)$ DQG W|

HQVXULQJ WKDW WKH 1$9 RI WKH 8QKWWVKIHV, F O RXO
WKH 5X0OHV

FDUU\LQJ RXW WKH LQVWUXFWLRQV RI WKKHDDQDJH
FRPSOLDQFH ZLWK WKH ,)$ DQG ZLWK WKH 5XOHV

HQVXULQJ WKDW LQ WUDQVDFWLRQV LQYRQYLQJ W
UHPLWWHG WR WKH )XQG LQ IXO0 DQG ZLWKLQ WKH

HQVXULQJ WKDW WKH GLVWULEXWLRQV IURFHNKH )X
ZLWK WKH ,)$ DQG WKH 5X0OHYV



HQVXULQJ WKDW WKH FDVK IORZV RI WKH )>X0QUG DUH ¢
WKDW DOO SD\PHQWV PDGH E\ RU RQ EHKDOI RI ,Q
8QLWYVY KDYH EHHQ UHFHLYHG DQG FUHGLWHG WR W

7KH IXQFWLRQV ULJKWV REOLJDWLR QW JIDQG QLR LK
)XQG DQG WKH ODQDJHPHQW &RPSDQ\ GHULYH IURP
FRQWUDFW EHWZHHQ WKH ODQDJHPHQW &RKRSDQ\ D
DSSOLFDEOH UHJXODWLRQV 7KH 'HSR VU W\DRJ\WKKID C
,QYHVWRUV IRU WKH ORVV RI WKH 6DIHNHSW ,QV
'HSRVLWDU\ RU D WKLUG SDUW\ WR ZKRFKMWXG® EQVW
FXVWRG\ KDV EHHQ GHOHJDWHG ,Q W KGVEDYWXP R QWX
WKH 'HSRVLWDU\ VKDOO UHWXUQ D I\S®DRELD/GHLQ
FRUUHVSRQGLQJ DPRXQW WR WKH )XQG RU WKH 0DQ
RI WKH )XQG ZLWKRXW XQGXH GHOD\ 7KHBQHSWRRN.MD
WKDW WKH ORVV KDV DULVHQ DV D WHVUXDWRRD BQF
FRQWURO WKH FRQVHTXHQFHV RI ZKLFK ZRXOG KL
UHDVRQDEOH HIIRUWV E\ WKH '"HSRVLWDU\ WR WKH F

7KH 'HSRVLWDU\ KDV WKH ULJKW WR HOWHRULQWR
GHOHJDWLRQ RI LWV GXWLHV LQFOXGNQS XUKHXBRW\
WR WKH ,)$ DQG RWKHU DSSOLFDEOH UIBURIDLEHBEQV
WKDW WKH IROORZLQJ FRQGLWLRQV DUH PHW

WKH LOWHQWLRQ RI GHOHIJDWLRQ LV QRW WR DYRLC
WKHUH LV DQ REMHFWLYH UHDVRQ IRU WKH GHOHJD

WKH '"HSRVLWDU\ KDV HIHUFLVHG DRQOWXXHVWHNLHFQV LF
WKH DSSRLQWPHQW RI DQ\ WKLUG SDU@QWMWERXANKLWIR
H[HUFLVH DOO GXH VNLOO FDUH DQDBQGLEDRIRQRH

PRQLWRULQJ RI DQ\ WKLUG SDUW\ WR ZKRP LW KDV
SDUW\YV SHUIRUPDQFH RI WKRVH GXWLHV

WKH '"HSRVLWDU\ HQVXUHYV WKDW WK H WK DIGE TSCCUNME
DQG SURSRUWLRQDWH WR WKH QDWXUH DWMXHRPSO
ODQDJHPHQW &RPSDQ\ DFWLQJ RQ EHKDOI RI WKH )>
WR LW DQG WKH WKLUG SDUW\ LV WXHEHRWH FWVQ) FADRK Gill
PLQLPXP FDSLWDO UHTXLUHPHQWY DQG VXSHUYLVL



WKH WKLUG SDUW\ LV VXEMHFW WR DQ W®&QWDW KH[
ILQDQFLDO LQVWUXPHQWY DUH LQ LWV SRVVHVVLRQ

5(*,67(5 2) 81,76

7KH 5HJLVWHU LV NHSW E\ WKH 5HIJLVWWUODZVKH 5H
(VWRQLD DSSOLFDEOH WR WKH UHJL®W UDWLHRRX RIL W
WUDGHYV

7KH 8QLWY DUH GHHPHG WR EHORQJ WR WKH THUFRRX(
LV KHOG LQ WKH 5HJLVWHU H[FHSWRRQWVKH) S8KLW K
FDVH WKH 8QLWY DUH GHHPHG WR EHOBQHWRLWHKH
WKH IRUHIJRLQJ RQO\ SHUVRQV LQ ZKRVH 80 WH \WOwH-
WR H[HUFLVH ULJKWYV DULVLQJ RXW RI WKHKBQLWYV )
ULJKW WR UHO\ RQ WKH HQWU\ LQ WKH 5HIXWWHW ZK
LQ UHODWLRQ WR WKLUG SDUWLHVW 7TKKIHS®HW W WU D &
E\ WKH XQLW KROGHU XSRQ WKH XQLW KROGHUSYV UL

%\ VXEVFULELQJ IRU RU SXUFKDVLQJ 8QLWYV WKH ,Q
WKHLU LQIRUPDWLRQ LQFOXGLQJ SHUVRQDO GDWD
&RPSDQ\ WR WKH HIWHQW QHFHVVDU\ IRU NHHSLQJ
GXWLHV XQGHU WKH 5XOHV RU DSSOLFDEOH ODZ

7KH 5HJLVWUDU VKDOO PDNH HQWULHWUQ QVIOH VB HR
LQIRUPDWLRQ UHODWHG WR WKH 8QLWYV (QWULHV P
RWKHU JURXQGYVY DSSURYHG E\ WKH 5HJLVWUDU

,QIRUPDWLRQ DQG GRFXPHQWYV VXEPLWWHG WR WKI
VKDOO EH SUHVHUYHG E\ WKH 5HJLVWUDRM VWRKIHDW

FRUUHVSRQGLQJ HQWU\ ,QIRUPDWLRQ VKDOO EH SL
LQ D IRUPDW ZKLFK FDQ EH UHSURGXFHG LQ ZULWLC

7KH 5SHIJLVWUDU VKDOO EH OLDEOH IIRRIPEWK B FKCKKDR | DLQ
DIJUHHPHQW RQ NHHSLQJ WKH 5HIJLVWHVY FDRUBHGN V
HIFHSW ZKHQ WKH EUHDFK GLG QRW RFFXU EHFDXVF

)((6 $1' (;3(16(6 3%,' 287 2) 7+( )81"

ODQDJHPHQW IHH



7KH ODQDJHPHQW &RPSDQ\ VKDOO EH SDL&XH® PDQD
)XQG IRU PDQDJLQJ WKH )XQG WKH GXWLHWRBRWWKH
LQ VHFWLRQ DQG LQ WKH ,)$ WKH 36BQW DHPHIQW
DSSOLFDEOH VKDOO EH DGGHG WR WKHRIDWRHHPH
)XQG

7KH ODQDJHPHQW )HH VKDOO EH FDOFXODWHG DV IR

7KH ODQDJHPHQW )HH VKDOO EH FDOFXODWHG TXDU

PDUNHW FDSLWDOLVDWLRQ RI WKH )XQGHHI|WKOKD F

EH FDOFXODWHG RQ WKH ILUVW %DQNLQJ 'D\ RI V

&DOFXODWLRQ 'DWH’ 4XDUWHUYV VKDOODREKD@\ PRC
$SULO -XO\ DQG 2FWREHU

$YHUDJH PDUNHW FDSLWDOLVDWLRQL¥KNMCRD PBDQGW
WKH SUHYLRXV PROQWK SHULRG PXOWLSRLMXHELWK
8QLWYV RXWVWDQGLQJ RQ WKH PDUNHWSODFH V ZKF

DGPLWWHG WR WUDGLQJ WKH "ODUNHW &DSLWDOLVDWLR

F

LL

LLL

LY

7KH ODQDJHPHQW )HH VKDOO EH FDOHMHXODWGEH G (E DWKH
IROORZLQJ WUDQFKHYV

RI WKH ODUNHW &DSLWDOLVDWLRQ EHORZ (85

RI WKH SDUW RI WKH ODUNHW &DSLWDOLVDWLRC
PLOOLRQ DQG LV EHORZ (85 PLOOLRQ

RI WKH SDUW RI WKH ODUNHW &DSGWDOO®%VDWLRQ
PLOOLRQ DQG LV EHORZ (85 PLOOLRQ

RI WKH SDUW RI WKH ODUNHW &DSGWOO®REVDWLRQ
DQG LV EHORZ (85 PLOOLRQ

RI WKH SDUW RI WKH ODUNHW &DSGWDOO®%VDWLRQ
PLOOLRQ

7KH ODQDJHPHQW )HH VKDOO EH FDOFXODWHG DIWH

WKH ODUNHW &DSLWDOLVDWLRQ DV FDOFXWRDWKIE RC
WUDQFKHYV DQG HDFK WUDQFKH RIwWWKKH WD 8N HMWG&DP\S



LL UHVSHFWLYH DISS QIDMEHWR WKH UHVSHFWLYH WUDQF
IHHV IURP HDFK WUDQFKHYV PXOWLSOLHG E\

LLL WKH TXRWLQHQW RI WKH DFWXDO QXPEHU tRI GD\V
GLYLGHG E\ GD\V SHU FDOHQGDU \HDU DV DOVR |

0&DE) 0&D[S) [ $FWXDO

H ,Q FDVH WKH ODUNHW &DSLWDOLVDWMRKHLX @R ZWK H

DPRXQW HTXDO WR RI WKH 1%$9 RI WKH )X/ VKDC
JHH FDOFXODWLRQ LQVWHDG RI WKH OKUHN HW &D SAKM
)XQG PHDQV WKH DYHUDJH TXDUWHUO\ 1$9HH WKH )
DGMXVWPHQWY VKDOO EH FDOFXODWHG RQGVEBLG |
)XQG IRU WKH UHVSHFWLYH SHULRG V KDV EHHQ DX

JRU SHULRGV GXULQJ ZKLFK WKH 8QLWYV DUH QRW
ODQDJHPHQW )HH VKDOO EH FDOFXODKWH® YCHU® JSD L
1$9V RYHU SUHFHHGLQJ PRQWKY O0DQD/UIKIPOI@ \E H) H |
PDGH DQQXDOO\ DIWHU WKH DQQXDO UHSRUW RI WK
EHHQ DXGLWHG

7KH ODQDJHPHQW &RPSDQ\ VKDOO EH UHVSRQVLEC
ODQDJHPHQW )HH

7KH ODQDJHPHQW )HH FDOFXODWHG DQG DFFUXHG L

DERYH VKDOO EH SDLG WR WKH ODQDJHPHQW &RPSD(
DIWHU WKH LVVXH RI WKH LQYRLFH E\ WKH ODQDJHP

7KH ODQDJHPHQW )HH VKDOO EH FDOFRBOWHWELBRQGR
SD\PHQW PXVW EH PDGH LQ DQRWKHU FXUUHQF\ XQC

SHUIRUPDQFH IHH

JRU HDFK \HDU LI WKH DQQXDO DGMXVWHGGXQGV |
E\ WKH DYHUDJH SDLG LQ FDSLWDO GXULQUWWKH \H
HIFHHGYV SHU DQQXP WKH ODQDJHPHQW &RPSDOQ\
IHH LQ WKH DPRXQW RI RI WKH DPRXQW H[FHHGL(



7KH DGMXVWHG IXQGV IURP RSHUDWLRQV VKDOO P
SURSHUWLHY OHVV IXQG DGPLQLVW W WLRD WHYHRE
OHVV DOO EFDSLWDO H[SHQGLWXUHYVLRQY MGG JL QW
H[LVWLQJ SURSHUWLHYV E\ WKH )XQG 1HZ LQYHVWPF
LQYHVWPHQWY LQWR SURSHUWLHY DUH QRW FRQVLC

7KH 3BHUIRUPDQFH )HH LV FDOFXODWHG DQQXDOO\ E
DFFUXHG WR WKH 3HUIRUPDQFH )HH UHMMHUYMH 2QF
EHFRPHVY SRVLWLYH WKH 3HUIRUPDQRMW)KBRPFRDDEH

7KH 3HUIRUPDQFH )HH IRU D \HDU FDQ EMHERWWKKBRYV
SHUIRUPDQFH )HH IRU WKH \HDU VKDOO QRN H[FHHC
SHU \HDU XSSHU 3HUIRUPDQFH )HH OLPLQORW 1EHH D W |
OHVV WKDQ RI WKH )XQGYV DYHUDJH 1%$9 SHU \
OLPLW

$ 3BHUIRUPDQFH )HH IRU WKH ILUVW \HDU RMWWMIGH )X Q¢

7KH 3HUIRUPDQFH )HH ILUVW EHFRPHX@G®\DBDH LQ W
IRU WKH SHULRG RI DQG $IWHU WKDW
SD\DEOH DQQXDOO\ GHSHQGLQJ RQ WKH WMRUKXHG
SHULRG VWDUWLQJ IURP WKH VHFRQG \HDU RI WKH )

7KH SBHUIRUPDQFH )HH VKDOO EH SDLG WR O\HKHGDLQ D
GD\V DIWHU WKH LVVXH RI WKH LQYRLFH E\ WKH 0DQ

.l WKH 3HUIRUPDQFH )HH UHVHUYH EHEFRPSHD/QQ HYDW
QRW REOLJHG WR UHWXUQ DQ\ SDLG 3HUIRQFHEQFH )
YHH EHFRPHYV SD\DEOH RQO\ DIWHU WKHSRMLWRUPB QF

7KH YDOXH DGGHG WD[ LI DSSOLFDEQ@HH YKID OQ & I§ D
RQ DFFRXQW RI WKH )XQG

'"HSRVLWDU\ )HH

7KH '"HSRVLWDU\ VKDOO EH SDLG D GHSRVLWDU\ IH
VHUYLFHV WKH 3'HSRVLWDU\ )HH™ 7KHKHQt®HODO 'HS
EXW WKH '"HSRVLWDU\ )HH VKDOO QRW EH OBIVXHWVKD (
DGGHG WD[ VSHFLILHG E\ ODZ VKDOO EMHSREGWO UNR
JHH SOXV YDOXH DGGHG WD[ VKDOO EH SDD® RQ DF



DFFHVV WKH HIIHFWLYH UDWH RI WX H GHEIRNIMWR U W
ODQDJHPHQW &RPSDOQ\

,Q DGGLWLRQ WR WKH '"HSRVLWDU\ )HHEXWKH G4 SRWY L
IHHV DQG RXW RI SRFNHW H[SHQVHYV DHPDX\NHNG RN RVW
)XQG

7KH '"HSRVLWDU\ )HH VKDOO EH FDOFXODBWWHR WRR W
'"HSRVLWDU\ RQ WKH EDVLV RI DQ LQYRLFH VXEPLWW

2WKHU ([SHQVHYV

7KH IROORZLQJ RWKHU H[SHQVHV DUH SD\DEOH R(
IXQFWLRQLQJ RI WKH )XQG

IHHV IRU SURSHUW\ PDQDJHPHQW VHUYLFHYV

IHHVY DQG FRVWYV UHODWHG WR WKH Dizd® LHOMW /YW B
SURSHUWLHY EHORQJLQJ GLUHFWO\ RU LQGLUHFWO

FRVWY LQFOXGLQJ LQWHUHVW FRVWY UHODWLQJ W

FRVWY IRU WKH YDOXDWLRQ RI UHDO HRVWRW HXEBHO R
ZKHQ UHODWHG WR WKH UHJXODU YDOXDWLRQ SXU\

FRVWVY DQG H[SHQVHV UHODWHG WR VHW)XSGUHVW!
LQFOXGLQJ IHHV RI H{WHUQDO FRQVXOWDQWYV

WKH 5HJLVWUDUYfV IHHV IRU UHJLVWHULQJIJWKH- WV D
5HJLVWUDU WR WKH ,QYHVWRUV ZKHQ QRW SD\DEO'

UHPXQHUDWLRQ SD\DEOH WR 6XSHUYLVRU\ %RDUG P
FRVWY UHODWHG WR FRQYHQLQJ DQG KROGLQJ *HQH
FRVWY UHODWHG WR FRQYHQLQJ DQG KROGLQJ 6XSt

FRVWY IRU WUDQVODWLQJ UHJXODU ,Q¥HHV MWRAL QHRG\
XQGHU OHJLVODWLRQ RU WKH 5X0OHV

FRVWV IRU WKH )XQGfV DQG 639VY WD[ SODQQLQJ W
UHODWHG WR D GLUHFW RU LQGLUHFW DFTXLVLWLRC

IHHV IRU WKH DXGLWLQJ RI WKH DQQXDO UHSRUWYV |



P FRVWV RI DFFRXQWLQJ DQG SUHSDULQJ WKH TXDUW
RI WKH )XQG DQG 639V LQFOXGLQJ WD[ VWDWHPHQV

Q WHQDQW EURNHUDJH IHHVY UHODWHG WR UHOD HVWLC
)XQG

R LQVXUDQFH FRVWY DQG SURSHUW\ WD[HWURODWHC
LQGLUHFWO\ WR WKH )XQG

S IHHV IRU PDUNHWLQJ VHUYLFHV UHODWHXL WHRFW&H )
RU LQGLUHFWO\ WR WKH )XQG LQFOXGLQJ H[SHQV
GLVWULEXWLRQ RI WKH )XQG

T FRVWV DQG IHHV UHODWHG WR WKH OLVWLQJ RI WKt}
U DOO RWKHU RSHUDWLRQDO DQG ILQDQFLMIOWHK[SHQ\
)XQG LQFOXGLQJ EXW QRW OLPLW| 3/(s6(6((0818:(0(17 220351

127( % (/2

\% GDPDJHV UHLPEXUVDEOH LQ FRQQHFW LRIQWAKHV KX Y& |
DQG ZLWK WKH PDQDJHPHQW RI VXFK SURSHUW\

W RWKHU FKDUJHV FRQFHUQLQJ WKH )XQ®R DPQFL QUKH 6
DFTXLVLWLRQ PDQDJLQJ YDOXDWLRQ LQFOXGLQJ
VWUXFWXULQJ KROGLQJ DQG GLVSRVDO RIWKH LQ)
UHODWHG WR WKH IRUPDWLRQ PDLQWHQDQBH GLV
FRVWY DQG H[SHQVHV UHODWHG WR FRQWMPSODW
LQFOXGLQJ LQ 639V

X EDQN IHHVY FRPPLVVLRQV IHHV DVVRFLDWHE ZLWK
VHFXULWLHYVY DFFRXQW PDQDJHPHQW IHRDOVIWMBWH
DGMXGLFDWLRQ IHHV IHHV IRU DGGUHW SHHUWHW¥ HV
GHOLYHU\ RI GRFXPHQWY WUDQVODWLRQ WERPLQLYV
SHUVRQV QRW DVVRFLDWHG ZLWK WKH ODQDJHPHQW
DUH UHODWHG WR WKH DFWLYLWLHV RI WKH )XQG R

Y VDODULHV WR WKH H[WHQW HPSOR\PHRQW[HFXOWHXMHO
RINLFHUV GLUHFWRUV RI DQ\ 639 DWBW RWKH DPL ¥ XFX
UHTXLUHG OHYHO

ZD VP uv3 Ju% VC v} DV P uvVvS Ju%dwWC v} pWEARKIKi~Ee }( §Z &Uv 0E FEbor \EoZ e 3| \} % pd
o°} JUVE]VP }e8eU pn 8} AZ] Z &pev o « YXHVS}I@EPV }v §Z Iuvs W SZE&UEIX M PES D]v
O &Jv v § TiX1iX7iié6 "Zpuo » EWSE (VIRS oW ]VPE « vSIVP }( SZP @& %6} B8% ¢ G2 Hu S
e u]ee]lv 8} 3}v] v &]vv ] o N EAH WIESIVEDN(CSZV }Av e S¢ }( 8Z uwPEUIVS vIu% ®C_E}
iid }( D]v]es & }( &]v v § TIX]VRIHOSZ +SpulodplZ « (}JE ' v E 00GP W@&Y [%o O} pr¢Slvv Tt
sz }uvsS]vP } E E}IX T ¢cZ UVE]wWPVP»r(JER BJ@E Jv SZ VvvH 0 E % }ESMX




WKH FRVWV Rl UHDVRQDEOH GLUHFWRUVY DQG RIILF
PHPEHUV RI WKH 6XSHUYLVRU\ %RDUG DQGRNKH PHF
WKH )XQGYV 639V

WKH FRVWV LQFXUUHG LQ FRQQHFWLRQ ZLWK DQ
SURFHHGLQJV LQ UHODWLRQ WR WKH )XQGfV DVVH\
UHODWLRQ WR DVVHWV KHOG E\ 639V

DOO H[SHQVHV UHODWHG WR HQWHULQHORW H{J LWR
WKH DFTXLVLWLRQ DQG GLVSRVDO 639V HD®G HR/WHRW
DVVHWV Rl WKH )XQG DV ZHOO DV EURNGIP WD D LHR S
VWDWH GXWLHV QRWDU\ IHHV IHHV GRDSSHDOVHUW
ZKHQ UHODWHG WR HQWHULQJ DQG H[LDVQ® R WKHHV
GXH GLOLJHQFH LQYHVWLJDWLRQV GLUHFWO\ UHOD\

WD[HV WR EH DGGHG WR FRVWY SURYLGHG LQ VXEVL

JRU WKH SXUSRVH RI FODULW\ WKH )XQEGHERWRUYV
SUHVHUYLQJ WKH YDOXH RI LWV UHDO HW®D\WWRIQSU |
FRVWY UHODWHG WR LP$BR® B FRAWKMW D Q\GX B K SMIYH V
LQFOXGH FRQVWUXFWLRQ FRVWV GHYHORSPMQW FR
IHHV IHHV UHODWHG WR GHWDLO SODQQLQWWYQG RV

DUH QRW FRQVLGHUHG WR EH H[SHQVHV EXW UDWKF

JRU WKH SXUSRVH RI FODULILFDWLRQ IHHMMVMLRQ HIS

DUH SDLG RXW RI WKH )XQG PD\ DOVR EYHOGLRHFW
ZKLFK VXFK IHHV RU H[SHQVHV KDYH\E BIO®Q R DH & XUH3
DSSOLFDEOH OHJLVODWLRQ

7KH IHHVY L H ODQDJHPHQW )HH 3HUIRWDRIXRMWKHY
HISHQVHV SDLG RXW RI WKH )XQG LQFOXGLQJ RXW
WKH 1$9 RI WKH )XQG SHU FDOHQGDU \HDU

38%/,6+,1* ,1)250%$7,21

7KH ODQDJHPHQW &RPSDQ\ VKDOO P DNHG DM DY ORD EW K
ODQDJHPHQW &RPSDQ\ DQG RQ WKH :HEVRWHDRW OHI
GRFXPHQWYV



WKH 5X0OHV
WKH WKUHH PRVW UHFHQW DQQXDO UHSRUWYV RI WK

GHWDLOV Rl WKH ODQDJHPHQW &RPSDQ\ WKH )XQC
5HJLVWUDU WKH DXGLWRU RI WKH )XQG DQG DQ\ |
PDQDJHPHQW RU VDIHNHHSLQJ IXQFWLRQV KDYH EHHI

