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Those Terms have been drawn up in accordance wathsons of the Civil Code of the Republic
of Lithuania, Law on Companies of the Republic @huania and other applicable legal acts of
the Republic of Lithuania.

Drawing up of the Terms was approved by the degisicthe general meeting of shareholders of
the public joint - stock company Invalda LT on SReary 2014.

The Terms have been prepared by the Board of thikcgaint - stock company Invalda LT.

Alvydas Banys, the Chairman of the Board of Invaldg Darius Sulnis, the president and
Member of the Board of Invalda LT, Indre Miseikyt®lember of the of Invalda LT and
Raimondas Rajeckas, Chief Financial Officer of IdealL T, hereby confirm, that to the best of
their knowledge, information provided in the SpliOff Terms (including all annexes) coincides
with the data as of 31 December 2013, and there@maissing data, which may have substantial
impact to the meaning of such information and assest of the Split — Off Companies. The
responsible persons put all their efforts in otdeznsure it.

Publication of the Split — Off Terms does not statechanges shall occur in the public joint —
stock company Invalda LT from the moment of pulilma Moreover, publication of the Split —
Off Terms does not mean that information providadthis document in every aspect show
significant information at any moment of validitjthe Terms.

Investment decisions should be made based on Yestors’ knowledge, situation of the public
joint - stock company Invalda LT, documents anaiinfation related to the Split — Off Terms.
The Split — Off Terms (including annexes) should be treated as business, investment or legal
recommendation. Every investor should apply itssodttant for the legal, business or tax advice.

Chairman of the Board Member of the Board
Alvydas Banys Indre Miseikyte
Member of the Board, President Chief Financidfficer

Darius Sulnis Raimondas Rajeckas
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Capitalized terms will have below indicated measing

Shareholder

Split - Off Part

Day of Exchange of Shares

Split - Off

means any natural or legal person, which at the [fletion of
the Split - Off holds at least one ordinary registeshare of the
public joint - stock company Invalda LT of LTL 1re) par

value. TheShareholdersmean all Shareholders of the public

joint - stock company Invalda LT together.

means a part of the public joint - stock compansalda LT to
be split - off and on the basis of the assets,tegund liabilities
assigned to this part the following new legal ésditto be
formed: public joint - stock company INVL Technoiggublic
joint - stock company INVL Baltic Real Estate, pahbint -
stock company INVL Baltic Farmland.

means the day on which (i) the amended Articles
Association of the public joint - stock company dfda LT

stating reduced authorized capital will be regetdeby the
Register of Legal Entities; (ii) the public joinstock company
INVL Technology will be registered by the RegistdrLegal

Entities, (iii) the public joint - stock company WL Baltic Real

Estate will be registered by the Register of Legatities, (iv)

the public joint - stock company INVL Baltic Farmkwill be

registered by the Register of Legal Entities. Exdeptherwise

is provided by legal acts, the moment of registratiof

amended Articles of Association of the public jomistock

company Invalda LT and the day of registration leé public

joint - stock company INVL Technology, public jointstock

company INVL Baltic Real Estate, public joint - ko
company INVL Baltic Farmland will be deemed coirexd at

the end of the day of registration of all events,case if all
events take place on the same day; if the aboveioned

registrations take place on different days, the e of

registration of those events will be deemed comwmidat the
end of the day of the latest event. Any referemcthé Day of
Exchange of Shares will mean the reference to énideoDay

of Exchange of Shares, except otherwise is providethe

Terms or other related documents.

means the process when (i) a part of the publiat joistock
company Invalda LT is split — off and the followingew
companies are formed on the basis of the assetsty eand
liabilities assigned to this part: the public joinstock company
INVL Technology, the public joint — stock companiML
Baltic Real Estate and the public joint — stock pamy INVL
Baltic Farmland; and (ii) the annulled Shareholdslares in
the public joint — stock company Invalda LT arenatcharge
exchanged for the ordinary registered shares infdhewing
newly established companies: the public joint €lsttompany
INVL Technology, the public joint — stock companiVL
Baltic Real Estate and the public joint — stock pamy INVL
Baltic Farmland; and (iii) the authorized capitdltbe public

5
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Terms

Day of the Terms

Completion of the Split -
Off

The Split — Off Companies

Meetings of the Split - Off
Companies

Company Participating in
the Split — Off or the
public joint - stock
company Invalda LT

Register of Legal Entities

Transfer — Acceptance
Certificates

21 March 2014

joint — stock company Invalda LT is reduced acaugdj.

mean those Split — Off Terms of the public jointstock
company Invalda LT drawn up in accordance with the
provisions of the Civil Code of the Republic of huania, the
Law on Companies of the Republic of Lithuania arideo
related legal acts.

21 March 2014

means the end of the day on which the last of dtewing

events will take place: (i) amended Articles of dgation of
the public joint — stock company Invalda LT withdueed
authorized capital will be registered by the Regisif Legal
Entities; (i) the public joint — stock company INV
Technology, the public joint — stock company INVlalic

Real Estate and the public joint — stock companyLINBaltic

Farmland (the Split-Off Companies) will be registrby the
Register of Legal Entities; (iii) annulled shares the

Shareholders in the public joint - stock companyalda LT
will be exchanged for the ordinary registered shamehe Split
— Off Companies; (iv) Transfer — Acceptance Ceamdifies will
be executed.

means the public joint — stock company INVL Tedbgy, the
public joint — stock company INVL Baltic Real Estadnd the
public joint — stock company INVL Baltic Farmlandat will

be formed as a result of the Split — Off.

means the general meetings of shareholders osplie— Off

Companies that shall elect the managing bodiehef3plit -

Off Companies. Only the Shareholders who will reeeshares
in the relevant Split — Off Company according thdsems will

have a right to participate in the relevant Meewfhghe Split —
Off Company.

means the public joint - stock company Invalda With its
legal form as the public joint - stock company, tegistered
address - Vilnius city municipality, city of Vilngy
Seimyniskiu str. 1A, corporate code 1213 04349, \fgayer
code LT213043414, which after the Split — Off aeduction
of the authorized capital according to the condgi@f those
Terms will continue its activity.

means Vilnius Branch of the Register of Legal &agiof the
State Enterprise Centre of Registers.

mean Transfer — Acceptance Certificates execueddden the
Company Participating in the Split - Off and theliSp Off
Companies. On the basis of those Transfer — Acnepta
Certificates, the Company Participating in the SplOff will
transfer a part of its assets, equity and liabditaccording to
the conditions of those Terms to the relevant SpliOff
Company. The Transfer — Acceptance Certificates filoe day
of execution shall constitute an integral parthaf Terms.
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Meeting of the Company means the general meeting of shareholders of thep@oy

Participating in the Split — Participating in the Split — Off which will approwbe Split —

Off Off and Terms as well as the Articles of Associataf the
Company Participating in the Split — Off and thditSp Off
Companies.

In the Terms definitions in singular form, depemdon the context, comprise the plural form and
vice versa. The term “person” may be applicableatural persons as well as legal persons.

The names in the Terms are used only for conveaipncposes and shall have no impact on the
meaning or interpretation of the Terms.

If not provided otherwise, any reference to thedae particular law or other legal act means a
reference to the wording of the laws, particulav lar other legal acts of the Republic Lithuania
actual at the Day of the Terms.

2. GENERAL TERMS

2.1. The goal of the Split — Off is: on the basis of\pstons of the Law on Companies of the
Republic of Lithuania, to split - off a part of tipablic joint — stock company Invalda LT,
continuing its activities after the Split — Off, nch on the basis of assets, equity and
liabilities assigned to this part to form the SpliOff Companies - the public joint — stock
company INVL Technology, the public joint — stoc&ngpany INVL Baltic Real Estate
and the public joint — stock company INVL Baltic rkdand. Annulled shares of the
Shareholders in the public joint - stock companyalda LT will be exchanged for the
ordinary registered shares in the newly establishelit — Off Companies. The treasury
shares acquired by the Company Participating inSihié — Off, if any, will be annulled.
The authorized capital of the public joint - stomkmpany Invalda LT shall be reduced
accordingly.

2.2. Each step of the Split — Off shall be conducted fojowing general principles of
smoothness, transparency, efficiency, economy apudlity of the processes, in despite if
the said principles are mentioned or not while dbsw particular steps of the Split — Off.

2.3. The principles mentioned in paragraph 2.2 abovenntleat the time - periods stated by
legal acts and those Terms for the particular astaf the Split — Off have to be treated as
the maximum time - periods. Therefore, all effdrése to be used in order to complete the
said actions immediately, except when such urgén@yohibited by peremptory laws or
other legal acts. The time - periods stated inghbsrms could be missed only in cases
when those time — periods cannot be kept due téotlmaving reasons: the Split — Off has
been suspended; or/and peremptory laws prohibdwdion of the particular steps in time
— periods stated in the Terms.

2.4. Additionally, the principles mentioned in paragragl? above also mean that if in
particular situation any action related with thelitSp Off may be completed more
smoothly, transparent, efficiently and rapidly byother body of the Company
Participating in the Split — Off or the relevantlisp Off Company or another person
which has a right to act on behalf of the mentioabdve companies, this action has to be
completed by the said body or person, except thescahen it is prohibited by peremptory
laws or other legal acts.

3. THE MODE, LEGAL ASSUMPTIONS, EXECUTION AND COMPLETI ON OF
THE SPLIT — OFF

3.1. The mode of the Split - Off:
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3.1.1.

3.1.2.

3.1.3.

3.1.4.

3.1.5.
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The Split — Off is conducted in a mode providedbart 1 of Article 71 of the Law on
Companies of the Republic of Lithuania, when a p&d company continuing its activity
is split — off and a new companies of the samel legen are established on the basis of
the assets, rights and liabilities assigned toghrs. As stated in part 2 of Article 71 of the
Law on Companies of the Republic of Lithuania, pinevisions of the Civil Code of the
Republic of Lithuania and the Law on Companieshef Republic of Lithuania regulating
reorganization by division areutatis mutandis applicable on the Split - Off.

The Split — Off corresponds with paragraph 8 oft garof Article 41 of the Law on
Corporate Income Tax of the Republic of Lithuartaading to which “an entity transfers
without being dissolved (hereinafter referred totlas “transferring entity”) one or more
parts of its assets, equity and liabilities to onenore new entities (hereinafter referred to
as the “receiving entities”) and divides all itsets, equity and liabilities in proportion to
the number of the shares left in the transferringtye and transferred to the receiving
entity.”

As the Split — Off corresponds with cases of repizgtion and transfer provided in
Article 41 of he Law on Corporate Income Tax of the Republicitdfuania,according to
part 1 of Article 42 of the.aw on Corporate Income Tax of the Republic ohudnia
when the Shareholders receive shares in the Split Companies in exchange for those
held in the Company Participating in the Split ,@fe increase of the value of assets
shall not be treated as income of such Shareholttethis case, the acquisition price of
the shares in the Split — Off Companies receivedti®y Shareholders shall be the
acquisition price of the shares exchanged befadrémsfer was effected.

As the Split — Off corresponds with cases of repizgtion and transfer foreseen in
Article 41 of he Law on Corporate Income Tax of the Republicitdflania,according to
part 2 of Article 42 of thd.aw on Corporate Income Tax of the Republic ohudnia,
when the Company Patrticipating in the Split — @dinsfers assets to the relevant Split —
Off Company, the increase in the value of asseddl slot be treated as income of the
Company Participating in the Split - Off. In thiase, the acquisition price of such assets
with respect to the relevant Split - Off Companglsbe the acquisition price of the assets
before the transfer was effected.

Whereas the shares in the Split - Off Companiekheilallocated to the shareholders of
the public joint-stock company Invalda LT propon#dy to their ownership in the
authorized capital of the public joint-stock companvalda LT, in accordance with
paragraph 3 of Article 67 of the Law on Companidésthee Republic of Lithuania,
paragraphs 2, 3, 4 and 5 of Article 63, Article &% clauses 4, 5 of paragraph 2 and
paragraph 5 of Article 64 are not applied to thétSpOff, i.e:

3.1.5.1. the Split — Off Terms will not be assessed by acdihpany and the report on
assessment of the Terms will not be prepared;

3.1.5.2. the Board of the public joint-stock company Invaldawill not draw
up the report on the intended Split — Off;

3.1.5.3. the manager of the public joint-stock company IdaalLT is not
obliged to inform shareholders of the public jostdck company Invalda LT
about substantial changes in assets, rights abditles from the day when the
Split — Off Terms were drawn up till the day of theneral shareholders meeting
passing the decision regarding the Split — Off

3.2. Legal assumptions of the Split — Off are the foliogv

3.2.1the authorized capital of the Company Participatmghe Split — Off has been fully

paid up (at the price of the last share issue);
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3.3.

3.4.

3.5.

3.6.

3.7.

3.8.

3.9.
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3.2.2the Company Participating in the Split — Off has @aesquired the status of the
company being reorganized or involved into the gaaization, or the company being
transformed, or the company in liquidation or nesturing;

3.2.3the drawing up of the Terms was approved by theigeémeeting of shareholders of
the public joint - stock company Invalda LT on SoReary 2014 (the minutes of the
meeting - Annex 1);

3.2.4the Terms have been drawn up by the Board of thepgaay Participating in the Split
— Off

The Terms have been drawn up in accordance witiclést 61 - 71 of the Law on
Companies of the Republic of Lithuania and Chaftérof Book Two of the Civil Code
of the Republic of Lithuania, taking into accouhe trequirements of other related legal
acts of the Republic of Lithuania.

The Terms have been drawn up on the basis ofthedial statements of the public joint -
stock company Invalda LT as of 31 December 20136X2).

The Articles of Association of the Company Pariitipg in the Split-Off are prepared
together with those Terms (Annex 3) as well asAheles of Association of the Split -
Off Companies(Annexes 4, 5 and 6).

Following the provision of part 8 of Article 63 tie Law on Companies of the Republic
of Lithuania, the Terms shall be submitted to tlegiRter of Legal Entities not later than
on the first day of publication of the drawing upeteof in the Information Publication of
the Register of Legal Entities (publication indexhtin the Articles of Association of the
Company Participating in the Split-Off). In additido the Terms, the Register of Legal
Entities will be also provided with the website sekb www.invaldalt.comwhere the
Terms and the date of publication thereof will be@unced (the Register of Legal Entities
shall publish the reference to the above mentiomelsite). Additionally, the Terms will
be published on the Central Storage Facility.

All the period from the first day of publication tife Terms in the Information Publication
of the Register of Legal Entities till the Compteti of the Split — Off the Company
Participating in the Split-Off shall publish therires on the website www.invaldalt.com
and announce the date of the first publicatiorhefeof.

Following the requirements of part 2 of Article ® the Law on Companies of the
Republic of Lithuania, the Meeting of the CompargrtRipating in the Split — Off will
have a right to pass decisions not earlier thade8® from the day on which the Register
of Legal Entities publishes the internet addresthefCompany Participating in the Split —
Off, where the Terms may be found and the day dilipation of the Terms on the said
website. The minutes of the Meeting of the CompRasticipating in the Split — Off shall
be submitted to the Register of Legal Entitieslatdr than 5 business days.

The implementation and Completion of the Split £ Of

3.9.1.not later than in 30 days before the Meeting of @mnpany Participating in the
Split — Off, the information about the drawn up mershall be published in the
Information Publication of the Register of Legaltiies and provided to all
creditors of the Company Patrticipating in the Spl@ff in writing (by registered
mail or in person).

3.9.2.Within the time period starting not later than 38ysl before the Meeting of the
Company Participating in the Split — Off, the Stmwleders and creditors of the
Company Participating in the Split — Off will bevgn an access to the below listed
documents on the websitevw.invaldalt.com
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3.9.2.1. The Terms;

3.9.2.2. the amended Articles of Association of the CompBayticipating in
the Split — Off and the Articles of Associationtbé Split —Off Companies;

3.9.2.3. the sets of annual financial statements for the¢ tliee years and
annual reports of the Company Participating in $ipdit — Off and interim
financial statements as of 31 December 2013;

3.9.2.4. material events of the Company Participating in ®glit — Off
announced according to the Law on Securities ofR@public of Lithuania
after the Terms were drawn up.

3.9.3.The Shareholders shall be able to download therdents listed in paragraph 3.9.2
above from the websitevww.invaldalt.comall the time — period provided in
paragraph 3.7.

3.9.4.From the day of publication of the Terms the pulpiat - stock company Invalda
LT shall acquire the legal status of the compangdsplit - off.

3.9.5.Creditors of the Company Participating in the Spl©ff may submit their claims
from the first day of publication of the Terms uintie Meeting of the Company
Participating in the Split — Off.

3.9.6.Proposals regarding the Terms may be submittedhbyBoard, the company
manager and the Shareholders holding the shardé® @@¢ompany Participating in
the Split - Off the nominal value whereof is atded/3 of the authorized capital.

3.9.7.The decision on the Split — Off may be adopted ey Meeting of the Company
Participating in the Split — Off not earlier tha@ 8ays from the day on which the
Register of Legal Entities publishes the interrddrass where the Terms may be
found and the day of publication of the Terms anghid website. The Meeting of
the Company Participating in the Split — Off mulgoaapprove the Terms and
amend the Articles of Association of the CompanitiBigating in the Split — Off
as well as approve the Articles of Associationhaf Split - Off Companies.

3.9.8.A documentary proof of the decision on approvathe Split — Off taken by the
Meeting of the Company Participating in the Spli©O# will be submitted to the
Register of Legal Entities within 5 (five) days.

3.9.9.No later than the day of the Meeting of the CompRasticipating in the Split — Off
the following events will take place:

3.9.9.1. the Meeting of each Split - Off Company shall el Members of
the Board of the relevant company thereof;

3.9.9.2. the Board of each Split - Off Company shall elé&t Manager of the
relevant company thereof;

3.9.10.The Completion of the Split — Off shall take plaafer fulfilment of all below
stated conditions:

- the Register of Legal Entities will register tAeticles of Association of the
Company Participating in the Split — Off amendihg tuthorized capital of the
company herein;

- the Register of Legal Entities will register tGplit - Off Companies;

- the Shareholders' shares in the Company Partingpan the Split — Off will be
exchanged for the ordinary registered shares iS¢ — Off Companies;

- Transfer — Acceptance Certificates will be exedut
10
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4. THE INFORMATION ABOUT THE COMPANY PARTICIPATING IN
SPLIT — OFF AND THE SPLIT —
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THE
OFF COMPANIES.

4.1. During the Split — Off process a part of the CompRarticipating in the Split — Off is split
— off and the Split - Off Companies are formed loa basis of the assets, equity capital and

liabilities assigned to this part.
4.2.

There are no terminated legal entities upon thé S@ff. The public joint - stock company

Invalda LT is the legal entity continuing its adtyvafter the Split — Off and the Split-Off
Companies are commencing their activities afterSplt — Off.

4.3.

The Company Patrticipating in the Split — Off (théopc joint - stock company Invalda LT):

4.3.1. The data on the Company Participating in the SpliXff as of the Day of the Terms:

Description

Name of the legal entity

Public joint - stock company Invalda LT

Legal form of the legal entity

Public joint - stock company

Registered address

Seimyniskiu str. 1 A, Vilnius

Company code

121304349

Register which accumulates and store

the data about the legal entity

sVilnius Branch of the Register of Legal Entities

The VAT payer's code

LT213043414

Authorized capital

24 833 551 litas

Fully paid authorized capital

24 833 551 litas

Number of shares

24 833 551 units

Number of treasury shares

2 036 254 units

Nominal value per one share

1 litas

Class of the shares

Ordinary registered shares

Type of the shares

Un-certificated

ISIN code of the shares

LT0000102279

Regulated market on which the shares NASDAQ OMX Vilnius

are traded

Share account manager

Public joint-stock company brokerage house Fin

Asta

4.3.2. The data on the Company Participating in the Spbhff after of Completion of the

Split — Off

Description

Name of the legal entity

Public joint - stock company Invalda LT

Legal form of the legal entity

Public joint - stock company

Registered address

Seimyniskiu str. 1 A, Vilnius

Company code

121304349

Register which accumulates ang
stores the data about the legal entity

Vilnius Branch of the Register of Legal Entities

The VAT payer's code

LT213043414

Authorized capital

11 865 993 litas

Fully paid authorized capital

11 865 993 litas

Number of shares

11 865 993 units

Nominal value per one share

1 litas

Class of the shares

ordinary registered shares

Type of the shares

un-certificated

ISIN code of the shares

L TO000102279

11



Split — Off Terms of the Public Joint - Stock Compdnvalda LT

21 March 2014

Regulated market on which the

shares are traded

NASDAQ OMX Vilnius

Share account manager

public joint - stock company brokerage house Faast

4.3.3. The data on the Split - Off Companies:

4.3.3.1. The dataonth

e Split - Off Company INVL Technology

Description

Name of the legal entity

Public joint - stock company INVL Technology

Legal form of the legal entity

Public joint - stock company

Registered address

Seimyniskiu str. 1 A, Vilnius

Company code

Shall be provided in accordance with Legal acts
the Republic of Lithuania after registration of {
Split — Off Company in the Register of Legal Emisti

The VAT payer's code

Shall be provided in accordance with Legal acts
the Republic of Lithuania after registration of {
Split — Off Company in the VAT payer’s register

Register which accumulates ang
stores the data about the legal entity

Vilnius Branch of the Register of Legal Entities

5 of
he

5 of
he

Authorized capital

592 730 litas which will be formed in line with tk
Split — Off terms

ne

Fully paid authorized capital 592 730 litas
Number of shares 592 730 units
Nominal value per one share 1 litas

Class of the shares

Ordinary registered shares

Type of the shares

Un-certificated

ISIN code of the shares

Shall be provided in accordance with Legal acts

5 Of

the Republic of Lithuania after registration of the

Split — Off Company in the Register of Legal Emisti

Regulated market on which the

shares are traded

NASDAQ OMX Vilnius. Shares will be admitted 1t
trading under minimum statutory terms

o

Share account manager

Contract will be executed in accordance with Le
acts of the Republic of Lithuania after the registm
of the Split — Off Company.

gal

4.3.3.2.

The data on the Split - Off Company INVL Baltic Fdand

Description

Name of the legal entity

Public joint INVL Balti

Farmland

stock company

)

Legal form of the legal entity

Public joint - stock company

Registered address

Seimyniskiu str. 1 A, Vilnius

Company code

Shall be provided in accordance with Legal act

Split — Off Company in the Register of Leg
Entities

5 of

the Republic of Lithuania after registration of the

al

The VAT payer's code

Shall be provided in accordance with Legal act

Split — Off Company in the VAT payer’s register

5 of

the Republic of Lithuania after registration of the

Register which accumulates and store

the data about the legal entity

sVilnius Branch of the Register of Legal Entities

12
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Authorized capital 3 294 209 litas which will be formed in line with
the Split — Off terms

Fully paid authorized capital 3 294 2009 litas

Number of shares 3 294 209 units

Nominal value per one share 1 litas

Class of the shares Ordinary registered shares

Type of the shares Un-certificated

ISIN code of the shares Shall be provided in accordance with Legal acts of

the Republic of Lithuania after registration of the
Split — Off Company in the Register of Legal

Entities
Regulated market on which the shares NASDAQ OMX Vilnius. Shares will be admitted
are traded to trading under minimum statutory terms
Share account manager Contract will be executed in accordance with Legal

acts of the Republic of Lithuania after the
registration of the Split — Off Company

4.3.3.3. The data on the Split - Off Company INVL Baltic R&state

Description
Name of the legal entity Public joint - stock company INVL Baltic Real
Estate
Legal form of the legal entity Public joint - stock company
Registered address Seimyniskiu str. 1 A, Vilnius
Company code Shall be provided in accordance with Legal acts of

the Republic of Lithuania after registration of the
Split — Off Company in the Register of Legal
Entities

The VAT payer's code Shall be provided in accordance with Legal acts of
the Republic of Lithuania after registration of the
Split — Off Company in the VAT payer’s register

Register which accumulates and storesVilnius Branch of the Register of Legal Entities
the data about the legal entity

Authorized capital 7 044 365 litas which will be formed in line with
the Split — Off terms.

Fully paid authorized capital 7 044 365 litas

Number of shares 7 044 365 units

Nominal value per one share 1 litas

Class of the shares Ordinary registered shares

Type of the shares Un-certificated

ISIN code of the shares Shall be provided in accordance with Legal acts of

the Republic of Lithuania after registration of the
Split — Off Company in the Register of Legal

Entities
Regulated market on which the shares NASDAQ OMX Vilnius. Shares will be admitted
are traded to trading under minimum statutory terms.
Share account manager Contract will be executed in accordance with Legal

acts of the Republic of Lithuania after the
registration of the Split — Off Company.
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5. THE EXCHANGE RATIO OF THE SHARES OF THE COMPANY

PARTICIPATING IN THE SPLIT — OFF FOR THE SHARES OF THE SPLIT —
OFF COMPANIES, AND THE SUBSTANTIATION THEREOF. THE NUMBER
OF SHARES OF THE COMPANIES ACTING AFTER THE SPLIT - OFF
ACCORDING TO THEIR CLASSES AND THEIR NOMINAL VALUE. THE
RULES OF SHARE ALLOCATION TO THE SHAREHOLDERS.

As of the Day of Exchange of Shares, the authorcaggital of the Company Participating
in the Split — Off is 24 833 551 (twenty four nolfi eight hundred and thirty three
thousand five hundred and fifty one) litas. It iwided into 24 833 551 (twenty four
million eight hundred and thirty three thousandefitiundred and fifty one) ordinary
registered shares par value of 1 (one) litas.

As of the Day of the Terms the Company Particigpim the Split — Off has acquired
2 036 254 (two million thirty six thousand two hued and fifty four) treasury shares par
value of 1 (one) litas. Those shares will not behexged for the shares of the Split — Off
Companies but the authorised capital of the Comganyicipating in the Split — Off is
reduced on the basis of the Terms.