WKH PRVW UHFHQW SURVSHFWXV RI WKH SXEOLF RII
WKH 1$9 Rl WKH )XQG DQG RI D 8QLW

LOWHUQDO UXOHV DQG SURFHGXUHV RI WKH ODQDJH
RI WKH 1%$9

WKH UXOHV IRU WKH YDOXDWLRQ RI UHDO HVWDWH

WKH UXOHV IRU KDQGOLQJ FRQIOLFWYV RI LQWHUHVW
D GHVFULSWLRQ RI WKH )XQGYV OLTXLGLW\ ULVN PD
LQIRUPDWLRQ RQ WKH VL]H RI WKH KROGLQJ E\ WKH

PDUNHWSODFHYV ZKHUH 8QLWYV DUHWDKBG®R WMDH GS WIRF M/
8QLW RQ HDFK PDUNHWSODFH

WKH PRVW UHFHQW VHPL DQQXDO UHSRUW RRWWH )X
UHFHQW DQQXDO UHSRUW

WKH WKUHH PRVW UHFHQW DQQXDO UHSRUWYV RI WK

RWKHU LQIRUPDWLRQ UHTXLUHG XQGHU WKH ODZV
FRPSHWHQW DXWKRULW\

7KH ODQDJHPHQW &RPSDQ\ VKDOO SXEOLVKQ®IRUPD
HYHQWYV WKDW PDWHULDOO\ DIITHFWKMK)EK @GS HWBW LCRA
RI WKH )XQG RU WKH ODQDJHPHQW &RPSDQ\ RU WKH
DUH RWKHUZLVH OLNHO\ WR KDYH D YILD QA KLH B @/\R FH
([FKDQJH 5HOHDVH $Q\ VXFK LQIRUPDW IDR @ WK XM E
FLUFXPVWDQFHY KDYH FRPH LQWR H[LYMWMNQFHFRURD
WKH HYHQW KDV RFFXUUHG RU LV H[SHFWHG WR RFF

7KH DQQXDO UHSRUW RI WKH )XQG DQG WIID PWQQXDC
VKDOO EH PDGH DYDLODEOH ZLWKLQ OPRI@W KR/I DV KVH



)XQG RU WKH ODQDJHPHQW &RPSDQ\ UHVSHFWLYH
TXDUWHUO\ ILQDQFLDO UHSRUWYV RI WKHRRYEW KD C
IURP WKH HQG RI WKH FRUUHVSRQGLQJ SHULRG RC(
([FKDQJH 5HOHDVH

/,48,'$7,21 2) 7+( )81

1 ,QYHVWRUV DW WKH *HQHUDO OHHWLQJHPHQ\BH W
&RPSDQ\ VKDOO DFW DV WKH OLTXLGDWRU

7R OLTXLGDWH WKH )XQG WKH ODQDJHPHQW &RPS
DSSURYDO IURP WKH )6%

8SRQ REWDLQLQJ DSSURYDO IRU WKH OLTXLGDWLR
ODQDJHPHQW &RPSDQ\ VKDOO ZLWKRXW GHOD\ SX
OLTXLGDWLRQ RI WKH )XQG LQ DW OHDVWRQQHKE&EDLO
"HEVLWH DQG YLD WKH 6WRFN ([FKDQJH WH®GHDVH
LQIRUPDWLRQ UHTXLUHG E\ ODZ )URP WKH GD\ IR
OLTXLGDWLRQ QRWLFH QR 8QLWYV VKDOOWH VLKIVIE C
EH KDOWHG DQG GLVWULEXWLRQV WR W®&H XYWHVW I
EH FRPSOHWHG ZLWKLQ D SHULRG RI VIR @ RQ WK\H V
OLTXLGDWLRQ QRWLFH 7KH OLTXLGDWLRE\N SWKIHLR G
)6$ LI UHTXHVWHG E\ WKH ODQDJHPHQW &RPSDQ\

HIWHQVLRQ WKH SHULRG RI OLTXLGDWLRQ PD\ QRW

8SRQ OLTXLGDWLRQ RI WKH )XQG WKH ODQDJHPHQW
RI WKH )XQG FROOHFW WKH GHEWV RI WKIH ) WQR®& VD
RI WKH )XQG 8S WR RI WKH 1%$9 RI WKH )XQG DV
OLTXLGDWLRQ GHFLVLRQ PD\ EH XVHG WRHRXQG W
RQ DFFRXQW RI WKH )XQG ,| WKH DFWXDO OHLTXLGD\
ODQDIJHPHQW &RPSDQ\ RU D WKLUG SDUWD RGH UBRW L ¢
WKH H[SHQVHYVY H[FHHGLQJ WKDW DPRXQW

7KH ODQDJHPHQW &RPSDQ\ VKDOO GLVWULEXWH WK
DPRQJ WKH ,QYHVWRUV LQ SURSRUWLRQ WR WKH QX
$VVHWYV ZLOO EH GLYLGHG DPRQJ ,QYHVWREYWK® FD"
)63



7KH )6$ PD\ GHFLGH WR OLTXLGDWH RI WKH )XQG
WHUPLQDWLRQ RI WKH ODQDJHPHQW &RPSDQ\YV ULJ
SURYLVLRQV RI WKH ,)$ WKH *HQHUDO MEBSWRLQWKD
D QHZ PDQDJHPHQW FRPSDQ\ RU GHFLGH&®GSR OLT>
GHFLGHV WR OLTXLGDWH WKH )XQG WKH BISPLKDRQ
OLTXLGDWLRQ H[SHQVHV VHW IRUWK LQ VHFWLRQ

$0(1'0(17 2) 7+( 58/(6
7KH 5XOHV PD\ EH DPHQGHG E\ D UHVROXWLRQ DW W

$IWHU WKH DPHQGHG 5XOHV KDYH EHHQ BHOWWHU!
&RPSDQ\ VKDOO SXEOLVK WKH DPHQGHGGNSABWORINW K
UHVSHFWLYH QRWLFH LQ DW OHDVW RQBHRIVWKHSGD
YLD WKH 6 WRFN ([FKDQJH 5HOHDVH DQGWKKD®® LPP
RI WKH GDWH RI SXEOLFDWLRQ RI WKH DPHQGPHQW\

$PHQGPHQWY HQWHU LQWR IRUFH RQH PRQWK DIWH!
VHFWLRQ DERYH LQ DW OHDVW RQH R$HUKH GDL
XQOHVV WKH QRWLFH SUHVFULEHYV D ODW&W\G DWRH
WKH 5XOHV PD\ HQWHU LQWR IRUFH HDGBEHE&HWKDW
WKH *HQHUDO OHHWLQJ DQG DOORZHG E\ WKH ODZ



$33(1',; %
&RQGHQVHG YDOXDWLRQ UHSRUWYV DV RI '"HFHF
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SUMMARY

NEWSEC

Property under valuation

Property under valuation

Registered immovable number 177001 (shopping
centre)

Address Narva rd 1, Tallinn, Harju county, Estonia
Owner BH CC Plaza OU

Cadastral code 78401:114:0035

Ownership Freehold

Land area 5,164 sq. m

Buidlings Shopping centre

GBA 11,831 sg. m

Condition of the building Very good

Summary of the valuation report data

Purpose of the valuation

Market value for internal use and for financial
institution

Date of the inspection

2" January 2020

Date of the value

31" December 2019

Date of the valuation report

10" January 2020

Client

BH CC Plaza OU

Valuation contract

Written contract 4" May 2018

Assumptions

There are no assumptions that go beyond the normal
valuation process.

Market value

32,250,000 euros

An estimate of liquidity

Sale period in current market situation can be
forecasted to be up to 12 months.

Precision of the value

+-10%, common for the market segment

VAT Market value does not include VAT and VAT is not
added to market value
Comments None

Valuation result

Estimated Market Value of the property on the date of value (28" December, 2018) is EUR 32,250,000 (thirty

two million two hundred fifty thousand euros).
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In accordance with instructions received from SIA “TAMPERE INVEST”, we have been instructed to do a
valuation of the property known as shopping centre GALERIJA CENTRS (gross area: 29,274 sq.m), located
at Audlju Street 16, Riga, Latvia, currently owned by SIA “TAMPERE INVEST".

The Baltic region is fully integrated into the Eurozone after the euro adoption in Lithuania in 2015, following
Estonia in 2011 and Latvia in 2014. The Baltic countries benefit from this due to the removal of the local
currency risk opening opportunities for new investors and increasing the attractiveness of the region as a
whole. Year of 2016 is described as a record year for office and retail investment transactions market, when
nearly 75% of total volume was investments into these segments. 2017 was a year of retail transactions, when
nearly half of the total volume in Baltic states and in Lithuania as well was made in this segment (46% of total
investment volume and more than 300 mEUR). In 2018 total volume of Baltics investment transactions was
slightly more than 800 mEUR. There were attracted new international investors, who bought large scale
projects in the Baltics market. During the first three quarters of 2019 total investment in the Baltics was slightly
more than 440 mEUR.

Main pr|nC|pIes applied for valuation:
Due to the absence of the direct comparable market transactions direct capitalization method is
assumed not to reflect the true market value of the Property.
The 10-year Discounted Cash Flow approach is considered to be the most reflective method given the
conditions as outlined above.
Sales Comparison Approach was not applied for valuation due to absence of comparable transactions,
as well as supply, during last 3 years (considering size, purpose and tenancy state (as subject property
under valuation are under long term leases)).
Replacement Value (Cost) Approach was not applied as property under valuation is not of specific
purpose or especially improved.

Estimated Market Value of the property on the date of valuati on (31°%t December, 2019) is EUR
76,400,000 (EUR Seventy six million four hundred thous  and).

As of the end of 2010, the recession stopped in Latvia, and growth has resumed. From 2011 to 2013, the GDP
grew by 4.4% per year on average. In 2014, GDP grew by 1.9%, while in 2015 — by 3.0%. The slowdown of
growth in the last two years was determined by the trends in the external environment — slower growth in the
EU than expected, as well as weakening of the economic situation in Russia. Latvia's economic growth in 2016
(2.0%) suffered from a drop in investment but reached an impressive 4.5% in 2017 due to the upturn in the EU
financing cycle and an increase in household purchasing power. In 2018 the growth was still well above 4%
margin, but the first half of 2019 shows a slowdown in growth of Latvian economy, only 2.8%.
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The purpose of this valuation report is to present and appraise the property — BUSINESS CENTRE, located at
the address M kusalas!str.!101,!Riga,!Latvia , currently owned by “KONTOR” SIA.

The Baltic region is fully integrated into the Eurozone after the euro adoption in Lithuania in 2015, following
Estonia in 2011 and Latvia in 2014. The Baltic countries benefit from this due to the removal of the local
currency risk opening opportunities for new investors and increasing the attractiveness of the region as a
whole. Year of 2016 is described as a record year for office and retail investment transactions market, when
nearly 75% of total volume was investments into these segments. 2017 was a year of retail transactions, when
nearly half of the total volume in Baltic states and in Lithuania as well was made in this segment (46% of total
investment volume and more than 300 mEUR). In 2018 total volume of Baltics investment transactions was
slightly more than 800 mEUR. There were attracted new international investors, who bought large scale
projects in the Baltics market. During the first three quarters of 2019 total investment in the Baltics was slightly
more than 440 mEUR.

Main pr|nC|pIes applied for valuation:
Due to the absence of the comparable market data direct capitalization method is assumed not to
reflect the true market value of the Property.
The 10-year Discounted Cash Flow approach is considered to be the most reflective method given the
conditions as outlined above.
Sales Comparison Approach was not applied for valuation of Business Centre due to absence of
comparable transactions, as well as supply, during last 3 years (considering size, purpose and tenancy
state (as subject property under valuation are under long term leases)).
Replacement Value (Cost) Approach was not applied as property under valuation is not of specific
purpose or especially improved.

Estimated Market Value of the property on the date of valuati on (31°%t December, 2019) is EUR
24,170,000.00 (EUR Twenty four million one hundred and  seventy thousand).

As of the end of 2010, the recession stopped in Latvia, and growth has resumed. From 2011 to 2013, the GDP
grew by 4.4% per year on average. In 2014, GDP grew by 1.9%, while in 2015 — by 3.0%. The slowdown of
growth in the last two years was determined by the trends in the external environment — slower growth in the
EUlthanlexpected,!as!welllaslweakening!ofltheleconomic!situation!in!'Russia.!Latvia’sleconomic!growth!in!2016!
(2.0%) suffered from a drop in investment but reached an impressive 4.5% in 2017 due to the upturn in the EU
financing cycle and an increase in household purchasing power. In 2018 the growth was still well above 4%
margin, but the first half of 2019 shows a slowdown in growth of Latvian economy, only 2.8%.

Property being valued — Business Centre (total area approx. 15,500 sgm), located on Mukusalas str. - one of
main city transportation arteries, approx. 10 minute drive from Riga city centre. Property valuation refers on
owner’slincomelandlexpenses!onlthelproperty,lalsolwithlvaluators’lconclusions!and!presumptions.!Discounted!
Cash — Flow method was used for estimation of Market Value of the Business Centre, detailed calculations of
the market value by this method are set in the Appendixes to Valuation Report.
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The purpose of this valuation report is to present and appraise the property — BUSINESS CENTRE LNK
CENTRE, located at the address Skanstes str. 27, Riga, Riga, Latvia, currently owned by SIA “BH S27”.

The Baltic region is fully integrated into the Eurozone after the euro adoption in Lithuania in 2015, following
Estonia in 2011 and Latvia in 2014. The Baltic countries benefit from this due to the removal of the local
currency risk opening opportunities for new investors and increasing the attractiveness of the region as a
whole. Year of 2016 is described as a record year for office and retail investment transactions market, when
nearly 75% of total volume was investments into these segments. 2017 was a year of retail transactions, when
nearly half of the total volume in Baltic states and in Lithuania as well was made in this segment (46% of total
investment volume and more than 300 mEUR). In 2018 total volume of Baltics investment transactions was
slightly more than 800 mEUR. There were attracted new international investors, who bought large scale
projects in the Baltics market. During the first three quarters of 2019 total investment in the Baltics was slightly
more than 440 mEUR.

Main pr|nC|pIes applied for valuation:
Due to the absence of the comparable market data direct capitalization method is assumed not to
reflect the true market value of the Property;
The 10-year Discounted Cash Flow approach is considered to be the most reflective method given
the conditions as outlined above.
Sales Comparison Approach was not applied for valuation of Business Centre due to absence of
comparable transactions, as well as supply, during last 3 years (considering size, purpose and
tenancy state (as subject property under valuation are under long term leases)).
Replacement Value (Cost) Approach was not applied as property under valuation is not of specific
purpose or especially improved.

Estimated Market Value of the property on the date of valuati on (31°%t December, 2019) is EUR
17,000,000 (EUR Seventeen million).

As of the end of 2010, the recession stopped in Latvia, and growth has resumed. From 2011 to 2013, the GDP
grew by 4.4% per year on average. In 2014, GDP grew by 1.9%, while in 2015 — by 3.0%. The slowdown of
growth in the last two years was determined by the trends in the external environment — slower growth in the
EU than expected, as well as weakening of the economic situation in Russia. Latvia's economic growth in 2016
(2.0%) suffered from a drop in investment but reached an impressive 4.5% in 2017 due to the upturn in the EU
financing cycle and an increase in household purchasing power. In 2018 the growth was still well above 4%
margin, but the first half of 2019 shows a slowdown in growth of Latvian economy, only 2.8%.

Property being valued — Business Centre (total area approx. 10,500 sg.m), located on Skanstes str., rapidily
developing Riga’s business area SKANSTE. Property valuation refers on owner’s income and expenses on
the property, also with valuators’ conclusions and presumptions. Discounted Cash — Flow method was used
for estimation of Market Value of the Business centre, detailed calculations of the market value by this method
are set in the Appendixes to Valuation Report.
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The purpose of this valuation report is to present and appraise the property — OFFICE BUILDING, located at
the address Vai odes! str. 1, Riga, Latvia, currently owned by VAI"'ODES KRASTI SIA.

The Baltic region is fully integrated into the Eurozone after the euro adoption in Lithuania in 2015, following
Estonia in 2011 and Latvia in 2014. The Baltic countries benefit from this due to the removal of the local
currency risk opening opportunities for new investors and increasing the attractiveness of the region as a
whole. Year of 2016 is described as a record year for office and retail investment transactions market, when
nearly 75% of total volume was investments into these segments. 2017 was a year of retail transactions, when
nearly half of the total volume in Baltic states and in Lithuania as well was made in this segment (46% of total
investment volume and more than 300 mEUR). In 2018 total volume of Baltics investment transactions was
slightly more than 800 mEUR. There were attracted new international investors, who bought large scale
projects in the Baltics market. During the first three quarters of 2019 total investment in the Baltics was slightly
more than 440 mEUR.

Main pr|nC|pIes applied for valuation:
Due to the absence of the comparable market data direct capitalization method is assumed not to
reflect the true market value of the Property;
The 10-year Discounted Cash Flow approach is considered to be the most reflective method given the
conditions as outlined above.
Sales Comparison Approach was not applied for valuation of Office Building due to absence of
comparable transactions, as well as supply, during last 3 years (considering size, purpose and tenancy
state (as subject property under valuation are under long term leases)).
Replacement Value (Cost) Approach was not applied as property under valuation is not of specific
purpose or especially improved.

Estimated Market Value of the property on the date of valuati on (31%t December, 2019) is EUR
20,890,000 (EUR Twenty million eight hundred and ninety  thousand).

As of the end of 2010, the recession stopped in Latvia, and growth has resumed. From 2011 to 2013, the GDP
grew by 4.4% per year on average. In 2014, GDP grew by 1.9%, while in 2015 — by 3.0%. The slowdown of
growth in the last two years was determined by the trends in the external environment — slower growth in the
EUlthan!expected,!as!welllaslweakening!ofltheleconomic!situation!in'Russia.!Latvia’sleconomic!growth!in!2016!
(2.0%) suffered from a drop in investment but reached an impressive 4.5% in 2017 due to the upturn in the EU
financing cycle and an increase in household purchasing power. In 2018 the growth was still well above 4%
margin, but the first half of 2019 shows a slowdown in growth of Latvian economy, only 2.8%.

Property being valued — OFFICE BUILDING (total area approx. 9,500 sg.m), located on Vainodes str., next to
Karla Ulmana av. — one of main city transportation arteries, approx. 10 minute drive from Riga city centre.
Property!valuation!refers!on!owner’'slincome!and!expenses!on!the!property,!also!with!valuators’!conclusions!
and presumptions. Discounted Cash — Flow method was used for estimation of Market Value of the Office
building, detailed calculations of the market value by this method are set in the Appendixes to Valuation Report.
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The purpose of this Valuation report is to present and appraise the property — Business Centre DUETTO |,
situated at the address Spaudos str. 8 — 1 and 8 — R1, Vilnius, Lithuania, currently owned by UAB “BH
Duetto”.

The Baltic region is fully integrated into the Eurozone after the euro adoption in Lithuania in 2015, following
Estonia in 2011 and Latvia in 2014. The Baltic countries benefit from this due to the removal of the local
currency risk opening opportunities for new investors and increasing the attractiveness of the region as a
whole. Year of 2016 is described as a record year for office and retail investment transactions market, when
nearly 75% of total volume was investments into these segments. 2017 was a year of retail transactions,
when nearly half of the total volume in Baltic states, including Lithuania, was made in this segment (46% of
total investment volume and more than 300 mEUR). In 2018 total volume of Baltics investment transactions
was slightly more than 800 mEUR. There were attracted new international investors, who bought large
scale projects in the Baltics market. During the first 3 quarters of 2019 total investment in the Baltics was
sllghtly more than 440 mEUR. Main principles applied for valuation:

Due to the absence of the comparable market data direct Capitalization method is assumed not to

reflect the true Market Value of the property;

Sales Comparison approach was not applied due to absence of comparable transactions, as well

as supply, during last 3 years (considering property physical, juridical and lease structure).

The 10-year Discounted Cash Flow approach is considered to be the most reflective method given

the forecasted income / expenses fluctuations.

Replacement value (cost) approach was not applied as property under valuation is not of specific

purpose or especially improved.

Estimated Market Value of the property on the date of valuation (27 December , 2019) is EUR
16,400,000 (EUR Sixteen million four hundred thousand).

Notes:
Market value is exclusive of VAT.

The Lithuanian economy grew rapidly after the crisis and was among the fastest growing economies in the
European Union almost for a decade. The GDP of Lithuania in 2016 and 2017 rose by 2.4% and 4.1%
respectively. Lithuania's GDP in 2018 year, compared to the corresponding period of 2017, increased by
3.5% and at current prices amounted to 45.1 billion EUR. GDP growth was strongly influenced by the
growth of the enterprises engaged in manufacturing, as well as the sharp increase in wholesale and retalil
trade, transportation and storage, accommodation and food service activities. Based on the 2019 H1
results, GDP is projected to increase by 3.7% and 2.4% in 2019 and 2020 respectively.

Property under valuation — Business Centre DUETTO |, located in residential part of Vilnius, near intense
Pilait slavenue,!Vilnius!Western!Bypass!and!Laisv slavenue . Discounted Cash Flow approach was used
for estimation of Market Value of the property, detailed calculations of the market value by this method are
set in the appendixes of the report; Sales Comparison approach was not applied due to absence of
comparable transactions, as well as supply, during last 3 years; Replacement Value (Cost) approach was
not applied as property under valuation is not of specific purpose or especially improved.
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The purpose of this Valuation report is to present and appraise the property — Business Centre DUETTO
I, situated at the address Spaudos str. 6 — 1 and 6 — R1, Vilnius, Lithuania, currently owned by UAB “BH
Duetto”.

The Baltic region is fully integrated into the Eurozone after the euro adoption in Lithuania in 2015, following
Estonia in 2011 and Latvia in 2014. The Baltic countries benefit from this due to the removal of the local
currency risk opening opportunities for new investors and increasing the attractiveness of the region as a
whole. Year of 2016 is described as a record year for office and retail investment transactions market, when
nearly 75% of total volume was investments into these segments. 2017 was a year of retail transactions,
when nearly half of the total volume in Baltic states, including Lithuania, was made in this segment (46% of
total investment volume and more than 300 mEUR). In 2018 total volume of Baltics investment transactions
was slightly more than 800 mEUR. There were attracted new international investors, who bought large
scale projects in the Baltics market. During the first 3 quarters of 2019 total investment in the Baltics was
sllghtly more than 440 mEUR. Main principles applied for valuation:

Due to the absence of the comparable market data direct Capitalization method is assumed not to

reflect the true Market Value of the property;

Sales Comparison approach was not applied due to absence of comparable transactions, as well

as supply, during last 3 years (considering property physical, juridical and lease structure).

The 10-year Discounted Cash Flow approach is considered to be the most reflective method given

the forecasted income / expenses fluctuations.

Replacement value (cost) approach was not applied as property under valuation is not of specific

purpose or especially improved.

Estimated Market Value of the property on the date of valuation (27 December, 2019) is EUR
18,870,000 (EUR Eighteen million eight hundred and seventy thousand).

Notes:
Market value is exclusive of VAT.

The Lithuanian economy grew rapidly after the crisis and was among the fastest growing economies in the
European Union almost for a decade. The GDP of Lithuania in 2016 and 2017 rose by 2.4% and 4.1%
respectively. Lithuania's GDP in 2018 year, compared to the corresponding period of 2017, increased by
3.5% and at current prices amounted to 45.1 billion EUR. GDP growth was strongly influenced by the
growth of the enterprises engaged in manufacturing, as well as the sharp increase in wholesale and retalil
trade, transportation and storage, accommodation and food service activities. Based on the 2019 H1
results, GDP is projected to increase by 3.7% and 2.4% in 2019 and 2020 respectively.