On the basis of those Terms 47.95 % of the assgtsty and liabilities of the Company
Participating in the Split — Off will be separateahd transferred as follows:
(i) 2.6 percent of the assets, equity and liab#itof the Company Participating in the Split
— Off will be transferred to the public joint - sto company INVL Technology;
(i) 14.45 percent of the assets, equity and litdedl of the Company Participating in the
Split — Off will be transferred to the public jointstock company INVL Baltic Farmland,
(i) 30.9 percent of the assets, equity and liibsg of the Company Participating in the
Split — Off will be transferred to the public joinstock company INVL Baltic Real Estate.
52.05 percent of the assets, equity capital andilitias will stay with the Company
Participating in the Split — Off, the authorizedpital and shares of the Company
Participating in the Split — Off will be dividedseectively:

Capital structure

Part in percent of
The number of the authorised

The authorised shares capital of the
capital, LTL (2 036 254 Company
(2 036 254 treasury| treasury shares F;ﬁrt'gpﬁtm%'f?
The company shares of the of the € opit—
Company Company (2 036 254
Participating in the | Participating in | treasury shares of
Split-Off are not the Split-Off the Company
included) are not Participating in

included) the Split-Off are
not included)

The Company Participating in

the Split - Off before the Split - 22 797 297 22 797 297 100
Off

The Company Participating in

the Split - Off after the 11 865 993 11 865 993 52.05

Completion of the Split - Off

The public joint - stock company
INVL Technology

592 730 592 730 2.6
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The public joint - stock company
INVL Baltic Farmland 3294 209 3 294 209 14.45
The public joint - stock company
INVL Baltic Real Estate 7044 365 7044 365 30.9

5.4. As of the Day of Exchange of Shares 47.95% of owstedes in the Company Participating
in the Split — Off are annulled for every shareleoldThe shares of the Split — Off
Companies will be allocated proportionally to thleare of such shareholders in the
authorized capital of the Company Participatingha Split — Off. The proportion will be
identical to the transfer of the assets, equity leadallities of the Company Participating in
the Split — Off:

5.4.1. The number of shares in the public joint — stocknpany INVL Technology is
calculated on the Day of Exchange of Shares foryesieareholder as follows: the
number of owned shares in the Company Participatmghe Split — Off is
multiplied by 0.026 and rounded according to tHesstated in the paragraph 5.10
of those Terms (i.e. for annulled 2.6 %of sharethénCompany Participating in the
Split — Off the shareholder is given the numbesladres in the public joint — stock
company INVL Technology and owned part of the atifenl capital of the public
joint — stock company INVL Technology must be edoahe part of the authorised
capital of the Company Patrticipating in the Spld®# owned earlier);

5.4.2. The number of shares in the public joint — stocknpany INVL Baltic Farmland is
calculated on the Day of Exchange of Shares foryesieareholder as follows: the
number of owned shares in the Company Participatmghe Split — Off is
multiplied by 0.1445 and rounded according to thkes stated in the paragraph
5.10 of those Terms (i.e. for annulled 14.45 % bfres in the Company
Participating in the Split — Off the shareholdegigen the number of shares in the
public joint — stock company INVL Baltic Farmlandcda owned part of the
authorised capital of the public joint — stock c@myp INVL Baltic Farmland must
be equal to the part of the authorised capitahef Company Participating in the
Split — Off owned earlier);

5.4.3. The number of shares in the public joint — stoakpany INVL Baltic Real Estate is
calculated on the Day of Exchange of Shares foryesieareholder as follows: the
number of owned shares in the Company Participatmghe Split — Off is
multiplied by 0.309 and rounded according to tHesstated in the paragraph 5.10
of those Terms (i.e. for annulled 30.9 % of shamethe Company Participating in
the Split — Off the shareholder is given the numtifeshares in the public joint —
stock company INVL Baltic Real Estate and owned pathe authorised capital of
the public joint — stock company INVL Baltic ReadtBte must be equal to the part
of the authorised capital of the Company Partiagngain the Split — Off owned
earlier);

5.5. The principles of share exchange are the following:

5.5.1. the shares of all Shareholders will be exchangeldeasame time according to the status of
the Day of Exchange of Shares;

5.5.2. after the Day of Exchange of Shares the total nurobshares of each Shareholder owns
in the Company Patrticipating in the Split — Off ah@ Split — Off Companies should be
equal to the number of shares owned by such Shdexha the Company Participating in
the Split — Off before the moment of Exchange odr8h;

5.5.3. a book value of the part of assets, equity andilii@s coming to each share in the
Company Patrticipating in the Split — Off as of i@y of Exchange of Shares will be equal
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to the sum of book value of the assets, equity leuilities coming to the shares of the
Company Patrticipating in the Split — Off and thargs in each Split — Off Company.

5.6. The Split — Off is implemented according to the bwalue of assets, equity and liabilities
of the Company Participating in the Split — Off.Kireg into account the fact that the rules
of division and rounding of shares provided in Tegms do not make substantial impact of
the interests of the Shareholders due to insigmfty of rounding results on the absolute
numbers, the split - off of assets, equity andiliiéds of the Company Participating in the
Split — Off according to their book value is famdanot violating property interests of the
Shareholders in each company continuing after thig S Off and in the Company
Participating in the Split — Off. Every Shareholdéter the Split — Off will retain the same
part of property rights to the assets, equity aakillties of the Company Participating in
the Split — Off (as a sum property rights to thee#s, equity and liabilities of the Company
Participating in the Split — Off continuing aftehet Split — Off and the Split — Off
Companies)

5.7. Until the Completion of the Split — Off the CompaRwrticipating in the Split — Off will
not issue any securities; otherwise those Term<cadlse to be valid.

5.8. In accordance with paragraph 5 of Article 67 of tla@v on Companies of the Republic of
Lithuania, own shares acquired by the Company éaating in the Split — Off will not be
exchanged to the shares in the Split - Off Comphayannulled on the basis of the Terms;
the authorized capital of the Company Participaimghe Split — Off will be reduced
accordingly; the remaining authorized capital ahdres (the assets, equity and liabilities)
will be divided according to the proportions statethe paragraph 5.3.

5.9. In order to ensure smooth implementation of theeskeachange procedure stated in
the Terms, the Company Participating in the SplD# will request the NASDAQ OMX
Vilnius Stock Exchange to suspend trading in theresh of the Company Participating in the
Split — Off within the period from the general sklaslders meeting of the Company
Participating in the Split — Off (inclusive) tilheé 10-th business day after the registration of
the Split — Off Companies (if all operations, paed in the legal acts, allowing to renew
trading in shares will be carried out before thadliee, the trading on NASDAQ OMX
Vilnius in the shares of the Company Participatimghe Split — Off will be renewed earlier
and this fact will be announced as a material eaenbrding to the Law on Securities of the
Republic of Lithuania). The trading on NASDAQ OMXilMus Stock Exchange will be
suspended also in cases when it is required by éetm

When the Split-Off Companies are registered withim Register of Legal Entities, the shares
of the Split — Off Companies will be attempted ® duoted on NASDAQ OMX Vilnius
Stock Exchange under minimum statutory terms.

5.10. If a fractional amount occurs while calculatingiaesof a new authorized capital
and/or exchanging the shares in the Company Raating in the Split — Off for the shares in
the Split — Off Companies according to the Terrhg, fraction will be rounded to a whole
number using arithmetic rounding rules: (i) if imst digit of decimal fractional part is figure
5 (five) or bigger, 1 (one) is added to the lagitddf the whole number; (ii) if the first digit of
the decimal fractional part is less than 5 (fivbg last digit of the whole number will remain
unchanged. Other rules to be followed:

5.10.1.the number of shares of each Shareholder in thep@oynParticipating in the Split — Off
as of the Day of Exchange of shares will be eqoahe total number of shares of this
Shareholder in the Company Participating in theitSpl Off and the Split — Off
Companies;

5.10.2.the authorized capital and, consequently, numberdihary registered shares issued by
the Company Participating in the Split — Off (exicip its treasury shares) after the Split —
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Off will be equal to the sum of the authorized talgi of the Company Participating in the
Split — Off and Split — Off Companies (and the amtoof issued shares). If due to
arithmetic rounding the total sum of authorizeditzdp (and shares) is larger or smaller
than the authorized capital and number of sharéseo€Company Participating in the Split
— Off before the Day of Exchange, the number ofehdeld by the largest Shareholder
will be adjusted accordingly up or down (eithethie Company Participating in the Split —
Off or the relevant Split — Off Company);

5.10.3.if during the process of exchange of shares of edlcareholder due to arithmetical
rounding the authorized capitals (and the amounissfied shares) of the Company
Participating in the Split — Off or the relevantlip Off Company are larger or smaller
than the ones calculated in accordance with rateiged in paragraph 5.3, the number of
shares held by the largest Shareholder will besaefliaccordingly up or down.

6. THE PROCEDURE FOR AND TIME LIMITS OF THE ISSUE OF S HARES TO
THE SHAREHOLDERS OF THE COMPANIES CONTINUING AFTER THE
SPLIT — OFF.

6.1. As of the end of the Day of Exchange of Shates Shareholdersn thebasis of
those Terms dispose of the respective amount aesha the Company Participating in the
Split — Off and obtain the shares in the Split f Obmpanies.

6.2. The share account managers of the Company Patimgpa the Split — Off and the
Split - Off Companies shall make the necessary rdsc@onfirming the disposal of the
ownership of the shares in the Company Particigatrthe Split — Off and acquisition of the
ownership of the shares in the Split - Off Companie

6.3. The shares of each company continuing after thet SplOff (The Company
Participating in the Split — Off and the Split —-f@ompanies) will be traded on NASDAQ
OMX Vilnius Stock Exchange. The shares of the Spldff Companies will be attempted to
be quoted on NASDAQ OMX Vilnius Stock Exchange unaknimum statutory terms.

6.4. All the rights granted by shares of the companama@ after the Split - Off (except
the right to elect managing bodies of the Splitf-F@mpanies, as per paragraph 12.4 of those
Terms) the Shareholders will obtain on the day egjigtration of the amended Articles of
Association of the Company Participating in theitSplOff and/or on the day of registration of
the Split - Off Companies in the Register of Lefatities.

7. THE PRICE DIFFERENCE, PAID OUT IN CASH, BETWEEN THE SHARES
HELD BY THE SHAREHOLDERS AND THE SHARES TO BE RECEI VED IN
THE COMPANIES CONTINUING AFTER THE SPLIT — OFF.

7.1. There will not be a price difference between the&egrof shares held by the
Shareholders and price of shares to be receivethdse Shareholders in the companies’
continuing after the Split — Off, therefore, therd not be payments in cash.
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8. THE MOMENT FROM WHICH THE SHAREHOLDERS OF THE COMPA NY
PARTICIPATING IN THE SPLIT-OFF SHALL BE ENTITLED TO
PARTICIPATE IN THE PROFITS OF THE COMPANIES CONTINU ING AFTER
THE SPLIT — OFF AND ALL TERMS RELATED TO THE GRANTI NG OF THIS
RIGHT.

8.1. The Shareholders of the Company Participating @Split — Off shall be entitled to
participate in the profits of this company from th®ment of registration of the amended
Articles of Association of this company; and theusholders of the Split - Off Companies
shall be entitled to participate in the profits thiese companies from the moment of
registration of each Split — Off Company and Adg&lbf Association in the Register of Legal
Entities; i.e. the shareholders will obtain thétitp get dividends in those companies.

9. THE EXACT DESCRIPTION OF THE ASSETS, RIGHTS AND LIA BILITIES OF
THE COMPANY PARTICIPATING IN THE SPLIT - OFF AND TH E
ALLOCATION THEREOF TO THE COMPANIES CONTINUING AFTE R THE
SPLIT — OFF. THE MOMENT FROM WHICH THE RIGHTS AND L IABILITIES
OF THE COMPANY PARTICIPATING IN THE SPLIT - OFF SHA LL BE
ASSUMED BY THE SPLIT - OFF COMPANY. THE MOMENT FROM WHICH
THE CONTRACTUAL RIGHTS AND LIABILITIES OF THE COMPA NY
PARTICIPATING IN THE SPLIT — OFF SHALL BE ASSUMED B Y THE SPLIT -
OFF COMPANY AND THE TRANSACTIONS SHALL BE INCLUDED INTO ITS
ACCOUNTING.

9.1. The Company Participating in the Split — Off on thasis of those Terms shall
transfer the assets, equity and liabilities toS$pét — Off Companies in proportion to the Split
— Off part, i.e. the Split — Off Companies will peovided:

9.1.1. 47.95 % of all assets of the Company Participaitintpe Split — Off, including: (i) 2.6 %
to the public joint — stock company INVL Technolody) 14.45 % to the public joint —
stock company INVL Baltic Farmland, (iii) 30.9 % tbe public joint — stock company
INVL Baltic Real Estate, of all assets of the Comp®&articipating in the Split — Off;

9.1.2. 47.95 % of equity of the Company Participatinghie Split — Off, including: (i) 2.6 % to
the public joint — stock company INVL Technology) (14.45 percent to the public joint —
stock company INVL Baltic Farmland, (iii) 30.9 % tbe public joint — stock company
INVL Baltic Real Estate, of equity of the Compargrtipating in the Split — Off;

9.1.3. 47.95 % of all liabilities of the Company Partidiipg in the Split — Off, including: (i) 2.6
% to the public joint — stock company INVL Techngyo (ii) 14.45 % to the public joint —
stock company INVL Baltic Farmland, (iii) 30.9 % tbe public joint — stock company
INVL Baltic Real Estate, of all liabilities of theéompany Participating in the Split — Off;

9.2. Accordingly 52.05 % of all assets, 52.05 % of egaibhd 52.05 % of all liabilities
will stay in the Company Participating in the SpliOff.

9.3. The ratio stated in paragraph 9.1. above will ngily on the split — off on each
separate balance sheet item of the assets, equitladbilities of the Company Participating in
the Split — Off, but it will apply on the Split —ffOof the total assets, equity and liabilities of
the Company Participating in the Split — Off.

9.4. The assets, equity and liabilities of the Compaaisti€ipating in the Split - Off will
be split — off according to their book value.

9.5. Taking into account the ratio provided in paragrapfh above, the Company

Participating in the Split — Off will transfer thpart of its assets, equity and liabilities provided
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in paragraph 9.1. above to the relevant Split —@jfMmpany on the day of registration of the
relevant Split — Off Company in the Register of &kdentities. Transfer -Acceptance
Certificates will be executed between the Compaartiéipating in the Split — Off and the
Split — Off Companies (preliminary lists of assetgjuity and liabilities of the Company
Participating in the Split — Off as of 31 DecemB6d.3 and the list of the assets, equity and
liabilities to be transferred to each Split — Otir@pany are provided in Annex 10).

9.6. Along with the assets to each Split — Off Compairilylve allocated a respective part
of: (i) the contractual rights and liabilities redd with the particular transferred assets
(including those recorded in off balance sheet g&inthe Company Participating in the Split
— Off); and (ii) all rights, liabilities and assetslated with the particular transferred rights,
liabilities and assets that will appear from 31 &waber 2013 (those Terms are drawn
according to data of 31 December 2013) till thenmant of execution of the Transfer -
Acceptance Certificates, except cases when thesfiaan Acceptance Certificate provides
otherwise, on the condition that different allooatshall not change the ratio of allocation of
all assets, equity capital and liabilities providegaragraph 9.1. of those Terms.

9.7. Transfer - Acceptance Certificates will be undarei) by the Managers or other
authorized persons of the Company ParticipatintpénSplit — Off and Split - Off Companies.
The assets, rights and liabilities to be allocatell depend on changes till the Transfer -
Acceptance Certificates will be signed. Transfékceeptance Certificates may be specified
after the Completion of the Split — Off by signitige additional documents.

9.8. If any assets or liabilities that are not includetb the Transfer — Acceptance
Certificates will come out later, they will be atlted by the ratio provided in paragraph 9.1.
of those Terms.

9.9. The executed Transfer — Acceptance Certificates bel a legal base for the
appropriate registration of the assets, equitylailities transferred to the relevant Split - Off
Company as well as for a change of a necessarstratipn data in any institutions, authorities
or enterprises, including but not limited to a stgition of the transfer of ownership rights or
any other rights in public registers or other ingtons.

9.10. From the day of execution of the Transfer — AcceptaCertificates:

9.10.1.all the assets described in the Transfer — Accept&rertificates as well as the rights and
liabilities assigned to those assets will be tramsfl to the relevant Split - Off Company
and included into the accountings of the relevamgany, if otherwise is not provided by
legal acts;

9.10.2.all the rights and liabilities including contractugghts and liabilities of the Company
Participating in the Split — Off assumed by theevaht Split - Off Company are included
into the accountings of the relevant Split - Offngmany if otherwise is not provided by
legal acts or contracts of the Company Particigaitinthe Split — Off. If according to legal
acts of the Republic of Lithuania or contracts g Company Participating in the Split —
Off the approval of a creditor is required for ttransfer of particular liabilities, such
liabilities are assigned to the relevant Split f Obmpany from the moment of receiving
of particular approval of the creditor, if such mamh is subsequent to the moment of
assignment of liabilities stated in the Terms.ui€ls approval is not received the Company
Participating in the Split - Off and the relevaqlis- Off Company will put all efforts in
order to agree on a replacement of liabilitieshef $imilar value;

9.10.3.every Split - Off Company will start fulfilment dhe assigned contractual liabilities in line
with the provisions of the contracts.

9.11. The assets, equity and liabilities that are ndedisin the Transfer — Acceptance
Certificates will stay in the Company Participatinghe Split — Off;
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9.12. The Company Participating in the Split — Off ané tBplit - Off Companies will
ensure that after the Completion of the Split - €dich of the companies thereof would be
responsible exclusively for their own liabilitiesdano grounds for joint liability would arise.

9.13. The drawing up and publication of the Terms willt mestrict the right of the
Company Participating in the Split — Off to conditst activity provided in the Articles of
Association.

9.14. The Company Participating in the Split — Off, withthe period from publication of
Terms till the Completion of the Split — Off, whigning contracts according to which the
rights and liabilities will be assigned to one lo¢ tSplit - off Companies’, will inform another
party of such contract about the potential transfaights and/or liabilities on the basis of the
Terms.

10.THE RIGHTS OF CREDITORS AT THE MOMENT OF SPLIT - OF F

10.1. The rights of the creditors of the Company Parétimy in the Split — Off are
protected by Article 2.101 of the Civil Code of tRepublic of Lithuania and Article 66 of the
Law on Companies of the Republic of Lithuania.

10.2. The information about the drawn up Terms will beblghed in the Information
Publication of the Register of Legal Entities amdvided to all creditors of the Company
Participating in the Split - Off in writing (by regtered post on in person).

10.3. Each creditor of the Company Participating in thpitS- Off will have a right to
require early discharge of liabilities according ttee agreements (if such a possibility is
provided in the said agreements) in case if upaquast of the creditors the additional
safeguards are not provided and there is a groombldiieving that the Split — Off will hinder
the discharge of the liability. The creditors masoyde their requests to the Company
Participating in the Split - Off from the first dayf publication of the Terms until the
Shareholders will adopt the resolution of the approf the Split — Off.

10.4. The Company participating in the Split — Off musbtyade additional safeguards for
the discharge of liabilities to each creditor wiworequests, where his rights arose and did not
expire before the publication of the drawn up teohthe Split — Off and there is a ground for
believing that, taking into consideration the fingh status of those companies, the Split - Off
will hinder the discharge of a liability.

10.5. The Company Participating in the Split - Off majraen from providing additional
safeguards for the discharge of liabilities if ttiecharge of its liabilities to the creditor is
adequately secured by pledge, mortgage, suretyaragtee.

10.6. The documents for the registration of the compardestinuing after the Split —
Off after the registration or the Articles of Assi®mn thereof may not be submitted to the
manager of the Register of Legal Entities if noiaddal safeguards for the discharge of
liabilities have been provided to the creditor velmorequested as laid down in those Terms as
well as before a court’s decision becomes effedfitke dispute over additional safeguards
for the discharge of liabilities is being hearccourt.

10.7. Where any liability of the Company Participating time Split — Off is assigned
under the Terms to the relevant Split - Off Compahwat company will be liable for this
liability. If the company fails to discharge thability or any part thereof and no additional
safeguards have been provided to the creditors whorequested, another company
continuing after the Split — Off shall be jointlpdseverally liable for the failure to discharge
the liability (or any part thereof). The liabiligf each of these companies shall be limited to
the amount of the equity assigned to each of thedemuthe Terms.
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11. THE RIGHTS GRANTED BY THE COMPANIES CONTINUING AFTE R
THE SPLIT — OFF TO THE HOLDERS OF THE SHARES OF DIF FERENT
CLASSES, DEBENTURES AND OTHER SECURITIES.

11.1. There are no any other securities issued by thepaagnParticipating in the Split —
Off than 24 833 551 ordinary registered sharesaofvplue of 1 litas. The rights of the owners
of those shares (Shareholders) are described biydets and the Articles of Association of the
company thereof.

11.2. The Company Participating in the Split — Off hasimention to issue any additional
shares from the Day of the Terms and before the plation of the Split — Off. If any
additional securities are issued, those Termsogdise to be valid.

11.3. The number of ordinary registered shares of the 2oy Participating in the Split —
Off as of the day of the Completion of the SpliO#H shall constitute 52.05 % of the total
number of shares of the company thereof as of thg @ the Terms, except own shares
owned on the day when those Terms are drawn upMhagrant shareholders rights set up in
the relevant legal acts.

11.4. The number of ordinary registered shares of thé S@Iff Companies as of the day
of the Completion of the Split — Off shall constéu

11.4.1.INVL Technology - 2.6 % of the number of sharestttd Company Participating in the
Split- Off as of the Day of the Terms (except ovmares the Company Participating in the
Split — Off has as of the Day of the Terms);

11.4.2.INVL Baltic Farmland — 14.45 % of the number of ssof the Company Participating in
the Split- Off as of the Day of the Terms (excephashares the Company Participating in
the Split — Off has as of the Day of the Terms);

11.4.3.INVL Baltic Real Estate — 30,9 % of the number lodies of the Company Participating in
the Split- Off as of the Day of the Terms (excephashares the Company Participating in
the Split — Off has as of the Day of the Terms).

12.THE SPECIAL RIGHTS GRANTED TO THE MEMBERS OF THE BO DIES OF
THE COMPANY PARTICIPATING IN THE SPLIT — OFF AND TH E SPLIT - OFF
COMPANY AND TO THE EXPERTS CARRYING OUT THE ASSESSM ENT OF
THE TERMS OF THE SPLIT — OFF.

12.1. According to part 3 of Article 67 of the Law on Cpamies of the Republic of
Lithuania the Terms are not assessed and the rep@gsessment is not prepared.

12.2. As provided in the Articles of Association of ther@pany Participating in the Split
— Off the bodies of the company thereof are thdowohg: the general meeting of
shareholders; the Board and the President.

12.3. The structure of the managing bodies of the Comgaanticipating in the Split — Off
will not change after Completion of the Split - Giid will be the following: (i) the general
meeting of shareholders; (ii) the Board and (ifig tPresident. The present Board and the
President will continue their activities.

12.4. After the Completion of the Split — Off the bodiafsevery Split - Off Company will
be the following: (i) the general meeting of shalders; (ii) the Board (3 members); and (iii)
the Manager (director). In accordance with partf Zuicle 69 of the Law on Companies of
the Republic of Lithuania, the Meeting of every iSplOff Company will elect the Board of
the relevant Company thereof for the term of offstated in the Articles of Association of
every Split — Off Company. The newly elected Bowitl start its activity from the day of
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registration of the relevant Split — Off Companytlie Register of Legal Entities, except the
decision on approval of the Manager of the rele@piit — Off Company which will be taken
by the Board just after the Meeting of the relev@aplit — Off Company. The elected Manager
will start his term of office from the moment ofgistration of the Split — Off Company in the
Register of Legal Entities. Information about edecbodies of every Split - Off Companies
will be announced on the webpage of the CompanticiRating in the Split — Off no later
than the next day after their election (approval).

12.5. The Shareholders of the Company Participating e Split — Off continuing after
the Split — Off and shareholders of the Split - O&fmpanies will have all rights stated by the
Articles of Association of the companies theread &ygal acts.

12.6. The Board, President and employees of the Comparticipating in the Split — Off
during the Split — Off will have all rights foresean agreements and the Articles of
Association of the company thereof and as welegallacts.

12.7. The Board of the Company Participating in the Spl@ff will:

12.7.1.make decisions and perform other actions relat¢ll thve Split — Off and foreseen in
those Terms and/or decisions of the general meeatinghareholders of the Company
Participating in the Split — Off;

12.7.2.manage the Split — Off and control its course;

12.7.3.have all other duties and rights stated by legtd and the Articles of Association
the Company Participating in the Split — Off.

12.8. The Manager of the Company Participating in thet SpOff will:

12.8.1.within his competence take decisions and conduliectibns related with the Split —
Off and provided in the Terms and/or resolutions tbé Board of the Company
Participating in the Split — Off;

12.8.2. ensure publication of information and/or documgate if it is required by
peremptory legal acts;

12.8.3. in accordance with the requirements of law enguwiglication of the information
about drawn up Terms as well as submission the §amd other related documents to the
Register of Legal Entities;

12.8.4. ensure the disclosure of decisions related weghSplit — Off in accordance with the
requirements provided by laws;

12.8.5. submit the information and documentation relateith whe Split — Off to the
Shareholders and creditors of the Company Partiogpan the Split — Off;

12.8.6. makes decision on provision of additional safedsdor discharge of liabilities to
each creditor of the Company Participating in thétS- Off, who so requests;

12.8.7. before the Completion of the Split — Off signs #greements on behalf of the Split
- Off Company;

12.8.8. signs the Transfer — Acceptance Certificates dralh®f the Company Participating
in the Split — Off;

12.8.9. has all other liabilities and rights stated byalegcts and the Articles of Association
of the Company Participating in the Split — Off.

12.9. The newly elected Board of the relevant Split - Ompany will:
12.9.1. appoint the Manager of the relevant Split — Ofhpany;
12.9.2. have all other liabilities and rights stated bydkacts.
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12.10. The newly appointed Manager of the relevant Sghff-Company will:

12.10.1. sign the Articles of Association of the relevaplit- Off Company as well as other
documents necessary for registration of the comgheyeof in the Register of Legal
Entities;

12.10.2. sign the Transfer — Acceptance Certificates ofalfebf the relevant Split - Off
Company;

12.10.3. conduct other actions stated by legal acts ana tsig documents provided in the
Terms;

12.10.4. have all other rights stated by legal acts.

13.THE COMPLETION OF THE SPLIT — OFF

13.1. The Split — Off shall be completed at the Compleid the Split — Off, i.e. from the
moment when:

13.1.1. the amended Articles of Association of the pubding — stock company Invalda LT
will be registered by the Register of Legal Ensiie

13.1.2. the Split — Off companies will be registered by Beygister of Legal Entities;

13.1.3. annulled shares of the Shareholders in the pubiit } stock company Invalda LT
will be exchanged for the ordinary registered shanethe newly established Split — Off
companies;

13.1.4. Transfer — Acceptance Certificates will be executed

14. ANNEXES TO THE TERMS

14.1. The minutes of the general meeting of shareholdethe public joint - stock company
Invalda LT dated 5 February 2014.

14.2. The interim financial statements of the Companyti€lpating in the Split — Off as of 31
December 2013.

14.3. The draft Articles of Association of the publicpr stock company Invalda LT.

14.4. The draft Articles of Association of the publicbi- stock company INVL Baltic Real
Estate.

14.5. The draft Articles of Association of the public noi- stock company INVL Baltic
Farmland.

14.6. The draft Articles of Association of the publicipr stock company INVL Technology.

14.7. Information about the public joint - stock compdhywL Baltic Real Estate formed in a
way of Split — Off.

14.8. Information about the public joint - stock compaiVL Baltic Farmland formed in a
way of Split — Off.

14.9. Information about the public joint - stock compdhy/L Technology formed in a way of
Split — Off.

14.10. The balance sheet of the Split — Off of the pufdiat - stock company Invalda LT and
information assets, liabilities and equity to ensferred to the Split — Off Companies.
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Public joint-stock company InvaldaL T
Code 121304349
Registered address Seimyniskiu str. 1A, LT-09318i\s
Data collected and stored in the Register of L&guities Vilnius branch
MINUTES
of the General Extraordinary Meeting of Sharehadsrinvalda LT AB
of 5 February 2014

The authorized capital of the company is 24,833 G &nty four million eight hundred and thirty tree
thousand five hundred and fifty one) litas. It isided into 24,833,551 (twenty four million eight
hundred and thirty tree thousand five hundred &yl dne) ordinary registered shares par value of 1
(one) litas.

The accounting day of the general meeting of sluddelns (hereinafter — accounting day) is 29 January
2014.

At the end of the accounting day of the meeting dh®unt of own shares owned by the company
(without voting right) equalled to 2,036,254.

At the end of the accounting day of the meetingttital number of votes granted by the shares of
Invalda LT,AB is 22,797,297 (twenty two million s&v hundred and ninety seven thousand two
hundred and ninety seven).

The General Extraordinary Meeting of Shareholdeesdinafter - the meeting) was held on 5 February
2014 at Seimyniskiu str. 1, Vilnius. The meetingtéal from 09.00 a.m till 09.30 a.m.

The date and venue of the meeting was announcedi4odanuary 2014 in accordance with the
requirements of the Law on Securities of the RapudilLithuania. The internet addresses:
https://newsclient.omxgroup.com/cdsPublic/viewDisdre.action?disclosureld=589530&messageld=
729321

http://www.invaldalt.com/en/main/news/Material_etsHD=916

Darius Sulnis proposed to elect these persons:
e Darius Sulnis was elected as a chairman of theingeahd person responsible for the actions
provided in part 2 of Article 22 of the Law on Coampes of the Republic of Lithuania.
e Kiristina Gudauskaite was elected as a secretatyeaieeting.