Property under valuation — Business Centre DUETTO I, located in residential part of Vilnius, near intense
Pilait s avenue,!Vilnius!Western!Bypass!and!Laisv s!avenue . Discounted Cash Flow approach was used
for estimation of Market Value of the property, detailed calculations of the market value by this method are
set in the appendixes of the report; Sales Comparison approach was not applied due to absence of
comparable transactions, as well as supply, during last 3 years; Replacement Value (Cost) approach was
not applied as property under valuation is not of specific purpose or especially improved.
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The purpose of this Valuation report is to present and appraise the property — Shopping-Business Centre
DOMUS PRO, situated at the address Ukmerg s str. 308 — 1, 308 — 2 and 308, Vilnius, Lithuania, currently
owned by UAB!“"BH!Domus!PRO".

The Baltic region is fully integrated into the Eurozone after the euro adoption in Lithuania in 2015, following
Estonia in 2011 and Latvia in 2014. The Baltic countries benefit from this due to the removal of the local
currency risk opening opportunities for new investors and increasing the attractiveness of the region as a
whole. Year of 2016 is described as a record year for office and retail investment transactions market, when
nearly 75% of total volume was investments into these segments. 2017 was a year of retail transactions,
when nearly half of the total volume in Baltic states, including Lithuania, was made in this segment (46% of
total investment volume and more than 300 mEUR). In 2018 total volume of Baltics investment transactions
was slightly more than 800 mEUR. There were attracted new international investors, who bought large
scale projects in the Baltics market. During the first 3 quarters of 2019 total investment in the Baltics was
sllghtly more than 440 mEUR. Main principles applied for valuation:

Due to the absence of the comparable market data direct Capitalization method is assumed not to

reflect the true Market Value of the property;

Sales Comparison approach was not applied due to absence of comparable transactions, as well

as supply, during last 3 years (considering property physical, juridical and lease structure).

The 10-year Discounted Cash Flow approach is considered to be the most reflective method given

the forecasted income / expenses fluctuations.

Replacement value (cost) approach was not applied as property under valuation is not of specific

purpose or especially improved.

Estimated Market Value of the property on the date of valuation (27 December , 2019) is EUR
24,410,000 (EUR Twenty-four million four hundred and ten thousand).

Market Value distribution:
Business centre Market Value — EUR 7,740,000 (EUR Seven million seven hundred and forty
thousand);
Shopping centre Market Value — EUR 16,670,000 (EUR Sixteen million six hundred and seventy
thousand).

Notes:
Market value is exclusive of VAT.

The Lithuanian economy grew rapidly after the crisis and was among the fastest growing economies in the
European Union almost for a decade. The GDP of Lithuania in 2016 and 2017 rose by 2.4% and 4.1%
respectively. Lithuania's GDP in 2018 year, compared to the corresponding period of 2017, increased by
3.5% and at current prices amounted to 45.1 billion EUR. GDP growth was strongly influenced by the
growth of the enterprises engaged in manufacturing, as well as the sharp increase in wholesale and retail
trade, transportation and storage, accommodation and food service activities. Based on the 2019 H1
results, GDP is projected to increase by 3.7% and 2.4% in 2019 and 2020 respectively.

Property under valuation — Shopping-Business Centre DOMUS PRO, located in residential part of Vilnius,
on intense Ukmerg s!street , close to Vilnius Western Bypass. Discounted Cash Flow approach was used
for estimation of Market Value of the property, detailed calculations of the market value by this method are
set in the appendixes of the report; Sales Comparison approach was not applied due to absence of
comparable transactions, as well as supply, during last 3 years; Replacement Value (Cost) approach was
not applied as property under valuation is not of specific purpose or especially improved.
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The purpose of this Valuation report is to present and appraise the property — Land plots for development,
situated at the address Eitmin !str.!3!and!Ukmerg"s!str.!308,!Vilnius,!Lithuania , currently owned by UAB
“BH!Meraki”.

The Baltic region is fully integrated into the Eurozone after the euro adoption in Lithuania in 2015, following
Estonia in 2011 and Latvia in 2014. The Baltic countries benefit from this due to the removal of the local
currency risk opening opportunities for new investors and increasing the attractiveness of the region as a
whole. Year of 2016 is described as a record year for office and retail investment transactions market, when
nearly 75% of total volume was investments into these segments. 2017 was a year of retail transactions,
when nearly half of the total volume in Baltic states, including Lithuania, was made in this segment (46% of
total investment volume and more than 300 mEUR). In 2018 total volume of Baltics investment transactions
was slightly more than 800 mEUR. There were attracted new international investors, who bought large
scale projects in the Baltics market. During the first 3 quarters of 2019 total investment in the Baltics was
sllghtly more than 440 mEUR. Main principles applied for valuation:

Due to the absence of the comparable market data direct Capitalization method is assumed not to

reflect the true Market Value of the property;

Sales Comparison approach was not applied due to absence of comparable transactions, as well

as supply, during last 3 years (considering property physical, juridical and lease structure).

Discounted Cash Flow (Residual Approach) approach is considered to be the most reflective

method as property development is available according to Construction project, prepared in year

2019, and Construction permit, issued in year 2019;

Replacement value (cost) approach was not applied as property under valuation is not of specific

purpose or especially improved.

Estimated Market Value of the property on the date of valuation (27 December, 2019) is EUR
2,300,000 (EUR Two million three hundred thousand).

Notes:
Market value is exclusive of VAT.

The Lithuanian economy grew rapidly after the crisis and was among the fastest growing economies in the
European Union almost for a decade. The GDP of Lithuania in 2016 and 2017 rose by 2.4% and 4.1%
respectively. Lithuania's GDP in 2018 year, compared to the corresponding period of 2017, increased by
3.5% and at current prices amounted to 45.1 billion EUR. GDP growth was strongly influenced by the
growth of the enterprises engaged in manufacturing, as well as the sharp increase in wholesale and retalil
trade, transportation and storage, accommodation and food service activities. Based on the 2019 H1
results, GDP is projected to increase by 3.7% and 2.4% in 2019 and 2020 respectively.

Property under valuation — Land plots for development, located in residential part of Vilnius, on intense
Ukmerg s!street , close to Vilnius Western Bypass. Residual Approach was used for estimation of Market
Value of the property, detailed calculations of the market value by this method are set in the appendixes of
the report; Sales Comparison Approach was not applied due to absence of comparable transactions, as
well as supply, during last 3 years (datebase of transactions does not provide information about objects
territory planning / construction documents); Replacement Value (Cost) Approach was not applied as
property under valuation is not of specific purpose or especially improved
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The purpose of this Valuation report is to present and appraise the property — Business Centre NORTH
STAR, situated at the address Ulon !Istr.!2 , Vilnius, Lithuania, currently owned by UAB!"BH!Northstar”.

The Baltic region is fully integrated into the Eurozone after the euro adoption in Lithuania in 2015, following
Estonia in 2011 and Latvia in 2014. The Baltic countries benefit from this due to the removal of the local
currency risk opening opportunities for new investors and increasing the attractiveness of the region as a
whole. Year of 2016 is described as a record year for office and retail investment transactions market, when
nearly 75% of total volume was investments into these segments. 2017 was a year of retail transactions,
when nearly half of the total volume in Baltic states, including Lithuania, was made in this segment (46% of
total investment volume and more than 300 mEUR). In 2018 total volume of Baltics investment transactions
was slightly more than 800 mEUR. There were attracted new international investors, who bought large
scale projects in the Baltics market. During the first 3 quarters of 2019 total investment in the Baltics was
sllghtly more than 440 mEUR. Main principles applied for valuation:

Due to the absence of the comparable market data direct Capitalization method is assumed not to

reflect the true Market Value of the property;

Sales Comparison approach was not applied due to absence of comparable transactions, as well

as supply, during last 3 years (considering property physical, juridical and lease structure).

The 10-year Discounted Cash Flow approach is considered to be the most reflective method given

the forecasted income / expenses fluctuations.

Replacement value (cost) approach was not applied as property under valuation is not of specific

purpose or especially improved.

Estimated Market Value of the property on the date of valuation (27 December , 2019) is EUR
20,010,000 (EUR Twenty million ten thousand).

Notes:
Market value is exclusive of VAT.

The Lithuanian economy grew rapidly after the crisis and was among the fastest growing economies in the
European Union almost for a decade. The GDP of Lithuania in 2016 and 2017 rose by 2.4% and 4.1%
respectively. Lithuania's GDP in 2018 year, compared to the corresponding period of 2017, increased by
3.5% and at current prices amounted to 45.1 billion EUR. GDP growth was strongly influenced by the
growth of the enterprises engaged in manufacturing, as well as the sharp increase in wholesale and retalil
trade, transportation and storage, accommodation and food service activities. Based on the 2019 H1
results, GDP is projected to increase by 3.7% and 2.4% in 2019 and 2020 respectively.

Property under valuation — Business Centre NORTH STAR, located in Siaur s!miestelis , one of major
Vilnius business areas. Discounted Cash Flow approach was used for estimation of Market Value of the
property, detailed calculations of the market value by this method are set in the appendixes of the report;
Sales Comparison approach was not applied due to absence of comparable transactions, as well as supply,
during last 3 years; Replacement Value (Cost) approach was not applied as property under valuation is not
of specific purpose or especially improved.
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The purpose of this Valuation report is to present and appraise the property — Shopping Centre EUROPA,
situated at the address Europos sq. 1, Konstitucijos av. 7A — 1 and 7B, Vilnius, Lithuania, currently owned
by UAB “BH Europa”.

The Baltic region is fully integrated into the Eurozone after the euro adoption in Lithuania in 2015, following
Estonia in 2011 and Latvia in 2014. The Baltic countries benefit from this due to the removal of the local
currency risk opening opportunities for new investors and increasing the attractiveness of the region as a
whole. Year of 2016 is described as a record year for office and retail investment transactions market, when
nearly 75% of total volume was investments into these segments. 2017 was a year of retail transactions,
when nearly half of the total volume in Baltic states, including Lithuania, was made in this segment (46% of
total investment volume and more than 300 mEUR). In 2018 total volume of Baltics investment transactions
was slightly more than 800 mEUR. There were attracted new international investors, who bought large
scale projects in the Baltics market. During the first 3 quarters of 2019 total investment in the Baltics was
sllghtly more than 440 mEUR. Main principles applied for valuation:

Due to the absence of the comparable market data direct Capitalization method is assumed not to

reflect the true Market Value of the property;

Sales Comparison approach was not applied due to absence of comparable transactions, as well

as supply, during last 3 years (considering property physical, juridical and lease structure).

The 10-year Discounted Cash Flow approach is considered to be the most reflective method given

the forecasted income / expenses fluctuations.

Replacement value (cost) approach was not applied as property under valuation is not of specific

purpose or especially improved.

Estimated Market Value of the property on the date of valuation (27 December, 2019) is EUR
40,650,000 (EUR Forty million six hundred and fifty thousand).

Notes:
Market value is exclusive of VAT.

The Lithuanian economy grew rapidly after the crisis and was among the fastest growing economies in the
European Union almost for a decade. The GDP of Lithuania in 2016 and 2017 rose by 2.4% and 4.1%
respectively. Lithuania's GDP in 2018 year, compared to the corresponding period of 2017, increased by
3.5% and at current prices amounted to 45.1 billion EUR. GDP growth was strongly influenced by the
growth of the enterprises engaged in manufacturing, as well as the sharp increase in wholesale and retail
trade, transportation and storage, accommodation and food service activities. Based on the 2019 H1
results, GDP is projected to increase by 3.7% and 2.4% in 2019 and 2020 respectively.

Property under valuation — Shopping Centre EUROPA, located in central part of Vilnius, on intense
Konstitucijos avenue, close to Vilnius Oldtown. Discounted Cash Flow approach was used for estimation
of Market Value of the property, detailed calculations of the market value by this method are set in the
appendixes of the report; Sales Comparison approach was not applied due to absence of comparable
transactions, as well as supply, during last 3 years; Replacement Value (Cost) approach was not applied
as property under valuation is not of specific purpose or especially improved.
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Property under valuation

Property under valuation

Registered immovable number 1131501 (cinema)

Address Hobujaama st 5, Tallinn, Harju county, Estonia
Owner BH CC Plaza OU

Cadastral code 78401:114:0880

Ownership Freehold

Land area 3,934 sg. m

Buidlings Cinema building

GBA 11,458 sgq. m

Condition of the building Very good

Summary of the valuation report data

Purpose of the valuation

Market value for internal use and for financial
institution

Date of the inspection

3" January 2020

Date of the value

31" December 2019

Date of the valuation report

10" January 2020

Client BH CC Plaza OU
Valuation contract Written contract 4" May 2018
Assumptions There are no assumptions that go beyond the normal

valuation process.

Market value

15,150,000 euros

An estimate of liquidity

Sale period in current market situation can be
forecasted to be up to 12 months.

Precision of the value

+-10%, common for the market segment

VAT Market value does not include VAT and VAT is not
added to market value
Comments None

Valuation result

Estimated Market Value of the property on the date of value (31§ December, 2019) is EUR 15,150,000

(fifteen million one hundred fifty thousand euros).
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Property under valuation

Property under valuation

Registered immovable number 2269901 (office
building)

Address Paldiski rd 80, Tallinn, Harju county, Estonia
Owner BH P80 OU

Cadastral code 78406:601:0010

Ownership Freehold

Land area 8,200 sg. m

Buidlings Office building

GBA 9,718.7sq. m

Condition of the building Very good

Summary of the valuation report data

Purpose of the valuation

Market value for internal use and for financial
institution

Date of the inspection 6" January 2020

Date of the value 31" December 2019

Date of the valuation report 10" January 2020

Client BH P80 OU

Valuation contract Written contract 4" May 2018

Assumptions There are no assumptions that go beyond the normal

valuation process.

Market value

17,190,000 euros

An estimate of liquidity

Sale period in current market situation can be
forecasted to be up to 12 months.

Precision of the value

+-10%, common for the market segment

VAT Market value does not include VAT and VAT is not
added to market value
Comments None

Valuation result

Estimated Market Value of the property on the date of value (31§ December, 2019) is EUR 17,190,000

(seventeen million one hundred ninety thousand euros).

Estimated Market Value of the additional building rights under special assumption is EUR 360,000 (three

hundred sixty thousand)
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Property under valuation

Property under valuation

Registered immovable number 198001 (office
building) 7921/40945 parts of the property

Address Kohila st 2a // Parnu rd 139a, Tallinn, Harju county,
Estonia

Owner BH Lincona OU 7921/40945 parts of the property

Cadastral code 78401:118:0074

Ownership Freehold

Land area 40,945 sg. m

Buidlings Office building

GBA 9,718.7 s9. m

Condition of the building Very good

Summary of the valuation report data

Purpose of the valuation

Market value for internal use and for financial
institution

Date of the inspection 6" January 2020
Date of the value 31% December 2019
Date of the valuation report 10" January 2020

Client BH Lincona OU
Valuation contract Written contract 4" May 2018
Assumptions There are no assumptions that go beyond the normal

valuation process.

Market value

17,820,000 euros

An estimate of liquidity

Sale period in current market situation can be
forecasted to be up to 12 months.

Precision of the value

+-10%, common for the market segment

VAT Market value does not include VAT and VAT is not
added to market value
Comments None

Valuation result

Estimated Market Value of the property on the date of value (31" December, 2019) is EUR 17,820,000
(seventeen million eight hundred twenty thousand euros).
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Property under valuation

Property under valuation

Registered immovable number 6406050 (shopping
centre)

Address Merivalja rd 24-2, Tallinn, Harju county, Estonia
Owner Pirita Center OU

Cadastral code 78402:202:3080

Ownership Freehold

Land area 5,516 sq. m

Buidlings Shopping centre

GBA 6,574.2sq. m

Condition of the building Very good

Summary of the valuation report data

Purpose of the valuation

Market value for internal use and for financial
institution

Date of the inspection 7" January 2020
Date of the value 31" December 2019
Date of the valuation report 10" January 2020

Client Pirita Center OU
Valuation contract Written contract 4" May 2018
Assumptions There are no assumptions that go beyond the normal

valuation process.

Market value

9,850,000 euros

An estimate of liquidity

Sale period in current market situation can be
forecasted to be up to 12 months.

Precision of the value

+-10%, common for the market segment

VAT Market value does not include VAT and VAT is not
added to market value
Comments None

Valuation result

Estimated Market Value of the property on the date of value (31§ December, 2019) is EUR 9,850,000 (nine

million eight hundred fifty thousand euros).
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Purpose of the valuation, valuation date

In accordance with instructions received from Northern Horizon Capital AS (Client), we have been instructed to
do a desktop valuation of the property — Pirita Keskus (Shopping Centre building; building gross area approx.
6,759 sq. m), located at the address Merivélja rd. 24-2, Tallinn, Estonia.

The scope of this valuation is based on the client’s valuation instructions as follows:
Date of value is 30" June, 2020.
The valuation is required for internal use.

Valuer is requested to undertake a estimation on the basis of restricted information — Desktop Valuation
Report. This report shall be considered as a Desktop Valuation Report / Valuation Advice and may no t be

treated as a Full Valuation Report (does not constitute Full Valuation Report according respective
legislation requirements).

Nature and source of information

For the purpose of this report we have been provided with the following documents/ information:
1. Actual tenancy schedule / costs budget.

Property was inspected on 7" January, 2020. Property was inspected by Rain Pints.

We have in general relied on this information to be accurate and have generally not found any reason to believe
otherwise. Our report is therefore using this information as basis for our desktop valuation.

Valuers have also used various publicly available information as well as “Newsec Valuations EE” OU database.

Scope of the valuation
Desktop Valuation Report contains general Property description with estimation of Market Value estimation.

Interest to be valued - freehold (buildings / premises, land) interest in Real Estate property as list ed
further.

Market Value estimation is based on owner’s income and expenses on the property (provided by Client, also
considering valuators’ conclusions and presumptions). Each of the property specific factors that influence
respective cash flows and Market Value were evaluated.

Discounted Cash — Flow method was used for estimation of Market Value, detailed calculations of the Market
Value by this method are set in the appendixes of the report.

Valuer is requested to undertake a estimation on the basis of restricted information — Desktop Valuation
Report. This report shall be considered as a Desktop Valuation Report / Valuation Advice and may n ot be

treated as a Full Valuation Report (does not constitute Full Valuation Report according respective
legislation requirements).
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Valuer

Valuer Rain Pints is approved by Estonian Association of Appraisers as Certified Valuer (certificate no 127179)
and has Republic of Estonia Land Board land valuation licence no 097 MA-mh.

Valuer Linas Daukus is approved by Royal Institution of Chartered Surveyors (RICS) as Chartered Surveyor
(Membership No. 6510302).

“Newsec Valuations EE"O U

Address: Roseni 7, 101111 Tallinn, Bank account: EE192200221049294915
Estonia Bank: Swedbank

Tel.: +372 6645090 Bank code: HABAEE2X

Fax.: + 372 6645091 Company code: 11930446

VAT payer code: EE101366122

Restriction on use, distribution or publication

This Desktop Valuation Report is prepared for above indicated purposes. This Desktop Valuation Report does
not include property under consultation technical, legal, financial or economical audit points. The conclusion of
property under consultation Market Value is not compulsory to the Client and other third parties for decisions
making related to the property under consultation.

This Desktop Valuation Report is a confidential document prepared for a Client. Desktop Valuation Report, a
part or citation of it cannot be published in public documents, notes, petitions or be publicized in other way
without Consultant’s written permission, except for a purpose of consultation, indicated in Desktop Valuation
Report. Consultant does not assume responsibility if this report is used by other persons for before-mentioned or
other purposes.

This Desktop Valuation Report belongs to the Client. All copyrights to the Desktop Valuation Report belong to
Consultant. Consultant and Client keep this report as a confidential document. Having this Desktop Valuation
Report or a copy of it does not enable to copy or distribute this report or a part of it without Consultant’s written
permission for concrete publication, citation or reference to it.

COVID-19

The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global
Pandemic” on the 11th March 2020, has impacted global financial markets. Travel restrictions have been
implemented by many countries.

Market activity is being impacted in many sectors. As at the valuation date, we consider that we can attach less
weight to previous market evidence for comparison purposes, to inform opinions of value. Indeed, the current
response to COVID-19 means that we are faced with an unprecedented set of circumstances on which to base a
judgement.

Our valuation(s) is / are therefore reported on the basis of ‘material valuation uncertainty’ as per VPS 3 and
VPGA 10 of the RICS Red Book Global. Consequently, less certainty — and a higher degree of caution — should
be attached to our valuation than would normally be the case. Given the unknown future impact that COVID-19
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might have on the real estate market, we recommend that you keep the valuation of this property under frequent
review

Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than normal.
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Conclusion

Subject to the foregoing, and based on values current as at 30" June, 2020, we are of the opinion that the
Market Value of the property, as set out in Report, is the total sum of

EUR 9,540,000.00

In letters: EUR nine million five hundred forty thousand 00/100.

Detail calculations of the values using Discounted Cash Flow method, Sensitivity analysis on Discount rate and
Exit yield are set in Appendixes to the report.

Valuer is requested to undertake a estimation on the basis of restricted information — Desktop Valuation

Report. This report shall be considered as a Desktop Valuation Report / Valuation Advice and may no t be
treated as a Full Valuation Report (does not constitute Full Valuation Report according respective

legislation requirements).

The contents of this Desktop Valuation Report are intended to be confidential to the addressees and for the
specific purpose stated. Consequently, and in accordance with current practice, no responsibility is accepted to
any other party in respect of the whole or any part of its contents. Before the Desktop Valuation Report or any
part of its contents are reproduced or referred to in any document, circular or statement or disclosed orally to a
third party, our written approval as to the form and content of such publication or disclosure must first be
obtained. For avoidance of doubt, such approval is required whether or not this firm is referred to by name and
whether or not our Desktop Valuation Report is combined with others.

Signature(s)

16t July, 2020 (date of Desktop Valuation Report)

Rain Pints

Valuer (Estonia), Report Compiler
Certificate no 127179

Land valuation licence no 097 MA-mh

Linas Daukus, MRICS
Valuer, Report Inspector /
Head of Valuations, Baltics
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Purpose of the valuation, valuation date

In accordance with instructions received from Northern Horizon Capital AS (Client), we have been instructed to
do a desktop valuation of the property — POSTIMAJA SHOPPING CENTRE (shopping centre; building gross
area approx. 11,831 sg.m), located at the address Narva rd 1, Tallinn, Estonia.

The scope of this valuation is based on the client’s valuation instructions as follows:
Date of value is 30" June, 2020.
The valuation is required for internal use.

Valuer is requested to undertake a estimation on the ba  sis of restricted information  — Desktop Valuation
Report. This report shall be considered as a Desktop V  aluation Report / Valuation Advice and may not be
treated as a Full Valuation Report (does not constitute Fu II Valuation Report according respective

legislation requirements).

Nature and source of information

For the purpose of this report we have been provided with the following documents/ information:
1. Actual tenancy schedule / costs budget.

Property was inspected on 2" January, 2020. Property was inspected by Rain Pints.

We have in general relied on this information to be accurate and have generally not found any reason to believe
otherwise. Our report is therefore using this information as basis for our desktop valuation.

Valuers have also used various publicly available information as well as “Newsec Valuations EE” OU database.

Scope of the valuation
Desktop Valuation Report contains general Property description with estimation of Market Value estimation.

Interest to be valued - freehold (buildings / premises, land) interest in Rea | Estate property as listed
further.

Market Value estimation is based on owner’s income and expenses on the property (provided by Client, also
considering valuators’ conclusions and presumptions). Each of the property specific factors that influence
respective cash flows and Market Value were evaluated.

Discounted Cash — Flow method was used for estimation of Market Value, detailed calculations of the Market
Value by this method are set in the appendixes of the report.

Valuer is requested to undertake a estimation on the ba  sis of restricted information =~ — Desktop Valuation
Report. This report shall be considered as a Desktop V'  aluation Report / Valuation Advice and may not be
treated as a Full Valuation Report (does not constitute Fu II Valuation Report according respective

legislation requirements).
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Valuer

Valuer Rain Pints is approved by Estonian Association of Appraisers as Certified Valuer (certificate no 127179)
and has Republic of Estonia Land Board land valuation licence no 097 MA-mh.