The chairman announced that:

1. In total 5 (five) valid General Voting Bulletir{$5,733,980 votes) have been provided to the
company. The said documents have been attachei here

2. In total 1 (one) Power of Attorney have beenvigted to the company. Power of Attorney meets
requirements provided by legal acts and is valite Power of Attorney has been attached hereto.

3. No agreements on the disposal of voting riglgseveubmitted to the company.

4. A total of 20,424,552 shares were representéiieaneeting. 20,424,552 shares were entitled t® vo
at the meeting (this amounts to 89.59 % of totaksp



According to part 1 of Article 27 of the Law on Cpamies of the Republic of Lithuania, this meeting
is valid and has a right to make decisions. Thetimg&as a quorum.

Agenda and draft resolutions of the meeting is pseg to the shareholders of the meeting.

The agenda:
1. Regarding approval of preparation of the termsdif-sff of Invalda LT, AB.

1. Considered:

1. Regarding approval of preparation of theterms of split-off of InvaldaLT, AB.
1.1. To approve preparation of the terms of sgfiebInvalda LT, AB.
1.2. To authorize the Board to draw up the termsptif-off of Invalda LT, AB as well as to
sign contracts necessary for the preparation asebament of the said terms, and conduct
other related actions.
The chairman proposed to vote on this item of agend
Voted:
.For® voted 20,424,552 votes (out of them 15,738,98tes voted in advance in writing);
»2Against® — 0 votes.
Decision was made by a solid vote.
Decided:
1.1. To approve preparation of the terms of sgfiebinvalda LT, AB.
1.2. To authorize the Board to draw up the termsphif-off of Invalda LT, AB as well as to
sign contracts necessary for the preparation aseksament of the said terms, and conduct
other related actions.

The chairman asked for the comments or noticegdagathe conduction of the meeting.

No comments were provided.

Chairman of the meeting and person

responsible for the actions provided in (signature) Darius Sulnis
part 2 of Article 22 of the Law on

Companies of the Republic of Lithuania.

Secretary of the meeting (signature) Kristina Gudauskaite
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AB INVALDA LT

CONSOLIDATED AND COMPANY’S INTERIM CONDENSED FINANCIAL STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2013
(all amounts are in LTL thousand unless otherwise stated)

GENERAL INFORMATION

Board of Directors

Mr. Alvydas Banys (chairman of the Board)
Mrs. Indre Mideikyte
Mr. Darius Sulnis

Management

Mr. Darius Sulnis (president)
Mr. Raimondas Rajeckas (chief financial officer)

Principal place of business and company code

Seimyniskiu Str. 1A,
Vilnius,

Lithuania

Company code 121304349

Bankers

AB DNB bankas

AB Siauliu Bankas

Nordea Bank Finland Plc Lithuania Branch
AB SEB Bankas

Danske Bank A/S Lithuania Branch

AB bankas Finasta

,Swedbank"“, AB

UAB Medicinos Bankas

Bank DnB NORD Polska S.A.

The financial statements were approved and signed by the Management and the Board of Directors on 24 February
2014.

Mr. Darius Sulnis Mr. Rairfondd’s Rajeckas
President Chief financj | officer




AB INVALDALT

CONSOLIDATED AND COMPANY'’S INTERIM CONDENSED FINANCIAL STATEMENTS FOR THE YEAR ENDED

31 DECEMBER 2013
(all amounts are in LTL thousand unless otherwise stated)

Interim consolidated and Company’s income statements

Continuing operations

Revenue

Residential real estate revenue

Rent and other real estate revenue
Agricultural land rent revenue
Information technology revenue
Facility management revenue

Other production and services revenue
Total revenue

Other income 10.3
Net gains (losses) on disposal of subsidiaries,

associates and joint ventures

Net gains (losses) from fair value adjustments on

investment property

Net changes in fair value of financial assets 10.1

Gain on the split-off 9

Changes in inventories of finished goods and work in
progress

Raw materials and consumables used

Changes in residential real estate

Employee benefits expenses

Impairment, write-down, allowances and provisions 12
Premises rent and utilities

Depreciation and amortisation

Repair and maintenance of premises

Other expenses

Operating profit (loss)

Finance costs
Share of profit (loss) from associates and joint ventures
Profit (loss) before income tax

Income tax 7
Profit (loss) for the period from continuing

Discontinued operation

Profit/(Loss) after tax for the period from a discontinued
operation 9

PROFIT (LOSS) FOR THE PERIOD
Attributable to:
Equity holders of the parent
Non-controlling interests

Basic earnings (deficit) per share (in LTL) 13
Basic earnings (deficit) per share (in LTL) from
continuing operations

Diluted earnings (deficit) per share (in LTL) 13

Diluted earnings (deficit) per share (in LTL) from
continuing operations

Group Company
2013 2012 2013 2012
Unaudited Restated Unaudited Audited
2.380 6.968 -
21.015 24.012 -
1.258 1.476
50.195 40.718 -
14.559 11.708 -
8,812 11,674 .
98,219 96,556 - -
1.785 3.632 23.244 40.795
1,333 1,282 (517) (1,052)
10,047 (8,709) - -
1.540 3.567 1.426 836
84,819 65,741
(32) (67) - -
(33.560) (26.715) 21 (22)
(1.967) (4.973) - -
(24.173) (24.906) (2.242) (2.858)
4.826 867 (5.419) (13.156)
(13.306) (14.277) (167) (171
(3.979) (4.328) (41) (72)
(6.899) (5.061) (54) -
(13.808) (16.155) (939) (1.212)
104.845 713 81.011 23.088
(2.332) (3.865) (335) (906)
7.120 8.665 - -
109,633 5,513 80,676 22,182
(3.169) (365) (1,691) (1,235)
106,464 5,148 78,985 20,947
3,962 26,997
110,426 32,145 78,985 20,947
109,164 24,771 78,985 20,947
1,262 7,374 - -
110,426 32,145 78,985 20,947
3.18 0.47 2.30 0. 40
3.09 0.47 2.30 0. 40
3.18 0.47 2.30 0. 40
3.09 0.47 2.30 0. 40




AB INVALDALT

CONSOLIDATED AND COMPANY'’S INTERIM CONDENSED FINANCIAL STATEMENTS FOR THE YEAR ENDED

31 DECEMBER 2013
(all amounts are in LTL thousand unless otherwise stated)

Interim consolidated and Company’s statements of comprehensive income

PROFIT (LOSS) FOR PERIOD

Other comprehensive income (loss)

Other comprehensive income (loss) to be reclassified to
orofit or loss in subseauent periods

Net gain (loss) on available-for-sale financial assets

Reclassification adjustment for gain (loss) included in profit
or loss

Income tax

Exchange differences on translation of foreign operations

Share of other comprehensive income (loss) of associates

Net other comprehensive income (loss) to be
reclassified to profit or loss in subsequent periods

Other comprehensive income (loss) not to be
reclassified to profit or loss in subsequent periods

Re-measurement gains (losses) on defined benefit plans
Share of other comprehensive income (loss) of associates
- re-measurement gains (losses) on defined benefit plans

Net other comprehensive income (loss) not to be
reclassified to profit or loss in subsequent periods

Other comprehensive income (loss) for the period, net
of tax

TOTAL COMPREHENSIVE INCOME (LOSS) FOR THE
PERIOD, NET OF TAX

Attributable to:
Equity holders of the parent
Non-controlling interests

Group Company
2013 2012 2013 2012
Unaudited Restated Unaudited Audited

110,426 32,145 78,985 20,947
(120) 43 -
4) (6) -
(124) 37 - -
(161) -
26 - -
26 (161) - -
(98) (124) - -
110,328 32,021 78,985 20,947
109,090 24,683 78,985 20,947
1,238 7,338 - -




AB INVALDALT

CONSOLIDATED AND COMPANY’S INTERIM CONDENSED FINANCIAL STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2013
(all amounts are in LTL thousand unless otherwise stated)

Interim consolidated and Parent Company’s income statements

Group Company
IV Quarter IV Quarter IV Quarter IV Quarter
2013 2012 2013 2012
Continuing operations Unaudited Unaudited
Revenue
Residential real estate revenue - 43
Rent and other real estate revenue 4.713 5573
Agricultural land rent revenue 259 1.111
Information technology revenue 19.171 16.785
Facility management revenue 4.278 3.237
Other production and services revenue 1,771 2,790 - -
Total revenue 30,192 29,539 - -
Other income 420 885 1.048 2.932
Net gains (losses) on disposal of subsidiaries, associates
and joint ventures - -
Net gains (losses) from fair value adjustments on
investment property 9,724 514 - -
Net changes in fair value on financial assets 860 (4.651) 746 (4.692)
Changes in inventories of finished goods and work in
progress 620 29 - -
Raw materials and consumables used (14.610) (10.570) (24) (6)
Changes in residential real estate - (21) - -
Employee benefits expenses (5.461) (7.044) (443) (800)
Impairment, write-down, allowances and provisions 4.393 (66) (5.868) (514)
Premises rent and utilities (3.289) (4.381) (41) (47)
Depreciation and amortisation (896) (1.107) (10) (15)
Repair and maintenance of premises (2.365) (1.192) (54) -
Other operating expenses (3.098) (5.395) (197) (410)
Operating profit (loss) 16.490 (3.460) (4.843) (3.552)
Finance costs (612) (591) (57) (125)
Share of profit (loss) from associates and joint ventures 1.068 (722) - -
Profit (loss) before income tax 16,946 (4,773) (4,900) (3,677)
Income tax (2.499) 30 (1,076) 468
Profit (loss) for the period from continuing operations 14,447 (4,743) (5,976) (3,209)
Discontinued operation
Profit/(Loss) after tax for the period from a discontinued
operation - 7,448 - -
PROFIT (LOSS) FOR THE PERIOD 14,447 2,705 (5,976) (3,209)
Attributable to:
Equity holders of the parent 14,195 514 (5,976) (3,209)
Non-controlling interests 252 2,191 - -
14,447 2,705 (5,976) (3,209)
Basic earnings (deficit) per share (in LTL) 0.41 0.01 0.17 (0.06)
Basic earnings (deficit) per share (in LTL) from continuing
operations 0.41 (0.09) 0.17 (0.06)
Diluted earnings (deficit) per share (in LTL) 0.41 0.01 0.17 (0.05)
Diluted earnings (deficit) per share (in LTL) from
continuing operations 0.41 (0.09) 0.17 (0.05)




AB INVALDALT

CONSOLIDATED AND COMPANY'’S INTERIM CONDENSED FINANCIAL STATEMENTS FOR THE YEAR ENDED

31 DECEMBER 2013
(all amounts are in LTL thousand unless otherwise stated)

Interim consolidated and Parent Company’s statements of comprehensive income

PROFIT (LOSS) FOR PERIOD

Other comprehensive income (loss)

Other comprehensive income (loss) to be reclassified to
orofit or loss in subseauent periods

Net gain (loss) on available-for-sale financial assets

Reclassification adjustment for gain (loss) included in profit
or loss

Income tax

Exchange differences on translation of foreign operations

Share of other comprehensive income (loss) of associates

Net other comprehensive income (loss) to be
reclassified to profit or loss in subsequent periods

Other comprehensive income (loss) not to be reclassified to
profit or loss in subsequent periods

Re-measurement gains (losses) on defined benefit plans
Share of other comprehensive income (loss) of associates
- re-measurement gains (losses) on defined benefit plans

Net other comprehensive income (loss) not to be
reclassified to profit or loss in subsequent periods

Other comprehensive income (loss) for the period, net
of tax

TOTAL COMPREHENSIVE INCOME (LOSS) FOR THE
PERIOD, NET OF TAX

Attributable to:
Equity holders of the parent
Non-controlling interests

Group Company
IV Quarter IV Quarter IV Quarter IV Quarter
2013 2012 2013 2012
Unaudited Unaudited
14,447 2,705 (5,976) (3,209)
(85) 2 -
4) (6) -
(69) (4) - -
(161) -
26 - -
26 (161) - -
(43) (165) - -
14,404 2,540 (5,976) (3,209)
14,166 393 (5,976) (3,209)
238 2,147 - -




AB INVALDALT

CONSOLIDATED AND COMPANY’S INTERIM CONDENSED FINANCIAL STATEMENTS FOR THE YEAR ENDED
31 DECEMBER 2013
(all amounts are in LTL thousand unless otherwise stated)

Interim consolidated and Company’s statements of financial position

Group Company
As at 31 As at 31 As at 31 As at 31

December 2013 December 2012 December 2013 December 2012
ASSETS Unaudited Audited Unaudited Audited
Non-current assets
Property, plant and equipment 5,416 47,471 33 127
Investment properties 180,548 225,587
Intangible assets 8,334 11,390 50 13
Investments into subsidiaries 8 - - 52,840 98,119
Investments into associates and joint 8
ventures 87,110 48,799 25,108 685
Investments available-for-sale 1,705 2,859 1,705 1,817
Loans granted - - 21,398 82,862
Long term trade and other receivables 1,202 5,156 1,202
Other non-current assets 2,848 2,848 - -
Deferred income tax asset 8,420 19,624 8,008 17,401
Total non-current assets 295,583 363,734 110,344 201,024
Current assets
Inventories 2,959 39,564
Trade and other receivables 20,238 35,833 1,354 273
Current loans granted 30,297 31,730 55,033 104,193
Prepaid income tax 504 1,521 - 3
Prepayments and deferred charges 654 3,441 45 155
Financial assets at fair value through profit
loss 14 5,602 32,974 5,602 32,974
Depo§its and financial assets held to 5
maturity - 21,418 - 41
Restricted cash 5,636 3,602 - -
Cash and cash equivalents 5 6,460 56,092 2,515 33,530
Total current assets 72,350 226,175 64,549 171,169
Total assets 367,933 589,909 174,893 372,193

(cont'd on the next page)




AB INVALDALT

CONSOLIDATED AND COMPANY'’S INTERIM CONDENSED FINANCIAL STATEMENTS FOR THE YEAR ENDED

31 DECEMBER 2013

(all amounts are in LTL thousand unless otherwise stated)

Consolidated and Company’s statements of financial position (cont’d)

EQUITY AND LIABILITIES

Equity

Equity attributable to equity holders of
the parent

Share capital
Own shares
Share premium
Reserves
Retained earnings

Non-controlling interests
Total equity

Liabilities

Non-current liabilities
Non-current borrowings
Financial lease liabilities
Government grants
Provisions

Deferred income tax liability
Other non-current liabilities
Total non-current liabilities

Current liabilities

Current portion of non-current borrowings
Current portion of financial lease liabilities
Current borrowings

Trade payables

Income tax payable

Provisions

Advances received

Derivative financial instruments
Convertible bonds

Other current liabilities

Total current liabilities

Total liabilities

Total equity and liabilities

Group Company
As at 31 As at 31 As at 31 As at 31
December 2013 December 2012 December 2013 December 2012
Unaudited Audited Unaudited Audited

9,11 24,834 51,802 24,834 51,802
9 (20,813) - (20,813) -
9 33,139 60,747 33,139 60,747
9 97,293 241,523 95,685 220,967
86,409 38,883 27,465 27,045
220,862 392,955 160,310 360,561
366 23,241 - -
221,228 416,196 160,310 360,561

55,941 98,737 -

181 423 -

46 152 -

- 396 -

15,355 15,116 -

2,627 4,831 -
74,150 119,655 - -

43,845 6,071 -
33 206 - -
12 10,047 549 12,682 9,125
10,271 28,373 305 55

90 114 -

- 227 -

2,196 4,272 R
15 6,073 14,246 1,596 2,452
72,555 54,058 14,583 11,632
146,705 173,713 14,583 11,632
367,933 589,909 174,893 372,193

(the end)




AB INVALDALT

CONSOLIDATED AND COMPANY’S INTERIM CONDENSED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2013

(all amounts are in LTL thousand unless otherwise stated)

Consolidated and Company’s statements of changes in equity

Group

Balance as at 31 December 2012 (audited)

Profit (loss) for the year of 2013
Other comprehensive income (loss) for the

year of 2013

Total comprehensive income (loss) for the

year of 2013

Acquisition of minority in associates

Share based payments
Dividends of subsidiaries

Changes in reserves

Acquired minority of subsidiaries
Acquisition of subsidiaries
Disposal of subsidiaries

Own shares buy back
Decrease of share capital

Changes due to split-off

Balance as at 31 December 2013 (unaudited)

©

Equity attributable to equity holders of the parent

Reserves
Foreign Retained
Legaland currency earnings Non-
Share Own Share other translation (accumulated controlling Total
capital shares premium reserves reserve deficit) Subtotal interests  equity

51,802 - 60,747 241,489 34 38,883 392,955 23,241 416,196
- - - - (96) 22 (74) (24) (948)

- - - - - 109,164 109,164 1,262 110,426

- - - - (96) 109,186 109,090 1,238 110,328

- - - - - 240 240 - 240
- - - - - - - (344) (344)
- - - - - - - (311) (311)

- - - 23 - (23) - - -
- - - - - (4) (4) (196) (200)

- - - - - - - 7 7

- - - 9 - (9) - - -
- (72,658) - - - - (72,658) - (72,658)

(6,279) 51,845 - (45,566) - - - - -
(20,689) - (27,608) (98,600) - (61,864) (208,761)  (23,269) (232,030)

24,834 (20,813) 33,139 97,355 (62) 86,409 220,862 366 221,228




AB INVALDALT

CONSOLIDATED AND COMPANY’S INTERIM CONDENSED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 DECEMBER 2013
(all amounts are in LTL thousand unless otherwise stated)

Consolidated and Company’s statements of changes in equity (cont’d)

Equity attributable to equity holders of the parent

Reserves
Foreign Retained
Legaland currency earnings Non-
Share Own Share Fair value other translation (accumulated controlling

Group capital shares premium  reserves reserves reserve deficit) Subtotal  interests Total equity
Balance as at 31 December 2011(audited) 51,660 - 34,205 - 20,299 - 280,046 386,210 29,151 415,361
Profit (loss) for the year of 2012 - - - - - - 24,771 24,771 7,374 32,145
Other comprehensive income (loss) for the

year of 2012 - - - - - 34 (122) (88) (36) (124)
Total comprehensive income for the year

of 2012 - - - - - 34 24,649 24,683 7,338 32,021
Acquisition of minority in associates - - - - - - 871 871 871
Share based payments - - - - - - - - (93) (93)
Dividends to non-controlling interests of

subsidiaries - - - - - - - - (10,829) (10,829)
Changes in reserves - - - - 275,093 - (275,093) - - -
Own shares buy back 9 - (59,659) - - - - - (59,659) - (59,659)
Conversion of convertible bonds into share

canital 1 5,898 - 26,542 - - - 6,098 38,538 - 38,538
Decrease of share capital 9 (5,756) 59,659 - - (53,903) - - - - -
Acquired minority of subsidiaries 8 - - - - - - 2,312 2,312 (2,326) (14)
Balance as at 31 December 2012 (audited) 51,802 - 60,747 - 241,489 34 38,883 392,955 23,241 416,196

10



AB INVALDALT

INTERIM CONSOLIDATED AND COMPANY’S CONDENSED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31

DECEMBER 2013

(all amounts are in LTL thousand unless otherwise stated)

Consolidated and Company’s statements of changes in equity (cont’d)

Company

Balance as at 31 December 2012
(audited)

Profit (loss) for the year of 2013
Acquired own shares

Decrease of share capital
Split-off

Balance as at 31 December 2013
(unaudited)

Company

Balance as at 31 December 2011
(audited)

Profit (loss) for the year of 2012

Conversion of convertible bonds into
chare ranital

Changes in reserves

Acquired own shares

Decrease of share capital

Balance as at 31 December 2012
(audited)

Reserves
Reserve of Retained
purchase earnings
Share Own Share Legal of own (accumulated
capital shares premium reserve shares deficit) Total
51,802 - 60,747 5,756 215,211 27,045 360,561
- - 78,985 78,985
9 - (72,658) - - - - (72,658)
9 (6,279) 51,845 - - (45,566) - -
9 (20,689) - (27,608) (2,616) (77,100) (78,565) (206,578)
24,834 (20,813) 33,139 3,140 92,545 27,465 160,310
Reserves
Reserve of  Retained
purchase earnings
Share Own Share Legal ofown (accumulated
capital shares premium reserve shares deficit) Total
51,660 - 34,205 - - 274,870 360,735
. - - - 20,947 20,947
" 5,898 - 26,542 - - 6,098 38,538
- - 5,756 269,114 (274,870) -
9 - (59,659) - - - - (59,659)
9 (5,756) 59,659 - - (53,903) - -
51,802 - 60,747 5,756 215,211 27,045 360,561

11



AB INVALDALT

INTERIM CONSOLIDATED AND COMPANY’S CONDENSED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31

DECEMBER 2013
(all amounts are in LTL thousand unless otherwise stated)

Consolidated and Company’s statements of cash flows
Group

2013 2012

Company

2013 2012

Unaudited Restated
Cash flows from (to) operating activities

Unaudited Audited

Net profit (loss) for the period 110,426 32,145 78,985 20,947
Adjustments for non-cash items and non-operating activities:
Valuation (gain) loss, net (10,047) 8,709 - -
Depreciation and amortization 6,008 9,715 41 72
(Gain) loss on disposal of tangible assets 35 (159) - -
Realized and unrealized loss (gain) on investments (1,540) (3,567) (1,426) (836)
(Gain) loss on disposal of subsidiaries, associates (1,333) (1,282) 517 1,052
Gain on the split-off (84,819) - (65,741) -
Share of net loss (profit) of associates and joint ventures (7,120) (8,665) - -
Interest (income) (1,684) (3,656) (6,331) (12,025)
Interest expenses 2,335 3,716 335 906
Deferred taxes 3,234 1,597 1,687 1,235
Current income tax expenses 285 1,687 4 -
Allowances (4,797) (793) 5,419 13,156
Change in provisions (29) (73) - -
Share based payment (344) (93) - -
Dividend (income) (71) (18) (16,841) (28,758)
Loss (gain) from other financial activities (29) 140 (24) 140
10,510 39,303 (3,375) (4,111)
Changes in working capital:
(Increase) decrease in inventories (1,652) (1,613) - -
Decrease (increase) in trade and other receivables, (acquisition)
of the claims (10,732) (2,824) (10,984) 172
Decrease (increase) in other current assets (42) (804) 28 (32)
Transfer to term deposits - - - -
(Decrease) increase in trade payables 1,702 (6,104) 49 (563)
(Decrease) increase in other current liabilities
(396) 3,276 (44) (553)
Cash flows (to) from operating activities (610) 31,234 (14,326) (5,087)
Income tax (paid) return (164) (554) (4) -
Net cash flows (to) from operating activities (774) 30,680 (14,330) (5,087)

(contd on the next page)
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AB INVALDALT

INTERIM CONSOLIDATED AND COMPANY’S CONDENSED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31

DECEMBER 2013
(all amounts are in LTL thousand unless otherwise stated)

Consolidated and Company’s statements of cash flows (cont’d)

Cash flows from (to) investing activities

(Acquisition) of non-current assets (except investment properties)

Proceeds from sale of non-current assets (except investment
properties)

(Acquisition) of investment properties

Proceeds from sale of investment properties

(Acquisition) and establishment of subsidiaries, net of cash
acquired

Proceeds from sales of subsidiaries, net of cash disposed
(Acquisition) of associates and joint ventures

Proceeds from sales of associates and joint ventures
Cash of the subsidiaries left the Group in the split-off
Loans (granted)

Repayment of granted loans

Transfer to/from term deposits

Dividends received

Interest received

(Acquisition) of and proceeds from sales of held-for-trade and
available-for-sale investments

Net cash flows (to) investing activities

Cash flows from (to) financing activities
Cash flows related to Group owners

(Acquisition) and changes of non-controlling interests and
increase of share capital

Acquisition of own shares

Payment according to terms of split-off

Interest of convertible bonds

Dividends (paid) to equity holders of the parent
Dividends (paid) to non-controlling interests

Cash flows related to other sources of financing
Proceeds from loans
(Repayment) of loans
Interest (paid)
Financial lease (payments)
Transfer (to)/from restricted cash
Other cash flows from financing activities

Net cash flows (to) from financial activities

Impact of currency exchange on cash and cash equivalents
Net (decrease) increase in cash and cash equivalents

Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

Group Company
2013 2012 2013 2012
Unaudited Restated Unaudited Audited
(7,290) (17,506) (46) (21)
47 383 (46) -
(3,126) (3,427) - -
1,636 6,129 - -
(6) (4,432) -
(64) 74 -
(12,070) (12,070) -
- 3,797 - 3,797
(23,402) - - -
(9,978) (30,825) (19,402) (65,081)
41,586 41,711 55,237 58,684
13,419 77,171 - 48,339
15,940 15 16,830 28,756
1,414 4,928 3,299 3,329
20,131 11,555 20,131 5,258
38,237 93,931 59,575 83,061
(200) (14) - (155)
(72,658) (59,659) (72,658) (59,659)
(13,200) - (13,200) -
- 4,788 - 4,788
(567) (99) (567) (99)
(311) (9,817) - -
(86,936) (64,801) (86,425) (55,125)
27,388 4,060 31,178 150
(23,193) (25,009) (20,599) (1,217)
(2,178) (2,929) (438) -
(166) (388) - -
(2,034) (681) - -
(183) (24,947) 10,141 (1,067)
(87,119)  (89,748) (76,284) (56,192)
24 (117) 24 (140)
(49,632) 34,746 (31,015) 21,642
56,092 21,346 33,530 11,888
6,460 56,092 2,515 33,530
(the end)
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AB INVALDALT

INTERIM CONSOLIDATED AND COMPANY’S CONDENSED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2013
(all amounts are in LTL thousand unless otherwise stated)

Notes to the interim condensed financial statements

1 General information

AB Invalda LT (hereinafter the Company) is a joint stock company registered in the Republic of Lithuania on 20 March 1992. The
address of the office is as follows:

Seimyniskiy str. 1A,
Vilnius,
Lithuania.

AB Invalda LT is incorporated and domiciled in Lithuania. AB Invalda LT is one of the major Lithuanian investment companies
whose primary objective is to steadily increase investor equity value. For the purpose of achieving this objective the Company
actively manages its investments, exercising control or significant influence over target businesses. The Company gives the
priority to furniture manufacturing, real estate, agricultural land, agriculture, IT infrastructure and facilities management segments.

In respect of each business the Company defines its performance objectives, sets up the management team, participates in the
development of the business strategy and monitors its implementation. AB Invalda LT plays an active role in making the decisions
on strategic and other important issues that have an effect on the value of the Group companies.

The Company’s shares are traded on the Baltic Main List of NASDAQ OMX Vilnius.
2 Basis of preparation and accounting policies

Basis of preparation

The interim condensed financial statements for the twelve months ended 31 December 2013 have been prepared in accordance
with IAS 34 Interim Financial Reporting.

The interim condensed financial statements do not include all the information and disclosures required in the annual financial
statements, and should be read in conjunction with the Group’s annual financial statements as at 31 December 2012.

Significant accounting policies

The accounting policies adopted in the preparation of the interim condensed financial statements are consistent with those followed
in the preparation of the Group’s and Company’s annual financial statements for the year ended 31 December 2012, except
adoption of new Standards and Interpretations as of 1 January 2013, noted below.

Amendments to IAS 1 Presentation of Financial Statements — Presentation of Items of Other Comprehensive Income

The amendments change the disclosure of items presented in other comprehensive income. It require entities to separate items
presented in other comprehensive income into two groups, based on whether or not they may be reclassified to profit or loss in the
future. The suggested title used by IAS 1 has changed to ‘statement of profit or loss and other comprehensive income’. The
amended standard change presentation of Group’s financial statements, but have no impact on the Group’s financial position or
performance.

IAS 19 Employee Benefits (Amendment)

The amendment makes significant changes to the recognition and measurement of defined benefit pension expense and
termination benefits, and to the disclosures for all employee benefits. The standard requires recognition of all changes in the net
defined benefit liability (asset) when they occur, as follows: (i) service cost and net interest in profit or loss; and (ii)
remeasurements in other comprehensive income. The Group has to recognise all actuarial gains and losses in other
comprehensive income, not in the profit or loss as currently, and to present service cost and net interest in separate line in the
income statement. Due to this amendment were restated the Group’s income statement and statement of comprehensive income
for the year ended 31 December of 2013.
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INTERIM CONSOLIDATED AND COMPANY’S CONDENSED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2013
(all amounts are in LTL thousand unless otherwise stated)

2 Basis of preparation and accounting policies

Amendments to IAS 12 Deferred Tax: Recovery of Underlying Assets

The amendment introduced a rebuttable presumption that an investment property carried at fair value is recovered entirely through
sale. This presumption is rebutted if the investment property is held within a business model whose objective is to consume
substantially all of the economic benefits embodied in the investment property over time, rather than through sale. SIC-21, Income
Taxes — Recovery of Revalued Non-Depreciable Assets, which addresses similar issues involving non-depreciable assets
measured using the revaluation model in IAS 16, Property, Plant and Equipment, was incorporated into IAS 12 after excluding from
its scope investment properties measured at fair value. The amendment has no impact in the Group’s financial statements for the
year ended 31 December of 2013.

IFRS 13 Fair value measurement

IFRS 13 aims to improve consistency and reduce complexity by providing a revised definition of fair value, and a single source of
fair value measurement and disclosure requirements for use across IFRSs. The amendment has no impact in the Group’s financial
statements for the year ended 31 December of 2013.

Amendments to IFRS 7 Financial Instruments: Disclosures - Offsetting Financial Assets and Financial Liabilities

The amendment requires disclosures that will enable users of an entity’s financial statements to evaluate the effect or potential
effect of netting arrangements, including rights of set-off. The amendment will have an impact on disclosures but will have no effect
on measurement and recognition of financial instruments. The amendment has no impact in the Group’s financial statements for
the year ended 31 December of 2013.

Improvements to IFRS (issued in May 2012)

The improvements consist of changes to five standards.

— IFRS 1 First-time adoption of International Financial Reporting Standards was amended to (i) clarify that an entity that resumes
preparing its IFRS financial statements may either repeatedly apply IFRS 1 or apply all IFRSs retrospectively as if it had never
stopped applying them, and (ii) to add an exemption from applying IAS 23, Borrowing costs, retrospectively by first-time
adopters.

— IAS 1 Presentation of Financial Statements was amended to clarify that explanatory notes are not required to support the third
balance sheet presented at the beginning of the preceding period when it is provided because it was materially impacted by a
retrospective restatement, changes in accounting policies or reclassifications for presentation purposes, while explanatory notes
will be required when an entity voluntarily decides to provide additional comparative statements.

— IAS 16 Property, Plant and Equipment was amended to clarify that servicing equipment that is used for more than one period is
classified as property, plant and equipment rather than inventory.

— IAS 32 Financial Instruments: Presentation was amended to clarify that certain tax consequences of distributions to owners
should be accounted for in the income statement as was always required by IAS 12.

— |AS 34 Interim Financial Reporting was amended to bring its requirements in line with IFRS 8. IAS 34 will require disclosure of a
measure of total assets and liabilities for an operating segment only if such information is regularly provided to chief operating
decision maker and there has been a material change in those measures since the last annual financial statements.

As a result of the amendment, the Group now also includes disclosure of total segment liabilities.
3 Seasonality of operations and other recurring discrepancies in quarters
Historically information technology segment earned a bigger revenue and operational profit in the 4" quarter. The agriculture

segment earned a bigger operational profit in the 2" and 3" quarter. The investment properties usually are revaluated in the Group
at the end of financial year (in previous year the revaluation was made on 30 September 2012).
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4 Segment information

The Board of Directors monitors the operating results of its business units of the Group separately for the purpose of making
decisions about resource allocations and performance assessment. Segment performance is evaluated based on net profit or loss
and it is measured on the same basis as net profit or loss in the financial statements. Group financing (including finance costs and
finance revenue) and income taxes are allocated between segments as they are identified on basis of separate legal entities.
Consolidation adjustments and eliminations are not allocated on a segment basis. Segment assets are measured in a manner
consistent with that of the financial statements. All assets are allocated between segments, because segments are identified on
basis of separate legal entities.

For management purposes, the Group is organised into following operating segments based on their products and services:

Furniture production

The furniture segment includes flat-pack furniture mass production and sale. Due to split-off of the Company the subsidiary
operating in this segment became an associate of the Group.

Real estate
The real estate segment is involved in investment in commercial real estate and its rent. The subsidiaries which activities have
been management and administration, intermediation in buying, selling and valuation of real estate, and in the geodesic

measurement of land were transferred from the Group due to the split-off of the Company. In these financial statements the
agricultural land segment is newly separated.

Agricultural land

The agricultural land segment is involved in investment in agricultural land and its rent.

Agriculture

Agricultural activities include the primary crop and livestock (milk) production, grain processing and agricultural services. The
segment’s companies sell plant protection products, fertilizers, seeds, compound feed, feed supplements, veterinary products,

buying grain, providing grain and other raw materials drying, cleaning, handling and storage services.

Information technology infrastructure

The information technology infrastructure segment is involved in offering IT infrastructure strategy, security and maintenance
solutions, supplies of all hardware and software needed for IT infrastructure solutions of any size and in the development and
implementation of software for government register systems, including consultation.

Facilities management

The facilities management segment is involved in facilities management of dwelling-houses, commercial and public real estate
properties, as well as construction management.

Other production and service segments

The other production and service segment is involved in, road signs production, wood manufacturing. The entity which activities
are growing and trading of ornamental trees and shrubs was transferred from the Group according to the terms of the split-off of
the Company. The Group also presents investment, financing and management activities of the holding company in this segment,
as these are not analysed separately by the Board of Directors.

Segment revenue, segment expense and segment result include transfers between business segments. Those transfers are
eliminated in column ‘Inter-segment transactions and consolidation adjustments’. Capital expenditure consists of additions of
property, plant and equipment, intangible assets and investment properties including assets from the acquisition of subsidiaries.

The granted loans from the Company are allocated to other production and services segment. The impairment losses for these
loans are allocated to a segment to which the loans are granted initially.
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4 Segment information (cont’d)

The following table present revenues and profit information regarding the Group’s business segments for the year ended 31

December 2013:

Period ended
31 December 2013

Revenue
Sales to external
customers

Inter-segment sales
Total revenue

Results

Other income

Net losses from fair value
adjustment on investment
property

Net gain (losses) on
disposal of subsidiaries,
associates and joint
ventures

Gain on the split-off

Net changes in fair value
on financial assets
Segment expenses
Impairment, write-down
and allowance

Share of profit (loss) of the
associates and joint
ventures

Profit (loss) before income
tax

Income tax

Discontinued operation**
Net profit (loss) for the
period

Attributable to:
Equity holders of the parent
Non-controlling interests

Facility Other Total

Furniture Real Agricultural Agricul- Information manage- production Elimi- continuing
production estate land ture technology ment  and service nation operations
- 23,395 1,258 - 50,195 14,559 8,812 - 98,219

- 495 - - 79 933 2 (1,509) -

- 23,890 1,258 - 50,274 15,492 8,814  (1,509) 98,219

- 260 10 - 128 62 5581  (4,256) 1,785

- (1,256) 11,303 - - - - - 10,047

- - - - - 1,333 - - 1,333

- - - - - - 84,819 - 84,819

- - - - 114 - 1,426 - 1,540
- (25,429) (1,796) - (49,442) (15,175) (13,979) 5,765 (100,056)

- 5,145 (74) - (178) (90) 23 - 4,826

3,152 (95) - 4,427 - - (364) - 7,120
3,152 2,515 10,701 4,427 896 1,622 86,320 - 109,633
- 429 (1,636) - (172) (249) (1,541) - (3,169)

3,962 - - - - - - - 3,962
7,114 2,944 9,065 4,427 724 1,373 84,779 - 110,426
6,010 2,944 9,065 4,427 542 1,373* 84,803 - 109,164
1,104 - - - 182 - (24) - 1,262

*The Group sold a dormant company UAB Cmanagement for the LTL 1. Since the equity was negative, the Group earned a profit.

Without this one-time transaction the facility management segment would have earned a profit of LTL 40 thousand.

** AB Vilniaus Baldai became an associate of the Group due to the split-off of the Company. According to IFRS 5 the results of the
subsidiary until the split-off are presented as discontinued operations as a single amount.
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4 Segment information (cont’d)

The following table present revenues and profit information regarding the Group’s business segments for the year ended 31
December 2012:

Facility Other Total

Period ended Furniture Real Agricultural Agricul- Information manage- production Elimi- continuing
31 December 2012 production estate land ture technology ment and service nation operations
Revenue

Sales to external customers - 30,761 1,476 - 40,598 11,674 11,673 - 96,182
Inter-segment sales - 1,748 - - 171 1,460 2 (8,007) 374
Total revenue - 32,509 1,476 - 40,769 13,134 11,675  (3,007) 96,556
Results

Other income - 432 13 - 59 247 10,128  (7,247) 3,632

Net losses from fair value

adjustment on investment

property - (12,840) 4,131 - - - - - (8,709)
Net gain (losses) on disposal of

subsidiaries, associates and

joint ventures - (755) - - - - 2,037 - 1,282
Net changes in fair value on

financial assets - - - - - - 3,567 - 3,567
Segment expenses - (35,043) (2,671) - (41,868) (13,807) (17,212) 10,254 (100,347)
Impairment, write-down and

allowance - 883 (68) - (88) 73 67 - 867
Share of profit (loss) of the

associates and joint ventures - (37) - 8,675 - - 27 - 8,665
Profit (loss) before income tax - (14,851) 2,881 8,675 (1,128) (353) 10,289 - 5,513
Income tax - 1,380 (443) - 9 59 (1,370) - (365)
Discontinued operation** 26,997 - - - - - - - 26,997
Net profit (loss) for the

period 26,997 (13,471) 2,438 8,675 (1,119) (294) 8,919 - 32,145
Attributable to:

Equity holders of the parent 19,475 (13,470) 2,438 8,675 (942) (294) 8,889 - 24,771

Non-controlling interests 7,522 (1) - - (177) - 30 - 7,374

The following table represents segment assets of the Group operating segments as at 31 December 2013 and 31 December 2012:

Facility Other Total
Furniture Real Agricultural Agricul- Information manage- production Elimi- continuing
Segment assets production estate land ture technology ment and service nation operations
At 31 December 2013 75,406 155,542 36,444 11,705 27,551 9,174 98,024 (45,913) 367,933
At 31 December 2012 98,504 232,383 43,778 48,114 27,236 9,853 249,236 (119,195) 589,909

The following table represents segment liabilities of the Group operating segments as 31 December 2013 and 31 December 2012:

Facility Other Total
Furniture Real Agricultural Agricul- Information manage- production Elimi- continuing
Segment liabilities production estate land ture technology ment  and service nation operations
At 31 December 2013 - 124,936 19,122 - 26,012 5,453 17,095 (45,913) 146,705
At 31 December 2012 26,495 188,208 31,276 - 25,453 7,654 13,822  (119,195) 173,713

18



AB INVALDALT

INTERIM CONSOLIDATED AND COMPANY’S CONDENSED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31

DECEMBER 2013
(all amounts are in LTL thousand unless otherwise stated)

5  Cash and cash equivalents
Group Company
As at 31 As at 31
December As at 31 December As at 31

2013 December 2012 2013 December 2012
Cash at bank 6,284 32,194 2,515 9,719
Cash in hand 27 15
Cash in transit 149 72
Term deposits with the maturity up to 3 months 23,811 23,811

6,460 56,092 2,515 33,530

On 31 December 2013, the Group and the Company have placed also with the banks term deposits with the maturity more than 3

months:

Deposit’s certificate of AB bankas Snoras
Accumulated interest of term deposits
Less allowance for impairment as consequence of AB bankas Snoras insolvency

Group Company
10,910 10,910
55 55
(10,965) (10,965)

As at 31 December 2012, the Group and the Company have placed term deposits at banks with the maturity of more than 3

months:

Group Company
Deposits with the maturity between 3 and 6 months 9,020 -
Deposits with the maturity more than 6 months 12,316 -
Deposit’s certificate of AB Bankas Snoras 20,000 20,000
Accumulated interest 182 141
Less allowance for impairment as consequence of AB Bankas Snoras insolvency (20,100) (20,100)

21,418 M1
6 Dividends
In 2013 and 2012 dividends were not declared.
7 Income tax
Group Company
31 31 31 31
December December December December
2013 2012 2013 2012

Components of income tax expense
Current income tax charge 189 (208) (4)
Prior year current income tax correction (149) 52 - -
Deferred income tax income (expense) (3,209) (209) (1,687) (1,235)
Income tax (expenses) income charged to the income statement (3,169) (365) (1,691) (1,235)
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8 Investment into subsidiaries and associates

During the 1 Quarter of 2013 the subsidiaries, which invest in agricultural land, and two subsidiaries, which hold investments,
were split-off as preparing of the Company’s split-off. Therefore, the Group now has these subsidiaries UAB Kvietnesys, UAB
Kvietukas, UAB Laukaitis, UAB Lauknesys, UAB Vasarojus, UAB Ziemkentys, UAB Ziemgula, UAB Zemgja, UAB Zemgalé, UAB
Deltuvis, UAB Justum.

In January 2013 the Group acquired 5.27 % of the shares of AB NRD for LTL 200 thousand. The value of the additional interest
acquired was LTL 196 thousand. The negative difference equal to LTL 4 thousand between the consideration and the value of the
interest acquired has been recognised directly to the shareholders equity.

In April 2013 the Group acquired 70% of the shares of 360° Smart Consulting Ltd for LTL 12 thousand to implement the projects of
the information technology segment in Tanzania as resident. Later the entity changed its name to Norway Registers Development
East Africa Limited. The net assets of the entity was LTL 25 thousand, the non-controlling interest was increased by LTL 7
thousand due to the acquisition.

On 31 May 2013 the split-off of AB Invalda was completed, due to this the Group have changed significantly. The split-off is
described in detail in note 9.

In May 2013 the 100% of the shares of UAB Cmanagement was sold for the LTL 1. The Company suffered loss of LTL 367
thousand on the sale of the shares, because there was recognised impairment of LTL 367 thousand for this investment in previous
years, therefore, the impairment was reversed and overall impact on profit or loss of the Company was equal to nil. The Group had
earned the profit of LTL 1,333 thousand, because the equity of the subsidiary was negative. Also the liquidation of Invalda Lux
S.a.r.l., which was established in Luxembourg, was completed in May. The Company recognised the loss of LTL 150 thousand in
the caption “Gains (losses) on disposal of subsidiaries, associates and joint ventures”, but the impairment of the same amount was
reversed.

In August 2013 the Group has established new subsidiary UAB NRD CS in the information technology infrastructure segment by
investing LTL 10 thousand.

In November 2013 the Company and the Group has additionally invested LTL 96 thousand to increase share capital of UAB MGK
Invest and UAB Jmoniy Grupé Inservis.

Additional acquisition of AB Vilniaus Baldai

The official tender offer to buy up shares in AB Vilniaus Baldai was implemented from 15 July 2013 until 29 July 2013, during which
the Company acquired 6.05% of shares (235,093 shares) of AB Vilniaus Baldai with par value of LTL 4, for the total amount of LTL
12,070 thousand. On the basis of preliminary assessment the fair value of acquired part of identifiable net assets is LTL 8,696
thousand. In the carrying amount of associates is recognised goodwill of LTL 3,374 thousand. After the tender offer implementation
AB Invalda LT owns 45.40 percent of shares of AB Vilniaus Baldai.

Reconstruction of companies investing in agricultural land

On 31 July 2013 the Company has acquired 100% of shares of UAB Puskaitis, UAB Zemynélé, UAB Zemgalé, UAB Kvietukas,
UAB Vasarojus, UAB LaukneSys from subsidiary UAB Aktyvus Valdymas for LTL 4,166 thousand.

In order to reconstruct parcels owned by the companies investing in agricultural land so that each company manages
geographically close parcels located in one or several regions of Lithuania and at the same time to simplify management of the
land and reduce operating expenses, the companies’ splitting up by mode of parcelling out was initiated. For this purpose, 17
companies were incorporated in August 2013 by investing LTL 170 thousand: UAB Avizélé, UAB Berzyté, UAB Dirvolika, UAB
Duonis, UAB Kupiskio Zemgalé (after reorganization was renamed to UAB Zemgalé), UAB Linaziedé, UAB Marijampolés Puskaitis
(after reorganization was renamed to UAB Pus$kaitis), UAB Pakruojo Kvietukas (after reorganization was renamed to UAB
Kvietukas), UAB Pakruojo Laukaitis (after reorganization was renamed to UAB Laukaitis), UAB Panevézio Vasarojus (after
reorganization was renamed to UAB Vasarojus), UAB Pasvalio Lauknes$ys (after reorganization was renamed to UAB Lauknesys),
UAB Pasvalio Ziemkentys (after reorganization was renamed to UAB Ziemkentys), UAB Pusaitis, UAB Seja, UAB Vilkaviskio
Ekotra (after reorganization was renamed to UAB Ekotra), UAB Vilkaviskio Zemynele (after reorganization was renamed to UAB
Zemynelé) and UAB Zalveé. On 30 September 2013 mentioned above entities were taken over the assets and liabilities of the nine
companies, which have ended activities as consequence of reorganisation: UAB Ekotra, UAB Puskaitis, UAB Zemynélé, UAB
Zemgalé, UAB Kvietukas, UAB Laukaitis, UAB Vasarojus, UAB LauknesSys, UAB Ziemkentys.
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8 Investment into subsidiaries and associates (cont’d)

Establishment of companies (increase of share capital) in 2012

During 2012 the Company and the Group has invested LTL 155 thousand to increase share capital of Invalda Lux S.a.r.l. and LTL
18,650 thousand additionally to increased share capital of UAB Naujoji Svara, UAB Zemvesta, UAB Rovelija, UAB Saistas, UAB
Ineturas, UAB Minijos valda, UAB IBC logistika converting loans granted to shares. In January 2012 UAB JustiniSkiy Valda and
UAB Justiniskiy Aikstelé, which owned investment property previously owned by UAB Jurita, were separated from UAB Jurita. The
new separated entities were assigned to real estate segment. The Group has established two real estate investment companies by
investing by cash LTL 30 thousand: UAB Laukseja (investment in the agricultural land), UAB Danés Gildija (project of apartments
building in Klaipéda) and UAB Kopy Vétrungés (project of apartments building in Nida). Also investment properties with carrying
value of LTL 7,970 thousand, located in Klaipéda, were invested into share capital of UAB Danés Gildija, and investment properties
with carrying value of LTL 3,990 thousand, located in Nida, were invested into share capital of UAB Kopy Vétrungés. The Group
has invested LTL 10 thousand by establishing UAB IPP integracijos projektai and additionally invested LTL 2,120 thousand to
increased share capital of UAB Informatikos pasaulis, UAB Vitma, UAB 1ZB 1, UAB Laukséja, UAB Puskaitis mainly converting
loans granted to shares.

AB Umega

On 12 January 2012, the sale of 29.27% of shares of AB Umega according to the agreement signed on 30 November 2011 was
completed. Price for the shares sold equal to LTL 3,745 thousand. The Group has earned a profit of LTL 2,037 thousand. In the
Company statements, the price for the shares sold was equal to the carrying amount of the investments. In the caption “Net gains
(losses) on disposal of subsidiaries, associates and joint ventures” of the Company’s income statements was presented loss of LTL
298 thousand (the price of the shares was less as initial acquisition cost). Therefore, in the caption “Impairment, write-down and
provisions” of the Company’s income statements was presented impairment reversal of the same amount - LTL 298 thousand.

Other sales and acquisitions

In April 2012 the Company has acquired 24% of shares of UAB Aikstentis (currently a dormant entity attributed to the real estate
segment). Amount of LTL 2,309 thousand was attributed to the non-controlling interest, so it was reduced by this amount, and,
respectively, retained earnings attributable to equity holders of the parent were increased. The reason for a large attribution was
that in 2010 prospectively applying the new requirement of IAS 27 net losses equal to LTL 2,343 thousand were not attributed to
the non-controlling interest of UAB Aikstentis, and due to the sale of UAB Broner (previous subsidiary of UAB Aikstentis) net profit
of LTL 2,316 thousand was attributed to the non-controlling interest.

In June 2012 the loans with amount of LTL 807 thousand granted to real estate entity SIA Uran, operating in Latvia, were
converted into 50 % shares of the entity. These shares were sold for LTL 52 thousand. In the profit (loss) statement a loss of 755
thousand was recognised.

In August 2012 the Group has acquired 0.65 % of shares of UAB NRD for LTL 13 thousand. The value of the additional interest
acquired was LTL 17 thousand. The positive difference equal to LTL 4 thousand between the consideration and the value of the
interest acquired has been recognised directly to the shareholders equity.

9 Split-off, discontinued operation, acquisition of own shares

On 20 November 2012 the Extraordinary General Shareholders Meeting of the Company approved drawing up of the terms of the
Company’s split-off and authorized the Board to prepare the terms of split-off. On 13 February 2013 the split-off terms were
published to public. The Extraordinary General Shareholders Meeting approved the terms of the Company’s split-off on 9 April
2013.The new name of the Company after the split-off is AB Invalda LT. The name of new established company after split-off is AB
Invalda Privatus Kapitalas. In the split-off approximately 45.45 percent of the total assets, liabilities and the equity of the Company
was allocated to AB Invalda Privatus Kapitalas. According to the split-off terms some assets were allocated not proportionally (in
full to one or other side), some assets was allocated proportionally (mvestment into the furniture production and agriculture
segments). The entities that invest into agricultural land were split-off in the 1°' Quarter 2013 into separate legal entities (see Note
8). New entities were allocated in full to one or other side. Remaining assets were allocated under there principle that transferred
assets to AB Invalda Privatus Kapitalas would constitute approximately 45.45 percent of total assets of the Company as of the day
of executing of the Transfer — acceptance certificates.

Split-off of the Company was ended on 31 May 2013.
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9  Split-off, discontinued operation, acquisition of own shares (cont’d)

During the six month ended 30 June 2013 the Company implemented two share buy-back. The first share buy-back was
implemented from 19 February until 5 March through the market of official offer. Maximum number of shares to be acquired was
5,180,214. Share acquisition price established at LTL 8,287 per share. All offered shares were bought-back, the Company has paid
for own shares LTL 42,950 thousand, including brokerage fees. The second share buy-back was implemented from 10 April until
24 May through the market of official offer according to the split-off terms. The shareholders holding the shares with the nominal
value of less than 1/10 of the authorized capital of the Company, except the shareholders whose rights to sell shares to the
Company during the split — off were limited according to the split — off terms, had a right within 45 days after approval of the split —
off terms by the general meeting of shareholders to request that their shares would be redeemed by the Company (until 24 May
2013). The number of shares acquired was 1,099,343. Share acquisition price established at LTL 8,076 per share. The company
has paid for own shares LTL 8,889 thousand, including brokerage fees.

According to the terms of the split-off 6,279,557 acquired own shares was cancelled, the reserve for the acquisition of own shares
was decreased by LTL 45,566 thousand. Also according to the terms of the split-off 20,689,038 shares, which was owned by the
shareholders, which received in exchange shares of AB Invalda Privatus Kapitalas, was cancelled.

After above mentioned transactions the shareholders of the Company were (by votes):

Number of votes

held Percentage
UAB LJB Investments 7,563,974 30.46%
Mrs. Irena Ona Miseikiene 6,217,082 25.04%
UAB Lucrum Investicija 5,601,621 22.55%
Mr. Darius Sulnis 2,219,762 8.94%
Other minor shareholders 3,231,112 13.01%
Total 24,833,551 100.00%

From 24 September 2013 until 7 October 2013 the third share buy-back was implemented. Maximum number of shares to be
acquired was 2,000,000. Share acquisition price established at EUR 2.90 (LTL 10.01) per share. During it 1,842,553 shares
(7.42% of share capital) was acquired for LTL 18,465 thousand, including brokerage fees. The main shareholders had also sold
shares to the Company. The acquired shares were settled on 10 October 2013.

From 16 until 20 December 2013 the forth share buy-back was implemented. Maximum number of shares to be acquired was
248,335. Share acquisition price established at EUR 3.50 (LTL 12.08) per share. During it 193,701 shares (0.78% of share capital)
was acquired for LTL 2,348 thousand, including brokerage fees. The shares sold only minor shareholders during forth share buy-
back. The acquired shares were settled on 30 December 2013.

As at 31 December 2013 the shareholders of the Company were (by votes):

Number of votes

held Percentage
UAB LJB Investments 6,939,824 30.44%
Mrs. Irena Ona MiSeikiene 6,588,732 28.90%
UAB Lucrum Investicija 5,145,647 22.57%
Mr. Alvydas Banys 1,750,000 7.68%
Mrs. Indré MiSeikyté 455,075 2.00%
Other minor shareholders 1,918,019 8.41%
Total 22,797,297 100.00%

22



AB INVALDALT

INTERIM CONSOLIDATED AND COMPANY’S CONDENSED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2013
(all amounts are in LTL thousand unless otherwise stated)

9  Split-off, discontinued operation, acquisition of own shares (cont’d)

Share buy-back in 2012

The share buy-back program was exercised on 2 — 15 May 2012. 10 percent of own shares — 5,755,794 shares were acquired for
LTL 59,659 thousand, including brokerage fees (for each share — LTL 10.358). Acquired own shares do not have voting rights. On
24 May 2012 the shareholders of the Company decided to reduce the share capital to LTL 51,802,146 by annulling own shares. On
6 August 2012, the new version of the Articles of Association of the Company was registered. According to the Articles of
Association the share capital was reduced from LTL 57,557,940 to LTL 51,802,146 by cancelling 5,755,794 ordinary registered
shares with par value of LTL 1, which the Company had acquired in May. This way the decision of shareholders’ meeting, which
occurred on 24 May 2012, was implemented.

Below the split-off of the balance sheet of the Company as at 31 May 2013 according to the split-off terms is presented:

The Company before AB Invalda Privatus
split-off AB Invalda LT Kapitalas

Non-current asset
Property, plant and equipment 151 43 108
Intangible assets 11 11 -
Investiments into subsidiaries 97,653 71,837 25,816
Investiments into associates and joint
ventures 631 - 631
Investiments available-for-sale 1,817 1,705 112
Non-current loans granted 96,683 56,223 40,460
Trade and other receivables long term 2,405 2,405 -
Deferred income tax asset 16,977 9,237 7,740
Total non-current assets 216,328 141,461 74,867
Current asset
Trade and other receivables 791 791 -
Current loans granted 69,893 18,834 51,059
Prepaid income tax 13 13 -
Prepayments and deferred charges 111 28 83
Financial assets at fair value through profit
loss 12,647 3,852 8,795
Cash and cash equivalents 25,873 12,673 13,200
Total current assets 109,328 36,191 73,137
TOTAL ASSETS 325,656 177,652 148,004
Equity
Share capital 45,523 24,834 20,689
Share premium 60,747 33,139 27,608
Reserves 175,401 95,685 79,716
Retained earnings 28,221 15,395 12,826
Total equity 309,892 169,053 140,839
Current liabilities
Current borrowings 13,907 6,988 6,919
Trade payables 120 56 64
Other current liabilities 1,737 1,555 182
Total current liabilities 15,764 8,599 7,165
Total liabilities 15,764 8,599 7,165
TOTAL EQUITY AND LIABILITIES 325,656 177,652 148,004
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9  Split-off, discontinued operation, acquisition of own shares (cont’d)

According to IFRIC 17 the gain on the split-off has to be recognised in the profit or loss as difference between fair value and
carrying amount of the transferred assets. Based on the preliminary assessment of the fair value of the transferred assets the
Company was recognised gain of LTL 65,741 thousand. The main impact of the gain was resulted from the valuation of 32.78% of
shares of AB Vilniaus Baldai as closing market price on 31 May 2013in the NASDAQ OMX exchange. Due to assessment of
shares of AB Vilniaus Baldai the Company recognised gain of LTL 57,030 thousand. Another part of the gain was related with
transfer of the entities, investing in the agricultural land, and entity, through which was invested in UAB Litagra.