Valuer Linas Daukus is approved by Royal Institution of Chartered Surveyors (RICS) as Chartered Surveyor
(Membership No. 6510302).

“Newsec Valuations EE” OU

Address: Roseni 7, 101111 Tallinn, Bank account: EE192200221049294915
Estonia Bank: Swedbank

Tel.: +372 6645090 Bank code: HABAEE2X

Fax.: + 372 6645091 Company code: 11930446

VAT payer code: EE101366122

Restriction on use, distribution or publication

This Desktop Valuation Report is prepared for above indicated purposes. This Desktop Valuation Report does
not include property under consultation technical, legal, financial or economical audit points. The conclusion of
property under consultation Market Value is not compulsory to the Client and other third parties for decisions
making related to the property under consultation.

This Desktop Valuation Report is a confidential document prepared for a Client. Desktop Valuation Report, a
part or citation of it cannot be published in public documents, notes, petitions or be publicized in other way
without Consultant’s written permission, except for a purpose of consultation, indicated in Desktop Valuation
Report. Consultant does not assume responsibility if this report is used by other persons for before-mentioned or
other purposes.

This Desktop Valuation Report belongs to the Client. All copyrights to the Desktop Valuation Report belong to
Consultant. Consultant and Client keep this report as a confidential document. Having this Desktop Valuation
Report or a copy of it does not enable to copy or distribute this report or a part of it without Consultant’s written
permission for concrete publication, citation or reference to it.

COVID-19

The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global
Pandemic” on the 11th March 2020, has impacted global financial markets. Travel restrictions have been
implemented by many countries.

Market activity is being impacted in many sectors. As at the valuation date, we consider that we can attach less
weight to previous market evidence for comparison purposes, to inform opinions of value. Indeed, the current
response to COVID-19 means that we are faced with an unprecedented set of circumstances on which to base a
judgement.

Our valuation(s) is / are therefore reported on the basis of ‘material valuation uncertainty’ as per VPS 3 and
VPGA 10 of the RICS Red Book Global. Consequently, less certainty — and a higher degree of caution — should
be attached to our valuation than would normally be the case. Given the unknown future impact that COVID-19
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might have on the real estate market, we recommend that you keep the valuation of this property under frequent
review

Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than normal.
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Conclusion

Subject to the foregoing, and based on values current as at 30" June, 2020, we are of the opinion that the
Market Value of the freehold interest in the property, as set out in Report, is the total sum of

EUR 30,550,000.00
In letters: EUR thirty million five hundred fifty thousand 00/100

Detail calculations of the values using Discounted Cash Flow method, Sensitivity analysis on Discount rate and
Exit yield are set in Appendixes to the report.

Valuer is requested to undertake a estimation on the ba  sis of restricted information  — Desktop Valuation
Report. This report shall be considered as a Desktop V'  aluation Report / Valuation Advice and may not be
treated as a Full Valuation Report (does not constitute Fu Il Valuation Report according respective

legislation requirements).

The contents of this Desktop Valuation Report are intended to be confidential to the addressees and for the
specific purpose stated. Consequently, and in accordance with current practice, no responsibility is accepted to
any other party in respect of the whole or any part of its contents. Before the Desktop Valuation Report or any
part of its contents are reproduced or referred to in any document, circular or statement or disclosed orally to a
third party, our written approval as to the form and content of such publication or disclosure must first be
obtained. For avoidance of doubt, such approval is required whether or not this firm is referred to by name and
whether or not our Desktop Valuation Report is combined with others.

Signature(s)

16" July, 2020 (date of Desktop Valuation Report)

Rain Pints Linas Daukus, MRICS
Valuer (Estonia), Report Compiler Valuer, Report Inspector /
Certificate no VH041212 Head of Valuations, Baltics

Land valuation licence no 097 MA-mh
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Purpose of the valuation, valuation date

In accordance with instructions received from SIA “TAMPERE INVEST” (Client), we have been instructed to do a
desktop valuation of the property — Galerija Centrs (Retail building); retail building gross area 29,274 sqm), located
at the address Aud!ju str. 1 6, Riga, Latvia.

The scope of this valuation is based on the client’s valuation instructions as follows:
Date of valuation is 30" June 2020.
The valuation is required for internal use.

Valuer is requested to undertake an estimation on the basis o f restricted information  — Desktop Valuation
Report. This report shall be considered as a Desktop Valuation Repor t / Valuation Advice and may not be
treated as a Full Valuation Report (does not constitute F ull Valuation Report according respective
legislation requirements).

Nature and source of information

For the purpose of this report we have been provided with the following documents/ information:
1. Actual tenancy schedule.
2. Property management report for 2019 and 2020.
3. Budget for year 2020.

Valuers have also used various publicly available information as well as NEWSEC VALUATIONS LV database.
We have in general relied on this information to be accurate and have generally not found any reason to believe
otherwise. Our report is therefore using this information as basis for our desktop valuation.

Scope of the valuation

Valuer is requested to undertake a estimation on the basis of restricted information — Desktop Valuation. This report
shall be considered as a Desktop Valuation / Valuation Advice and may not be treated as a Valuation Report (does
not constitute Valuation Report according respective legislation requirements).

Desktop Valuation Report contains general Property description with estimation of Market Value.

Interest to be valued — freehold (buildings / premises, land) interest in Real Estate property as listed further.
Market Value estimation is based on owner’s income and expenses on the property (considering consultant’s
conclusions and presumptions). Each of the property specific factors that influence respective cash flows and

Market Value were evaluated.

Discounted Cash — Flow method was used for estimation of Market Value, detailed calculations of the Market Value
by this method are set in the appendixes of the report.

Page 2 of 34

Newsec | Latvia, Lithuania, Estonia, Finland, Sweden, Norway



NEWSEC

Valuer

Valuer Kaspars Dzedulis is approved by Latvian Association of Property Valuators as Certified Valuer (Certificate
No.77 in real estate valuation, issued by Latvian Association of Property Valuers) and is approved by The European
Group of Valuer’s Association (TEGoVA) and Latvian Association of Property Valuators as Recognized European
Valuer (Certificate Number: REV-LV/LIVA/2016/10).

Valuer Linas Daukus is approved by Royal Institution of Chartered Surveyors (RICS) as Chartered Surveyor
(Membership No. 6510302).

Valuer confirms that is in a position to provide an objective and unbiased valuation and is competent to undertake
the subject valuation assignment; Valuer confirms that has sufficient current local, national and international (as
appropriate) knowledge of the particular market and the skills and understanding to undertake subject valuation
competently.

Valuer is acting as External valuer.
Valuer hereby declare that this valuation is carried out in line with the ethical standards of the Royal Institution of

Chartered Surveyors (RICS) and TEGoVA and the valuators have no direct interest in the property or the company
owning it.

SIA “NEWSEC VALUATIONS LV~

Address: Vesetas Street 7, Riga, LV-1013 Bank account: LV22HABA0551024551291
Latvia Bank: “Swedbank”, AS
Tel.: +371 6750 8400 SWIFT code: HABALV22

Reg. code: 40103216919
VAT payer code: LV40103216919

Town Planning, Structure, Site and Contamination

Our valuation is on the basis that the property is not affected by proposals for road widening or Compulsory
Purchase. In our investigation we have not found evidence of any similar plans.

We have assumed that the property has been erected in accordance with valid planning permissions and are being
occupied and used without any breach of that. We have not had access to detailed planning of the Municipality but
have assumed, that property has been approved by local authorities and are used in accordance with existing
legislation and planning. We have neither carried out a structural survey of the property, nor tested any services or
other plant or machinery. We are therefore unable to give any opinion on the condition of the structure and services.
However, our valuation takes into account any information supplied to us and any defects noted during our
inspection. Otherwise, our valuation is on the basis that there are no latent defects, wants of repair or other matters
which would materially affect our valuation.

We have not investigated the presence or absence of High Alumina Cement, Calcium Chloride, Asbestos and other
deleterious materials. In the absence of information to the contrary, our valuation is on the basis that no hazardous
or suspect materials and techniques have been used in the construction of the property. We have not investigated
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ground conditions / stability and, unless advised to the contrary, our valuation is on the basis that all buildings have
been constructed, having appropriate regard to existing ground conditions.

We have not carried out any investigations or tests, nor been supplied with any information from you or from any
relevant expert that determines the presence or otherwise of pollution or contaminative substances in the subject
or any other land (including any ground water). Accordingly, our valuation has been prepared on the basis that
there are no such matters that would materially affect our valuation. Should this basis be unacceptable to you or
should you wish to verify that this basis is correct, you should have appropriate investigations made and refer the
results to us so that we can review our valuation.

Restriction on use, distribution or publication

This Desktop Valuation Report is prepared for above indicated purposes. This Desktop Valuation Report does not
include property under consultation technical, legal, financial or economical audit points. The conclusion of property
under consultation Market Value is not compulsory to the Client and other third parties for decisions making related
to the property under consultation.

This Desktop Valuation Report is a confidential document prepared for a Client. Desktop Valuation Report, a part
or citation of it cannot be published in public documents, notes, petitions or be publicized in other way without
Consultant’s written permission, except for a purpose of consultation, indicated in Desktop Valuation Report.
Consultant does not assume responsibility if this report is used by other persons for before-mentioned or other
purposes.

This Desktop Valuation Report belongs to the Client. All copyrights to the Desktop Valuation Report belong to
Consultant. Consultant and Client keep this report as a confidential document. Having this Desktop Valuation
Report or a copy of it does not enable to copy or distribute this report or a part of it without Consultant’s written
permission for concrete publication, citation or reference to it.

COVID-19

The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global
Pandemic” on the 11th March 2020, has impacted global financial markets. Travel restrictions have been
implemented by many countries.

Market activity is being impacted in many sectors. As at the valuation date, we consider that we can attach less
weight to previous market evidence for comparison purposes, to inform opinions of value. Indeed, the current
response to COVID-19 means that we are faced with an unprecedented set of circumstances on which to base a
judgement.

Our valuation(s) is / are therefore reported on the basis of ‘material valuation uncertainty’. Consequently, less
certainty — and a higher degree of caution — should be attached to our valuation than would normally be the case.
Given the unknown future impact that COVID-19 might have on the real estate market, we recommend that you
keep the valuation of this property under frequent review

Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than
normal.
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Conclusion

Subject to the foregoing, and based on values current as at 30" June 2020, we are of the opinion that the Market
Value of the property, as set out in Report, is the total sum of

EUR 71,270,000.00

In letters: EUR seventy-one million two hundred and seventy thousand 00/100.

Detail calculations of the value using Discounted Cash Flow method are set in Appendixes to the report.

Consultant is requested to undertake a estimation on the basis of restricted information — Desktop
Valuation. This report shall be considered as a Desktop Valuation / Valuation Advice and may not be treated

as a Valuation Report (does not constitute Valuation Repo rt according respective legislation
requirements).

The contents of this Desktop Valuation Report are intended to be confidential to the addressees and for the specific
purpose stated. Consequently, and in accordance with current practice, no responsibility is accepted to any other
party in respect of the whole or any part of its contents. Before the Desktop Valuation Report or any part of its
contents are reproduced or referred to in any document, circular or statement or disclosed orally to a third party,
our written approval as to the form and content of such publication or disclosure must first be obtained. For
avoidance of doubt, such approval is required whether or not this firm is referred to by name and whether or not
our Desktop Valuation Report is combined with others.

Signature(s)

Date of Report: 15" July 2020.

Kaspars Dzedulis

Valuer

Head of Valuations, Latvia

SIA ,NEWSEC VALUATIONS LV*

Linas Daukus, MRICS

Supervisor

Head of Valuations, Baltics

SIA ,NEWSEC VALUATIONS LV*
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Purpose of the valuation, valuation date

In accordance with instructions received from BOF SKY SIA (Client), we have been instructed to do a desktop
valuation of the property — SUPERMARKET SKY (Retail building, shed and land plots; retail building gross area
approx. 4,000 sgm), located at the address Hipokr!ta str. 28, Riga, Latvia.

The scope of this valuation is based on the client’s valuation instructions as follows:
Date of valuation is 30" June 2020.
The valuation is required for internal use.

Valuer is requested to undertake an estimation on the basis o f restricted information — Desktop Valuation
Report. This report shall be considered as a Desktop Valuation Repor t / Valuation Advice and may not be
treated as a Full Valuation Report (does not constitute F ull Valuation Report according respective
legislation requirements).

Nature and source of information

For the purpose of this report we have been provided with the following documents/ information:
1. Actual tenancy schedule.
2. Property management report for 2019 and 2020.
3. Budget for year 2020.

Valuers have also used various publicly available information as well as NEWSEC VALUATIONS LV database.
We have in general relied on this information to be accurate and have generally not found any reason to believe
otherwise. Our report is therefore using this information as basis for our desktop valuation.

Scope of the valuation

Valuer is requested to undertake a estimation on the basis of restricted information — Desktop Valuation. This report
shall be considered as a Desktop Valuation / Valuation Advice and may not be treated as a Valuation Report (does
not constitute Valuation Report according respective legislation requirements).

Desktop Valuation Report contains general Property description with estimation of Market Value.

Interest to be valued — freehold (buildings / premises, land) interest in Real Estate property as listed further.
Market Value estimation is based on owner’'s income and expenses on the property (considering consultant’s
conclusions and presumptions). Each of the property specific factors that influence respective cash flows and

Market Value were evaluated.

Discounted Cash — Flow method was used for estimation of Market Value, detailed calculations of the Market Value
by this method are set in the appendixes of the report.
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Valuer

Valuer Kaspars Dzedulis is approved by Latvian Association of Property Valuators as Certified Valuer (Certificate
No.77 in real estate valuation, issued by Latvian Association of Property Valuers) and is approved by The European
Group of Valuer’s Association (TEGoVA) and Latvian Association of Property Valuators as Recognized European
Valuer (Certificate Number: REV-LV/LIVA/2016/10).

Valuer Linas Daukus is approved by Royal Institution of Chartered Surveyors (RICS) as Chartered Surveyor
(Membership No. 6510302).

Valuer confirms that is in a position to provide an objective and unbiased valuation and is competent to undertake
the subject valuation assignment; Valuer confirms that has sufficient current local, national and international (as
appropriate) knowledge of the particular market and the skills and understanding to undertake subject valuation
competently.

Valuer is acting as External valuer.
Valuer hereby declare that this valuation is carried out in line with the ethical standards of the Royal Institution of

Chartered Surveyors (RICS) and TEGoVA and the valuators have no direct interest in the property or the company
owning it.

SIA “NEWSEC VALUATIONS LV”

Address: Vesetas Street 7, Riga, LV-1013 Bank account: LV22HABA0551024551291
Latvia Bank: “Swedbank”, AS
Tel.: +371 6750 8400 SWIFT code: HABALV22

Reg. code: 40103216919
VAT payer code: LV40103216919

Town Planning, Structure, Site and Contamination

Our valuation is on the basis that the property is not affected by proposals for road widening or Compulsory
Purchase. In our investigation we have not found evidence of any similar plans.

We have assumed that the property has been erected in accordance with valid planning permissions and are being
occupied and used without any breach of that. We have not had access to detailed planning of the Municipality but
have assumed, that property has been approved by local authorities and are used in accordance with existing
legislation and planning. We have neither carried out a structural survey of the property, nor tested any services or
other plant or machinery. We are therefore unable to give any opinion on the condition of the structure and services.
However, our valuation takes into account any information supplied to us and any defects noted during our
inspection. Otherwise, our valuation is on the basis that there are no latent defects, wants of repair or other matters
which would materially affect our valuation.

We have not investigated the presence or absence of High Alumina Cement, Calcium Chloride, Asbestos and other
deleterious materials. In the absence of information to the contrary, our valuation is on the basis that no hazardous
or suspect materials and techniques have been used in the construction of the property. We have not investigated
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ground conditions / stability and, unless advised to the contrary, our valuation is on the basis that all buildings have
been constructed, having appropriate regard to existing ground conditions.

We have not carried out any investigations or tests, nor been supplied with any information from you or from any
relevant expert that determines the presence or otherwise of pollution or contaminative substances in the subject
or any other land (including any ground water). Accordingly, our valuation has been prepared on the basis that
there are no such matters that would materially affect our valuation. Should this basis be unacceptable to you or
should you wish to verify that this basis is correct, you should have appropriate investigations made and refer the
results to us so that we can review our valuation.

Restriction on use, distribution or publication

This Desktop Valuation Report is prepared for above indicated purposes. This Desktop Valuation Report does not
include property under consultation technical, legal, financial or economical audit points. The conclusion of property
under consultation Market Value is not compulsory to the Client and other third parties for decisions making related
to the property under consultation.

This Desktop Valuation Report is a confidential document prepared for a Client. Desktop Valuation Report, a part
or citation of it cannot be published in public documents, notes, petitions or be publicized in other way without
Consultant’s written permission, except for a purpose of consultation, indicated in Desktop Valuation Report.
Consultant does not assume responsibility if this report is used by other persons for before-mentioned or other
purposes.

This Desktop Valuation Report belongs to the Client. All copyrights to the Desktop Valuation Report belong to
Consultant. Consultant and Client keep this report as a confidential document. Having this Desktop Valuation
Report or a copy of it does not enable to copy or distribute this report or a part of it without Consultant’s written
permission for concrete publication, citation or reference to it.

COVID-19

The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global
Pandemic” on the 11th March 2020, has impacted global financial markets. Travel restrictions have been
implemented by many countries.

Market activity is being impacted in many sectors. As at the valuation date, we consider that we can attach less
weight to previous market evidence for comparison purposes, to inform opinions of value. Indeed, the current
response to COVID-19 means that we are faced with an unprecedented set of circumstances on which to base a
judgement.

Our valuation(s) is / are therefore reported on the basis of ‘material valuation uncertainty’. Consequently, less
certainty — and a higher degree of caution — should be attached to our valuation than would normally be the case.
Given the unknown future impact that COVID-19 might have on the real estate market, we recommend that you
keep the valuation of this property under frequent review

Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than
normal.
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Conclusion

Subject to the foregoing, and based on values current as at 30" June 2020, we are of the opinion that the Market
Value of the property, as set out in Report, is the total sum of

EUR 4,960,000.00

In letters: EUR Four million nine hundred and sixty thousand 00/100.

Detall calculations of the values using Discounted Cash Flow method, Sensitivity analysis on Discount rate and
Exit yield are set in Appendixes to the report.

Consultant is requested to undertake an estimation on t he basis of restricted information — Desktop
Valuation. This report shall be considered as a Desktop Valuation / Valuation Advice and may not be treated

as a Valuation Report (does not constitute Valuation Repo rt according respective legislation
requirements).

The contents of this Desktop Valuation Report are intended to be confidential to the addressees and for the specific
purpose stated. Consequently, and in accordance with current practice, no responsibility is accepted to any other
party in respect of the whole or any part of its contents. Before the Desktop Valuation Report or any part of its
contents are reproduced or referred to in any document, circular or statement or disclosed orally to a third party,
our written approval as to the form and content of such publication or disclosure must first be obtained. For
avoidance of doubt, such approval is required whether or not this firm is referred to by nhame and whether or not
our Desktop Valuation Report is combined with others.

Signature(s)

Date of Report: 15" July 2020.

Kaspars Dzedulis

Valuer

Head of Valuations, Latvia

SIA ,NEWSEC VALUATIONS LV*

Linas Daukus, MRICS

Supervisor

Head of Valuations, Baltics

SIA ,NEWSEC VALUATIONS LV*
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Purpose of the valuation, valuation date

In accordance with instructions received from Northern Horizon Capital AS (Client), we have been instructed to
do a desktop valuation of the property — COCA COLA PLAZA (Movie theatre building; building gross area
approx. 8,664 sq.m), located at the address Hobujaama str. 5, Tallinn, Estonia.

The scope of this valuation is based on the client’s valuation instructions as follows:
Date of the value is 30" June, 2020.
The valuation is required for internal use.

Valuer is requested to undertake a estimation on the basis of restricted information — Desktop Valuation
Report. This report shall be considered as a Desktop Valuation Report / Valuation Advice and may no t be

treated as a Full Valuation Report (does not constitute Full Valuation Report according respective
legislation requirements).

Nature and source of information

For the purpose of this report we have been provided with the following documents/ information:
1. Actual tenancy schedule / costs budget.

Property was inspected on 3 January, 2020. Property was inspected by Rain Pints.

We have in general relied on this information to be accurate and have generally not found any reason to believe
otherwise. Our report is therefore using this information as basis for our desktop valuation.

Valuers have also used various publicly available information as well as “Newsec Valuations EE” OU database.

Scope of the valuation
Desktop Valuation Report contains general Property description with estimation of Market Value estimation.

Interest to be valued - freehold (buildings / premises, land) interest in Real Estate property as list ed
further.

Market Value estimation is based on owner’s income and expenses on the property (provided by Client, also
considering valuators’ conclusions and presumptions). Each of the property specific factors that influence
respective cash flows and Market Value were evaluated.

Discounted Cash — Flow method was used for estimation of Market Value, detailed calculations of the Market
Value by this method are set in the appendixes of the report.

Valuer is requested to undertake a estimation on the basis of restricted information — Desktop Valuation
Report. This report shall be considered as a Desktop Valuation Report / Valuation Advice and may no t be

treated as a Full Valuation Report (does not constitute Full Valuation Report according respective
legislation requirements).
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Valuer

Valuer Rain Pints is approved by Estonian Association of Appraisers as Certified Valuer (certificate no 127179)
and has Republic of Estonia Land Board land valuation licence no 097 MA-mh.

Valuer Linas Daukus is approved by Royal Institution of Chartered Surveyors (RICS) as Chartered Surveyor
(Membership No. 6510302).

“Newsec Valuations EE” 0U

Address: Roseni 7, 101111 Tallinn, Bank account: EE192200221049294915
Estonia Bank: Swedbank

Tel.: +372 6645090 Bank code: HABAEE2X

Fax.: + 372 6645091 Company code: 11930446

VAT payer code: EE101366122

Restriction on use, distribution or publication

This Desktop Valuation Report is prepared for above indicated purposes. This Desktop Valuation Report does
not include property under consultation technical, legal, financial or economical audit points. The conclusion of
property under consultation Market Value is not compulsory to the Client and other third parties for decisions
making related to the property under consultation.

This Desktop Valuation Report is a confidential document prepared for a Client. Desktop Valuation Report, a
part or citation of it cannot be published in public documents, notes, petitions or be publicized in other way
without Consultant’s written permission, except for a purpose of consultation, indicated in Desktop Valuation
Report. Consultant does not assume responsibility if this report is used by other persons for before-mentioned or
other purposes.

This Desktop Valuation Report belongs to the Client. All copyrights to the Desktop Valuation Report belong to
Consultant. Consultant and Client keep this report as a confidential document. Having this Desktop Valuation
Report or a copy of it does not enable to copy or distribute this report or a part of it without Consultant’s written
permission for concrete publication, citation or reference to it.

COVID-19

The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global
Pandemic” on the 11th March 2020, has impacted global financial markets. Travel restrictions have been
implemented by many countries.

Market activity is being impacted in many sectors. As at the valuation date, we consider that we can attach less
weight to previous market evidence for comparison purposes, to inform opinions of value. Indeed, the current
response to COVID-19 means that we are faced with an unprecedented set of circumstances on which to base a
judgement.

Our valuation(s) is / are therefore reported on the basis of ‘material valuation uncertainty’ as per VPS 3 and
VPGA 10 of the RICS Red Book Global. Consequently, less certainty — and a higher degree of caution — should
be attached to our valuation than would normally be the case. Given the unknown future impact that COVID-19
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might have on the real estate market, we recommend that you keep the valuation of this property under frequent
review

Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than normal.
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Conclusion

Subject to the foregoing, and based on values current as at 30" June, 2020, we are of the opinion that the
Market Value of the property, as set out in Report, is the total sum of

EUR 14,250,000.00

In letters: EUR fourteen million two hundred fifty thousand 00/100.