The assets and liabilities of the Group entities and of the Company transferred from the Group according to the terms of the split-
off and recognised in the statement of financial position are follows (inter-group balances are eliminated):

Carrying amount at
the transfer date

Intangible assets 1,013

Investment properties 57,914
Property, plant and equipment 44,071

Investment into associates and joint ventures 24,509
Investments available-for-sale 1,154
Deferred income tax assets 9,690
Inventories 38,075
Trade and other receivables 21,409
Loans granted 936
Prepaid income tax 1,445
Prepayments and deferred charges 2,642
Financial assets at fair value through profit loss 8,795
Term deposits 7,958
Cash and cash equivalents 36,602
Total assets 256,213
Deferred income tax liability (1,506)
Borrowings (1,438)
Trade payables (19,824)
Income tax payable (82)
Advance received (2,392)
Other liabilities (9,596)
Total liabilities (34,838)
Total net assets 221,375

The Group has recognised gain on the split-off of LTL 84,819 thousand, from which gain on loss of control of AB Vilniaus Baldai
was LTL 84,583 thousand. The calculation of it is presented below:

The fair value of transferred shares of AB Vilniaus Baldai 63,347
The carrying amount of transferred part of the net assets 24,906
Gain on the transferred shares 38,441
Fair value of retained shares of AB Vilniaus Baldai 76,038
The carrying amount of retained part of the net assets 29,896
Gain on remeasuring remaining interest to fair value 46,142
Gain total 84,583
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9  Split-off, discontinued operation, acquisition of own shares (cont’d)

AB Vilniaus Baldai became an associate, which deemed acquisition cost in the Group is equal to the fair value of retained shares
of AB Vilniaus Baldai (LTL 76,038 thousand). On the basis of preliminary assessment the fair value of retained part of identifiable
net assets is LTL 55,724 thousand. In the carrying amount of associates is recognised goodwill of LTL 20,314 thousand. After split-
off the Group has owned 39.35 percent of AB Vilniaus Baldai shares.

Due to split-off the Group transferred 16.76 percent of UAB Litagra shares. On the basis of the preliminary assessment, the fair
value of UAB Litagra is equal to its carrying amount, therefore, any gain was not recognised in profit or loss of the Group. The
Group has also transferred these entities: UAB Dizaino Institutas, UAB IBC Logistika, UAB Minijos Valda, UAB Riesés Investicija,
UAB Naujoji Svara, UAB Ineturas, UAB Elniakampio Namai, UAB projektavimo firma Saistas, UAB BNN, UAB Traky Kelias, UAB
Inreal Valdymas, UAB Inreal, UAB Inreal GEO, UAB Aikstentis. UAB Ente, UAB Justum, UAB Kvietne8ys, UAB Simtamargis, UAB
Zemvesta, UAB Deltuvis, UAB Investicijy Tinklas, UAB Fortina, UAB Via Solutions, AB Invetex, UAB Agrobité, UAB Lauko
Gélininkystés Bandymy Stotis, UAB Zemépatis, UAB IZB 1, UAB Laukséja, UAB Ziemgula, UAB Zeméja, UAB Kopy Vétrungés,
UAB Danés Gildija, UAB Justiniskiy Valda, UAB Justiniskiy Aikstelé.

Since due to the split —off was loss of control of AB Vilniaus Baldai, therefore according to IFRS 5, the results of this subsidiary is
presented as discontinued operations. Below is presented detailed profit or loss caption of discontinued operation:

Group
2013 2012

Sales revenue 56,285 229,767
Other income 631 904
Changes in inventories of finished goods, work in progress and

residential real estate (143) 7,555
Raw materials and consumables (36.457) (157.986)
Employee benefits expenses (7.912) (27.381)
Impairment, write-down and provisions - (1)
Premises rent and utilities (1,757) (4,548)
Depreciation and amortization (2,029) (5.388)
Repairs and maintenance cost of premises (1,912) (5,188)
Other expenses (2,390) (7,895)
Operating profit (loss) 4,316 29,839
Finance cost (3) (23)
Profit (loss) before income tax 4,313 29,816
Income tax credit (expense) (351) (2.819)
Profit (loss) for the period 3,962 26,997
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10 Other revenues and expenses

10.1. Net changes in fair value on financial assets

Gain (loss) from shares of Trakcja
Other
Net gain (loss) from financial assets at fair value, total

Net gain from financial liabilities at fair value through profit or
loss (contingent consideration from the acquisition of NRD
AS)

10.2. Finance expenses

Interest expenses
Other finance expenses

10.3. Other income

Interest income
Dividend income
Other income

Group Company
31 31 31 31
December December December December
2013 2012 2013 2012
278 970 278 970
1,148 2,555 1,148 (134)
1,426 3,525 1,426 836
114 42 - -
1,540 3,567 1,426 836
Group Company
31 31 31 31
December December December December
2013 2012 2013 2012
(2,231) (3,694) (292) (906)
(101) (171) (43)
(2,332) (3,865) (335) (906)
Group Company
31 31 31 31
December December December December
2013 2012 2013 2012
1,628 3,161 6,331 12,025
71 18 16,841 28,758
86 453 72 12
1,785 3,632 23,244 40,795
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11 The conversion of the convertible bonds

The application from the bondholders to convert LTL 32,400 thousand par value bonds (par value of one bond is LTL 100) into the
shares of the Company was received on 28 March 2012. The bonds were converted into 5,898,182 shares of LTL 1 par value on
30 March 2012, when new By-laws of the Company were registered. After the conversion, share capital of the Company was
increased by LTL 5,898 thousand up to LTL 57,558 thousand and divided into 57,557,940 shares of LTL 1 par value. The
conversion price of new shares is LTL 5.50 per share. During the 2* Quater of 2012 the bond holders paid back of earlier received
interest of LTL 4,788 thousand and had forfeited the accrued interest of LTL 2,386 thousand as at 30 March 2012. All these
amounts were reversed through equity. The current income tax expenses of LTL 1,076 thousand was presented in the equity also.
So total positive impact for the Company’s and the Group’s equity was amounted to LTL 6,098 thousand.

12 Borrowings

After split-off the Company together with AB Invalda Privatus Kapitalas had announced tender offer to buy up shares of AB Vilniaus
Baldai. Since according to the law it is required to accumulate all money, which could to require, if all remaining shareholder of AB
Vilniaus Baldai would be respond to the tender offer, the loan of LTL 17,000 thousand was took out from DNB bank in June 2013.
After implementation of the tender offer AB Invalda LT the loan was repaid in July 2013.

In December 2013 the Company has signed short-term loan agreement with Siauliy bankas for the loan of LTL 8,632 thousand.
Until the year-end the Company was used LTL 7,768 thousand from the loan. Using proceeds from the loan, 50 percent of the
claim to Latvian entity SIA Dommo Biznesa Parks was acquired from the bank, which operates in Latvia and previously financed
the entity. Also the claim to Latvia entity SIA Dommo Grupa was acquired from AB Invalda Privatus Kapitalas in exchange to the
claim to UAB Broner. The above mentioned claims were proportionally allocated between the Company and AB Invalda Privatus
Kapitalas during the split-off. Those two Latvian entities compound one group and own about 12,800 square meters of warehouse
space and over 58 hectares of land around Riga, suitable for the development of logistics purposes. The Company together with
other business partners, having other 50 percent of the claim, had previously invested into the above mentioned Latvian entities.
Due to economic crisis these entities were in the process of bankruptcy. After acquisition of the claim from the bank, the
bankruptcy process will be terminated, the entities will continue to operate, and the Company and the Group will have the right to
50 percent of entities’ generated cash flows. Until the acquisition of the claim, the Company valued to LTL nil the granted loans to
Latvian entities. After this acquisition and consider the carrying value of exchanged claims, the Company and the Group
recognised reversal of impairment amounting to LTL 4,422 thousand.

27



AB INVALDALT

INTERIM CONSOLIDATED AND COMPANY’S CONDENSED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31
DECEMBER 2013
(all amounts are in LTL thousand unless otherwise stated)

13 Earnings per share

Basic earnings per share amounts are calculated by dividing net profit for the year attributable to ordinary equity holders of the
parent by the weighted average number of ordinary shares outstanding during the year.

The weighted average number of shares for the year ended 31 December 2013 and 2012 were as follows:

Calculation of weighted average for the year Number of shares Par value Issued/365 Weighted average
2013 (thousand) (LTL) (days) (thousand)
Shares issued as at 31 December 2012 51,802 1 365/365 51,802
Acquired own shares as at 8 March 2013 (5,180) 1 298/365 (4,229)
Acquired own shares as at 27 May 2013 (1,099) 1 218/365 (656)
Decrease of shares capital as at 31 May 2013 (20,689) 1 214/365 (12,130)
Acquired own shares as at 10 October 2013 (1,843) 1 81/365 (414)
Acquired own shares as at 30 December 2013 (194) 1 1/365 (1)
Shares issued as at 31 December 2013 22,797 1 - 34,372
Calculation of weighted average for the year Number of shares Par value Issued/366 Weighted average
2012 (thousand) (LTL) (days) (thousand)
Shares issued as at 31 December 2011 51,660 1 366/366 51,660
Shares issued as at 30 March 2012 5,898 1 276/366 4,448
Own shares acquired on 18 May 2012 (5,756) 1 227/366 (3,570)
Shares issued as at 31 December 2012 51,802 1 - 52,538

The following table reflects the income and share data used in the basic earnings per share computations:

Group Company
31 31 31 31
December December December December
2013 2012 2013 2012

Net profit (loss), attributable to the equity holders of the parent

from continuing operations 106,306 5,296 78,985 20,947
Net profit, attributable to the equity holders of the parent from

discontinued operation 2,858 19,475
Net profit (loss), attributable to equity holders of the parent for

basic earnings 109,164 24,711 78,985 20,947
Weighted average number of ordinary shares (thousand) 34,372 52,538 34,372 52,538
Basic earnings (deficit) per share (LTL) 3.18 0.47 2.30 0.40

During 2013 diluted earnings per share of the Group and Company is the same as basic earnings per share.

28



AB INVALDALT

INTERIM CONSOLIDATED AND COMPANY’S CONDENSED FINANCIAL STATEMENTS FOR THE YEAR ENDED 31

DECEMBER 2013
(all amounts are in LTL thousand unless otherwise stated)

13 Earnings per share (cont’d)

The following table reflects the share data used in the diluted earnings per share computations for the year 2012:

Number of
shares
(thousand)
Weighted average number of ordinary shares for basic earnings per
share -
Potential shares from convertible bond of LTL 25 million (issued on 1
December 2008) 4,545
Potential shares from convertible bond of LTL 7.44 million (issued on 8
January 2010) 1,353

Weighted average number of ordinary shares for diluted earnings per
share -

Issued/366 Weighted average

(days)

90/366

90/366

(thousand)
52,538
1,117

333

53,988

The following table reflects the income data used in the diluted earnings per share computations for the year 2012:

Group

31 December 2012

Company
31 December 2012

Net profit (LTL thousand), attributable to the equity holders of the parent
for basic earnings
Interest on convertible bond

Net profit (LTL thousand), attributable to equity holders of the parent for
diluted earnings

Weighted average number of ordinary shares (thousand)

Diluted earnings(deficit) per share (LTL)

24,771 20,947
768 768
25,539 21,742
53,988 53,988
0.47 0.40
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14 Financial assets and fair value hierarchy

The Group uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation technique:
Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities;

Level 2: other techniques for which all inputs which have a significant effect on the recorded fair value are observable, either
directly or indirectly;

Level 3: techniques which use inputs which have a significant effect on the recorded fair value that are not based on observable
market data.

The following table presents the group’s assets and liabilities that are measured at fair value at 31 December 2013:

Level 1 Level 2 Level 3 Total balance
Assets
Shares of Trakcja 1,609 } B 1,609
Held-for-trade securities 3,993 } B 3,093
Total Assets 5,602 _ - 5,602
Liabilities

The following table presents the group’s assets and liabilities that are measured at fair value at 31 December 2012:

Level 1 Level 2 Level 3 Total balance
Assets
Shares of Trakcja 9,958 - - 9,958
Held-for-trade securities 7,748 15,268 - 23,016
Total Assets 17,706 15,268 - 32,974
Liabilities

During the year ended 31 December 2013, there were no transfers between Level 1 and Level 2 fair value measurements.
Financial assets in Level 2 was sold in 1° Quarter 2013.

15 Other current liabilities

Group Company
As of 31 As of 31 As of 31 As of 31
December December December December
2013 2012 2013 2012
Employee benefits 2,497 7,095 109 391
Other 3,576 7,151 1,487 2,061
Total other current liabilities 6,073 14,246 1,596 2,452
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16 Related party transactions
Receivables from related parties are presented in gross amount (without allowance).

The Company'’s transactions with related parties during the year 2013 and related year-end balances were as follows:

2013 Sales to related  Purchases from Receivables from Payables to related
Company parties related parties related parties parties
Loans and borrowings 5,708 217 69,506 4,907
Rent and utilities - 70 - -
Dividends 16,770 - - -
Other 59 90 151 5
22,537 377 69,657 4,912

Liabilities to shareholders and management - - - -

The Company’s transactions with related parties during the year 2012 and related year-end balances were as follows:

2012 Sales to related  Purchases from Receivables from Payables to related
Company parties related parties related parties parties
Loans and borrowings 10,201 138 166,683 9,124
Rent and utilities - 155 - 6
Dividends 28,740 - - -
Other - 26 49 R
38,941 319 166,732 9,130

Liabilities to shareholders and management - - - -

The Group’s transactions with related parties during the year 2013 and related year-end balances were as follows:

2013 Sales to related  Purchases from Receivables from Payables to related
Group parties related parties related parties parties
Loans and borrowings 435 - 22,336 -
Real estate income 2 - - -
IT segment 112 - - -
Dividends 15,880 - - -
Other 60 3 285 -
16,488 3 22,621 -
Liabilities to shareholders and management 85 - - -

In June 2013 the Group has granted loan of LTL 9 million to the Company’s shareholder, which was fully repaid on July 2013.
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16 Related party transactions (cont’d)

The Group’s transactions with related parties during the year 2012 and related year-end balances were as follows:

2012 Sales to related  Purchases from Receivables from Payables to related
Group parties related parties related parties parties
Loans and borrowings 48 - 6,653 -
Rent and utilities 22 - 40 -
Other - - - -
70 - 6,693 -
Liabilities to shareholders and management 1,367 - 708 -

During 2012 the Group and the Company has accrued interest expenses of LTL 768 thousand for owners of convertible bonds,
which become the shareholder of the Company. Upon conversion the accrued interest was reversed.

17 Events after the reporting period

The Extraordinary General Shareholders Meeting of the company, held on 5 February 2014, adopted resolution to approve of
preparation of the terms of split-off of AB Invalda LT. The approval of the shareholders of the Company to prepare the split-off
terms will allow realizing the earlier announced decision to concentrate into asset management business. It is planned to separate
agricultural land, real estate and information technologies entities from the Company. These entities will apply for closed-end
investment company licenses. All shareholders of the Company (presently there are about 4000 shareholders of the company) will
proportionally own shares in the separated entities. All the shares of the newly established companies are planned to be quoted on
the NASDAQ OMX Vilnius Exchange. It is expecting to announce the split-off terms in the first quarter of 2014.
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ARTICLES OF ASSOCIATION
of the public joint — stock company Invalda LT

I. GENERAL PROVISIONS

1. A public joint-stock company Invalda LT (hereitea referred to as “Company”) is a limited civiéubility
private legal person with economic, financial anglemizational independence.

2. The Company will act in accordance with the pnésArticles of Association, Civil Code of the Rétia
of Lithuania, Law on Companies and Law on Secwrititthe Republic of Lithuania and other legal acts

3. The Company’s legal form: public joint-stock quemny.

4. The period of Company’s activity is unlimited.

5. The business year of the Company shall be adaieyear.

6. The Company’'s name will be: public joint-stocpany ,Invalda LT".

II. TARGETS AND SUBJECT OF THE COMPANY'S ACTIVITY

7. The Company’s activity target: satisfaction leé Company’s shareholders’ interests, ensuringnataat
increase in value of shares owned by the Compagseholders. For this purpose the Company shall:

7.1. improve the structure of the investment pdidfo
7.2. carry out an active investing and re-investatjvities.
7.3. supervise economic-financial activity of comiga controlled by the Company.

8. The subjects of the Company’s activity are tbkofing: investment activity; services; constroctj
manufacturing; sales. The Company has a right tdsbe involved into other activities which do not
contradict with laws of the Republic of Lithuaniacensed activity and activity to be performed adaung to
established procedure shall be performed by thepaosn provided that all appropriate licenses or fitsrm
have been obtained.

lll. AUTHORIZED CAPITAL

9. The Authorized capital of the Company shall B& [11 865 993 (eleven million eight hundred andysix
five thousand nine hundred ninety-three).

10. The Authorized capital can be increased upsaoluéon of the General Shareholders’ Meeting adicgr
to the order established in the Company Law oRbpublic of Lithuania.

11. The Authorized capital can be decreased upsmiution of the General Shareholders’ Meeting adiogr
to the order established in the Company Law ofRRlepublic of Lithuania or according to court deaisio
incases provided in the Company Law of the Repudfligthuania.



Articles of Association of the public joint-stockmpany Invalda LT

IV. NUMBER OF COMPANY’S SHARES, THEIR FACE VALUE AN D RIGHTS PROVIDED TO
SHAREHOLDERS BY THE SHARES OWNED

12. The Company’s authorized capital is divided iht 865 993 (eleven million eight hundred andysfixte
thousand nine hundred and ninety-three) ordinagistered shares.

13. Face value per share shall be LTL 1 (one).

14. The Company’s shares are not material. Thell seadocumented by appropriate records made on
personal securities accounts. Personal securitesuats of the Company’'s shareholders are managed
according to the order established in approprigellacts.

15. The Company may issue ordinary shares havigttitus of employee shares.

16. The rights and duties of the shareholders egecgbed by the Law on Companies of the Repullic o
Lithuania and other legal acts of the Republic itfillania.

V. COMPANY’'S GOVERNING BODIES

17. The governing bodies of the Company shall be:General Shareholders’ Meeting, the Board and the
Company’s Head. The Supervisory Board shall ndbbmed in the Company.

18. The Board is a collegial Company’s governingybdt shall consist of 3 (three) members and fiomct
for the 4-year period. The Board members shallt ¢étecChairman of the Board.

19. The Company'’s sole governing body shall beQbmpany’s Head (the President)

20. The scope of competence of the General ShaletsblIMeeting, the order of its arrangement as agll
other issues connected to the General Shareholeeting and its resolutions, the scope of competari

the Company’'s Board and the Company’s Head, therawél election (appointment) and recall as well as
other issues connected to the Company’'s Boardten€ompany’'s Head shall be governed by chapter V of
the Company Law of the Repubilic of Lithuania.

21. The Company’s Board is to adopt the decisiganding issuance of bonds.

22. The Company’'s Head has the right accordingecotder established in the Civil Code of the rdipudf
Lithuania to issue a Power of Attorney to the Conymemployees.

VI. PROCEDURE OF ANNOUNCEMENT OF THE COMPANY’S NOTI FICATIONS

23. Notice about call of the Company's General 8halders’ Meeting shall be publicly announced a we
as the documents related to the Meeting shall beiged to the shareholders of the Company accorting
the rules established in the Law on Companies awddn Securities of the Republic of Lithuania.

24. All notices (except for notices referred tAirticle 23 of the provided Articles of Associatiorihat have
to be announced according to the Company Law ofRbpublic of Lithuania and other laws, shall be
announced in the electronic publication for pulaimouncements which is issued by the register gl le
entities in accordance with the terms establishetth® Government of the Republic of Lithuania



Articles of Association of the public joint-stockmpany Invalda LT

VIl. PROCEDURE REGARDING DOCUMENTS AND OTHER INFORM ATION
SUBMISSION TO SHAREHOLDERS

25. Upon a shareholder’s written demand, the Compan later than within 7 days from the date ofeipt

of the written demand will make available to thisaseholder the requested documents provided these
documents contain Company’s commercial (industsabyrets. Copies of the requested documents may be
sent to the shareholder by registered post or stdahin person.

26. A shareholder or a group of shareholders hgldmmanaging more than 1/2 shares after havingged
the Company with written and prepared upon estaddisform obligation not to disclose the Company’s
commercial (industrial) secrets, shall have thhtrig inspect all the Company’s documents.

27. In case a shareholder requires to provide tmapgany’s documents’ copies, a certain fee can Ipoged

in regard with the Company’s expenses related pying, submission and the Company’s employees’ time
spent and other expenses related to the Companfgsmation and documents providing, however the
amount of this fee cannot exceed the informatidmgssion expenses fixed and approved by the Conpany
Head. The copies will be submitted having receiedappropriate shareholder’s written demand arihba
paid the fee amount according to the order estadidy this article.

VIll. PROCEDURE REGARDING ESTABLISHMENT OF THE COMP ANY’S BRANCHES AND
REPRESENTATIVE OFFICES AND THEIR ACTIVITY TERMINATI  ON

28. A decision regarding establishment of the Camgjsabranch and representative offices and itsviagti
termination as well as regarding approval of tigticles of Association shall be adopted by the @any’s
Board according to the present Articles of Assamiaand existing laws.

29. The Company’'s Board shall appoint and reca&ltbads of the Company’'s branches and representativ
offices.

IX. THE PROCEDURE OF AMENDMENT OF THE COMPANY'S
ARTICLES OF ASSOCIATION

30. The procedure of amendment of the Company'&lést of Associations will be governed by the Law o
Companies of the Republic of Lithuania.

All the other issues not being agreed in the predeticles of Association shall be governed by Qwil
Code of the Republic of Lithuania, the Law on Conipa and Law on Securities of the Republic of
Lithuania and other legal acts of the Republic itfiliania.

The present Articles of Association were signed on , 2014,

President



ARTICLES OF ASSOCIATION
of the public joint — stock company INVL Baltic Red Estate

|. GENERAL PROVISIONS

1. A public joint-stock company INVL Baltic Real tage (hereinafter referred to as “Company”) isnaitid
civil liability private legal person with economifinancial and organizational independence.

2. The Company will act in accordance with the pnésArticles of Association, Civil Code of the Réfia
of Lithuania, Law on Companies and Law on Secwrititthe Republic of Lithuania and other legal acts

3. The Company’s legal form: public joint-stock quemny.

4. The period of Company’s activity is unlimited.

5. The business year of the Company shall be adaieyear.

6. The Company’s name will be: public joint-stockmpany ,INVL Baltic Real Estate”.

II. TARGETS AND SUBJECT OF THE COMPANY'S ACTIVITY

7. The Company’s activity target: satisfaction leé Company’s shareholders’ interests, ensuringnatant
increase in value of shares owned by the Compagseholders. For this purpose the Company shall:

7.1. improve the structure of the investment pdidfo
7.2. carry out an active investing and re-investatjvities.
7.3. supervise economic-financial activity of comijga controlled by the Company.

8. The subjects of the Company’s activity are tbkofing: investment activity; services; constroctj
manufacturing; sales. The Company has a right tisbe involved into other activities which do not
contradict with laws of the Republic of Lithuaniacensed activity and activity to be performed adang to
established procedure shall be performed by thepaosn provided that all appropriate licenses or fitsrm
have been obtained.

lll. AUTHORIZED CAPITAL

9. The Authorized capital of the Company shall F&_ 17 044 365 (seven million and forty four thousand
three hundred and sixty five).

10. The Authorized capital can be increased upsoluéon of the General Shareholders’ Meeting adicgr
to the order established in the Company Law oRbpublic of Lithuania.

11. The Authorized capital can be decreased upsmiution of the General Shareholders’ Meeting adiogr
to the order established in the Company Law ofRleublic of Lithuania or according to court deaisia
cases provided in the Company Law of the Repulbligthuania.



Articles of Association of the public joint-stockmpany INVL Baltic Real Estate

IV. NUMBER OF COMPANY’S SHARES, THEIR FACE VALUE AN D RIGHTS PROVIDED TO
SHAREHOLDERS BY THE SHARES OWNED

12. The Company’'s authorized capital is divided int044 365 (seven million and forty four thousamee
hundred and sixty five) ordinary registered shares.

13. Face value per share shall be LTL 1 (one).

14. The Company’'s shares are not material. Thell eadocumented by appropriate records made on
personal securities accounts. Personal securitesuats of the Company's shareholders are managed
according to the order established in approprigellacts.

15. The Company may issue ordinary shares havagttitus of employee shares.

16. The rights and duties of the shareholders egecgbed by the Law on Companies of the Repullic o
Lithuania and other legal acts of the Republic itfillania.

V. COMPANY’'S GOVERNING BODIES

17. The governing bodies of the Company shall be:General Shareholders’ Meeting, the Board and the
Company’s Head. The Supervisory Board shall ndbbmed in the Company.

18. The Board is a collegial Company’s governingybdt shall consist of 3 (three) members and fiomct
for the 4-year period. The Board members shallt ¢étecChairman of the Board.

19. The Company’s sole governing body shall beQbmpany’s Head (Director)

20. The scope of competence of the General ShaletsblIMeeting, the order of its arrangement as agll
other issues connected to the General Shareholeeting and its resolutions, the scope of competari

the Company’'s Board and the Company’s Head, therawél election (appointment) and recall as well as
other issues connected to the Company’'s Boardten€ompany’'s Head shall be governed by chapter V of
the Company Law of the Repubilic of Lithuania.

21. The Company’s Board is to adopt the decisiganding issuance of bonds.

22. The Company’'s Head has the right accordingecotder established in the Civil Code of the rdipudf
Lithuania to issue a Power of Attorney to the Conymemployees.

VI. PROCEDURE OF ANNOUNCEMENT OF THE COMPANY’S NOTI FICATIONS

23. Notice about call of the Company‘'s General 8halders’ Meeting shall be publicly announced a we
as the documents related to the Meeting shall beiged to the shareholders of the Company accorting
the rules established in the Law on Companies awddn Securities of the Republic of Lithuania.

24. All notices (except for notices referred tAiricle 23 of the provided Articles of Associatiorihat have
to be announced according to the Company Law ofRbpublic of Lithuania and other laws, shall be
announced in the electronic publication for pulaimouncements which is issued by the register gl le
entities in accordance with the terms establishetth® Government of the Republic of Lithuania



Articles of Association of the public joint-stockmpany INVL Baltic Real Estate

VIl. PROCEDURE REGARDING DOCUMENTS AND OTHER INFORM ATION
SUBMISSION TO SHAREHOLDERS

25. Upon a shareholder’s written demand, the Compan later than within 7 days from the date ofeipt

of the written demand will make available to thisaseholder the requested documents provided these
documents contain Company’s commercial (industsabyrets. Copies of the requested documents may be
sent to the shareholder by registered post or stdahin person.

26. A shareholder or a group of shareholders hgldmmanaging more than 1/2 shares after havingged
the Company with written and prepared upon estaddisform obligation not to disclose the Company’s
commercial (industrial) secrets, shall have thhtrig inspect all the Company’s documents.