Detailed calculations of the values using Discounted Cash Flow method, Sensitivity analysis on Discount rate
and Exit yield are set in Appendixes to the report.

Valuer is requested to undertake a estimation on the basis of restricted information — Desktop Valuation

Report. This report shall be considered as a Desktop Valuation Report / Valuation Advice and may no t be
treated as a Full Valuation Report (does not constitute Full Valuation Report according respective
legislation requirements).

The contents of this Desktop Valuation Report are intended to be confidential to the addressees and for the
specific purpose stated. Consequently, and in accordance with current practice, no responsibility is accepted to
any other party in respect of the whole or any part of its contents. Before the Desktop Valuation Report or any
part of its contents are reproduced or referred to in any document, circular or statement or disclosed orally to a
third party, our written approval as to the form and content of such publication or disclosure must first be
obtained. For avoidance of doubt, such approval is required whether or not this firm is referred to by name and
whether or not our Desktop Valuation Report is combined with others.

Signature(s)

16t July, 2020 (date of Desktop Valuation Report)

Rain Pints

Valuer (Estonia), Report Compiler
Certificate no 127179

Land valuation licence no 097 MA-mh

Linas Daukus, MRICS
Valuer, Report Inspector /
Head of Valuations, Baltics
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Purpose of the valuation, valuation date

In accordance with instructions received from Northern Horizon Capital AS (Client), we have been instructed to
do a desktop valuation of the property — G4S OFFICE BUILDING (office building; building gross area approx.
9,718.7 sq.m), located at the address Paldiski rd 80, Tallinn, Estonia.

The scope of this valuation is based on the client’s valuation instructions as follows:
Date of value is 30" June, 2020. Report is prepared under assumption that condition of th e
building has not changed significantly between the ins pection date and date of the value.
The valuation is required for internal use.

Valuer is requested to undertake a estimation on the ba  sis of restricted information ~ — Desktop Valuation
Report. This report shall be considered as a Desktop V' aluation Report / Valuation Advice and may not be
treated as a Full Valuation Report (does not constitute Fu Il Valuation Report according respective

legislation requirements).

Nature and source of information

For the purpose of this report we have been provided with the following documents/ information:
1. Actual tenancy schedule / costs budget.

Property was inspected on 6™ January, 2020. Property was inspected by Rain Pints.

We have in general relied on this information to be accurate and have generally not found any reason to believe
otherwise. Our report is therefore using this information as basis for our desktop valuation.

Valuers have also used various publicly available information as well as “Newsec Valuations EE” OU database.

Scope of the valuation
Desktop Valuation Report contains general Property description with estimation of Market Value estimation.

Interest to be valued - freehold (buildings / premises, land) interest in Rea | Estate property as listed
further.

Market Value estimation is based on owner’s income and expenses on the property (provided by Client, also
considering valuators’ conclusions and presumptions). Each of the property specific factors that influence
respective cash flows and Market Value were evaluated.

Discounted Cash — Flow method was used for estimation of Market Value, detailed calculations of the Market
Value by this method are set in the appendixes of the report.

Valuer is requested to undertake a estimation on the b asis of restricted information = — Desktop Valuation
Report. This report shall be considered as a Desktop V. aluation Report / Valuation Advice and may not be
treated as a Full Valuation Report (does not constitute Fu Il Valuation Report according respective

legislation requirements).
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Valuer

Valuer Rain Pints is approved by Estonian Association of Appraisers as Certified Valuer (certificate no 127179)
and has Republic of Estonia Land Board land valuation licence no 097 MA-mh.

Valuer Linas Daukus is approved by Royal Institution of Chartered Surveyors (RICS) as Chartered Surveyor
(Membership No. 6510302).

“Newsec Valuations EE” OU

Address: Roseni 7, 101111 Tallinn, Bank account: EE192200221049294915
Estonia Bank: Swedbank

Tel.: +372 6645090 Bank code: HABAEE2X

Fax.: + 372 6645091 Company code: 11930446

VAT payer code: EE101366122

Restriction on use, distribution or publication

This Desktop Valuation Report is prepared for above indicated purposes. This Desktop Valuation Report does
not include property under consultation technical, legal, financial or economical audit points. The conclusion of
property under consultation Market Value is not compulsory to the Client and other third parties for decisions
making related to the property under consultation.

This Desktop Valuation Report is a confidential document prepared for a Client. Desktop Valuation Report, a
part or citation of it cannot be published in public documents, notes, petitions or be publicized in other way
without Consultant’s written permission, except for a purpose of consultation, indicated in Desktop Valuation
Report. Consultant does not assume responsibility if this report is used by other persons for before-mentioned or
other purposes.

This Desktop Valuation Report belongs to the Client. All copyrights to the Desktop Valuation Report belong to
Consultant. Consultant and Client keep this report as a confidential document. Having this Desktop Valuation
Report or a copy of it does not enable to copy or distribute this report or a part of it without Consultant’s written
permission for concrete publication, citation or reference to it.

COVID-19

The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global
Pandemic” on the 11th March 2020, has impacted global financial markets. Travel restrictions have been
implemented by many countries.

Market activity is being impacted in many sectors. As at the valuation date, we consider that we can attach less
weight to previous market evidence for comparison purposes, to inform opinions of value. Indeed, the current
response to COVID-19 means that we are faced with an unprecedented set of circumstances on which to base a
judgement.

Our valuation(s) is / are therefore reported on the basis of ‘material valuation uncertainty’ as per VPS 3 and
VPGA 10 of the RICS Red Book Global. Consequently, less certainty — and a higher degree of caution — should
be attached to our valuation than would normally be the case. Given the unknown future impact that COVID-19
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might have on the real estate market, we recommend that you keep the valuation of this property under frequent
review

Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than normal.
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Conclusion

Based on the above calculations we therefore estimate the Market Value of the property on the date of the
value (30™ June, 2020) calculated using Discounted Cash Flow method to

EUR 16,700,000
In letters: sixteen million seven hundred thousand euro S
Subject to the foregoing, and based on values current as at 30" June, 2020, we are of the opinion that the
Market Value of the additional building rights (possible expansion) under the special assumption  that

adequate amount of parking spaces are available and provided to tenants in the close proximity to the property
free of charge, as set out in Report, is the total sum of

EUR 90,000
In letters: EUR ninety thousand 00/100
Special Assumptions applied:
170 parking places will be available in neighboring land plot (Paldiski rd. 80a, Tallinn, Estonia).
Land plot to be used free of charge, parking lot constr uction expenses to be covered by BH P80

ou.

The contents of this Report is intended to be confidential to the addressees and for the specific purpose stated.
Consequently, and in accordance with current practice, no responsibility is accepted to any other party in respect
of the whole or any part of its contents. Before the Report or any part of its contents are reproduced or referred
to in any document, circular or statement or disclosed orally to a third party, our written approval as to the form
and content of such publication or disclosure must first be obtained. For avoidance of doubt, such approval is
required whether or not this firm is referred to by name and whether or not our Report is combined with others.

Signature(s)

16" July, 2020 (date of Desktop Valuation Report)

Rain Pints Linas Daukus, MRICS
Valuer (Estonia), Report Compiler Valuer, Report Inspector /
Certificate no 127179 Head of Valuations, Baltics

Land valuation licence no 097 MA-mh
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Purpose of the valuation, valuation date

In accordance with instructions received from Northern Horizon Capital AS (Client), we have been instructed to
do a desktop valuation of the property — Lincona office building (office building; building gross area approx.
12,435 sqg. m), 7921/40945 parts of the property located at the address Parnu rd 139a, Tallinn, Estonia.

The scope of this valuation is based on the client’s valuation instructions as follows:
Date of value is 30" June, 2020.
The valuation is required for internal use.

Valuer is requested to undertake a estimation on the basis of restricted information — Desktop Valuation
Report. This report shall be considered as a Desktop Valuation Report / Valuation Advice and may n ot be

treated as a Full Valuation Report (does not constitute Full Valuation Report according respective
legislation requirements).

Nature and source of information

For the purpose of this report we have been provided with the following documents/ information:
1. Actual tenancy schedule / costs budget.

Property was inspected on 6" January, 2020. Property was inspected by Rain Pints.

We have in general relied on this information to be accurate and have generally not found any reason to believe
otherwise. Our report is therefore using this information as basis for our desktop valuation.

Valuers have also used various publicly available information as well as “Newsec Valuations EE” OU database.

Scope of the valuation
Desktop Valuation Report contains general Property description with estimation of Market Value estimation.

Interest to be valued - freehold (buildings / premises, land) interest in Real Estate property as list ed
further.

Market Value estimation is based on owner’s income and expenses on the property (provided by Client, also
considering valuators’ conclusions and presumptions). Each of the property specific factors that influence
respective cash flows and Market Value were evaluated.

Discounted Cash — Flow method was used for estimation of Market Value, detailed calculations of the Market
Value by this method are set in the appendixes of the report.

Valuer is requested to undertake a estimation on the basis of restricted information — Desktop Valuation
Report. This report shall be considered as a Desktop Valuation Report / Valuation Advice and may n ot be

treated as a Full Valuation Report (does not constitute Full Valuation Report according respective
legislation requirements).
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Valuer

Valuer Rain Pints is approved by Estonian Association of Appraisers as Certified Valuer (certificate no 127179)
and has Republic of Estonia Land Board land valuation licence no 097 MA-mh.

Valuer Linas Daukus is approved by Royal Institution of Chartered Surveyors (RICS) as Chartered Surveyor
(Membership No. 6510302).

“Newsec Valuations EE” OU

Address: Roseni 7, 101111 Tallinn, Bank account: EE192200221049294915
Estonia Bank: Swedbank

Tel.: +372 6645090 Bank code: HABAEE2X

Fax.: + 372 6645091 Company code: 11930446

VAT payer code: EE101366122

Restriction on use, distribution or publication

This Desktop Valuation Report is prepared for above indicated purposes. This Desktop Valuation Report does
not include property under consultation technical, legal, financial or economical audit points. The conclusion of
property under consultation Market Value is not compulsory to the Client and other third parties for decisions
making related to the property under consultation.

This Desktop Valuation Report is a confidential document prepared for a Client. Desktop Valuation Report, a
part or citation of it cannot be published in public documents, notes, petitions or be publicized in other way
without Consultant’s written permission, except for a purpose of consultation, indicated in Desktop Valuation
Report. Consultant does not assume responsibility if this report is used by other persons for before-mentioned or
other purposes.

This Desktop Valuation Report belongs to the Client. All copyrights to the Desktop Valuation Report belong to
Consultant. Consultant and Client keep this report as a confidential document. Having this Desktop Valuation
Report or a copy of it does not enable to copy or distribute this report or a part of it without Consultant’s written
permission for concrete publication, citation or reference to it.

COVID-19

The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global
Pandemic” on the 11th March 2020, has impacted global financial markets. Travel restrictions have been
implemented by many countries.

Market activity is being impacted in many sectors. As at the valuation date, we consider that we can attach less
weight to previous market evidence for comparison purposes, to inform opinions of value. Indeed, the current
response to COVID-19 means that we are faced with an unprecedented set of circumstances on which to base a
judgement.

Our valuation(s) is / are therefore reported on the basis of ‘material valuation uncertainty’ as per VPS 3 and
VPGA 10 of the RICS Red Book Global. Consequently, less certainty — and a higher degree of caution — should
be attached to our valuation than would normally be the case. Given the unknown future impact that COVID-19
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might have on the real estate market, we recommend that you keep the valuation of this property under frequent
review

Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than normal.
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Conclusion

Subject to the foregoing, and based on values current as at 30" June, 2020, we are of the opinion that the
Market Value of the property, as set out in Report, is the total sum of

EUR 16,470,000.00

In letters: EUR Sixteen million four hundred and seventy thousand 00/100.

Detailed calculations of the values using Discounted Cash Flow method, Sensitivity analysis on Discount rate
and Exit yield are set in Appendixes to the report.

Valuer is requested to undertake a estimation on the basis of restricted information — Desktop Valuation

Report. This report shall be considered as a Desktop Valuation Report / Valuation Advice and may no t be
treated as a Full Valuation Report (does not constitute Full Valuation Report according respective
legislation requirements).

The contents of this Desktop Valuation Report are intended to be confidential to the addressees and for the
specific purpose stated. Consequently, and in accordance with current practice, no responsibility is accepted to
any other party in respect of the whole or any part of its contents. Before the Desktop Valuation Report or any
part of its contents are reproduced or referred to in any document, circular or statement or disclosed orally to a
third party, our written approval as to the form and content of such publication or disclosure must first be
obtained. For avoidance of doubt, such approval is required whether or not this firm is referred to by name and
whether or not our Desktop Valuation Report is combined with others.

Signature(s)

16t July, 2020 (date of Desktop Valuation Report)

Rain Pints

Valuer (Estonia), Report Compiler
Certificate no 127179

Land valuation licence no 097 MA-mh

Linas Daukus, MRICS
Valuer, Report Inspector /
Head of Valuations, Baltics
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Purpose of the valuation, valuation date

In accordance with instructions received from KONTOR SIA (Client), we have been instructed to do a desktop
valuation of the property — BUSINESS CENTRE UPMALAS BIROJI (Administrative centre and land plots; building
gross area approx. 10,600 sqm), located at the address M!kusalas str. 101, Riga, Latvia.

The scope of this valuation is based on the client’s valuation instructions as follows:
Date of valuation is 30" June 2020.
The valuation is required for internal use.

Valuer is requested to undertake an estimation on the b asis of restricted information ~ — Desktop Valuation.
This report shall be considered as a Desktop Valuation / Valuation Advice and may not be treated as a
Valuation Report (does not constitute Valuation Report accordin g respective legislation requirements).

Nature and source of information

For the purpose of this report we have been provided with the following documents/ information:
1. Actual tenancy schedule.
2. Property management report for 2019 and 2020.
3. Budget for year 2020.

Valuers have also used various publicly available information as well as NEWSEC VALUATIONS LV database.

We have in general relied on this information to be accurate and have generally not found any reason to believe
otherwise. Our report is therefore using this information as basis for our desktop valuation.

Scope of the valuation

Valuer is requested to undertake a estimation on the basis of restricted information — Desktop Valuation. This report
shall be considered as a Desktop Valuation / Valuation Advice and may not be treated as a Valuation Report (does
not constitute Valuation Report according respective legislation requirements).

Desktop Valuation Report contains general Property description with estimation of Market Value.

Interest to be valued — freehold (buildings / premises, land) interest in Real Estate property as listed further.
Market Value estimation is based on owner’'s income and expenses on the property (considering consultant’s
conclusions and presumptions). Each of the property specific factors that influence respective cash flows and
Market Value were evaluated.

Discounted Cash — Flow method was used for estimation of Market Value, detailed calculations of the Market Value
by this method are set in the appendixes of the report.

Page 2 of 33

Newsec | Latvia, Lithuania, Estonia, Finland, Sweden, Norway



NEWSEC

Valuer

Valuer Kaspars Dzedulis is approved by Latvian Association of Property Valuators as Certified Valuer (Certificate
No.77 in real estate valuation, issued by Latvian Association of Property Valuers) and is approved by The European
Group of Valuer’'s Association (TEGoVA) and Latvian Association of Property Valuators as Recognized European
Valuer (Certificate Number: REV-LV/LIVA/2016/10).

Valuer Linas Daukus is approved by Royal Institution of Chartered Surveyors (RICS) as Chartered Surveyor
(Membership No. 6510302).

Valuer confirms that is in a position to provide an objective and unbiased valuation and is competent to undertake
the subject valuation assignment; Valuer confirms that has sufficient current local, national and international (as
appropriate) knowledge of the particular market and the skills and understanding to undertake subject valuation
competently.

Valuer is acting as External valuer.
Valuer hereby declare that this valuation is carried out in line with the ethical standards of the Royal Institution of

Chartered Surveyors (RICS) and TEGoVA and the valuators have no direct interest in the property or the company
owning it.

SIA * NEWSEC VALUATIONS LV~

Address: Vesetas Street 7, Riga, LV-1013 Bank account: LV22HABA0551024551291
Latvia Bank: “Swedbank”, AS
Tel.: +371 6750 8400 SWIFT code: HABALV22

Reg. code: 40103216919
VAT payer code: LV40103216919

Town Planning, Structure, Site and Contamination

Our valuation is on the basis that the property is not affected by proposals for road widening or Compulsory
Purchase. In our investigation we have not found evidence of any similar plans.

We have assumed that the property has been erected in accordance with valid planning permissions and are being
occupied and used without any breach of that. We have not had access to detailed planning of the Municipality but
have assumed, that property has been approved by local authorities and are used in accordance with existing
legislation and planning. We have neither carried out a structural survey of the property, nor tested any services or
other plant or machinery. We are therefore unable to give any opinion on the condition of the structure and services.
However, our valuation takes into account any information supplied to us and any defects noted during our
inspection. Otherwise, our valuation is on the basis that there are no latent defects, wants of repair or other matters
which would materially affect our valuation.

We have not investigated the presence or absence of High Alumina Cement, Calcium Chloride, Asbestos and other
deleterious materials. In the absence of information to the contrary, our valuation is on the basis that no hazardous
or suspect materials and techniques have been used in the construction of the property. We have not investigated
ground conditions / stability and, unless advised to the contrary, our valuation is on the basis that all buildings have
been constructed, having appropriate regard to existing ground conditions.
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We have not carried out any investigations or tests, nor been supplied with any information from you or from any
relevant expert that determines the presence or otherwise of pollution or contaminative substances in the subject
or any other land (including any ground water). Accordingly, our valuation has been prepared on the basis that
there are no such matters that would materially affect our valuation. Should this basis be unacceptable to you or
should you wish to verify that this basis is correct, you should have appropriate investigations made and refer the
results to us so that we can review our valuation.

Restriction on use, distribution or publication

This Desktop Valuation Report is prepared for above indicated purposes. This Desktop Valuation Report does not
include property under consultation technical, legal, financial or economical audit points. The conclusion of property
under consultation Market Value is not compulsory to the Client and other third parties for decisions making related
to the property under consultation.

This Desktop Valuation Report is a confidential document prepared for a Client. Desktop Valuation Report, a part
or citation of it cannot be published in public documents, notes, petitions or be publicized in other way without
Consultant’s written permission, except for a purpose of consultation, indicated in Desktop Valuation Report.
Consultant does not assume responsibility if this report is used by other persons for before-mentioned or other
purposes.

This Desktop Valuation Report belongs to the Client. All copyrights to the Desktop Valuation Report belong to
Consultant. Consultant and Client keep this report as a confidential document. Having this Desktop Valuation
Report or a copy of it does not enable to copy or distribute this report or a part of it without Consultant’s written
permission for concrete publication, citation or reference to it.

COVID-19

The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global
Pandemic” on the 11th March 2020, has impacted global financial markets. Travel restrictions have been
implemented by many countries.

Market activity is being impacted in many sectors. As at the valuation date, we consider that we can attach less
weight to previous market evidence for comparison purposes, to inform opinions of value. Indeed, the current
response to COVID-19 means that we are faced with an unprecedented set of circumstances on which to base a
judgement.

Our valuation(s) is / are therefore reported on the basis of ‘material valuation uncertainty’. Consequently, less
certainty — and a higher degree of caution — should be attached to our valuation than would normally be the case.
Given the unknown future impact that COVID-19 might have on the real estate market, we recommend that you
keep the valuation of this property under frequent review

Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than
normal.
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Conclusion

Subject to the foregoing, and based on values current as at 30" June 2020, we are of the opinion that the Market
Value of the property, as set out in Report, is the total sum of

EUR 22,980,000.00

In letters: EUR Twenty-two million nine hundred and eighty thousand 00/100.

Detail calculations of the values using Discounted Cash Flow method, Sensitivity analysis on Discount rate and
Exit yield are set in Appendixes to the report.

Consultant is requested to undertake an estimation on t he basis of restricted information — Desktop
Valuation. This report shall be considered as a Desktop Valuation / Valuation Advice and may not be treated

as a Valuation Report (does not constitute Valuation Repo rt according respective legislation
requirements).

The contents of this Desktop Valuation Report are intended to be confidential to the addressees and for the specific
purpose stated. Consequently, and in accordance with current practice, no responsibility is accepted to any other
party in respect of the whole or any part of its contents. Before the Desktop Valuation Report or any part of its
contents are reproduced or referred to in any document, circular or statement or disclosed orally to a third party,
our written approval as to the form and content of such publication or disclosure must first be obtained. For
avoidance of doubt, such approval is required whether or not this firm is referred to by name and whether or not
our Desktop Valuation Report is combined with others.

Signature(s)

Date of Report: 15" July 2020.

Kaspars Dzedulis

Valuer

Head of Valuations, Latvia

SIA ,NEWSEC VALUATIONS LV*

Linas Daukus, MRICS

Supervisor

Head of Valuations, Baltics

SIA ,NEWSEC VALUATIONS LV*
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Purpose of the valuation, valuation date

In accordance with instructions received from BH S27 SIA (Client), we have been instructed to do a desktop
valuation of the property — BUSINESS CENTRE LNK CENTRE (Office building and land plot; office building gross
area approx. 10,500 sgm), located at the address Skanstes str. 27, Riga, Latvia.

The scope of this valuation is based on the client’s valuation instructions as follows:
Date of valuation is 30™ June 2020.
The valuation is required for internal use.

Valuer is requested to undertake an estimation onthe b~ asis of restricted information ~ — Desktop Valuation.
This report shall be considered as a Desktop Valuation / Valuation Advice and may not be treated as a
Valuation Report (does not constitute Valuation Report accordin g respective legislation requirements).

Nature and source of information
For the purpose of this report we have been provided with the following documents/ information:

1. Actual tenancy schedule.

2. Property management report for 2019 and 2020.

3. Budget for year 2020.
Valuers have also used various publicly available information as well as NEWSEC VALUATIONS LV database.
We have in general relied on this information to be accurate and have generally not found any reason to believe
otherwise. Our report is therefore using this information as basis for our desktop valuation.
Scope of the valuation
Valuer is requested to undertake a estimation on the basis of restricted information — Desktop Valuation. This report
shall be considered as a Desktop Valuation / Valuation Advice and may not be treated as a Valuation Report (does
not constitute Valuation Report according respective legislation requirements).
Desktop Valuation Report contains general Property description with estimation of Market Value.
Interest to be valued — freehold (buildings / premises, land) interest in Real Estate property as listed further.
Market Value estimation is based on owner’'s income and expenses on the property (considering consultant’s
conclusions and presumptions). Each of the property specific factors that influence respective cash flows and

Market Value were evaluated.

Discounted Cash — Flow method was used for estimation of Market Value, detailed calculations of the Market Value
by this method are set in the appendixes of the report.
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Valuer

Valuer Kaspars Dzedulis is approved by Latvian Association of Property Valuators as Certified Valuer (Certificate
No.77 in real estate valuation, issued by Latvian Association of Property Valuers) and is approved by The European
Group of Valuer’'s Association (TEGoVA) and Latvian Association of Property Valuators as Recognized European
Valuer (Certificate Number: REV-LV/LIVA/2016/10).

Valuer Linas Daukus is approved by Royal Institution of Chartered Surveyors (RICS) as Chartered Surveyor
(Membership No. 6510302).

Valuer confirms that is in a position to provide an objective and unbiased valuation and is competent to undertake
the subject valuation assignment; Valuer confirms that has sufficient current local, national and international (as
appropriate) knowledge of the particular market and the skills and understanding to undertake subject valuation
competently.

Valuer is acting as External valuer.
Valuer hereby declare that this valuation is carried out in line with the ethical standards of the Royal Institution of

Chartered Surveyors (RICS) and TEGoVA and the valuators have no direct interest in the property or the company
owning it.