27. In case a shareholder requires to provide tmapgany’s documents’ copies, a certain fee can Ipoged

in regard with the Company’s expenses related pying, submission and the Company’s employees’ time
spent and other expenses related to the Companfgsmation and documents providing, however the
amount of this fee cannot exceed the informatidmgssion expenses fixed and approved by the Conpany
Head. The copies will be submitted having receiedappropriate shareholder’s written demand arihba
paid the fee amount according to the order estadidy this article.

VIll. PROCEDURE REGARDING ESTABLISHMENT OF THE COMP ANY’S BRANCHES AND
REPRESENTATIVE OFFICES AND THEIR ACTIVITY TERMINATI  ON

28. A decision regarding establishment of the Caomgjsabranch and representative offices and itsviagti
termination as well as regarding approval of tigticles of Association shall be adopted by the @any’s
Board according to the present Articles of Assamiaand existing laws.

29. The Company’'s Board shall appoint and reca&ltbads of the Company’'s branches and representativ
offices.

IX. THE PROCEDURE OF AMENDMENT OF THE COMPANY'S
ARTICLES OF ASSOCIATION

30. The procedure of amendment of the Company'&lést of Associations will be governed by the Law o
Companies of the Republic of Lithuania.

All the other issues not being agreed in the predeticles of Association shall be governed by Qwil
Code of the Republic of Lithuania, the Law on Conipa and Law on Securities of the Republic of
Lithuania and other legal acts of the Republic itfiliania.

The present Articles of Association were signed on , 2014,

Director



ARTICLES OF ASSOCIATION
of the public joint — stock company INVL Baltic Farmland

|. GENERAL PROVISIONS

1. A public joint-stock company INVL Baltic Farmldr(hereinafter referred to as “Company”) is a ladit
civil liability private legal person with economifinancial and organizational independence.

2. The Company will act in accordance with the pnésArticles of Association, Civil Code of the Réfia
of Lithuania, Law on Companies and Law on Secwrititthe Republic of Lithuania and other legal acts

3. The Company’s legal form: public joint-stock quemny.

4. The period of Company’s activity is unlimited.

5. The business year of the Company shall be adaieyear.

6. The Company’s name will be: public joint-stockmpany ,INVL Baltic Farmland”.

II. TARGETS AND SUBJECT OF THE COMPANY'S ACTIVITY

7. The Company’s activity target: satisfaction leé {Company’s shareholders’ interests, ensuringnatant
increase in value of shares owned by the Compagseholders. For this purpose the Company shall:

7.1. improve the structure of the investment pdidfo
7.2. carry out an active investing and re-investatjvities.
7.3. supervise economic-financial activity of comijga controlled by the Company.

8. The subjects of the Company’s activity are tbkofing: investment activity; services; constroctj
manufacturing; sales. The Company has a right tisbe involved into other activities which do not
contradict with laws of the Republic of Lithuaniacensed activity and activity to be performed adang to
established procedure shall be performed by thepaosn provided that all appropriate licenses or fitsrm
have been obtained.

lll. AUTHORIZED CAPITAL

9. The Authorized capital of the Company shall B¢ I3 294 209 (three million two hundred and ninfetyr
thousand two hundred and nine).

10. The Authorized capital can be increased upsaoluéon of the General Shareholders’ Meeting adicgr
to the order established in the Company Law oRbpublic of Lithuania.

11. The Authorized capital can be decreased upsmiution of the General Shareholders’ Meeting adiogr
to the order established in the Company Law ofRleublic of Lithuania or according to court deaisia
cases provided in the Company Law of the Repulbligthuania.



Articles of Association of the public joint-stockmpany INVL Baltic Farmland

IV. NUMBER OF COMPANY’S SHARES, THEIR FACE VALUE AN D RIGHTS PROVIDED TO
SHAREHOLDERS BY THE SHARES OWNED

12. The Company's authorized capital is divided i&t294 209 (three million two hundred and ninetyrf
thousand two hundred and nine) ordinary registehedes.

13. Face value per share shall be LTL 1 (one).

14. The Company’s shares are not material. Thell seadocumented by appropriate records made on
personal securities accounts. Personal securitesuats of the Company’'s shareholders are managed
according to the order established in approprigellacts.

15. The Company may issue ordinary shares havigttitus of employee shares.

16. The rights and duties of the shareholders egecgbed by the Law on Companies of the Repullic o
Lithuania and other legal acts of the Republic itfillania.

V. COMPANY’'S GOVERNING BODIES

17. The governing bodies of the Company shall be:General Shareholders’ Meeting, the Board and the
Company’s Head. The Supervisory Board shall ndbbmed in the Company.

18. The Board is a collegial Company’s governingybdt shall consist of 3 (three) members and fiomct
for the 4-year period. The Board members shallt ¢étecChairman of the Board.

19. The Company’s sole governing body shall beQbmpany’s Head (Director)

20. The scope of competence of the General ShaletsblIMeeting, the order of its arrangement as agll
other issues connected to the General Shareholeeting and its resolutions, the scope of competari

the Company’'s Board and the Company’s Head, therawél election (appointment) and recall as well as
other issues connected to the Company’'s Boardten€ompany’'s Head shall be governed by chapter V of
the Company Law of the Repubilic of Lithuania.

21. The Company’s Board is to adopt the decisiganding issuance of bonds.

22. The Company’'s Head has the right accordingecotder established in the Civil Code of the rdipudf
Lithuania to issue a Power of Attorney to the Conymemployees.

VI. PROCEDURE OF ANNOUNCEMENT OF THE COMPANY’S NOTI FICATIONS

23. Notice about call of the Company's General 8halders’ Meeting shall be publicly announced a we
as the documents related to the Meeting shall beiged to the shareholders of the Company accorting
the rules established in the Law on Companies awddn Securities of the Republic of Lithuania.

24. All notices (except for notices referred tAirticle 23 of the provided Articles of Associatiorihat have
to be announced according to the Company Law ofRbpublic of Lithuania and other laws, shall be
announced in the electronic publication for pulaimouncements which is issued by the register gl le
entities in accordance with the terms establishetth® Government of the Republic of Lithuania



Articles of Association of the public joint-stockmpany INVL Baltic Farmland

VIl. PROCEDURE REGARDING DOCUMENTS AND OTHER INFORM ATION
SUBMISSION TO SHAREHOLDERS

25. Upon a shareholder’s written demand, the Compan later than within 7 days from the date ofeipt

of the written demand will make available to thisaseholder the requested documents provided these
documents contain Company’s commercial (industsabyrets. Copies of the requested documents may be
sent to the shareholder by registered post or stdahin person.

26. A shareholder or a group of shareholders hgldmmanaging more than 1/2 shares after havingged
the Company with written and prepared upon estaddisform obligation not to disclose the Company’s
commercial (industrial) secrets, shall have thhtrig inspect all the Company’s documents.

27. In case a shareholder requires to provide tmapgany’s documents’ copies, a certain fee can Ipoged

in regard with the Company’s expenses related pying, submission and the Company’s employees’ time
spent and other expenses related to the Companfgsmation and documents providing, however the
amount of this fee cannot exceed the informatidmgssion expenses fixed and approved by the Conpany
Head. The copies will be submitted having receiedappropriate shareholder’s written demand arihba
paid the fee amount according to the order estadidy this article.

VIll. PROCEDURE REGARDING ESTABLISHMENT OF THE COMP ANY’S BRANCHES AND
REPRESENTATIVE OFFICES AND THEIR ACTIVITY TERMINATI  ON

28. A decision regarding establishment of the Caomgjsabranch and representative offices and itsviagti
termination as well as regarding approval of tigticles of Association shall be adopted by the @any’s
Board according to the present Articles of Assamiaand existing laws.

29. The Company’'s Board shall appoint and reca&ltbads of the Company’'s branches and representativ
offices.

IX. THE PROCEDURE OF AMENDMENT OF THE COMPANY'S
ARTICLES OF ASSOCIATION

30. The procedure of amendment of the Company'&lést of Associations will be governed by the Law o
Companies of the Republic of Lithuania.

All the other issues not being agreed in the predeticles of Association shall be governed by Qwil
Code of the Republic of Lithuania, the Law on Conipa and Law on Securities of the Republic of
Lithuania and other legal acts of the Republic itfiliania.

The present Articles of Association were signed on , 2014,

Director



ARTICLES OF ASSOCIATION
of the public joint — stock company INVL Technology

|. GENERAL PROVISIONS

1. A public joint-stock company INVL Technology flemafter referred to as “Company”) is a limitediki
liability private legal person with economic, firaal and organizational independence.

2. The Company will act in accordance with the pnésArticles of Association, Civil Code of the Rétia
of Lithuania, Law on Companies and Law on Secwrititthe Republic of Lithuania and other legal acts

3. The Company’s legal form: public joint-stock quemny.

4. The period of Company’s activity is unlimited.

5. The business year of the Company shall be adaieyear.

6. The Company’'s name will be: public joint-stocdopany ,INVL Technology”.

II. TARGETS AND SUBJECT OF THE COMPANY'S ACTIVITY

7. The Company’s activity target: satisfaction leé {Company’s shareholders’ interests, ensuringnataat
increase in value of shares owned by the Compagseholders. For this purpose the Company shall:

7.1. improve the structure of the investment pdidfo
7.2. carry out an active investing and re-investatjvities.
7.3. supervise economic-financial activity of comijga controlled by the Company.

8. The subjects of the Company’s activity are tbkofing: investment activity; services; constroctj
manufacturing; sales. The Company has a right tisbe involved into other activities which do not
contradict with laws of the Republic of Lithuaniacensed activity and activity to be performed adaung to
established procedure shall be performed by thepaasn provided that all appropriate licenses or fitsrm
have been obtained.

lll. AUTHORIZED CAPITAL

9. The Authorized capital of the Company shall G&_1592 730 (five hundred and ninety-two thousand
seven hundred and thirty).

10. The Authorized capital can be increased upsoluéon of the General Shareholders’ Meeting adicgr
to the order established in the Company Law oRbpublic of Lithuania.

11. The Authorized capital can be decreased upsmiution of the General Shareholders’ Meeting adiogr
to the order established in the Company Law ofRleublic of Lithuania or according to court deaisia
cases provided in the Company Law of the Repulbligthuania.



Articles of Association of the public joint-stockmpany INVL Technology

IV. NUMBER OF COMPANY’S SHARES, THEIR FACE VALUE AN D RIGHTS PROVIDED TO
SHAREHOLDERS BY THE SHARES OWNED

12. The Company’s authorized capital is divided 592 730 (five hundred and ninety-two thousandsev
hundred and thirty) ordinary registered shares.

13. Face value per share shall be LTL 1 (one).

14. The Company’s shares are not material. Thell seadocumented by appropriate records made on
personal securities accounts. Personal securitesuats of the Company’'s shareholders are managed
according to the order established in approprigellacts.

15. The Company may issue ordinary shares havigttitus of employee shares.

16. The rights and duties of the shareholders egecgbed by the Law on Companies of the Repullic o
Lithuania and other legal acts of the Republic itfillania.

V. COMPANY’'S GOVERNING BODIES

17. The governing bodies of the Company shall be:General Shareholders’ Meeting, the Board and the
Company’s Head. The Supervisory Board shall ndbbmed in the Company.

18. The Board is a collegial Company’s governingybdt shall consist of 3 (three) members and fiomct
for the 4-year period. The Board members shallt ¢étecChairman of the Board.

19. The Company’s sole governing body shall bedbmpany’s Head (Director).

20. The scope of competence of the General ShaletsblIMeeting, the order of its arrangement as agll
other issues connected to the General Shareholeeting and its resolutions, the scope of competari

the Company’'s Board and the Company’s Head, therawél election (appointment) and recall as well as
other issues connected to the Company’'s Boardten€ompany’'s Head shall be governed by chapter V of
the Company Law of the Repubilic of Lithuania.

21. The Company’s Board is to adopt the decisiganding issuance of bonds.

22. The Company’'s Head has the right accordingecotder established in the Civil Code of the rdipudf
Lithuania to issue a Power of Attorney to the Conymemployees.

VI. PROCEDURE OF ANNOUNCEMENT OF THE COMPANY’S NOTI FICATIONS

23. Notice about call of the Company's General 8halders’ Meeting shall be publicly announced a we
as the documents related to the Meeting shall beiged to the shareholders of the Company accorting
the rules established in the Law on Companies awddn Securities of the Republic of Lithuania.

24. All notices (except for notices referred tAirticle 23 of the provided Articles of Associatiorihat have
to be announced according to the Company Law ofRbpublic of Lithuania and other laws, shall be
announced in the electronic publication for pulaimouncements which is issued by the register gl le
entities in accordance with the terms establishetth® Government of the Republic of Lithuania



Articles of Association of the public joint-stockmpany INVL Technology

VIl. PROCEDURE REGARDING DOCUMENTS AND OTHER INFORM ATION
SUBMISSION TO SHAREHOLDERS

25. Upon a shareholder’s written demand, the Compan later than within 7 days from the date ofeipt

of the written demand will make available to thisaseholder the requested documents provided these
documents contain Company’s commercial (industsabyrets. Copies of the requested documents may be
sent to the shareholder by registered post or stdahin person.

26. A shareholder or a group of shareholders hgldimmanaging more than 1/2 shares after havingged
the Company with written and prepared upon estaddisform obligation not to disclose the Company’s
commercial (industrial) secrets, shall have thhtrig inspect all the Company’s documents.

27. In case a shareholder requires to provide tmapgany’s documents’ copies, a certain fee can Ipeged

in regard with the Company’s expenses related pying, submission and the Company’s employees’ time
spent and other expenses related to the Companfgsmation and documents providing, however the
amount of this fee cannot exceed the informatidmgssion expenses fixed and approved by the Conpany
Head. The copies will be submitted having receivedappropriate shareholder’s written demand arthba
paid the fee amount according to the order estadidy this article.

VIll. PROCEDURE REGARDING ESTABLISHMENT OF THE COMP ANY’S BRANCHES AND
REPRESENTATIVE OFFICES AND THEIR ACTIVITY TERMINATI  ON

28. A decision regarding establishment of the Camgjsabranch and representative offices and itsviagti
termination as well as regarding approval of tigticles of Association shall be adopted by the @any’s
Board according to the present Articles of Assamiaand existing laws.

29. The Company’'s Board shall appoint and reca&ltbads of the Company’'s branches and representativ
offices.

IX. THE PROCEDURE OF AMENDMENT OF THE COMPANY'S
ARTICLES OF ASSOCIATION

30. The procedure of amendment of the Company'&lést of Associations will be governed by the Law o
Companies of the Republic of Lithuania.

All the other issues not being agreed in the predeticles of Association shall be governed by Qwil
Code of the Republic of Lithuania, the Law on Conipa and Law on Securities of the Republic of
Lithuania and other legal acts of the Republic itfiliania.

The present Articles of Association were signed on , 2014,

Director



Annex 7

INFORMATION ON THE PUBLIC JOINT -STOCK COMPANY INVL BALTIC REAL ESTATE,
FORMED IN THE SPLIT —OFF

On the basis of those Terms, 47.95% of the totaktas equity and liabilities of the public joinbek
company Invalda LT will be split-off. 30.9% of thetal assets, equity and liabilitiebopk valueg of the
Split-off Company shall be transferred to the puifdint-stock company INVL Baltic Real Estate.

Interim financial statements prepared for 31 Decam@13 include:

INVL Baltic Real INVL Baltic Real
Estate, AB Estate, AB
standalone balance consolidated
Thousand LTL sheet balance sheet
Percentage 30.90%
Intangible assets 3
Property, plant and equipment 41
Investment property 129,461
Investments in subsidiaries 38,698
Loans granted 14,269 13,738
Loan granted to Cedus Invest, UAB 293 293
Trade and other receivables 1,148
Deferred income tax asset S)
Prepayments and deferred charges S 2,952
Cash and cash equivalents i 2,527
Total assets 54,042 150,168
Loans 4,506 91,941
Deferred income tax liability 11,721
Other short-term liabilities 2,185
Total liabilities 4,506 105,847
Total equity 49,536 44,321




Annex 7

Key data on the public joint-stock company INVL BaReal Estate, formed in the Split — Off:

Description
Name of the legal entity Public joint-stock companiNVL Baltic Real Estate
Legal form of the legal entity Public join-stock compar
Registered addres Seimyniskiu str. 1 A, Vilnius
Company codkt Shall beprovided in accordance with Legal acts of

Republic of Lithuania after registration of the i&pff
Company in the Register of Legal Entities

The VAT payer's code Shall be provided in accordance with Legal actsher
Republic of Lithuania after registration of the i&pff
Company in the VAT payer’s register.

Register which accumulates and stores tF| Vilnius Branch of the Register Legal Entitie:
data about the legal entity

Authorized capital 7 044 368itas, which will be formed in line with the
Spin-off terms.

Fully paid authorized capital 7 044 365 litas

Number of share: 7 044 365

Nominal value per one share 1 litas

Class of the shares Ordinaryregistered shar

Type of the shares Un-certificatec

ISIN code of the shares Shall be provided in accordance with Legal actshe!

Republic of Lithuania after registration of the i&pff
Company in the Register of Legal Entities

Regulated market on which the shares ar¢ NASDAQ OMX Vilnius. Shares will be admitted to
traded trading under minimum statutory terms.
Share account manager Contract will be executed in accordance with Leayzs

of the Republic of Lithuania after the registratimfithe
Split-off Company.

The shares of Split-Off Companies are allocate8hareholders of the public joint-stock company ldaa
LT proportional to their stake in the public joistbck company Invalda LT, therefore, the publinjestock
company’s INVL Baltic Real Estate shareholdersustire will remain similar to Invalda LT sharehalsle
structure (taking into account the nonessentialadiens possible due to arithmetic rounding).

Public joint-stock company INVL Baltic Real Estathall own the shares of the INVL Baltic Real Estate
UAB (which shall change its name during the Split-&nd give the right to the symbolic name INVL Bal
Real Estate to the Split-Off Company). Public jestdck company’s Invalda LT real estate segmeniltes
are presented in the consolidated financial statésred Invalda LT.

Public joint-stock company Invalda LT began invegtinto real estate through its subsidiaries 1621928
January 1997, limited liability company Pastana wagistered, which primary activity included the
management of real estate. 25 June 2004 the cgnwas reorganized into a joint stock company, & th
Fall of 2004, in the way of reorganization, joitbek company Pastana took over real estate of daval
Group companies’ AB Gildeta and AB Kremi. 29 Debem2004 name of the company was changed into
the joint-stock company Invaldos Nekilnojamojo TuRondas.

At the end of 2005 Invaldos Nekilnojamojo Turto Eaes signed contracts with Teo LT Group for the
purchase of eight real estate objects. The target af the buildings was about 40 thousand sqtha.total
transaction amount — LTL 72.2 million (at that tinitewas one of the largest real estate transactions
Lithuania).

In 2007 Invalda LT Group sold three office buildingnd two logistics centers in Vilnius and Kaurathe
company owned by lIrish investors for LTL 78.85 iifl, in 2008 three office buildings in Vilnius weseld
for LTL 48.55 million. Invalda LT-owned companiesilh and later sold the hotel Holiday Inn in Vilsiy
also developed several residential constructiojept®in Lithuania and Latvia.
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ESTIMATED CONTROL STRUCTURE OF THE JOINT -STOCK COMPANY INVL BALTIC REAL ESTATE

Split-off part

INVL Baltic Real
Estate, AB

Dommo Biznesa Dommo Grupa,
Parks, SIA* SIA*

Invaldos
Nekilnojamojo Rovelija, UAB
Turto Fondas, AB

INTF Investicija, Perspektyvi veikla,
UAB ** UAB

*INVL Baltic Real Estate, AB will own 50% of cretirs' claims in both the Dommo Biznesa Parks, $id a
Dommo Grupa, SIA (corporate debt exceeds the madee of assets held). Real estate will be pledged
INVL Baltic Real Estate for the loans granted big ttompany.

** |nvestment value of shares of INTF Investici{dAB is evaluated at LTL 0 in the financial statertseof
the public joint-stock company Invalda LT, since thabilities of INTF Investicija, UAB exceededetlvalue
of the property (there is a real risk associatetl Wusiness continuity of INTF Investicija, UAB).

Companies, which will belong to INVL Baltic Real ta&, have invested in an office, warehouse,
manufacturing purpose real estate sites in Littmand Latvia. Almost all objects bring rental ineGgraome
have further development prospects.

IBC, Class A business center Seimygisitr.1a/Seimyniskiu str.3 Vilnius (Invaldos Nekjamojo Turto
Fondas, AB)

IBC Business Center - a versatile, functional besénpremises complex. IBC is located in a very eniant
location - on the right bank of the Neris Rivertiive central part of Vilnius, situated near impottpnblic
institutions and businesses at the main busindssyan the Constitution Avenue, therefore is easihd
quickly accessible from any place in Vilnius.

IBC, Class A business center consists of two bugglj in which about 6700 sq. m. are being leasett(ital
area of buildings - 13 200 sq m). The center owstsshots parking lot in the protected courtyardo éh the
two-storey covered and underground garages. IBanBsss Center is being consistently developed, rmande
more services are offered each year.

Basic information:

Total area: 13 200 sg. m.

Leased area: 6 700 sg. m.

Land area: 1.47 ha (total area of IBC complex)

Property market value at the end of 2013: LTL 42 58 000
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IBC, Class B business center A.Juozapavicciau$stiSlucko str. 2, Vilnius (Invaldos Nekilnojamajorto
Fondas, AB)

IBC, Class B business center consists of 4 buikling which about 10 600 sq. m. of different pugos
premises are being leased (the total area of bg#di-11 400 sq m). The center owns 200 spots palédrin
the protected courtyard.

The IBC business center has a development opptytuidtailed plan of the area is prepared.
Basic information:

Total area: 11 400 sqg. m.

Leased area: 10 600 sqg. m.

Land area: 1.47 ha (total area of IBC complex)

Property market value at the end of 2013: LTL 34 48 000

Ofice building Palanga str. 4, Vilnius (InvaldosHKilaojamojo Turto Fondas, AB)

Business center is located in one of the busiemtegl in the Old Town of Vilnius, between Vilnius,
Pamenkalnio, Islandijos and Palangos streets. 34l@Id Town - one of the most important componefits
the city and its center, the oldest part of thg oftVilnius, situated on the left bank of the NeRiver. Old
Town area - protected and managed in accordantetheét special heritage protection well, small bessin
and residential function are being supported. Thee closed, guarded parking and underground garag
the area, convenient public transport access. RaBailace, Teacher's House, Lithuanian Technidadaly,
St. Catherine's Church and other cultural attrasticafes, restaurants are located near the bgiildin

Basic information:

Total area: 9 700 sg. m.

Leased area: 6 200 sq. m.

Land area: 0.49 ha

Property market value at the end of 2013: LTL 25 00 000

Zygio Business Center — office building J. Galwydsdi. 7 / Zygio str. 97, Vilnius (Invaldos Nekilamojo
Turto Fondas, AB)

Zygio business center - the yellow brick, authentieteenth century architecture, renovated offigiéding,
perfectly adapted to modern office activities. Thalding stands in the Northern town (J. Galvydgin 7 /
Zygio str. 97) — in a strategically attractive, pygsrt of Vilnius, easily accessible by car andljutbansport.
Other commercial and business centers, banks, tdte $ax Inspectorate, Social Insurance, Employment
Exchange, medical clinics and various businessicErwcompanies, attracting large flows of peopte, a
located nearby. Also, even four large shopping emsnt Domus Gallery, Parkas, Hyper Rimi, Banginis-
Senukai, are located near the business centemri@estto the center of Vilnius is about 3.5 km. pots
covered parking lot is installed next to the buritgli

The object has a development potential, buildingnitefor the construction of a new building is abtd.

Basic information:

Total area: 3 200 s. m.

Leased area: 2 600 sg. m.

Land area: 0.60 ha

Property market value at the end of 2013: LTL 10 18 000
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Office building Kirtimu str. 33, Vilnius (Invalddsekilnojamojo Turto Fondas, AB)

Administrative buildings and warehouses are in mtagically convenient location, in respect to
storage/manufacturing, in the industrial areasiiethwestern part of Vilnius, Kirtimu street. Thismplex is
very suitable for logistics, as it is located ntaa Western city bypass, which is one of the mogtoirtant
traffic arteries of Vilnius city. Engineering inaucture is well-developed in the area.

Basic information:

Total area: 3 000 kv. m

Leased area: 2 500 kv. m

Land area: 0.67 ha

Property market value at the end of 2013: LTL 2 57®00

Dommo Business Park manufacturing/warehouse amkgifemises complex in Latvia (assets are owned by
SIA DOMMO Group and SIA DOMMO biznesa parks, pledgeAB Invalda LT for the loans granted)

The area is strategically well-located, to the righJelgava road, in front of the intersectionhadurmala -
Tallinn bypass. Distance to the center of Riga tiedairport is 13 km, the port - 16 km. The aresuigable
for the development of logistics centers.

Basic information:

Total area: 12 800 s. m.

Leased area: 12 600 sqg. m.

Land area: 58.21 ha

Property market value at the end of 2013: LTL 27 62 000

Manufacturing, warehousing and office buildings pbtex Visoriu str. 20, Vilnius (INTF Investicija, B

It is 6 buildings complex for the production andrapge activities. The object is located in the &awst
outskirts of Fabijoniskes, Visoriu street. Prodomfiindustrial, warehouse buildings dominate arothrel
object, but in the South/Southwest side complexidiar with Visor forest park, in the West - with low-rise
residential area. The town center is about 8 km Tae buildings are located in an over 3 acresddnc
protected area.

Investment value of shares of INTF Investicija, UABevaluated at O Lt in the joint-stock company’s
Invalda LT financial statements, since the lidi@d of INTF Investicija, UAB exceeded the valuetbé
property (there is a real risk associated withitess continuity of INTF Investicija, UAB).

Basic information:

Total area: 8 700 sqg. m.

Leased area: 8 700 sq. m.

Land area: 3.15 ha

Property market value at the end of 2013: LTL 14 00 000

Residential house Kalvariju str. 11, Vilnius (UABMRIija)

The house borders with IBC complex area owned bglttos Nekilnojamojo Turto Fondas, AB. Company
owns 5 of 6 apartments located in this building.
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REVIEW OF THE BALTIC COUNTRIES ECONOMY AND REAL ESTATE

Macroeconomic situation

According to the latest forecasts, Lithuanian ecoyndn 2014 will maintain the growth momentum andl wi
be one of the fastest growing economies in the f@an Union. The main drivers of the economy will be
increasing domestic consumption and high volumeneéstment, the role of exports will decline. Low
inflation, rising wages and falling unemploymerterwill stimulate domestic consumption, low inténeges
and improving business and population expectatighisstimulate lending volume growth. Lithuania niee
all the Maastricht criteria, thus in 2015 the Lidmould be changed to the Euro.

It is forecast that export growth will slow, buethecession will be avoided. The slowdown will fiset by

the Europe, which broke out of the recession, andustainable growth of the Baltic countries, tfeme
change in Lithuanian exports in 2014 will remairsifise. Russian restrictions on Lithuanian produrti
export had no significant effect on the Lithuaniexport performance. The greater threat is the dvera
slowdown of the Russian economy, which can redutieu&nian transport sector exports to this country
(Russia has 30% of all export of transport seryicAsother threat is the growing competition in thié
refining and fertilizer markets, which are exaceedaby relatively high energy prices in Lithuaniada
growing personnel expenses.

Private consumption will become the main drivereagbnomic growth. Declining unemployment, rising
wages and low inflation improves the financial attan of households. The biggest threat to private
consumption growth is high long-term (40% of alemployed) and structural (low-skilled, low-popudeti
towns people) unemployment rate.

Office market

Business centers sector in Lithuania was dominayegimployment and growing rental price trends it30
Active investments were continued in Vilnius busimeenter market — 2 new business centers weredpen
(Gama in Verkiai and Baltic Hearts Il in the Newyotenter added 13,300 sq. m. area to the officekata
and another 6 new business centers are being(B8i00 sq. m.). Despite newly opened busineserent
the vacancy in the capital continued to fall - otleg year it has shrunk more than double from @.3.5
percent. Vilnius office market take-up in 2013 rémed similar to that in 2012 - about 26 000 sq.per.
year. At the end of the year there was a totalof@0 sq. m. of modern office space vacant in #pital. All
class rents, having increased up to 5% at the begjrof 2013, has remained stable the rest ofithe.tThe
average rental price for class A offices reache®32TL/sq. m., class B1 - 32-42 LTL/sg. m., andsd B2

- 23-30 LTL/sg. m. at the end of the year.

New business centers in the capital are being durdittively developed — the construction of then@ra
Office (VirSuliskes) and Quadrum | (New City Centbusiness centers, started in 2012, is now insfulhg

- a total of 37,350 sg. m. At the second half of20a construction of 4 new business centers veatedt-
Baltic Hearts Ill, K29, Gostauto 12A (New City Centand Premium (Zirmunai) - a total of 36 150 5q.
The first business centers under construction shopén as early as the middle of 2014, therefoti thien
further decline in vacancies in Vilnius, and laaesuccessful uptake of new supply, is projected.

The number of investment acquisitions increasetténcapital — 4 investment business centers trédnsac
were formed during 2013 (Alpha & Beta & Gamma, @agb 40, Danske Bank, Kernave). The total area of
the objects was 61 500 sg. m., the value of thestment - almost LTL 310 million.

The vacancy of Kaunas modern business centersadedat a considerably slower pace than in theatapi
during 2013, the vacancy rate fell from 6.9 to peBcent. Class B1 office space was the most abderbe0

sq. m., while the free class B2 office space fgllobly 50 sq. m. There were 4 400 sq. m. of freeleno
office space at the end of the year in Kaunas.h8jicchanging vacancy of modern business centers in
Kaunas does not increase the average segment@erss. B1 office rents continued to equal 25-35 AsfiL

m. and B2-class business center facilities coule Heeen rented for 18-25 LTL/sq. m. No brighterrgein
rental prices in Kaunas is expected in the neardut

There has been recorded a significant vacancydeateease in Klaipeda in 2013. Over the year, tidgator
fell from 18.1 to 14.0 percent in the port city. ydar-end, total of about 7 350 sq. m. of the modsfice
space was recorded in Klaipeda. Klaipeda officeketatontinues to be dominated by the small tenavits,
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in contrast to the large local or multinational qmmies, give priority to simpler and cheaper
accommodations rather than the top notch. Classe@fhent average rents increased by an averagktas 1
and reached 16-20 LTL/sg. m. Meanwhile, the A afidcBiss business centers average rental ratesnesnai
stable throughout the year 2013 and amounted pecéisely 30-35 LTL/sq. m. and 22-30 LTL/sq. m.this
port city segment of the market no major changeseapected in the nearest future. This is infludrizg
while improving, still prevailing unattractive busiss centers market indicators to developers - high
vacancies and low rents.

Manufacturing/warehouse facilities market

Industrial production and export volumes in Lithizsgrhaving settled a bit in the second half of 2013
maintained a solid growth in the overall yearly . Market expansion of storage facilities conéd.
Investments in the development of logistics cenitethe country were revived.

Manufacturing output in Lithuania reached 62.5idmllLt mark in 2013. Comparing to the same peritibr

in 2012 (LTL 60.5 bhillion), 3.9% growth is observetihe volume of exports grew even at a faster rate.
During the 11 months of 2013, it reached 77.8dillLt and, comparing to the same period in 2012L(LT
72.5 billion), it grew by 7.3 percent. Thus, altbuhere was no growth recorded in the seconddidtie
year due to the rising controversy of export markatthe East, Lithuanian industrial output and cekp
volume has maintained solid growth in the overalitext of 2013.

In all major cities of Lithuania a decline in vacgnwas observed - for modern logistics centersilnids,

the vacancy fell to 0.9% (3 600 sq. m.), Kaunase @so remained close to 0%, Klaipeda vacancy rate
reached 0.5% (350 sq. m.). Logistics centers magndgereased rents for the new tenants by 5-10%eat
beginning of 2013. Lease price of the modern laggstenters in the capital was 12-17 LTL/sq. nthatend

of the year, in Kaunas and Klaipeda - 11-15 LTLf8q.0Old logistics centers in Vilnius rent price w&4.0
LTL/sq. m., in Kaunas and Klaipeda - 5-9 LTL/sg. @onstructions of logistics centers in Vilnius -
Transekspedicija Il (17 000 sg. m.), and Klaipeddantana Il (15 000 sqg. m.), started in 2013, iaréull
swing. The development of existing centers in Vithshould be begun by Arvada’s services (8500 ggim
Klaipeda — by Ad Rem Lez (8200 sg. m.) in 2014.

Companies in the major cities also actively inveghe old construction production facilities acsjtion and
renovation or build new warehouses for their ngdasilt-to-suit"), seeking to optimize the costthg rental.
This type of constructed warehouses area typicahge from a few to 10 thousand sg. m. In 2013,
manufacturing companies Hormann Lithuania (5000 req. and Wurth Lithuania (5700 sq. m.) began
building "built-to-suit" type stores near Vilniudh Kaunas these companies include trading com@aama

(2 000 sg. m.) and Gintarine vaistine (9600 sq, m.Klaipeda - Klaipedos Juru Kroviniu KompanifaB
(KLASCO, 8 000 sg. m.).

The improving industry and logistics centers markétiation opens the possibilities for investment
acquisitions in Lithuania. In the first half of tlyear, Estonian fund Capital Mill purchased Zafggistics
center in Vilnius (22 000 sg. m.) for about LTL Bfillion. It is expected that investments in theteeshould

be higher in 2014.

ESTIMATED CONTROL STRUCTURE OF THE PUBLIC JOINT -STOCK COMPANY INVL BALTIC REAL ESTATE
Public joint-stock company INVL Baltic Real Estéttedies include:

- General meeting of shareholders;

- The Board (elected from 3 members);

- Manager (director).

The governing bodies will be elected (appointedpieethe registration of the public joint-stock qoamy
INVL Baltic Real Estate, information about elect@ppointed) Board members and the Manager of the
company will be disclosed no later than the nexifmss day after the election (appointment) orntbigsite

of the public joint-stock company Invalda Liiww.invaldalt.com
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RISK FACTORS, RELATED TO THE PUBLIC JOINT -STOCK COMPANY INVL BALTIC REAL ESTATE

This document provides information about the rigktérs associated with activities and securitieshef
public joint-stock company INVL Baltic Real Estatreated in the split-off, separating the part, alahis
associated with investments into the real estétineopublic joint-stock company Invalda LT.

Information, provided in this document, should bet considered complete and covering all aspectseof
risk factors associated with public company’s INB&ltic Real Estate activity and securities.

Risk factors, associated with activities of INVL B#ic Real Estate
The total investment risk

The value of the investment in real estate can wahe short term, depending on the general ecanom
conditions, rent and purchase prices of real estiemand and supply fluctuations. Investment ih estate
should be carried out in the medium and long tesm,that investor can avoid the short-term price
fluctuations. Investing in real estate is conneet@t the higher than medium risks.

Liquidity risk
It is the risk of incurring losses due to low lidity of the market, when it becomes difficult tdl $be assets
at the desired time and at the desired price. dieroto manage this risk, public joint-stock comp#édyL

Baltic Real Estate will keep monitoring the reatags market, will prepare in advance for propedles
process, thereby reducing the liquidity risk.

Real estate development risk

Real estate development projects, undertaken byubéc joint-stock company INVL Baltic Real Estate
may take longer than anticipated or be more codthn expected, which may reduce the return on
investments of the public joint-stock company INBEltic Real Estate. In managing this risk, the camp
will allocate sufficient resources to the real estéevelopment project budgets’ and time control.

Leverage usage risk

Leverage usage risk is associated with potentalestate depreciation, which was acquired usimgple@d
money. The higher the leverage used, the greagelikblihood of this risk. The level of bank loaokthe
public joint-stock company’s INVL Baltic Real Estasubsidiary — Invaldos Nekilnojamojo Turto Fondas,
AB, is close to 50% of its real estate market valugan agreements are valid until 15 December 2015,
principal loan amount is repaid at maturity.

Investment diversification risk

This is the risk that one failed investment wilbrsficantly influence results of the public joirtbsk
company INVL Baltic Real Estate. In order to redtite risk, company will include a sufficient numbar
different real estate properties in its portfotimls maintaining an appropriate level of diversifion.

Tax increase risk

Tax laws change may lead to a greater taxatiomefpublic joint-stock company INVL Baltic Real Bsta
and its group companies, which in turn may redheeprofits and assets of the company.

Inflation and deflation risk

It is likely that during its operational period pigbjoint-stock company INVL Baltic Real Estate Wiace
both inflation and deflation risks as investmemtgeaal estate are long term. At high inflation, ttedue of
lease agreements, which are not subject to inflatioat high deflation, the value of lease consraathich
are linked to inflation, will decrease.

Credit risk

Public joint-stock company INVL Baltic Real Estatéll seek to lease real estate in the highest price
possible. There is a risk that tenants will nofilfuheir obligations - it would adversely affettie profit of
INVL Baltic Real Estate. Large parts of liabilitiest fulfilled in time may cause disturbances itivaiies of
public joint-stock company INVL Baltic Real Estathere might be a need to seek additional sourtes o
financing, which may not always be available.
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Public joint-stock company INVL Baltic Real Estatiso bears the risk of holding funds in bank act®on
investing in short-term financial instruments.

Currency risk

Public joint-stock company INVL Baltic Real Estdimms transactions in Litas or Euros; therefore the
currency risk is low. Lithuania plans to adopt Eigo since 2015. There is a risk that before th@duction
Lithuanian Central Bank may change fixed LTL/EUReravhich may reduce the investment value of the
public joint-stock company INVL Baltic Real Estate.

Interest rate risk

Interest rate risk mainly includes loans with aiafle interest rate. Rising interest rates willrease the
public joint-stock company’s INVL Baltic Real Estatiebt service costs, which will reduce the retmn
investment. If considered necessary, the publiot-gtock company INVL Baltic Real Estate will gasured
from interest rate risk engaging in the relevaamsactions.

Reliance on the company’s assets administrator

Invaldos Nekilnojamojo Turto Fondas, AB has enteird an agreement at a market price with Inreal
Valdymas, UAB for the company's asset managemethtaaiministration services. Under this agreement,
Inreal Valdymas, UAB, as an administrator of theganrty, is committed to increase companies’ valg a
maintain high quality of service for buildings’ tamts and employees. In case of change in admitgtra
prices in the market, new contracts under lessréble conditions can be created with administratdrch
may directly influence company's costs’ increase.

Dependence on tenants

If subsidiaries of public joint-stock company IN\Baltic Real Estate fail to achieve expected revemm

the rental of buildings or maintain high employmenate, they may be faced with permanent non-
reimbursable cost problem of tenants. This risk nappear due to dramatic increase in rented
accommodation supply and a drop in demand, theifiallents. Failing to lease space under expected
price/volume or after current tenants terminatdrtlemases, could cause corporate earnings to heceed
without a change in fixed costs. Accordingly, thaiofits will also fall.

Sub-lease agreement risk

In 2007, Invaldos Nekilnojamojo Turto Fondas, ABlsald 5 real estate properties and entered iettetise
agreement with the buyer, under which they agreeslib-lease the property until 2017 October. Cdgren
the company is incurring about LTL 100 000 loss menth due to sublease. This amount varies depgndin
on the income from the sub-lease, property maimenaosts incurred and the rent paid.

Large shareholders risk

Three joint-stock company’s INVL Baltic Real Estateareholders together with related parties afieisplit

— off will hold more than 90% of shares and theiting will influence the election of the directoo$
company, essential decisions regarding the jootkstompany’s INVL Baltic Real Estate management,
operations and financial position. There is no gotee that the major shareholders’ decisions Wwithgs
coincide with the opinion and interest of the mityoshareholders. Large shareholders have the tighiock
the proposed solutions of other shareholders.

The Split-Off from the public joint-stock companyadlda LT risk

The public joint-stock company INVL Baltic Real Bt will be established in the process of splitaffthe
public joint-stock company Invalda LT and will takger 30.9 percent of assets, equity and lialslibéthe
public joint-stock company Invalda LT. If certaimlgic joint-stock company’s Invalda LT obligatiomsl
not be distributed to all companies operating afierseparation, then all post-split-off-based canigs will
be jointly liable for it. Each of the companiesspensibility will be limited by the size of equitsitributable
under the Split-Off conditions.

When any obligation of the public joint-stock compdnvalda LT under the terms of the split-off wile
assigned to one of the companies’, established #ftesplit-off, that company will be liable to aver the
obligation. If this company does not meet the whaepart of the obligation, and there is no addaio
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guarantee provided to creditors under the Company, kall post-split-off companies will be jointlyalble for
that obligation (or part of it). Each of the comfgah responsibility will be limited by the size efjuity,
attributable under the split-off conditions.

Market-related risks
Market risk

Shareholders of public joint-stock company INVL B8@aReal Estate bear the risk of incurring losses th
adverse changes in the market price of the sh@ihesstock price drop may be caused by negativegesaim
company’s assets value and profitability, gena@tksmarket trends in the region and the world difrg in
shares of the public joint-stock company INVL BalfRReal Estate may depend on the broker and analyst
comments and published independent analyses afdimpany and its activities. The unfavorable analyst
outlook of the shares of public joint-stock compaNyL Baltic Real Estate may adversely affect tharket
price of the shares. Non-professional investoressisg the shares are advised to seek the assistdnc
intermediaries of public trading or other expentshis field.

Liquidity risk
If demand for shares decreases or they are unlisiedthe stock exchange, investors will face thebfem

of realization of shares. If financial situation pfiblic joint-stock company INVL Baltic Real Estate
deteriorates, the demand for company’s shares nugoy @hich will lead to fall in share price.

Dividend payment risk

Dividend payment to shareholders of public joirttekt company INVL Baltic Real Estate is not guaradte
and will depend on the company's profitability,éstment plans and the overall financial situation.

Tax and legal risk

Changes in the equity-related legislation or staxepolicy can change attractiveness of sharekeoptiblic
joint-stock company INVL Baltic Real Estate. Thisynreduce the liquidity of the shares of the congpan
and/or price.

Inflation risk

When inflation increases, the risk, that the stpoke change may not offset the current rate dhiiuh,
appears. In this case, the real returns from dagaia on market shares for traders may be lessdRpected.

The initial stock price risk

Shares of joint-stock company INVL Baltic Real Estarior to inclusion in the stock market, have ineen
publicly traded. As a result, their stock priceying added them to the trading list, will be detered on the
basis of the purchase and sale orders, which mpgndkon subjective factors, such as the marketttzad
economic situation, performance evaluation of thblip joint-stock company INVL Baltic Real Estatbg
interest of investors. As a result, the initialrghprice may not reflect accurately the true valnd have high
fluctuations.

The legal status change risk

Public joint-stock company INVL Baltic Real Estatéends to have closed-end investment companydeen
issued by the Bank of Lithuania. This will leaddieanges in the company's shareholders’ protectoh a
certain operating restrictions. Closed-end investn@mmpany shareholders are under no obligation to
publish an official tender offer; the company hdsyated duration and is a subject to certain deifization
requirements. Becoming a closed-end investment aagnpvill influence only certain restrictions on the
activities and supervision, which may increasecttrapany's operating costs.
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INFORMATION ON THE PUBLIC JOINT -STOCK COMPANY INVL BALTIC FARMLAND
FORMED IN THE SPLIT —OFF

On the basis of those Terms, 47.95 percent ofdtad assets, equity and liabilities of the pubtinj-stock
company Invalda LT will be split-off. 14.45 perceaftthe total assets, equity and liabilitie®gk valueg of
the Company participating in the Split-Off shalltbensferred to the public joint-stock company INBhltic

Farmland.

Interim financial statements prepared for 31 Decam@®13 include:

Unconsolidated balance| Consolidated balance
sheet of INVL Baltic sheet of INVL Baltic
Thousand Lt Farmland, AB Farmland, AB
Percentage 14.45%
Intangible assets 20
Property, plant and equipment 4
Investment property 36,087
Investments in subsidiaries 6,102
Investments in associates and joint ventures
Investments available for sale
Loans granted 16,046
Loan granted to Cedus Invest, UAB 2,693 2,69¢
Trade and other receivables 214
Deferred income tax asset 68 68
Prepayments and deferred charges S
Financial assets at fair value through profit
(loss) statement
Cash and cash equivalents 363 471
Total assets 25,272 39,568
Loans 2,107 2,107
Deferred income tax liability 2,971
Other short-term liabilities 10¢
Total liabilities 2,107 5,183
Total equity 23,165 34,385
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KEY DATA ON THE PUBLIC JOINT -STOCK COMPANY INVL BALTIC FARMLAND
FORMED IN THE SPLIT —OFF

Description
Name of the legal entit Public join-stock compar INVL Baltic Farmlanc
Legal form of the legal entity Public join-stock compar
Registered address Seimyniskitstr. 1 A,LT-09312 Vilnius, Lithuanie
Company code Shal be provided in accordance with Legal acts of

Republic of Lithuania after registration of the iBQff
Company in the Register of Legal Entities

The VAT payer's code Shall be provided in accordance with Legal actshe'
Republic of Lithuania after registration of the iBfIff
Company in the VAT payer’s register.

Register which accumulates and stores theVilnius Branch of the Register of Legal Entit
data about the legal entity

Authorized capital LTL 3 294 20¢, which will be formed inline with the
Split-Off terms.

Fully paid authorized capital LTL 3294 20¢

Number of shares 3294 20¢

Nominal value per one share LTL 1

Class of the shares Ordinary registered sha

Type of the shares Un-certificatec

ISIN code of the shares Shall be provided in accordance with Legal actshe!

Republic of Lithuania after registration of the iSfff
Company in the Register of Legal Entities

Regulated market on which the shares are NASDAQ OMX Vilnius. Shares will be admitted
traded trading under minimum statutory terms.

Share account manager Contract will beexecute in accordance with Legal ac
of the Republic of Lithuania after the registratminthe
Split-Off Company.

The shares of Split-Off companies are appointe8hareholders of the public joint-stock company ldaa
LT proportional to their stake in the public josteck company Invalda LT, therefore, shareholdstrsicture
of the public joint-stock company INVL Baltic Faland will remain similar to Invalda LT (taking into
account the nonessential deviations possible dadttometic rounding).

The public joint-stock company INVL Baltic FarmlasHall own the shares of the limited liability commies
investing in agricultural land and INVL Baltic Faland, UAB (which shall change its name during tipétS
Off and give the right to the symbolic name INVLIBaFarmland to the Split-Off Company). The public
joint-stock company’s Invalda LT agricultural laselgment results are presented in the consolidaizacial
statements of the public joint-stock company Ingald.

The public joint-stock company Invalda LT begandsting into agricultural land in Lithuania in 2004
(primary investments were performed through a slidsi — Ekotra, UAB).

The restructuration of the owned agricultural lguitfolio, when the plots were grouped by geograahi
areas, was finished at the end of the third quaift2013.

Currently, Invalda LT owns 100 percent of the bektated limited liability companies’ shares, whjohntly
owned 2.9 thousand ha of agricultural land at thet @& 2013. This land is leased to farmers andcatjtiral
companies. In the long-term, the aim is to prafini the growth of rental prices and the increas&aod
values.

Detailed information about the assets, liabilittesl equity, transferable to the public joint-stecknpany
INVL Baltic Farmland, is presented in Annex 10 (P4). Below are the details of the private compsnie
investing into agricultural land, whose sole shaléér is currently the public joint-stock compamyalda
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LT, and whose shares will be transferred to thdipydint-stock company INVL Baltic Farmland duritige
Split-Off:

Company Autho_rize Equity Loans from Land Available
Name code d capital, LTL ' Invalda LT, value, land area,
LTL LTL LTL ha

Avizele, UAB 30311307 163 32! 184 56° 570 00( 783 50( 107.37
Berzyte, UAB 30311291 103 01¢ 393 62! 1195 69: 1 636 30l 147.392
Dirvolika, UAB | 30311295 461 06! 1510 28! 894 93° 2 605 90! 192.0262
Duonis, UAB 30311279 298 18t 1192 09 1075 31, 2 451 60! 17€.2961
Ekotre, UAB 30311262 291 46 1 33326E& 1288 39 2 882 101 22€.367¢
Kvietukas, UAB | 30311268 153 51: 736 11° 712 05¢ 1 595 70I 11£.686¢
Laukaitis, UAB 30311269 221 92: 1312 18: 1 085 88 2 645 90! 19:.437¢
Laukneys, UAB | 30311265 142 39¢ 781 80: 596 56! 1 539 60l 107.835¢
Linaziede,UAB | 30311292 179 35: 291 57- 461 94 742 90( 91.995¢
Puzsaitis, UAB 30311310 105 24¢ 601 73( 460 00( 1 140 00!l 81.079¢
Pukaitis, UAB 30311276 262 88¢ 1 309 92! 1197 88! 2 719 501 20E.641¢
Seja, UAB 30311301 171 65( 1 006 40: 409 00( 1 589 90I 88.671:
Vasaroju, UAB | 30311277 759 56¢ 1 608 49:; 1224 43I 2987 10 27C.497¢
Zalve, UAB 30311304 401 82! 881 89¢ 1 056 50: 2 099 60! 200.367¢
Zemgae, UAB 30311274 403 14: 911 87¢ 1248 17i 2 321 80! 234.054¢
Zemynde, UAB | 30311255 108 32¢ 552 99 458 43( 1 081 80I 704742
Z'erS;eB”ty" 303112648 561551| 2713325 2110 515 5263 800 .7868

2012 was a good year for Lithuanian agricultureowgng farms efficiency and competition led to the
increase of prices of the land lease and the lessdf.i Nevertheless, the average price of landiihuania
remains one of the lowest in the European Union.

Agriculture land market was active in 2013 — lafgemers increased the area of land owned, so th&&le
Lithuania, where the land is the most fertile, cagd significant price gains.

Since 2014, changes to the Agricultural Land Adtjois temporary law entered into force. Under these
changes, the persons cannot acquire more than&66 af agricultural land. Also, the amount of deop
having pre-emptive right to purchase the land wgseded. Correction determines that the publidjsiock
company INVL Baltic Farmland and its Group companigll not be able to invest directly in agricutalir
land and that increase of the managed portfoliatimuania is only possible buying the shares of pames
which own the agricultural land.

Based on the estimates of management of the pjiiecstock company Invalda LT, the total valuetbé
agricultural land, owned by the Group companiesaésf LTL 36.1 million (LTL 12.2 thousand per acie)
2013. A positive change in the value of land amedrtb LTL 11.2 million, having accounted for deésir
income tax effect — 9.5 million, and led to segjains.

A large part of the rental income in 2013 was itedsin improving the quality of land - cadastral
measurements of vast part of portfolio and chena@nalysis of soil were performed.

Compared with the beginning of 2013, the agriceltiand portfolio, managed through the subsidiasfebe
public joint-stock company Invalda LT decreased tlwehe Split-Off of the public joint-stock company
Invalda, after which 45.5 percent of all agricudtdand, belonging to the Group companies of thdipub
joint-stock company Invalda, were transferred mhblic joint-stock company Invalda Privatus Kalat.

According to the Department of Statistics, in 20t®mpared with 2012, the cultivated land area in
Lithuania, increased by 4 percent and amounteld265 million hectares, but yields declined by 4cpet,
up to 4.555 million tons. This means that, compavit the record year 2012, fertility declined bp&rcent.
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Harvested area, th. ha |Yield, th. tons Fertility, 100 kg/ha
2012 2013 2012 2013 2012 2013
Grain crops, total 1202.1 1255.4 4736.5 4550.0 394 36.2
Winter cereals 594.7 640.7 2810.0 2623.0 47.3 40.9
Summer cereals 565.0 569.8 1846.6 1836.3 32.7 32.2
Leguminous plants 42.4 44.9 79.9 90.7 18.9 20.2

The highest yield of grain crops was in Marijamp@euliai and Kaunas counties, 4.7, 4.3 and 432 fwer
hectare, respectively.

ESTIMATED CONTROL STRUCTURE OF THE PUBLIC JOINT -STOCK COMPANY INVL BALTIC FARMLAND
The public joint-stock company INVL Baltic Farmlagdverning bodies include:

- General shareholders’ meeting;

- The Board (elected from 3 members);

- The Manager (director).

The governing bodies will be elected (appointedpieethe registration of the public joint-stock qoamy
INVL Baltic Farmland, information about personsotésl (appointed) for the Members of the Board dued t
Manager of the company will be disclosed no ldtantthe next business day after the election (appeint)
on the website of the public joint-stock companyalida LT,www.invaldalt.com

RISK FACTORS, RELATED TO JOINT -STOCK COMPANY INVL BALTIC FARMLAND

This document provides information about the riaktdrs associated with the public joint-stock comypa
INVL Baltic Farmland, whose activities will be assated with investments in agricultural land, aitiés of
the Company and its securities.

Information, provided in this document, should betconsidered exhaustive and covering all aspédtseo
risk factors associated with activity and secwsitsé INVL Baltic Farmland.

Risk factors, associated with activities of INVL B#&ic Farmland
Prohibition of direct purchase of agricultural land

The public joint-stock company INVL Baltic Farmlamdll invest in agricultural land in Lithuania thugh
its owned private companies. In 1 January 2014 gdmito the Agricultural Land Acquisition temporéay
(No. 1X-1314) entered into force, providing thaperson or related persons may buy agricultural lana
way that the total share of the state and othegsiaedl agricultural land in the area is not mom@nt500 ha.
This means that the public joint-stock company INB4ltic Farmland and its owned private companidbs wi
not be able to directly purchase agricultural l@amdess transactions were started before the Lagredhinto
force), and managed agricultural land portfoliolddoe increased only by the acquisition of sharestber
securities of companies owning agricultural land.

Prohibition to purchase more than 500 acres ofcalyural land can reduce the amount of buyers of
agricultural land, owned by subsidiaries of the lpujpint-stock company INVL Baltic Farmland, ankus
the liquidity and price of the asset.

Risk of additional restrictions on the acquisitionor transfer of land

Politicians and various sectors of society havenlreeently giving a variety of proposals on howitat the
availability to purchase and transfer agricultdaald. There may be a ban on the transfer of adui@llland
to foreigners, people who do not work on it, orriit live in a certain area, the minimum agricultuaad
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holding period may be introduced. These and sinmitetential limitations may adversely affect agriol
land liquidity, its prices and reduce assets ofpthielic joint-stock company INVL Baltic Farmland.

The total investment risk

The value of the investment in agricultural land vary in the short term, depending on the harye&tes of
agricultural products, local demand and supplytflatons, competition between farmers and financial
situation. Investment in agricultural land shoutldarried out in the medium and long term, so ithagstor
can avoid the short-term price fluctuations. Iniregstn real estate is connected with the long-taaks.

Agricultural production and other commodity price volatility risk

Agricultural products and other commodities priees historically characterized by very large flations,
on which, in many cases, depends the price of @gwial land. The main factor affecting profitabiliof

agricultural business is the price of the crop @he&anola, etc.), but fuel, labor, fertilizers’danther
commodity prices also affect the cost of agricaltwactivity, therefore their increase lowers prafiargins
and reduces the ability to pay higher prices faicadfural land leases. If high fuel, fertilizer catabor costs
coincide with the fall of agricultural output prisefarmers and investors in the agricultural sestay suffer
a loss.