SIA “NEWSEC VALUATIONS LV”

Address: Vesetas Street 7, Riga, LV-1013 Bank account: LV22HABA0551024551291
Latvia Bank: “Swedbank”, AS
Tel.: +371 6750 8400 SWIFT code: HABALV22

Reg. code: 40103216919
VAT payer code: LV40103216919

Town Planning, Structure, Site and Contamination

Our valuation is on the basis that the property is not affected by proposals for road widening or Compulsory
Purchase. In our investigation we have not found evidence of any similar plans.

We have assumed that the property has been erected in accordance with valid planning permissions and are being
occupied and used without any breach of that. We have not had access to detailed planning of the Municipality but
have assumed, that property has been approved by local authorities and are used in accordance with existing
legislation and planning. We have neither carried out a structural survey of the property, nor tested any services or
other plant or machinery. We are therefore unable to give any opinion on the condition of the structure and services.
However, our valuation takes into account any information supplied to us and any defects noted during our
inspection. Otherwise, our valuation is on the basis that there are no latent defects, wants of repair or other matters
which would materially affect our valuation.

We have not investigated the presence or absence of High Alumina Cement, Calcium Chloride, Asbestos and other
deleterious materials. In the absence of information to the contrary, our valuation is on the basis that no hazardous
or suspect materials and techniques have been used in the construction of the property. We have not investigated
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ground conditions / stability and, unless advised to the contrary, our valuation is on the basis that all buildings have
been constructed, having appropriate regard to existing ground conditions.

We have not carried out any investigations or tests, nor been supplied with any information from you or from any
relevant expert that determines the presence or otherwise of pollution or contaminative substances in the subject
or any other land (including any ground water). Accordingly, our valuation has been prepared on the basis that
there are no such matters that would materially affect our valuation. Should this basis be unacceptable to you or
should you wish to verify that this basis is correct, you should have appropriate investigations made and refer the
results to us so that we can review our valuation.

Restriction on use, distribution or publication

This Desktop Valuation Report is prepared for above indicated purposes. This Desktop Valuation Report does not
include property under consultation technical, legal, financial or economical audit points. The conclusion of property
under consultation Market Value is not compulsory to the Client and other third parties for decisions making related
to the property under consultation.

This Desktop Valuation Report is a confidential document prepared for a Client. Desktop Valuation Report, a part
or citation of it cannot be published in public documents, notes, petitions or be publicized in other way without
Consultant’s written permission, except for a purpose of consultation, indicated in Desktop Valuation Report.
Consultant does not assume responsibility if this report is used by other persons for before-mentioned or other
purposes.

This Desktop Valuation Report belongs to the Client. All copyrights to the Desktop Valuation Report belong to
Consultant. Consultant and Client keep this report as a confidential document. Having this Desktop Valuation
Report or a copy of it does not enable to copy or distribute this report or a part of it without Consultant’s written
permission for concrete publication, citation or reference to it.

COVID-19

The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global
Pandemic” on the 11th March 2020, has impacted global financial markets. Travel restrictions have been
implemented by many countries.

Market activity is being impacted in many sectors. As at the valuation date, we consider that we can attach less
weight to previous market evidence for comparison purposes, to inform opinions of value. Indeed, the current
response to COVID-19 means that we are faced with an unprecedented set of circumstances on which to base a
judgement.

Our valuation(s) is / are therefore reported on the basis of ‘material valuation uncertainty’. Consequently, less
certainty — and a higher degree of caution — should be attached to our valuation than would normally be the case.
Given the unknown future impact that COVID-19 might have on the real estate market, we recommend that you
keep the valuation of this property under frequent review

Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than
normal.
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Conclusion

Subject to the foregoing, and based on values current as at 30 June 2020, we are of the opinion that the Market
Value of the property, as set out in Report, is the total sum of

EUR 16,490,000.00

In letters: EUR Sixteen million four hundred and ninety thousand 00/100.

Detail calculations of the value using Discounted Cash Flow method are set in Appendixes to the report.

Consultant is requested to undertake an estimation on t he basis of restricted information — Desktop
Valuation. This report shall be considered as a Desktop Valuation / Valuation Advice and may not be treated

as a Valuation Report (does not constitute Valuation Repo rt according respective legislation
requirements).

The contents of this Desktop Valuation Report are intended to be confidential to the addressees and for the specific
purpose stated. Consequently, and in accordance with current practice, no responsibility is accepted to any other
party in respect of the whole or any part of its contents. Before the Desktop Valuation Report or any part of its
contents are reproduced or referred to in any document, circular or statement or disclosed orally to a third party,
our written approval as to the form and content of such publication or disclosure must first be obtained. For
avoidance of doubt, such approval is required whether or not this firm is referred to by name and whether or not
our Desktop Valuation Report is combined with others.

Signature(s)

Date of Report: 15" July 2020.

Kaspars Dzedulis

Valuer

Head of Valuations, Latvia

SIA ,NEWSEC VALUATIONS LV*

Linas Daukus, MRICS

Supervisor

Head of Valuations, Baltics

SIA ,NEWSEC VALUATIONS LV*
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Purpose of the valuation, valuation date

In accordance with instructions received from VAI*ODES KRASTI SIA (Client), we have been instructed to do a
desktop valuation of the property — OFFICE BUILDING VAINODES 1 (Office building, Parking shelter and land
plots; office building gross area approx. 9,500 sqm), located at the address Vailodes str. 1, Riga, Latvia.

The scope of this valuation is based on the client’s valuation instructions as follows:
Date of valuation is 30" June 2020.
The valuation is required for internal use.

Valuer is requested to undertake an estimation on the b asis of restricted information ~ — Desktop Valuation.
This report shall be considered as a Desktop Valuation / Valuation Advice and may not be treated as a
Valuation Report (does not constitute Valuation Report accordin g respective legislation requirements).

Nature and source of information

For the purpose of this report we have been provided with the following documents/ information:
1. Actual tenancy schedule.
2. Property management report for 2019 and 2020.
3. Budget for year 2020.
4. Extension plans.

Valuers have also used various publicly available information as well as NEWSEC VALUATIONS LV database.
We have in general relied on this information to be accurate and have generally not found any reason to believe
otherwise. Our report is therefore using this information as basis for our desktop valuation.

Scope of the valuation

Valuer is requested to undertake a estimation on the basis of restricted information — Desktop Valuation. This report
shall be considered as a Desktop Valuation / Valuation Advice and may not be treated as a Valuation Report (does
not constitute Valuation Report according respective legislation requirements).

Desktop Valuation Report contains general Property description with estimation of Market Value.

Interest to be valued — freehold (buildings / premises, land) interest in Real Estate property as listed further.
Market Value estimation is based on owner’s income and expenses on the property (considering consultant’s
conclusions and presumptions). Each of the property specific factors that influence respective cash flows and

Market Value were evaluated.

Discounted Cash — Flow method was used for estimation of Market Value, detailed calculations of the Market Value
by this method are set in the appendixes of the report.
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Valuer

Valuer Kaspars Dzedulis is approved by Latvian Association of Property Valuators as Certified Valuer (Certificate
No.77 in real estate valuation, issued by Latvian Association of Property Valuers) and is approved by The European
Group of Valuer’'s Association (TEGoVA) and Latvian Association of Property Valuators as Recognized European
Valuer (Certificate Number: REV-LV/LIVA/2016/10).

Valuer Linas Daukus is approved by Royal Institution of Chartered Surveyors (RICS) as Chartered Surveyor
(Membership No. 6510302).

Valuer confirms that is in a position to provide an objective and unbiased valuation and is competent to undertake
the subject valuation assignment; Valuer confirms that has sufficient current local, national and international (as
appropriate) knowledge of the particular market and the skills and understanding to undertake subject valuation
competently.

Valuer is acting as External valuer.
Valuer hereby declare that this valuation is carried out in line with the ethical standards of the Royal Institution of

Chartered Surveyors (RICS) and TEGoVA and the valuators have no direct interest in the property or the company
owning it.

SIA “NEWSEC VALUATIONS LV”

Address: Vesetas Street 7, Riga, LV-1013 Bank account: LV22HABA0551024551291
Latvia Bank: “Swedbank”, AS
Tel.: +371 6750 8400 SWIFT code: HABALV22

Reg. code: 40103216919
VAT payer code: LV40103216919

Town Planning, Structure, Site and Contamination

Our valuation is on the basis that the property is not affected by proposals for road widening or Compulsory
Purchase. In our investigation we have not found evidence of any similar plans.

We have assumed that the property has been erected in accordance with valid planning permissions and are being
occupied and used without any breach of that. We have not had access to detailed planning of the Municipality but
have assumed, that property has been approved by local authorities and are used in accordance with existing
legislation and planning. We have neither carried out a structural survey of the property, nor tested any services or
other plant or machinery. We are therefore unable to give any opinion on the condition of the structure and services.
However, our valuation takes into account any information supplied to us and any defects noted during our
inspection. Otherwise, our valuation is on the basis that there are no latent defects, wants of repair or other matters
which would materially affect our valuation.

We have not investigated the presence or absence of High Alumina Cement, Calcium Chloride, Asbestos and other
deleterious materials. In the absence of information to the contrary, our valuation is on the basis that no hazardous
or suspect materials and techniques have been used in the construction of the property. We have not investigated

Page 3 of 37

Newsec | Latvia, Lithuania, Estonia, Finland, Sweden, Norway



NEWSEC

ground conditions / stability and, unless advised to the contrary, our valuation is on the basis that all buildings have
been constructed, having appropriate regard to existing ground conditions.

We have not carried out any investigations or tests, nor been supplied with any information from you or from any
relevant expert that determines the presence or otherwise of pollution or contaminative substances in the subject
or any other land (including any ground water). Accordingly, our valuation has been prepared on the basis that
there are no such matters that would materially affect our valuation. Should this basis be unacceptable to you or
should you wish to verify that this basis is correct, you should have appropriate investigations made and refer the
results to us so that we can review our valuation.

Restriction on use, distribution or publication

This Desktop Valuation Report is prepared for above indicated purposes. This Desktop Valuation Report does not
include property under consultation technical, legal, financial or economical audit points. The conclusion of property
under consultation Market Value is not compulsory to the Client and other third parties for decisions making related
to the property under consultation.

This Desktop Valuation Report is a confidential document prepared for a Client. Desktop Valuation Report, a part
or citation of it cannot be published in public documents, notes, petitions or be publicized in other way without
Consultant’s written permission, except for a purpose of consultation, indicated in Desktop Valuation Report.
Consultant does not assume responsibility if this report is used by other persons for before-mentioned or other
purposes.

This Desktop Valuation Report belongs to the Client. All copyrights to the Desktop Valuation Report belong to
Consultant. Consultant and Client keep this report as a confidential document. Having this Desktop Valuation
Report or a copy of it does not enable to copy or distribute this report or a part of it without Consultant’s written
permission for concrete publication, citation or reference to it.

COVID-19

The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global
Pandemic” on the 11th March 2020, has impacted global financial markets. Travel restrictions have been
implemented by many countries.

Market activity is being impacted in many sectors. As at the valuation date, we consider that we can attach less
weight to previous market evidence for comparison purposes, to inform opinions of value. Indeed, the current
response to COVID-19 means that we are faced with an unprecedented set of circumstances on which to base a
judgement.

Our valuation(s) is / are therefore reported on the basis of ‘material valuation uncertainty’. Consequently, less
certainty — and a higher degree of caution — should be attached to our valuation than would normally be the case.
Given the unknown future impact that COVID-19 might have on the real estate market, we recommend that you
keep the valuation of this property under frequent review

Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than
normal.
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Conclusion

Subject to the foregoing, and based on values current as at 30" June 2020, we are of the opinion that the Market
Value of the property, as set out in Report, is the total sum of

EUR 20,830,000.00

In letters: EUR Twenty million eight hundred and thirty thousand 00/100.

Detail calculations of the value using Discounted Cash Flow method are set in Appendixes to the report.

Consultant is requested to undertake a estimation on the basis of restricted information — Desktop
Valuation. This report shall be considered as a Desktop Valuation / Valuation Advice and may not be treated

as a Valuation Report (does not constitute Valuation Repo rt according respective legislation
requirements).

The contents of this Desktop Valuation Report are intended to be confidential to the addressees and for the specific
purpose stated. Consequently, and in accordance with current practice, no responsibility is accepted to any other
party in respect of the whole or any part of its contents. Before the Desktop Valuation Report or any part of its
contents are reproduced or referred to in any document, circular or statement or disclosed orally to a third party,
our written approval as to the form and content of such publication or disclosure must first be obtained. For
avoidance of doubt, such approval is required whether or not this firm is referred to by name and whether or not
our Desktop Valuation Report is combined with others.

Signature(s)

Date of Report: 15" July 2020.

Kaspars Dzedulis

Valuer

Head of Valuations, Latvia

SIA ,NEWSEC VALUATIONS LV*

Linas Daukus, MRICS
Supervisor

Head of Valuations, Baltics

SIA ,NEWSEC VALUATIONS LV*
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Purpose of the consultation

In accordance with instructions received from UAB BH Duetto (further called “Client”), UAB “Newsec valuations”
(further called “Consultant”) has been instructed to do a consultation of the property — Business Centre DUETTO
| (GLA approx. 8,500 sqg. m), situated at the address Spaudos str. 8 — 1 and 8 — R1, Vilnius, Lithuania.

The scope of this consultation is based on the Client’s consultation instructions as follows:
Date of estimation is 30 June, 2020.
The consultation is required for internal use.

Consultant is requested to undertake an estimation on the basis of restricted infor mation — Valuation
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation
Report (does not constitute Full Valuation Report according respective legislation requirements).

Nature and source of information

For the purpose of this report Consultant has been provided with the following documents / information:
Plan of Land plot;
Cadastral file of the property;
Actual Tenancy summary;
Actual cash flow report and budget.

Property was inspected on 27 December, 2019 (last inspection). Property was inspected by Kristina Pilipavisiste.
Estimation is made with assumption that there were no physical changes between date of estimation and date of
inspection (also according information provided by Client).

Consultant has in general relied on this information to be accurate and has generally not found any reasons to
believe otherwise. This report is therefore using this information as basis for the desktop valuation.

Consultant has also used various publicly available information as well as UAB “Newsec valuations” data base.

Scope of the consultation

Consultation Report contains general Property description with Possible Value for Sale estimation.

Interest to be analyzed - freehold (premises) interest in Real Estate property as listed further.

Possible Value for Sale estimation is based on owner’s income and expenses on the property (provided by Client,
also considering Consultant’s conclusions and presumptions). Each of the property specific factors that influence

respective cash flows and Possible Value for Sale were evaluated.

Discounted Cash — Flow method was used for estimation of Possible Value for Sale of the property, detailed
calculations of the Possible Value for Sale by this method are set in the appendixes of the report.

Consultant is requested to undertake an estimation on the basis of restricted infor mation — Valuation
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation
Report (does not constitute Full Valuation Report according respective legislation requirements).
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Consultant

UAB “Newsec valuations”

Status — Joint Stock Company; address — Konstitucijos av. 21C, Vilnius, Lithuania; company code —
126212869; data collected in Register of Legal Entities of Lithuania.

Restriction on use, distribution or publication

This Valuation Advice is prepared for above indicated purposes. This Valuation Advice does not include property
under consultation technical, legal, financial or economical audit points. The conclusion of property under
consultation Possible Value for Sale is not compulsory to the Client and other third parties for decisions making
related to the property under consultation.

This Valuation Advice is a confidential document prepared for a Client. Valuation Advice, a part or citation of it
cannot be published in public documents, notes, petitions or be publicized in other way without Consultant’s written
permission, except for a purpose of consultation, indicated in Valuation Advice. Consultant does not assume
responsibility if this report is used by other persons for before-mentioned or other purposes.

This Valuation Advice belongs to the Client. All copyrights to the Valuation Advice belong to Consultant. Consultant
and Client keep this report as a confidential document. Having this Valuation Advice or a copy of it does not enable
to copy or distribute this report or a part of it without Consultant’s written permission for concrete publication,
citation or reference to it.

Uncertainty of valuation

The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global
Pandemic” on the 11" March, 2020, has impacted global financial markets. Travel restrictions have been
implemented by many countries.

Market activity is being impacted in many sectors. As at the date of Valuation Advice, Consultant consider that he
/ she can attach less weight to previous market evidence for comparison purposes, to inform opinions of Possible
Value for Sale. Indeed, the current response to COVID-19 means that Consultant is faced with an unprecedented
set of circumstances on which to base a judgement.

This Valuation Advice(s) is / are therefore reported on the basis of ‘material valuation uncertainty’ as per VPS 3
and VPGA 10 of the RICS Red Book Global. Consequently, less certainty — and a higher degree of caution —
should be attached to the estimation than would normally be the case. Given the unknown future impact that
COVID-19 might have on the real estate market, it is recommended to keep the valuation of this property under
frequent review.

Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than
normal.

Page 3 of 16

Newsec | Lithuania, Latvia, Estonia, Finland, Sweden, Norway



NEWSEC

Conclusion

Subject to the foregoing, and based on values current as at 30 June, 2020, Consultant is of the opinion that the
Possible Value for Sale of the freehold interest in the Property , as set out in Report, is the total sum of

EUR 16,190,000.00

In letters: EUR Sixteen million one hundred and ninety thousand 00/100

Detailed calculations of the Possible Value for Sale by Discounted Cash Flow are set in Appendixes to the report.

Consultant is requested to undertake an estimation on the basis of restricted infor mation — Valuation
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation
Report (does not constitute Full Valuation Report according respective legislation requirements).

The contents of this Valuation Advice are intended to be confidential to the addressees and for the specific purpose
stated. Consequently, and in accordance with current practice, no responsibility is accepted to any other party in
respect of the whole or any part of its contents. Before the Valuation Advice or any part of its contents are
reproduced or referred to in any document, circular or statement or disclosed orally to a third party, Consultant’s
written approval as to the form and content of such publication or disclosure must first be obtained. For avoidance
of doubt, such approval is required whether or not this firm is referred to by name and whether or not this Valuation
Advice is combined with others.

Signature(s)

17 July, 2020 (date of Valuation Advice)

Kristina Pilipavieiete Linas Daukus, MRICS
Valuer Head of Valuations, Baltics
UAB “Newsec valuations” UAB “Newsec valuations”

Page 4 of 16

Newsec | Lithuania, Latvia, Estonia, Finland, Sweden, Norway



NEWSEC

Purpose of the consultation

In accordance with instructions received from UAB BH Duetto (further called “Client”), UAB “Newsec valuations”
(further called “Consultant”) has been instructed to do a consultation of the property — Business Centre DUETTO
Il (GLA approx. 8,500 sq. m), situated at the address Spaudos str. 6 — 1 and 6 — R1, Vilnius, Lithuania.

The scope of this consultation is based on the Client’s consultation instructions as follows:
Date of estimation is 30 June, 2020.
The consultation is required for internal use.

Consultant is requested to undertake an estimation on the basis of restricted infor mation — Valuation
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation
Report (does not constitute Full Valuation Report according respective legislation requirements).

Nature and source of information

For the purpose of this report Consultant has been provided with the following documents / information:
Plan of Land plot;
Cadastral file of the property;
Actual Tenancy summary;
Actual cash flow report and budget.

Property was inspected on 27 December, 2019 (last inspection). Property was inspected by Kristina Pilipavisiste.
Estimation is made with assumption that there were no physical changes between date of estimation and date of
inspection (also according information provided by Client).

Consultant has in general relied on this information to be accurate and has generally not found any reasons to
believe otherwise. This report is therefore using this information as basis for the desktop valuation.

Consultant has also used various publicly available information as well as UAB “Newsec valuations” data base.

Scope of the consultation

Consultation Report contains general Property description with Possible Value for Sale estimation.

Interest to be analyzed - freehold (premises) interest in Real Estate property as listed further.

Possible Value for Sale estimation is based on owner’s income and expenses on the property (provided by Client,
also considering Consultant’s conclusions and presumptions). Each of the property specific factors that influence

respective cash flows and Possible Value for Sale were evaluated.

Discounted Cash — Flow method was used for estimation of Possible Value for Sale of the property, detailed
calculations of the Possible Value for Sale by this method are set in the appendixes of the report.

Consultant is requested to undertake an estimation on the basis of restricted infor mation — Valuation

Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation
Report (does not constitute Full Valuation Report according respective legislation requirements).
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Consultant

UAB “Newsec valuations”

Status — Joint Stock Company; address — Konstitucijos av. 21C, Vilnius, Lithuania; company code —
126212869; data collected in Register of Legal Entities of Lithuania.

Restriction on use, distribution or publication

This Valuation Advice is prepared for above indicated purposes. This Valuation Advice does not include property
under consultation technical, legal, financial or economical audit points. The conclusion of property under
consultation Possible Value for Sale is not compulsory to the Client and other third parties for decisions making
related to the property under consultation.

This Valuation Advice is a confidential document prepared for a Client. Valuation Advice, a part or citation of it
cannot be published in public documents, notes, petitions or be publicized in other way without Consultant’s written
permission, except for a purpose of consultation, indicated in Valuation Advice. Consultant does not assume
responsibility if this report is used by other persons for before-mentioned or other purposes.

This Valuation Advice belongs to the Client. All copyrights to the Valuation Advice belong to Consultant. Consultant
and Client keep this report as a confidential document. Having this Valuation Advice or a copy of it does not enable
to copy or distribute this report or a part of it without Consultant’s written permission for concrete publication,
citation or reference to it.

Uncertainty of valuation

The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global
Pandemic” on the 11" March, 2020, has impacted global financial markets. Travel restrictions have been
implemented by many countries.

Market activity is being impacted in many sectors. As at the date of Valuation Advice, Consultant consider that he
/ she can attach less weight to previous market evidence for comparison purposes, to inform opinions of Possible
Value for Sale. Indeed, the current response to COVID-19 means that Consultant is faced with an unprecedented
set of circumstances on which to base a judgement.

This Valuation Advice(s) is / are therefore reported on the basis of ‘material valuation uncertainty’ as per VPS 3
and VPGA 10 of the RICS Red Book Global. Consequently, less certainty — and a higher degree of caution —
should be attached to the estimation than would normally be the case. Given the unknown future impact that
COVID-19 might have on the real estate market, it is recommended to keep the valuation of this property under
frequent review.

Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than
normal.
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Conclusion

Subject to the foregoing, and based on values current as at 30 June, 2020, Consultant is of the opinion that the
Possible Value for Sale of the freehold interest in the Property , as set out in Report, is the total sum of

EUR 18,600,000.00

In letters: EUR Eighteen million and six hundred thousand 00/100

Detailed calculations of the Possible Value for Sale by Discounted Cash Flow are set in Appendixes to the report.

Consultant is requested to undertake an estimation on the basis of restricted infor mation — Valuation
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation
Report (does not constitute Full Valuation Report according respective legislation requirements).

The contents of this Valuation Advice are intended to be confidential to the addressees and for the specific purpose
stated. Consequently, and in accordance with current practice, no responsibility is accepted to any other party in
respect of the whole or any part of its contents. Before the Valuation Advice or any part of its contents are
reproduced or referred to in any document, circular or statement or disclosed orally to a third party, Consultant’s
written approval as to the form and content of such publication or disclosure must first be obtained. For avoidance
of doubt, such approval is required whether or not this firm is referred to by name and whether or not this Valuation
Advice is combined with others.

Signature(s)

17 July, 2020 (date of Valuation Advice)

Kristina Pilipavieiete Linas Daukus, MRICS
Valuer Head of Valuations, Baltics
UAB “Newsec valuations” UAB “Newsec valuations”
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Purpose of the consultation

In accordance with instructions received from UAB BH Meraki (further called “Client”), UAB “Newsec valuations”
(further called “Consultant”) has been instructed to do a consultation of the property — Administrative building under
construction (completion of contruction — 6%), situated at the address Eitmin! str. 3 and Ukmerg"s str. 308,
Vilnius, Lithuania.

The scope of this consultation is based on the Client’'s consultation instructions as follows:
Date of estimation is 30 June, 2020.
The consultation is required for internal use.

Consultant is requested to undertake an estimation on the basis of restricted infor mation — Valuation
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation
Report (does not constitute Full Valuation Report according respective legislation requirements).

Nature and source of information

For the purpose of this report Consultant has been provided with the following documents / information:
Plans of Land plots;
Detail plan, prepared in year 2015;
Construction project, prepared in year 2019.
Construction permit, issued in year 2019.

Property was inspected on 30 June, 2020. Property was inspected by Kristina Pilipavi€iste.

Consultant has in general relied on this information to be accurate and has generally not found any reasons to
believe otherwise. This report is therefore using this information as basis for the desktop valuation.

Consultant has also used various publicly available information as well as UAB “Newsec valuations” data base.

Scope of the consultation

Consultation Report contains general Property description with Possible Value for Sale estimation.

Interest to be analyzed - freehold (buildings, land plots) interest in Real Estate property as listed further.
Possible Value for Sale estimation is based on owner’s income and expenses on the property (provided by Client,
also considering Consultant’s conclusions and presumptions). Each of the property specific factors that influence

respective cash flows and Possible Value for Sale were evaluated.

Residual method was used for estimation of Possible Value for Sale of the property, detailed calculations of the
Possible Value for Sale by this method are set in the appendixes of the report.

Consultant is requested to undertake an estimation on the basis of restricted infor mation — Valuation
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation
Report (does not constitute Full Valuation Report according respective legislation requirements).
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Consultant

UAB “Newsec valuations”

Status — Joint Stock Company; address — Konstitucijos av. 21C, Vilnius, Lithuania; company code —
126212869; data collected in Register of Legal Entities of Lithuania.

Restriction on use, distribution or publication

This Valuation Advice is prepared for above indicated purposes. This Valuation Advice does not include property
under consultation technical, legal, financial or economical audit points. The conclusion of property under
consultation Possible Value for Sale is not compulsory to the Client and other third parties for decisions making
related to the property under consultation.

This Valuation Advice is a confidential document prepared for a Client. Valuation Advice, a part or citation of it
cannot be published in public documents, notes, petitions or be publicized in other way without Consultant’s written
permission, except for a purpose of consultation, indicated in Valuation Advice. Consultant does not assume
responsibility if this report is used by other persons for before-mentioned or other purposes.

This Valuation Advice belongs to the Client. All copyrights to the Valuation Advice belong to Consultant. Consultant
and Client keep this report as a confidential document. Having this Valuation Advice or a copy of it does not enable
to copy or distribute this report or a part of it without Consultant’s written permission for concrete publication,
citation or reference to it.

Uncertainty of valuation

The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global
Pandemic” on the 11t March, 2020, has impacted global financial markets. Travel restrictions have been
implemented by many countries.

Market activity is being impacted in many sectors. As at the date of Valuation Advice, Consultant consider that he
/ she can attach less weight to previous market evidence for comparison purposes, to inform opinions of Possible
Value for Sale. Indeed, the current response to COVID-19 means that Consultant is faced with an unprecedented
set of circumstances on which to base a judgement.

This Valuation Advice(s) is / are therefore reported on the basis of ‘material valuation uncertainty’ as per VPS 3
and VPGA 10 of the RICS Red Book Global. Consequently, less certainty — and a higher degree of caution —
should be attached to the estimation than would normally be the case. Given the unknown future impact that
COVID-19 might have on the real estate market, it is recommended to keep the valuation of this property under
frequent review.

Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than
normal.
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Conclusion

Subject to the foregoing, and based on values current as at 30 June, 2020, Consultant is of the opinion that the
Possible Value for Sale of the freehold interest in the Property , as set out in Report, is the total sum of

EUR 3,220,000.00

In letters: EUR Three million two hundred and twenty thousand 00/100

Detailed calculations of the Possible Value for Sale by Residual approach are set in Appendixes to the report.

Consultant is requested to undertake an estimation on the basis of restricted infor mation — Valuation
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation
Report (does not constitute Full Valuation Report according respective legislation requirements).

The contents of this Valuation Advice are intended to be confidential to the addressees and for the specific purpose
stated. Consequently, and in accordance with current practice, no responsibility is accepted to any other party in
respect of the whole or any part of its contents. Before the Valuation Advice or any part of its contents are
reproduced or referred to in any document, circular or statement or disclosed orally to a third party, Consultant’s
written approval as to the form and content of such publication or disclosure must first be obtained. For avoidance
of doubt, such approval is required whether or not this firm is referred to by name and whether or not this Valuation
Advice is combined with others.

Signature(s)

17 July, 2020 (date of Valuation Advice)

Kristina Pilipavieiete Linas Daukus, MRICS
Valuer Head of Valuations, Baltics
UAB “Newsec valuations” UAB “Newsec valuations”

Page 4 of 16

Newsec | Lithuania, Latvia, Estonia, Finland, Sweden, Norway



NEWSEC

Purpose of the consultation

In accordance with instructions received from UAB “BH Northstar” (further called “Client”), UAB “Newsec
valuations” (further called “Consultant”) has been instructed to do a consultation of the property — Business Centre
NORTH STAR (GLA approx. 10,500 sq. m), situated at the address Ulon! str. 2, Vilnius, Lithuania.

The scope of this consultation is based on the Client’s consultation instructions as follows:
Date of estimation is 30 June, 2020.
The consultation is required for internal use.

Consultant is requested to undertake an estimation on the basis of restricted infor mation — Valuation
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation
Report (does not constitute Full Valuation Report according respective legislation requirements).

Nature and source of information

For the purpose of this report Consultant has been provided with the following documents / information:
Plan of Land plot;
Cadastral file of the building;
Tenancy summary;
Actual cash flow report and budget.

Property was inspected on 27 December, 2019 (last inspection). Property was inspected by Kristina Pilipavigiete.
Estimation is made with assumption that there were no physical changes between date of estimation and date of
inspection (also according information provided by Client).

Consultant has in general relied on this information to be accurate and has generally not found any reasons to
believe otherwise. This report is therefore using this information as basis for the desktop valuation.

Consultant has also used various publicly available information as well as UAB “Newsec valuations” data base.

Scope of the consultation

Consultation Report contains general Property description with Possible Value for Sale estimation.

Interest to be analyzed - freehold (premises) interest in Real Estate property as listed further.

Possible Value for Sale estimation is based on owner’s income and expenses on the property (provided by Client,
also considering Consultant’s conclusions and presumptions). Each of the property specific factors that influence

respective cash flows and Possible Value for Sale were evaluated.

Discounted Cash — Flow method was used for estimation of Possible Value for Sale of the property, detailed
calculations of the Possible Value for Sale by this method are set in the appendixes of the report.

Consultant is requested to undertake an estimation on the basis of restricted infor mation — Valuation

Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation
Report (does not constitute Full Valuation Report according respective legislation requirements).
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Consultant

UAB “Newsec valuations”

Status — Joint Stock Company; address — Konstitucijos av. 21C, Vilnius, Lithuania; company code —
126212869; data collected in Register of Legal Entities of Lithuania.

Restriction on use, distribution or publication

This Valuation Advice is prepared for above indicated purposes. This Valuation Advice does not include property
under consultation technical, legal, financial or economical audit points. The conclusion of property under
consultation Possible Value for Sale is not compulsory to the Client and other third parties for decisions making
related to the property under consultation.

This Valuation Advice is a confidential document prepared for a Client. Valuation Advice, a part or citation of it
cannot be published in public documents, notes, petitions or be publicized in other way without Consultant’s written
permission, except for a purpose of consultation, indicated in Valuation Advice. Consultant does not assume
responsibility if this report is used by other persons for before-mentioned or other purposes.

This Valuation Advice belongs to the Client. All copyrights to the Valuation Advice belong to Consultant. Consultant
and Client keep this report as a confidential document. Having this Valuation Advice or a copy of it does not enable
to copy or distribute this report or a part of it without Consultant’s written permission for concrete publication,
citation or reference to it.

Uncertainty of valuation

The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global
Pandemic” on the 11" March, 2020, has impacted global financial markets. Travel restrictions have been
implemented by many countries.

Market activity is being impacted in many sectors. As at the date of Valuation Advice, Consultant consider that he
/ she can attach less weight to previous market evidence for comparison purposes, to inform opinions of Possible
Value for Sale. Indeed, the current response to COVID-19 means that Consultant is faced with an unprecedented
set of circumstances on which to base a judgement.

This Valuation Advice(s) is / are therefore reported on the basis of ‘material valuation uncertainty’ as per VPS 3
and VPGA 10 of the RICS Red Book Global. Consequently, less certainty — and a higher degree of caution —
should be attached to the estimation than would normally be the case. Given the unknown future impact that
COVID-19 might have on the real estate market, it is recommended to keep the valuation of this property under
frequent review.

Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than
normal.
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Conclusion

Subject to the foregoing, and based on values current as at 30 June, 2020, Consultant is of the opinion that the
Possible Value for Sale of the freehold interest in the Property , as set out in Report, is the total sum of

EUR 19,660,000.00

In letters: EUR Nineteen million six hundred and sixty thousand 00/100

Detailed calculations of the Possible Value for Sale by Discounted Cash Flow are set in Appendixes to the report.

Consultant is requested to undertake an estimation on the basis of restricted infor mation — Valuation
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Fu Il Valuation
Report (does not constitute Full Valuation Report according respective legislation requirements).

The contents of this Valuation Advice are intended to be confidential to the addressees and for the specific purpose
stated. Consequently, and in accordance with current practice, no responsibility is accepted to any other party in
respect of the whole or any part of its contents. Before the Valuation Advice or any part of its contents are
reproduced or referred to in any document, circular or statement or disclosed orally to a third party, Consultant’s
written approval as to the form and content of such publication or disclosure must first be obtained. For avoidance
of doubt, such approval is required whether or not this firm is referred to by name and whether or not this Valuation
Advice is combined with others.

Signature(s)

17 July, 2020 (date of Valuation Advice)

Kristina Pilipavieiete Linas Daukus, MRICS
Valuer Head of Valuations, Baltics
UAB “Newsec valuations” UAB “Newsec valuations”
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Purpose of the consultation

In accordance with instructions received from UAB BH Europa (further called “Client”), UAB “Newsec valuations”
(further called “Consultant”) has been instructed to do a consultation of the property — Shopping Centre EUROPA
(GLA approx. 16,900 sq. m), situated at the address Konstitucijos av. 7A — 1, 7B and Europos sq. 1, Vilnius,
Lithuania.

The scope of this consultation is based on the Client’'s consultation instructions as follows:
Date of estimation is 30 June, 2020.
The consultation is required for internal use.

Consultant is requested to undertake an estimation on the basis of restricted infor mation — Valuation
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation
Report (does not constitute Full Valuation Report according respective legislation requirements).

Nature and source of information

For the purpose of this report Consultant has been provided with the following documents / information:
Plan of Land plot;
Cadastral file of the property;
Actual Tenancy summary;
Actual cash flow report and budget.

Property was inspected on 27 December, 2019 (last inspection). Property was inspected by Kristina Pilipavieiete.
Estimation is made with assumption that there were no physical changes between date of estimation and date of
inspection (also according information provided by Client).

Consultant has in general relied on this information to be accurate and has generally not found any reasons to
believe otherwise. This report is therefore using this information as basis for the desktop valuation.

Consultant has also used various publicly available information as well as UAB “Newsec valuations” data base.

Scope of the consultation
Consultation Report contains general Property description with Possible Value for Sale estimation.

Interest to be analyzed - freehold (premises, building, land plot) interest in Real Estate property as listed
further.

Possible Value for Sale estimation is based on owner’s income and expenses on the property (provided by Client,
also considering Consultant’s conclusions and presumptions). Each of the property specific factors that influence
respective cash flows and Possible Value for Sale were evaluated.

Discounted Cash — Flow method was used for estimation of Possible Value for Sale of the property, detailed
calculations of the Possible Value for Sale by this method are set in the appendixes of the report.

Consultant is requested to undertake an estimation on the basis of restricted infor mation — Valuation
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation
Report (does not constitute Full Valuation Report according respective legislation requirements).
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Consultant

UAB “Newsec valuations”

Status — Joint Stock Company; address — Konstitucijos av. 21C, Vilnius, Lithuania; company code —
126212869; data collected in Register of Legal Entities of Lithuania.

Restriction on use, distribution or publication

This Valuation Advice is prepared for above indicated purposes. This Valuation Advice does not include property
under consultation technical, legal, financial or economical audit points. The conclusion of property under
consultation Possible Value for Sale is not compulsory to the Client and other third parties for decisions making
related to the property under consultation.

This Valuation Advice is a confidential document prepared for a Client. Valuation Advice, a part or citation of it
cannot be published in public documents, notes, petitions or be publicized in other way without Consultant’s written
permission, except for a purpose of consultation, indicated in Valuation Advice. Consultant does not assume
responsibility if this report is used by other persons for before-mentioned or other purposes.

This Valuation Advice belongs to the Client. All copyrights to the Valuation Advice belong to Consultant. Consultant
and Client keep this report as a confidential document. Having this Valuation Advice or a copy of it does not enable
to copy or distribute this report or a part of it without Consultant’s written permission for concrete publication,
citation or reference to it.

Uncertainty of valuation

The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global
Pandemic” on the 11" March, 2020, has impacted global financial markets. Travel restrictions have been
implemented by many countries.

Market activity is being impacted in many sectors. As at the date of Valuation Advice, Consultant consider that he
/ she can attach less weight to previous market evidence for comparison purposes, to inform opinions of Possible
Value for Sale. Indeed, the current response to COVID-19 means that Consultant is faced with an unprecedented
set of circumstances on which to base a judgement.

This Valuation Advice(s) is / are therefore reported on the basis of ‘material valuation uncertainty’ as per VPS 3
and VPGA 10 of the RICS Red Book Global. Consequently, less certainty — and a higher degree of caution —
should be attached to the estimation than would normally be the case. Given the unknown future impact that
COVID-19 might have on the real estate market, it is recommended to keep the valuation of this property under
frequent review.

Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than
normal.
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Conclusion

Subject to the foregoing, and based on values current as at 30 June, 2020, Consultant is of the opinion that the
Possible Value for Sale of the freehold interest in the Property , as set out in Report, is the total sum of

EUR 39,630,000.00

In letters: EUR Thirty-nine million six hundred and thirty thousand 00/100

Detailed calculations of the Possible Value for Sale by Discounted Cash Flow are set in Appendixes to the report.

Consultant is requested to undertake an estimation on the basis of restricted infor mation — Valuation
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Fu Il Valuation
Report (does not constitute Full Valuation Report according respective legislation requirements).

The contents of this Valuation Advice are intended to be confidential to the addressees and for the specific purpose
stated. Consequently, and in accordance with current practice, no responsibility is accepted to any other party in
respect of the whole or any part of its contents. Before the Valuation Advice or any part of its contents are
reproduced or referred to in any document, circular or statement or disclosed orally to a third party, Consultant’s
written approval as to the form and content of such publication or disclosure must first be obtained. For avoidance
of doubt, such approval is required whether or not this firm is referred to by name and whether or not this Valuation
Advice is combined with others.

Signature(s)

17 July, 2020 (date of Valuation Advice)

Kristina Pilipavieiete Linas Daukus, MRICS
Valuer Head of Valuations, Baltics
UAB “Newsec valuations” UAB “Newsec valuations”
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Purpose of the consultation

In accordance with instructions received from UAB BH Domus PRO (further called “Client”), UAB “Newsec
valuations” (further called “Consultant”) has been instructed to do a consultation of the property — Shopping-
Business Centre DOMUS PRO (GLA approx. 4,800 sq. m Business centre and approx. 11,200 sq. m Shopping
centre), situated at the address Ukmerg!s str. 308 — 1, 308 — 2 and 308, Vilnius, Lithuania.

The scope of this consultation is based on the Client’s consultation instructions as follows:
Date of estimation is 30 June, 2020.
The consultation is required for internal use.

Consultant is requested to undertake an estimation on the basis of restricted infor mation — Valuation
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation
Report (does not constitute Full Valuation Report according respective legislation requirements).

Nature and source of information

For the purpose of this report Consultant has been provided with the following documents / information:
Plan of Land plot;
Cadastral file of the property;
Actual Tenancy summary;
Actual cash flow report and budget.

Property was inspected on 27 December, 2019 (last inspection). Property was inspected by Kristina Pilipavieiete.
Estimation is made with assumption that there were no physical changes between date of estimation and date of
inspection (also according information provided by Client).

Consultant has in general relied on this information to be accurate and has generally not found any reasons to
believe otherwise. This report is therefore using this information as basis for the desktop valuation.

Consultant has also used various publicly available information as well as UAB “Newsec valuations” data base.

Scope of the consultation
Consultation Report contains general Property description with Possible Value for Sale estimation.

Interest to be analyzed - freehold (premises, buildings, land plot) interest in Real Estate property as listed
further.

Possible Value for Sale estimation is based on owner’s income and expenses on the property (provided by Client,
also considering Consultant’s conclusions and presumptions). Each of the property specific factors that influence
respective cash flows and Possible Value for Sale were evaluated.

Discounted Cash — Flow method was used for estimation of Possible Value for Sale of the property, detailed
calculations of the Possible Value for Sale by this method are set in the appendixes of the report.

Consultant is requested to undertake an estimation on the basis of restricted infor mation — Valuation
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full V aluation
Report (does not constitute Full Valuation Report according respective legislation requirements).
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Consultant

UAB “Newsec valuations”

Status — Joint Stock Company; address — Konstitucijos av. 21C, Vilnius, Lithuania; company code —
126212869; data collected in Register of Legal Entities of Lithuania.

Restriction on use, distribution or publication

This Valuation Advice is prepared for above indicated purposes. This Valuation Advice does not include property
under consultation technical, legal, financial or economical audit points. The conclusion of property under
consultation Possible Value for Sale is not compulsory to the Client and other third parties for decisions making
related to the property under consultation.

This Valuation Advice is a confidential document prepared for a Client. Valuation Advice, a part or citation of it
cannot be published in public documents, notes, petitions or be publicized in other way without Consultant’s written
permission, except for a purpose of consultation, indicated in Valuation Advice. Consultant does not assume
responsibility if this report is used by other persons for before-mentioned or other purposes.

This Valuation Advice belongs to the Client. All copyrights to the Valuation Advice belong to Consultant. Consultant
and Client keep this report as a confidential document. Having this Valuation Advice or a copy of it does not enable
to copy or distribute this report or a part of it without Consultant’s written permission for concrete publication,
citation or reference to it.

Uncertainty of valuation

The outbreak of the Novel Coronavirus (COVID-19), declared by the World Health Organisation as a “Global
Pandemic” on the 11" March, 2020, has impacted global financial markets. Travel restrictions have been
implemented by many countries.

Market activity is being impacted in many sectors. As at the date of Valuation Advice, Consultant consider that he
/ she can attach less weight to previous market evidence for comparison purposes, to inform opinions of Possible
Value for Sale. Indeed, the current response to COVID-19 means that Consultant is faced with an unprecedented
set of circumstances on which to base a judgement.

This Valuation Advice(s) is / are therefore reported on the basis of ‘material valuation uncertainty’ as per VPS 3
and VPGA 10 of the RICS Red Book Global. Consequently, less certainty — and a higher degree of caution —
should be attached to the estimation than would normally be the case. Given the unknown future impact that
COVID-19 might have on the real estate market, it is recommended to keep the valuation of this property under
frequent review.

Due to global market uncertainty caused by COVID-19, the range of valuation precision is higher than
normal.
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Conclusion

Subject to the foregoing, and based on values current as at 30 June, 2020, Consultant is of the opinion that the
Possible Value for Sale of the freehold interest in the Property , as set out in Report, is the total sum of

EUR 23,760,000.00
In letters: EUR Twenty-three million seven hundred and sixty thousand 00/100

Possible Value for Sale distribution:

Business centre Possible Value for Sale — EUR 7,590,000 (EUR Seven million five hundred and ninety
thousand);
Shopping centre Possible Value for Sale - EUR 16,170,000 (EUR Sixteen million one hundred and seventy
thousand).

Detailed calculations of the Possible Value for Sale by Discounted Cash Flow are set in Appendixes to the report.

Consultant is requested to undertake an estimation on the basis of restricted infor mation — Valuation
Advice. This report shall be considered as a Valuation Advice and may not be treated as a Full Valuation
Report (does not constitute Full Valuation Report according respective legislation requirements).

The contents of this Valuation Advice are intended to be confidential to the addressees and for the specific purpose
stated. Consequently, and in accordance with current practice, no responsibility is accepted to any other party in
respect of the whole or any part of its contents. Before the Valuation Advice or any part of its contents are
reproduced or referred to in any document, circular or statement or disclosed orally to a third party, Consultant’s
written approval as to the form and content of such publication or disclosure must first be obtained. For avoidance
of doubt, such approval is required whether or not this firm is referred to by name and whether or not this Valuation
Advice is combined with others.

Signature(s)

17 July, 2020 (date of Valuation Advice)

Kristina Pilipavi!i"t# Linas Daukus, MRICS
Valuer Head of Valuations, Baltics
UAB “Newsec valuations” UAB “Newsec valuations”
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Information on the Company
Name of the Company
Legal status
Number, place and date of registration
Legal (and postal) address

Members of the Board and their positions

Annual Report prepared by

Reporting period

Information on the parent company

Auditors

Management Report

Line of business

Tampere Invest

Limited Liability Company
40003311422, Riga, 2 October 1996
Audeju 16, Riga, Latvia, LV-1050

Tarmo Karotam, Chairman of the Board, as of 17 June 2019
Ausra Stankeviciene, Member of the Board, as of 17 June 2019
Algivdas Jonas Vaitiekiinas, Member of the Board, as of

17 June 2019

I'rode Gronvold, Chairman of the Board, until 17 June 2019
Mavreis Budlevskis, Member of the Board, until 17 June 2019
Ebira Korsakova, Member of the Board, until 17 June 2019

Signe Ieizaka, outsourced accountant, SIA BPT Real Estate

01.01.2019—31.12.2019

Northern Horizon Capital AS, as of 13 June 2019
Tornimdie 2,(24th floor) Tallinn, EE-10145, Estonia,
Holding — 100%

Linstow AS, until 13 June 2019
Tiuvholmen Alfe 3, 0252 Oslo, Norway
Holding — 100 %

KPMG Balties AS

Vesetas 7

Riga, 1.V-1013, Latvia Licence
No. 55

The key line of business of SIA Tampere Invest (the Company) is lease and management of real estate for
shopping center “Galerija Centrs”, which is located in Audgju 16, Riga.

Short description of the Company's activities in the reporting year
The financial result of 2019 1s a profit in the amount of EUR 4 033 269. As at 31 December 2019, the Company’s

total assets amounted to EUR 77 8635 701.

The property, with the total leasable area of 20 022 m2, was partially leased in 2019.
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During reporting vear, the Company continued to implement a new shopping center concept, improving the tenant
structure, attracting intemationally known tenants, as well as improving the shopping center infrastructure.

Subsequent events

On 11 March 2020 the World Health Organization declared the coronavirus outbreak a pandemic, and the Latvian
government declared a state of emergency on 12 March 2020. The state of emergency has been cancelled from
10 June 2020. During the slate of emergency, responding to the potentially serious threat the COVID-19 presents
to public health, the Latvian government authornties ook measures to contain the outbreak, including suspension
of international passenger transport through airports, ports, by bus and rail and the ‘lock-down’ of certain
industries. In particular, airlines, sea carriers and railways suspended international transport of people, schools,
universities, restaurants, cinemas, theatres and museums and sport facilities were closed or restricted their
activitics. Many businesses in Latvia also instructed emplovees to remain at home and some curtailed or
temporarily suspended business operations.

The wider economic impacts of these events include:

— Disruption to business operations and economic activity in Latvia, with a cascading impact on both upstream
and downstream supply chains;

— Significant disruption to businesses in certain sectors, both within Latvia and in markets with high dependence
on a foreign supply chain as well as export-oriented businesses with high reliance on foreign markets. The
aflected sectors include trade and transportation, travel and tourism, entertainment,
manufacturing, construction, retail, insurance, education and the financial sector; —

Significant decrease in demand for non-essential goods and services.

The Company operates in the commercial property lease sector. The Company's operations were affected by the
restrictions related to the outbreak of COVID-19 in the Republic of Latvia, including restricting the operation of
shopping centers on weekends and public holidays thus ensuring social distancing measures. As the anchor tenant
of the shopping centre is “Rimi Latvia™, the Company’s operations as a whole have not been significantly affected
by the outbreak of COVID-19, although the Company's turnover has decreased in recent months due to the state
of emergency and related restrictions, and there have been no other mterruptions in the operations. Based on the
publicly available information at the date these financial statements were authorized for issue, management has
considered the potential development of the outbreak and its expected impact on the Company and economic
environment, in which the Company operates, including the measures already laken by the Latvian govemment.

In order to safeguard uninterrupted operating activities and the Company’s liquidity position, management has

implement a number of measures, which notably include:

— lor a part of the tenants of the shopping center, taking into account the social distancing measures set by the
Republic of Latvia, the Company granted rent discounts in the period from April to June 2020;

— the costs of the shopping center have been reviewed, taking into account the size of the Company's operations,
reducing the price of operating costs per square meter;

— asfar as possible, other measures have been implemented to restrict the flow of people at points of sale, which
would promote compliance with the recommendations of the Ministry of Health of the Republic of Latvia
regarding limiting the spread of COVID-19, as well as following the recommendations published on the
website of the Ministry of Economics ol the Republic of Latvia, making the shoppilng centre safe for people
Lo visil.

Based on currently publicly available information, the Company’s current KPI's and in view of the actions
mitiated by management, we do not anticipate a direct mmediate and significant adverse impact of the COVID19
outbreak on the Company, its operations, financial position and operating results. The management cannot
however preclude the possibility that extended lock down periods, an escalation in the severity of such measures,
or a consequential adverse impact of such measures on the economic environment the Company operates in will
not have an adverse etfect on the Company, and its financial position and operating results, including the fair

4



Awnrmial Report of SIA Tampere Irvest for 2019
Address: Audejn 16. Riga, LV-1050

Common registration number: 40003311422

value of the investment property (see Note 10 for details on the significant unobservable data used in the fair
value assessment) and the Company’s ability to fulfil the terms and covenants included i the loan agreements
with credit institutions, in the medium and longer term. We continue to monitor the situations closely and will
respond to mitigate the impact of such events and circumstances as they occur.

No other significant subsequent events have occurred that would materially impact the financial statements.

Suggestions regarding profit distribution

The Company management suggests (o leave the profit for 2019 undistributed.

This management report is signed with a secure clectronic signature and contains a time stamp.

Tarmo Karotam, Chairman of the Board
Ausra Stankevic¢iene, Member of the Board

Algirdas Jonas Vaitiekiinas, Member of the Board

23 July 2020

Financial statements

Profit and Loss Statement for 2019

2019 2018

Note EUR EUR

Net sales 2 7531816 7 665 442
Cost of production, cost of goods sold or services rendered 3 (2252 790) (2 264 890)
Gross profit 5279 026 5 400 552
Selling expenses 4 (671 566) (711 455)
Administrative expenses h) (292 823) (473 581)
Other operating income 6 1754776 2954 234
Other operaling expenses 7 (97) (12 822)
Interest and similar income: 8 - 145179
a) from related parties - 145179
Interest and similar expenses: 9 (2 027 750) (956 223)
a) to related parties (881 826) 313718)

b) to other parties (1 145 924) (642 505)
Profit before corporate income tax 4 041 566 6 345 884
Corporate income tax for the reporting year (8 297) -
4 033 269 6 345 884

Profit of the reporting vear

L]
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The accompanying notes on pages 9 to 23 form an integral part of these inancial statements.

This report is signed with a secure electronic signature and contains a time stamp.

Tarmo Karotam, Chairman of the Board
Ausra Stankevi¢iené, Member of the Board
Algirdas Jonas Vaitiek@inas, Member of the Board

Signe l'eizaka, BPT Real Estate SIA Outsourced Accountant

23 July 2020

Balance Sheet as at 31 December 2019

Assets
Note
Long-term investments
Investment property
Land, buildings, constructions and other investment
property components 10
Prepavments for investment property 10
Other fixed assets and inventory 11
Total Investinent property
Financial investments
Derivative financial instruments 12
Total Financial investments
Total Long-term investments
Current assets
Debtors
Trade receivables 13
Other receivables 14
Prepaid expenses 15

Accrued income

6

31.12.2019 31.12.2018
EUR EUR
76395120 74 416 000
4 880 8530

- 235 054

76 400 000 74 659 584
72 955 -

72 955 =

76 472 955 74 659 584
224 492 328 036

32 324 157 587

14 548 26 265
8167 105 840
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Total Debtors

Cash

Total Current assets

Total Assets

The accompanying notes on pages 9 to 23 form an integral part of these [inancial stalements.

Balance Sheet as at 31 December 2019

Shareholder’s equity and Liabilities

Shareholder’s equity
Share capital
Reserves:
Derivative financial instruments revaluation reserve
Retained earnings:
relained earnings of previous year
profit of the reporting vear
Total shareholder’s equity
Liabilities
Long-term liabilities
Loans from credit institutions
Loans from related parties
Derivative financial instruments
Total long-term liabilities

Short-term liabilities
Loans from credit institutions
Prepayments from clients
Accounts pavable to suppliers and contractors
Due to related parties
Taxes and social contributions
Deferred income
Accrued liabilities
Total short-term liabilities

Total liabilities

16

Note

12

18
19
12

19
20

21

279 531 617 748
1113 215 498 537
1392 746 1116 285

77 865 701 75 775 869
31.12.2019 31.12.2018
EUR EUR
5438 595 5438 595
72955 -

6 345 884 .
4033269 6 345 8R4
15 890 703 11784 479
29927 500 35443443
30670 000 26412 967
- 46 462

60 597 500 61902 872
4 478 615 342

329691 339215

131 548 201 898

301 540 292 368

86 490 73379

397218 403 498

126 533 162 818
1377 498 2088518

61 974 998 63 991 390
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Total Shareholder’s equity and Liabilities 77 8635 701 73 775 869

The accompanying notes on pages 9 to 23 form an integral part of these financial statements.

This report is signed with a secure electronic signature and contains a time stamp.

Tarmo Karotam, Chairman of the Board
Aujra Stankevi¢ienée, Member of the Board
Algirdas Jonas Vaitiekiinas, Member of the Board

Signe Feizaka, BPT Real Estate SIA Outsourced Accountant

23 July 2020

Notes to the Financial Statements

1. Summary of significant accounting principles

Information on the Company
SIA Tampere Invest (hereinafter — the Company) was registered with the Enterprise Register of Latvia on 2
October 1996 with Reg. No. 40003311422, The legal address of the Company is Aud&u 16, Riga. The parent
company 1s Estonian company Northern Horizon Capital AS (Reg. No 11025345). The parent company as the
ultimate parent company of the group prepares consolidated financial statements, in which the Company i1s
included as a subsidiary. The consolidated financial statements of the group are available at Northern Horizon
Capital AS at the above stated address on request.
Line of business NACE code:

- 68.20 (Renting and operating of own or leased real estate).
The company 1s mainly engaged in the lease and management of the shopping center "Galerija Centrs".

Basis of preparation

The financial statements have been prepared in accordance with the law ‘On Accounting” and the *‘Annual Reports
and Consolidated Annual Report Law” (hereinafter — the Law).

The profit and loss statement was prepared according to the function of costs. The financial statements have been
prepared on the historical cost basis, except for investment properties and derivative financial insturments that
are carried at fair value, subsequent to initial recognition.

According to the Law, balance sheet item Investment Property is to be used only by a company that, following
the exemptions stipulated in the Law, recognises and measures this item in accordance with the International
Accounting Standards (International Financial Reporting Standards as adopted by the EU).

The Law simplifies the preparation of financial statements of small and medium-sized companies but, meanwhile,
stipulates that the financial statements should give a true and fair view of the company’s financial position and
profit or loss.

The Company meets the definition of a small company.

The Company is a subsidiary of a parent company which prepares its consolidated financial statements according
to the International Accounting Standards and, accordingly, in the preparation of these financial statements the
management used the exemption under Section 13 of the Law and continues to recognise, measure and disclose

8
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Investment properties according to the International Accounting Standards and provides appropriate disclosures
on this item.

For the impact of the exemption on the profit and loss statement please refer o Note 6.

Aeccounting principles

The financial statements were prepared in accordance with the following policies: a)
Assumption that the Company will continue as a going concern.

b)

c)

d)

e)
£

h)

Consistent valuation principles with those used in the prior year, except for the measurement of derivate
financial instruments as disclosed in Note 12.
[tems were valued in accordance with the principle of prudence. i.e..
= the financial statements reflect only the profit generated to the balance sheet date;
= all incurred liabilities and current or prior year losses have been taken into consideration even if
discovered within the period after the date of the balance sheet and preparation of the financial
statements;
= all amounts of impairment and depreciation have been taken into consideration irrespectlive of
whether the financial result was a loss or profit.
Income and expenses incurred during the reporting year have been taken into consideration irrespective of
the payment date or date when the invoice was issued or received; Expenses were matched with revenue for
the reporting period.
Assets and liabilities have been valued separately.
Certain balances for 2019 were classified differently from the prior year, due to management judgment. The
reclassification has no impact on the financial result. The comparative information for 2018 disclosed in the
financial statements for 2019 was classified in line with the principles used in 2019 and is comparable. The
opening balances before reclassification agree with the prior vear closing balances.
All material items, which would influence the decision-making process of users of the financial stalements,
have been recognised and insignificant items have been combined and their details disclosed in the notes.
Business transactions are recorded taking into account their economic contents and substance, not the legal
form.

Related parties

Related parties represent both legal entities and private individuals related to the company in accordance with the
following rules.

a) A person or a close member of that person’s family is related to a reporting entity if that person:

1.
ii.

111.

has control or joint contrel over the reporting entity;

has a significant influence over the reporting entity; or

1s a member of the kev management personnel of the reporting entity or of a parent of the reporting
entity.

b) An entity is related to a reporting entity if any of the following conditions applies:

1

ii.

111.
1v.

N

V1.

The entity and the reporting entity are members of the same group (which means that each parent,
subsidiary and fellow subsidiary 1s related to the others);

One entity is an associate or joint venture of the other entity (or an associate or joint venture of a member
of a group of which the other entity is a member):

Both entities are joint ventures of the same third party:

One entity is a joint venture of a third entity and the other entity is an associate ot the third entity;

The entity is a post-employment benefit plan for the benefit of employees of either the reporting entity
or an entity related 1o the reporting entity. If the reporting entity is itself such a plan, the sponsoring
emplovers are also related to the reporting entity.

The entity 1s controlled, or jointly controlled by a person identified i (a).

9
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Vil A person identified in (a)3i) has significant influence over the entity or is a member of the key
management personnel of the entity (or of a parent of the entity),
viii.  The entity or any member of the group to which the entity belongs provides management personnel
services to the entity or the parent of company of the entity.
Related party transaction — A transler of resources, services or obligations between a reporting entity and a related
party, regardless of whether a price is charged.

Financial instruments and financial risks

Financial instrument is an agreement that simultaneously results in financial assets of one party and financial
liabilities or equity securities of the other party.

The key financial instruments held by the Company are financial assets such as trade receivables and other
receivables and financial liabilities - loans, accounts payable to suppliers and contractors and other creditors
arising directly from its business activities.

Financial visks connected with the Company'’s financial instruments, financial visk management

Keyv fmancial risks related to the Company s financial instruments are:

m  Credit risk is the risk that the Company may incur financial losses if parties to the transactions fail to fulfil
their liabilities under the contracts, and credit risk is primarily connected with trade receivables and
investment securities;

m  Currency risk — risk that the Company may suffer unexpected losses arising from fluctuations in the
foreign exchange rates;

m Interest rate risk — risk that the Company may incur losses due to [luctuations in interest rates;

m  [iquidity risk — risk that the Company will not be able to meet its financial liabilities in due time.

Management has implemented the following procedures to control key risks.

Credit risk

In order to ensure credit risk management, the Company's management has established a procedure for post-paid
services to assess clients and to accept the provision of post-payment services within certain limits. The
management of the Company has developed a credit policy that envisages regular control procedures for the
Company's debtors, thus ensuring timely identification of problems.

The Company controls the credit risk by continuously assessing the debt repayment history of the customers and
determining the lending conditions for each client individually. In addition, the Company continuously monitors
receivables balances 1o reduce the possibility of non-recoverable debts.

Interest rate risk
For the purposes of interest risk management, the Company uses derivate tinancial instruments.

Currency risk
For the purposes of currency risk management, the Company's management performs regular oversight to ensure
that the currency structure of assets and liabilities is matched.

Liquidity visk

The Company controls its liquidity risk by maintaining an adequate amount of money and providing adequate
funding.

10
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Use of derivatives
In addition to the above risk management policies, the Company uses derivatives to hedge financial risks.

Derivatives are financial instruments whose value changes depending on the interest rate, securities price, foreign
exchange rate, price index or rate, credit rating or changes in a similar flexible ratio, and which is impacted by
one or several financial risks characteristic of the underlying primary financial instrument, and transferred from
the Company to other parties to the transaction.

The Company uses derivatives such as mterest rate swap agreements that are associated with interest rate
[Muctuations for managing financial risks. These denvatives are mitially recognized at cost and subsequently
recognized at fair value. Fair value 1s determined with reference to market prices. All derivatives are recogmzed
as assets if their fair value is positive and as liabilities if their fair value is negative.

At the inception of hedge, the Company formally defines and documents the hedging relationship, to which the
Company wishes to apply hedge accounting as well as the objective of risk management and strategy for
undertaking the risk hedging. This documentation discloses the specific hedging instrument, the hedged item or
transaction, the type of hedged risk, as well as the way in which the Company plans to test the effectiveness of
the hedging instrument in compensating the Company’s exposure to risk due to changes in the fair value of the
hedged item or cash tlows that are related to the hedged risk.

Such hedges are expected to be very effective in compensating changes in fair value or in cash tlows related to
the hedged risk and these activities are assessed continuously in order to verify that they have indeed been very
effective during the reporting perieds in which these hedges were designated.

Fairvalue of financial assets and liabilities

Fair value is the amount for which an asset could be exchanged, or a liability settled, between knowledgeable,
willing parties in an arm’s length transaction. If according to management, the fair value of an asset or liability is
significantly different from the carrying amount, fair value disclosures are made in the notes to the financial
statements.

Changes in the fair value of financial instruments are retlected in the profit and loss statement except for the
following cases:

* The financial instrument is used in a hedge relationship and the Company’s hedge accounting policy foresees
that all (or part of) changes to the value of the instrument are not charged to the profit and loss statement;

* Changes to the value of the instrument depend on changes in market rates applicable to the Company’s
longterm investments in foreign operations.

In both cases, changes in the fair value of the financial instrument are reflected in the balance sheet item Fair

value reserve of financial instruments. The hedge accounting of the Company provides that all changes in interest

in swaps will not be presented in profit or loss, but will be recognised in equity — in the item Fair value reserve of

financial instruments.

Reporting period
The reporting period is the 12 months from [ January 2019 to 31 December 2019.

Currency unit and revaluation of foreign currency

All amounts in these financial statements are expressed in the official currency of the Republic of Latvia — euro
(EUR).

Transactions in foreign currencics arc translated into curos at the reference exchange rate published by the
European Central Bank as at the transaction date.

All monetary asset and liability items were revalued to curos according to the reference exchange rate published
by the European Central Bank on the reporting date. Non-monetary items of assets and liabilities are revalued to

11
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euros in accordance with the reference exchange rate published by the European Central Bank on the transaction
date.

The Company’s cash consists of cash on hand and cash on current acocunts and demand deposit accounts.

Profit or loss arising from the fluctuations in the exchange rate on assetls and liabilities denominated in a foreign
currency are recognized in the profit and loss statement in the respective period in which the fluctuation occurs.

Estimates and judgements

The preparation of financial statements requires management to make judgements, estimates and assumptions that
atfect the application of accounting policies and the reported amounts of assets and liabilities, income and
expense. The actual results may ditfer from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Changes in the accounting estimates
are recognised in the pericd when those estimates are reviewed and in the tuture periods.

Key sources of estimation uncertainty are the following:

(i) Impairment

An mpairment loss is recognised whenever the carrving amount of an asset or its cash-generating unit exceeds
its recoverable amount. Impairment losses are recognised in the profit and loss statement.
(i) Valuation of receivables

A number of significant risks and uncertainties are inherent to the process of monitoring financial assets and
estimating impairment. These risks and uncertainties include the risk the Company’s assessment of the clients’
ability to meet all their liabilities will change according to changes in the clients’ credit ratio and the risk that the
economic situation will deteriorate beyond expected or will have a more significant impact on the client.

Receivables are valued according to the principle of prudence and recognized at net amount due less allowances
for doubtful leans and trade receivables.

(iii) Fair value of investment properties

Investment properties are assessed on a regular basis, based on independent appraisers” opinion on the fair value
of mvestment property at the end of the reporting period. The carrving amount of mvestment properties is
adjusted, if according to the management the increase or decrease in the investment property is other than
temporary.

(iv) Valuation of financial instruments

Changes in the fair value of the financial instrument are reflected on the balance sheet under “Fair value reserve
of inancial instruments’.

Determination of fair values

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants at the measurement date in the principal, or in its absence, the most advantageous
market to which the Group has access at that date. The fair value of a liability reflects its non-performance risk.
A number of the Company’s accounting policies and disclosures require the determination of fair value, for both
financial and non-tinancial assets and liabilities.
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KPMG Baltics OU Telephone +372 6 268 700

Narva mnt 5 Fax +372 6268 777
Tallinn 10117 Internet www.kpmg.ee
Estonia

Independent Practitioner's Assurance Reportonthe Compilation of Pro Forma Financial
Information Included in a Prospectus

To the Management Board of Northern Horizon Capital AS

We have completed our assurance engagement to report on the compilation of pro forma

financial information of Baltic Horizon Fund (the Fund”) by the Management Board of Northern

Horizon Capital AS. The pro forma financial information comprises pro forma income statement

for the year ended 31 December 2019 and it is set out in the section 9.2 “ Unaudited Pro Forma
Financial Information” of the Prospectus issued by Baltic Horizon Fund and dated 2 October
2020. The applicable basis used by the management in compiling the pro forma financial
information is specified in Annex 20 of Commission Delegated Regulation 2019/980 and
described in the section 9.2 - “Unaudited Pro Forma Financial Information” of the Prospe ctus.

The pro forma financial information has been compiled by the management to illustrate the
impact of the acquisition set out in the section ,Unaudited Pro Forma Financial Inform ation”. The
pro forma financial information is presented as if the transaction had taken place on 1 January
2019 with respect to unaudited pro forma income statement. As part of this process, inform ation
about the financial performance has been extracted by management from the Fund's financial
statements for the period ended 31 December 2019, on which an audit report has been
published.

Responsible Persons' Responsibility

The Management Board of Northern Horizon Capital is responsible for compiling the pro forma
financial information in accordance with the Annex 20 of Commission Delegated Regulation
2019/980.

Our Independence and Quality Control

We have complied with the i ndependence and other ethical requirements of the Code of Ethics
for Professional Accountants issued by the International Ethics Standards Board for Accountants,
which is founded on fundamental principles of integrity, objectivity, professional com petence and
due care, confidentiality and professional behaviour.

The firm applies International Standard on Quality Control 1 and accordingly maintans a
comprehensive system of quality control including documented policies and procedures
regarding compliance with ethical requirements, professional standards and applicable legal and
regulatory requirements.

KPMG Baltics OU, an Estonian limited liability company and a
member firm of the KPMG network of independent member firms
affiliated with KPMG International Cooperative (‘“KPMG
International), a Swiss entity. Reg no 10096082.



Practitioner’'s Responsibility

Our responsibility is to express an opinion, as required by Section 3 of Annex 20 of Commission
Delegated Regulation 2019/980, about whether the pro forma financial information has been
compiled, in all material respects, by the Management Board of Northern Horizon Capital on the
basis stated and whether that basis is consistent with the accounting policies a pplied by the
issuer.

We conducted our engagement in accordance with International Standard of Assurance
Engagements (ISAE) 3420Assurance Engagements to Report on the Compilation of Pro Forma
Financial Information Included in a Prospectus, issued by the International Auditing and
Assurance Standards Board. This standard requires that the practitioner plan and perform
procedures to obtain reasonable assurance as to whether the management has compiled, in all
materials respects, the pro forma financial information in accordance with Commission
Regulation 2019/980.

For the purposes of this engagement we are not responsible for updating or re -issuing any
reports or opinions on any historical financial information used in compiling the pro f orma financial
information, nor have we, in the course of this engagement, performed an audit or review of the
financial information used in compiling the pro forma financial information.

The purpose of the pro forma financial information included in a prospectus is solely to illustrate
the impact of a significant event or transaction on unadjusted financial information of the Fund
as if the event had occurred or the transaction had been undertaken at an earlier date selected
for the purposes of the illustration. Accordingly, we do not provide any assurance that the a ctual
outcome of the event or transaction would have been as presented.

A reasonable assurance engagement to report on whether the pro forma financial inform ation
has been compiled, in all material respects, on the basis stated and that basis is consistent with
the accounting policies of the issuer involves performing procedures to assess whether t he basis
used by the management in the compilation of the pro forma financial information provides a
reasonable basis for presenting the significant effects directly attribut able to the event or
transactions, and to obtain sufficient appropriate evidence whether:

x The basis stated has been consistently applied in the pro forma adjustments; and

x the pro forma financial information reflects the proper application of those adjustm ents
to the unadjusted financial information.

The procedures selected depend on the practitioner's judgement, having regard to the
practitioner’'s understanding of the nature of the Fund, the event or transaction in respect of
which the pro forma financial information has been compiled, and other relevant engagem ent
circumstances.

The engagement also involves evaluating the overall presentation of the pro forma financial
information.

We believe that the evidence we have obtained is sufficient and appropriate to provide a basis
for our opinion.



Opinion
In our opinion,

x the pro forma financial information has been properly compiled, in all material respects,
on the basis stated in the section “ Unaudited Pro Forma Financial Information”; and

X the basis stated is consistent with the accounting policies applied by the Fund.

Tallinn, 2 October 2020

Eero Kaup
Certified public accountant certificate no 459

KPMG Baltics OU
Audit firm activity licence no. 17
Narva mnt. 5, Tallinn 10117
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	We have completed our assurance engagement to report on the compilation of pro forma financial information of Baltic Horizon Fund (the Fund�) by the Management Board of Northern Horizon Capital AS. The pro forma financial information comprises pro for...
	The pro forma financial information has been compiled by the management to illustrate the impact of the acquisition set out in the section �Unaudited Pro Forma Financial Information�. The pro forma financial information is presented as if the transact...
	Responsible Persons' Responsibility
	The Management Board of Northern Horizon Capital is responsible for compiling the pro forma financial information in accordance with the Annex 20 of Commission Delegated Regulation 2019/980.
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	Our responsibility is to express an opinion, as required by Section 3 of Annex 20 of Commission Delegated Regulation 2019/980, about whether the pro forma financial information has been compiled, in all material respects, by the Management Board of No...