Common agricultural risk

The public joint-stock company INVL Baltic Farmlandll seek to lease its owned agricultural land to
farmers and agricultural companies for the higlpeite possible. Factors that could adversely affeet
agricultural sector may be: weather conditionsodl® droughts, heavy rains, hail, frost, weedstspes
diseases, fire, climate change related worsenimglitons and others). Any of these factors, togetire
separately, could have a negative impact on farnmersmes and farmland values. Part of the risks,afl,
can be insured, but the insurance costs reduceudtgrial profitability, thus not all Lithuanian feaers do it.

Reliance on the European Union and national subsidies

Lithuanian and the European Union farmers' acésitand profits are highly dependent on the European
Union's Common Agricultural Policy (CAP) - EU andtional subsidies for agricultural activities. Reice
changes to the CAP are valid for the period 20120284nd provide that direct payments for the Lithaan
farmers in 2014 will average 149 euros, in 20206 &uros per hectare (now Lithuania payments todes
equal 144 euros) and will form 75 percent of all tatiners received payments average.

Elimination of direct payments could have a negatimpact on agricultural land rents and values.
Land illiquidity risk

Investments in agricultural land under certain readonditions are relatively illiquid, thus finditwyers for
these lands can take time. Investors may condideint’estment in agricultural land only if they dot have
needs for the sudden liquidity.

Risk of legislative and regulatory changes

Lithuanian law, the European Union directives andep legislative changes may affect the income of
farmers and agricultural land rents. For examplanges affecting agricultural products price cdatro
export restrictions, customs entry or withdrawa@renstringent environmental restrictions could asely
affect the profitability of agriculture.

Tax increase risk

Tax laws change may lead to a greater taxatioheoptiblic joint-stock company INVL Baltic Farmlaadd
its group companies, which in turn may reduce tlodits and assets of the company.

Inflation and deflation risk

It is likely that during its operational period tpablic joint-stock company INVL Baltic Farmland liviace
both inflation and deflation risks as investmemtsagricultural land are long term. If the profibfin the
agriculture land rent will be less than the infiatirate, it will result in loss of purchasing powdr is
estimated that investment in agricultural land pability is highly correlated with inflation.

Credit risk
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The public joint-stock company INVL Baltic Farmlamdll seek to lease agricultural land plots in thighest
price possible to farmers in Lithuania and agrimat companies. There is a risk that tenants ofahéd will
not fulfill their obligations - it would adverselgffect the profit of the public joint-stock compaiyVL
Baltic Farmland. Large parts of liabilities not fflikd in time may cause disturbances in activitadsthe
public joint-stock company INVL Baltic Farmland,ette might be a need to seek additional sources of
financing, which may not always be available.

The public joint-stock company INVL Baltic Farmlaatbo bears the risk of holding funds in bank aot®u
or investing in short-term financial instruments.

Liquidity risk
The public joint-stock company INVL Baltic Farmlamday be faced with a situation where it will not be

able to settle with suppliers and other creditorsme. The company will seek to maintain adeqligtédity
levels or secure funding in order to reduce tlsk.ri

Currency risk

The public joint-stock company INVL Baltic Farmlafmtms agricultural land rental transactions iadior
Euros; therefore the currency risk is low.

Interest raterisk

Interest rate risk mainly includes loans with aiafale interest rate. The public joint-stock compdiRy/L
Baltic Farmland plans to use very small amounteaiftdRising interest rates worldwide may adverséfgct
the values of property - agricultural land.

Large shareholdersrisk

Three shareholders of the public joint-stock conypidNVL Baltic Farmland together with related pastiat
the start of company’s activities will hold moreath90 percent of shares and their voting will iaflae the
election of the directors of company, essentialisie@es regarding management of the public jointisto
company INVL Baltic Farmland, operations and finahposition. There is no guarantee that the deossi
made by the major shareholders’ will always coiacidith the opinion and interest of the minority
shareholders. Large shareholders have the righioti the proposed solutions of other shareholders.

The Split-Off from the public joint-stock company Invalda LT risk

The public joint-stock company INVL Baltic Farmlamdll be established in the process of split-offtbé
public joint-stock company Invalda LT and will takeer 14.45 percent of assets, equity and liagditf the
public joint-stock company Invalda LT. If certainlgic joint-stock company’s Invalda LT obligatiomsl|
not be distributed to all companies operating afterseparation, then all post-split-off-based canigs will
be jointly liable for it. Each of the companiesspensibility will be limited by the size of equitsttributable
under the Split-Off conditions.

When any obligation of the public joint-stock compdnvalda LT under the terms of the split-off wile
assigned to one of the company, established dftesplit-off, that company will be liable to answée
obligation. If this company does not meet the whmiepart of the obligation, and there is no addaio
guarantee provided to creditors under the Company;, kall post-split-off companies will be jointhyalble for
that obligation (or part of it). Each of the comfgah responsibility will be limited by the size efjuity,
attributable under the split-off conditions.

Market-related risks
Market risk

Shareholders of the public joint-stock company INB&ltic Farmland bear the risk of incurring losseg to
adverse changes in the market price of the sh@ihesstock price drop may be caused by negativegesaim
assets value and profitability of the company, gainstock market trends in the region and the world
Trading of shares of the public joint-stock compdNyL Baltic Farmland may depend on comments of the
brokers and analysts and published independenyzasabf the company and its activities. The unfakiter
analysts’ outlook of the shares of the public jatdck company INVL Baltic Farmland may adversefeet

the market price of the shares. Non-professiona¢stors assessing the shares are advised to seek th
assistance of intermediaries of public tradingtbeoexperts in this field.
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Liquidity risk
If demand for shares decreases or they are ddletedhe stock exchange, investors will face thebfgm of

realization of shares. If the financial situatiohtlee public joint-stock company’s INVL Baltic Fatamd
deteriorates, the demand for company’s shares nugoy @hich will lead to fall in share price.

Dividend payment risk

Dividend payment to the shareholders of the pufdint-stock company INVL Baltic Farmland is not
guaranteed and will depend on the profitabilitywestment plans and the overall financial situatiérihe
company.

Tax and legal risk

Changes in the equity-related legislation or statepolicy can change shares attractiveness opititdic
joint-stock company INVL Baltic Farmland. This magduce the liquidity of the shares of the company
and/or price.

Inflation risk

When inflation increases, the risk, that the stpoke change may not offset the current rate dfiian,
appears. In this case, the real returns from dagaia on market shares for traders may be lessdRpected.

Theinitial stock pricerisk

The shares of the public joint-stock company INValtie Farmland, prior to inclusion in the stock ket
have not been publicly traded. As a result, thiecls price, having added them to the trading listl be
determined on the basis of the purchase and sa¢espiwhich may depend on subjective factors, sisde
market and the economic situation, as well as pmdace evaluation of the public joint-stock company
INVL Baltic Farmland, the interest of investors. Asesult, the initial share price may not reflecturately
the true value and have high fluctuations.

The legal status change risk

The public joint-stock company INVL Baltic Farmlaittends to apply for closed-end investment company
license, issued by the bank of Lithuania. This wéld to changes in the shareholders’ protectiothef
company and certain operating restrictions. Clamadl-investment company shareholders are under no
obligation to publish an official tender offer, tbempany has a limited duration and is a subjecettain
diversification requirements. Becoming a closed-endestment company will influence only certain
restrictions on the activities and supervision,chhinay increase the company's operating costs.
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INFORMATION ON THE PUBLIC JOINT -STOCK COMPANY INVL TECHNOLOGY,
FORMED IN THE SPLIT —OFF

On the basis of the Split-Off terms, 47.95 peraahthe total assets, equity and liabilities of fheblic joint-stock
company Invalda LT will be split-off. 2.6 percent the total assets, equity and liabilitidsobk valueg of the
Company participating in the Split-Off shall bertséerred to public joint-stock company INVL Techogy.

Interim financial statements prepared for 31 Decem@®13 include:

Unconsolidated balance | consolidated balance sheet of

Thousand. LTL sheet of INVL INVL Technology, AB
' Technology, AB

Percer 2.6( percen

Intangible assets 7,02¢

Property, plant and equipment 2,087

Investments into subsidiaries 4,00¢

Loans granted

Loan granted to Cedus Invest, UAB 47¢ 47¢
Trade and other receivables 1352¢
Deferred income tax assets 69
Reserves 809
Prepayments and deferred charges 363
Cash and cash equivalents 65 3,732
Total assets 4,547 28,095
Loans 379 13,943
Deferred income tax liability 68
Trade creditors 7,936
Other current liabilities 4,444
Total liabilities 37¢ 26391

Total equity 4,168 1,704
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KEY DATA ON THE PUBLIC JOINT -STOCK COMPANY INVL TECHNOLOGY FORMED IN THE SPLIT —OFF:

Description
Name of the legal entity public joint- stock company INVL Technoloi
Legal form of the legal entity public joint- stock compar
Registered addres Seimyniskiu str. 1A, L-09312, Vilnius, Lithuani
Company code shall be provided after registration in accordandt

Legal acts of the Republic of Lithuania of the Blif
Company in the Register of Legal Entities

The VAT payer's code shal be provided in accordance with Legal acts of
Republic of Lithuania after registration of the iSfiff
Company in the VAT payer'’s register.

Register which accumulates and stores tF| Vilnius Branch of the Register Legal Entitie:
data about the legal entity

Authorized capital LTL 592 730 , will be formed in line with those Tet
Fully paid authorized capital LTL 592 73(

Number of shares 592 73C

Nominal value per one share LTL1

Class of the share ordinary registered sha

Type of the shares un-certificatec

ISIN code of the shares shall be provided after registration in accordandt

Legal acts of the Republic of Lithuania of the S@lff
Company in the Register of Legal Entities

Regulated market on which the shares ar¢ NASDAQ OMX Vilnius. Shares will be admitted
traded trading under minimum statutory terms.

Share account manager the agreement will be executed after registratibthe
Split - Off Company

The shares of Split-Off Companies are allocate&hareholders of the public joint-stock company ldaal. T
proportional to their stake in the public joint&tocompany Invalda LT; therefore, shareholderdiddtire of the
public joint-stock company INVL Technology will rexim similar to Invalda LT (taking into account thenessential
deviations possible due to arithmetic rounding).

Public joint-stock company INVL Technology shallimB80 percent of shares in BAIP Group, UAB as welbther
assets and liabilities listed in the Annex 10 (BariT segment results of the public joint-stockrpany Invalda LT
are presented in the consolidated financial statésva the public joint-stock company Invalda LT.

BAIP Group, UAB (code 300893533) - is a group oédplized IT companies working in the field of nesss
environment improvement projects, integrated natioimformation system’ design, critical IT infrastture’s
resilience, national cyber security and cyber deden
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History:

Positor, UAB (current name — BAIP Group, UAB) wadablished by Invalda LT, AB together with the teafT
specialists in 2007. The company acquired Balticadleus Infrastrukturos Paslaugos, UAB, a compangraégd
from Baltic Amadeus, providing infrastructure preand other services,.

BAIP Group, UAB acquired companies Acena, UAB, mpding Microsoft solutions, and a small company
Informatikos pasaulis, UAB in 2008.

BAIP Group, UAB acquired 100 percent of shares oriy company Norway Registers Development as asll
acquired control over Lithuanian company NRD, UAByviding programing services, in 2011.

In 2013 Norway Registers Development, AS acquireddompany 360 Smart Consulting (current name wipr
Registers Development East Africa) situated in Baie

NRD CS, UAB, offering cyber securities servicesrigtd operating in the market in the beginning @142 BAIP
Group, UAB holds 100 percent of shares in NRD CA&BU

The company Manager Description of services
BAIP Group, UAB bdl Kazimieras Investments into information technolo
(Lithuania) p Tonkunas (IT) companies
Kazimieras Investments into information technolo
VITMA, UAB Tonkunas (IT) companies
BAIP, UAB (Lithuania) et Apats IT infrastructure solutions. IT securi
bdlp Gytis Umantas consultations. IT infrastructure support
services
NRI_D Cs, _UAB = @ mersecty Vilius Benetis Cyber security servic
(Lithuania)
Acena, UAB (Lithuania) - acena i i IT infrastructure support servic
& e Marius Lescinskas
Informatikos pasaulis, _ _ IT infrastructure solutior
UAB (Lithuania) 1P D hiroms Marius Lescinskas

Norway Registers Creation of new register reforms

_ Rimantas Zylius

Development AS NRD Noray e pevpmen (since 2014) various countries. Providing consultancy
(Norway) on the information system design

_ . Creation of new register reforms

NRD, UAB (Lithuania) NRD (\‘ Arnoldas various countries. Providing consultancy
(§ Sidlauskas and implementation of the informatior

system design, other services

NRD East Africa Creation of new register reforms
(Tanzania) AT Sebastian Marondg Vvarious countries. Providing consultangy

™

on the information system design




Group structure:
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baip <
I
v v v v !
< acena INFORMATIKOS B () s Y
VITMA, UAB @ 2ocna 1P > et wwo () = ®
b TL po— m East Africa 70%
aip
L]
N RD % 76.5%
Key information on BAIP Group, UAB and companiesnad by BAIP Group, UAB
Authorised
Name Company capital Number of Amount of Major shareholders
code shares owned shares
(LTL)
BAIP Group, 30089353 | 5000 001 | 5000 00! 0 Invalda LT, AB(INVL
UAB Technology, AB after the Split-
Off) holds 80 percent (or 4000
shares) of the total amount of
issued shares
BAIP, UAB 30131853 | 10 00( 10C 0 BAIP Group, UABholds 100
percent of shares in the company
Limited liability 12199875 | 2 532 20! 2 532 201 0 BAIP Group, UABholds 100
company Vitma percent of shares in the company
Limited liability 30093564 | 126 00( 12 60( 0 BAIP Group, UABholds 100
company Acena percent of shares in the company
Informatikos 12639671 | 250 00( 2 50( 0 BAIP Group, UABholds 100
pasaulis, UAB percent of shares in the company
Limited liability | 11164781 | 881 50( 10 25( 67 BAIP Group, UABholds 76.5
company NRD percent of shares in the company
NRD C¢<, UAB 30311508 | 10 00( 10 00( 0 BAIP Group, UABholds 100
percent of shares in the company
Norway Register 61 29( 1 50( 0 BAIP Group, UABholds 100
Development AS percent of shares in the company
Norway Register 15 97¢ 1 00cC 0 BAIP Group, UABholds 70

Development Eas
Africa Limited

percent of shares in the company
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More information about development and descriptibrservices of BAIP Group, UAB and companies owibgd
BAIP Group, UAB is provided omww.baipgrupe.lt/en

During the Split-Off Invalda LT, AB shall transfés the public joint-stock company INVL Technolog§Qlpercent
of owned shares in INVL Technology, UAB (which dhzliange its name during the Split-Off and give tight to
the symbolic name INVL Technology to the Split-©fmpany).

Competitors review

Main competitors of BAIP, UAB in the Lithuanian rkat are Atea Baltic, UAB, Blue Bridge, UAB as wal Alna,
UAB, and Santa Monica Networks, UAB. Norway RegistBevelopment AS Group competes with local as all
international companies in the international magket

Prime Investment, UAB provides ranking of the legdBaltic IT services companies. The ranking of TZBPBaltic
IT services companies for the year 2012 is listeldw:

Prime TOP-20 Baltic IT services companies in 2012, Euro "000

1 t(1) Nortal 39.553 33.576 18% 94% 41.914 34.647 21%
2 (1) Tieto Baltics* 36,845 34101 B% 94% 35.099 34.583 13%
3 nfa Elion 19.669  20.056 -2% 56% 34.988 36.166 -3%
4 -  Exigen Services 17.515 15.776 11% 90% 19.368 16.720 16%
5 (1) BDC (fmr. Baltic Data Center) 16917 13.708 23% B1% 20.983 15,885 329
& (1) Affecto Listuva 16,684  16.167 3% 100% 16.684 16.167 3%
7 l(4) Alna Group 15783 17.218 8% 70% 22.534 22,233 1%
8 (1) Santas Monica Networks Group 15589 11740 33% 27% 57.008 51.853 10%
g « Atea 13.788  10.992 25% 16% 86.700 56.000 5505
10 [(2) Lattelecom Technology 13.454  11.593 16% B8% 15.334 12,859 15%
11 nfa Helmes 7.972 6909 15% 69% 11.634 10,113 15%
12 |(1) Biue Bridge 7.877 8477 7% 31% 75.188 23.215 A%
13 1(2) Rix Technologies 5106 4176 22% 100% 5.106 2,090 23%
14 1(2) New Vision Baltija 4473 3674 22% 38% 11.652 B.327 40%
15 |(2) Sintagma (Asseco) 4390 5788 -24% 82% 5.369 B.168 -340%
16 nfa NFQ 4253 2308 84% 100% 4.253 2.308 B4
17 1(1) DEAC 4140 2626 58 85% 4.877 3.260 50%
18 (1) Tide 3.906 3441 14% 100% 3.506 3.441 14%
19 |(5) Elsis Group 3234  3.950 -18% 63% 5.174 5.583 -14%
20 .. NoMagic 3.077 2.883 7% 100% 3.077 2.883 7%

*Prediminary information.

SOuRCE: Prime Investment, UAB

ESTIMATED MANAGEMENT STRUCTURE OF THE PUBLIC JOINT -STOCK COMPANY INVL TECHNOLOGY
Governing bodies of the public joint-stock comp&dyL Technology include:

- General shareholders’ meeting;

- The Board (elected from 3 members);

- The Manager (director).

The governing bodies will be elected (appointedpteethe registration of the public joint-stock quemy INVL
Technology, information about elected (appointedp® Members and as the Manager of the companybeill
disclosed no later than the next business day tifeeelection (appointment) on the website of thblip joint-stock
company Invalda LTwww.invaldalt.com




Annex 9
RISK FACTORS, RELATED TO THE PUBLIC JOINT -STOCK COMPANY INVL TECHNOLOGY

This document provides information about the ris&tdrs associated with activity and securitieshef public joint-
stock company INVL Technology, a Split-Off partiinche public joint-stock company Invalda LT. Adties of the
split-off company will be associated with investrigeimto IT companies.

Information, provided in this document, should hetconsidered complete and covering all aspedtseafisk factors
associated with the public joint-stock company' ¥ INTechnology activity and securities.

Risk factors, associated with activities of INVL Tehnology
Rapid changes in technology and market

Changes in the IT and related markets take plagiglyatherefore failure to adapt to these changas lead to
impairment of profitability and reduction of valoéthe investment.

Dependence on managing bodies and human resources

Information technology services companies highlypedal on human resources. Profit and value can eeduc
significantly if the key persons leave the comparfyINVL Technology, AB. The risk can be reduced nggsi
implementation of the right motivation system, whghould tally with the conditions in the market.

Agreement of shareholders of BAIP Group, UAB

Owned portfolio of 80 percent of shares in BAIP GpUAB will be the main asset of the public jogtbck
company INVL Technology. Shareholders of the pulimt-stock company INVL Technology has signed an
agreement, which includes decision making as welltrading in share and options motivation system tle
management of the company. Implementation of piavss of an agreement may result in situation thahex
amount of votes in the public joint-stock compaNy/L Technology will no longer last in majority riglin making
essential decisions among the shareholders. Omirtedccurrence, success in achievement of goalshef
management and after realisation of stock optithrespart of shares in BAIP Group, UAB, owned by plélic joint-
stock company INVL Technology may reduce to 50.64cent. Moreover, an order on shares trading deittiéhe
agreement may prevent to achieve maximum investrane. An agreement settles that after achieangget equity
value, 49.99% of the price above would belong torttanagement

The total investment risk

The value of the investment in IT services compagin vary in the short term, depending on the ataikuation.
Investment in IT services companies should be edout in the long term, so that investor can atoéshort-term
price fluctuations. Investing in IT services comigaris connected with the risk bigger that medium.
Investmentsilliquidity risk

Investments in IT services companies under centarket conditions are relatively illiquid, thus ding buyers for
these companies can take time. Investors may cemsig investment in IT services companies onthdéy do not
have needs for the sudden liquidity.

Risk of legislative and regulatory changes

Law system change and other changing legislativgtiruania as well as in other countries, whereghblic joint-
stock company INVL Technology participates in tharket, may affect the activity, income and valudTo$ervices
companies.

Tax increase risk

Tax laws change may lead to a greater taxatiomefpublic joint-stock company INVL Technology ans group
companies (directly and indirectly), which in tunay reduce the profits and assets of the company.

Inflation and deflation risk

It is likely that during its operational period tpablic joint-stock company INVL Technology willda both inflation
and deflation risks. If the profit from the investnts will be less than the inflation rate, it widsult in loss of
purchasing power.



Annex 9

Credit risk

There is a risk that buyers of the production agises of the public joint-stock company INVL Tecdhogy will
not fulfil their obligations - it would adverselyfact the profit of the public joint-stock compathyVL Technology.
Large parts of liabilities not fulfilled in time rngacause disturbances in activities of the publiotistock company
INVL Technology, there might be a need to seektamlthl sources of financing, which may not alwagsavailable.

The public joint-stock company INVL Technology akears the risk of holding funds in bank accoumtseesting
in short-term financial instruments.

Liquidity risk
The public joint-stock company INVL Technology mhag faced with a situation where it will not be atdesettle

with suppliers and other creditors in time. The pamy will seek to maintain adequate liquidity level secure
funding in order to reduce this risk.

Currency risk

The public joint-stock company INVL Technology be#éne currency risk of USA dollar and other curiesc
Interest raterisk

Interest rate risk mainly includes loans with aiafale interest rate.

Large shareholdersrisk

Three shareholders of the public joint-stock comypi/L Technology together with related partieseafthe split-
off will hold together more than 90 percent of &@sain company and shares and their voting willuerfice the
election the election of the Members of the Boasdnell as the essential decisions regarding manageof the
public joint-stock company INVL Technology, opeaats and financial position. There is no guarante# the
decisions of the major shareholders’ will alwayicae with the opinion and interest of the minpishareholders.
Large shareholders have the right to block the ggeg solutions of other shareholders.

The Snlit-Off from the public joint-stock company Invalda LT risk

The public joint-stock company INVL Technology wile established in the process of split-off of plblic joint-
stock company Invalda LT and will take over 2.6qest of assets, equity and liabilities of the puliint-stock
company Invalda LT. If certain public joint-stockropany’s Invalda LT obligations will not be distuted to all
companies operating after the separation, thepaost-split-off-based companies will be jointly lialfor it. Each of
the companies’ responsibility will be limited byetkize of equity, attributable under the Split-€fhditions.

When any obligation of the public joint-stock compdnvalda LT under the terms of the split-off wik assigned to
one of the companies’, established after the sfflitthat company will be liable to answer the ghlion. If this
company does not meet the whole or part of thegatiin, and there is no additional guarantee peslith creditors
under the Company Law, all post-split-off companigis be jointly liable for that obligation (or paof it). Each of
the companies’ responsibility will be limited byetBize of equity, attributable under the splitaghditions.

Market-related risks
Market risk

Shareholders of the public joint-stock company INVéchnology bear the risk of incurring losses duadverse
changes in the market price of the shares. The& gince drop may be caused by negative changesnpany’'s
assets value and profitability, general stock mamends in the region and the world. Trading iarsls of the public
joint-stock company INVL Technology may depend ba tomments of brokers and analysts as well asshebol
independent analyses of the company and its deviThe unfavourable analysts’ outlook of the pufdint-stock

company’s INVL Technology shares may adverselycaffee market price of the shares. Non-professiomadstors
assessing the shares are advised to seek theassisf intermediaries of public trading or otheuexts in this field.
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Liquidity risk
If demand for shares decreases or they are unlfsbea the stock exchange, investors will face thebfem of

realization of shares. If the financial situatidntlee public joint-stock company INVL Technologytdegorates, the
demand for company’s shares may drop, which waldl & fall in share price.

Dividend payment risk

Dividend payment to shareholders of the publictigiock company INVL Technology is not guaranteed aill
depend on the profitability, investment plans araldverall financial situation of the company.

Tax and legal risk

Changes in the equity-related legislation or statepolicy can effect attractiveness of sharediefgublic joint-stock
company INVL Technology. This may reduce the ligyidf the shares of the company and/or price.

Inflation risk

When inflation increases, the risk, that the stpigke change may not offset the current rate défiien, appears. In
this case, the real returns from capital gain orketashares for traders may be less than expected.

Theinitial stock pricerisk

Shares in the public joint-stock company INVL Teglogy, prior to inclusion in the stock market, hava been
publicly traded. As a result, their stock priceyihg added them to the trading list, will be det&raad on the basis of
the purchase and sale orders, which may dependbjective factors, such as the market and the en@nsituation,
performance evaluation of the company as well asriterest of investors. As a result, the initizu® price may not
reflect accurately the true value and have higtttiations.

The legal status change risk

The public joint-stock company INVL Technology intks to apply for closed-end investment companyniee
issued by the bank of Lithuania. This will leadcltanges in the protection of company's sharehdlderk certain
operating restrictions. Shareholders of closediaadstment company are under no obligation to ghbdin official
tender offer; the company has a limited duratiommdrating and is a subject to certain diversificatequirements.
Becoming a closed-end investment company will &rfice only certain restrictions on the activitied anpervision,
which may increase the company's operating costs.
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Part 1
THE BALANCE SHEET OF THE SPLIT —OFF OF INVALDA LT, AB AND INFORMATION ABOUT ASSETS ,
LIABILITIES AND EQUITY TRANSFERRED TO THE SPLIT -OFF COMPANIES
THE BALANCE SHEET OF THE SPLIT —OFF OF INVALDA LT, AB AS OF 12DECEMBER 2013
THE BALANCE INVL I »
SHEET OF nvalda
INVALDA LT, Balltl\il(:/:?_{eal Baltic Te(llf\lll}l/ol_logy LT, AB
AB AsOF12 Estate. AB Farmland, AB ' afte_r the
DECEMBER ’ AB split-off
Litas (LTL) 2013
Percent 30.90% 14.45% 2.60% 52.05%
Intangible assets 49,716 49,716
Property, plant and equi pment 32,719 32,719
Investmentsinto subsidiaries 52,839,656 | 38,698,035 | 6,102,022 4,003,300 4,036,299
Investments into associates and joint
ventures 25,107,714 25,107,714
Investments avail able-for-sale 1,705,328 1,705,328
Loans granted 59,902,235 | 14,268,333 | 16,045,713 29,588,189
Loan granted to Cedus Invest, UAB 16,528,664 293,295 2,693,294 478,512 13,063,563
Trade and other receivables 2,555,904 2,555,904
Deferred income tax assets 8,008,161 67,500 7,940,661
Prepayments and deferred charges 44,894 4,942 39,952
Financial assets at fair value through
profit loss 5,602,373 5,602,373
Cash and cash equivalents 2,514,856 777,091 363,397 65,386 1,308,982
Total assets 174,892,220 54,041,696 25,271,926 4,547,198 914081,
Authorised capita 22,797,297 7,044,365 3,294,209 592,730 11,865,993
Share premium 33,138,695 | 10,239,857 | 4,788,541 861,606 17,248,691
Reserves 76,908,738 | 23,764,800 | 11,113,313 1,999,627 40,030,998
Retained profit 27,464,830 8,486,632 3,968,668 714,086 14,295,444
Total equity 16(,30€,56C | 49,535,654 | 23,164,731 4,16¢€,04¢ 83,441,12¢€
Loans 12,682,265 4,506,042 2,107,195 379,149 5,689,879
Other current liabilities 1,900,395 1,900,395
Total liabilities 14,582,660 4,506,042 2,107,195 379,149 7,590,274

All the assets, liabilities and equity of Invalda LT, AB will be split in such way that the ratio mentioned in the
Split-Off terms and in this particular annex should remain unchanged. The above mentioned ratio will not
apply on each bal ance sheet item of Companies participating in the Split-Off.
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THE BALANCE SHEET OF INVALDA LT, AB AND INFORMATION ABOUT ASSETS, LIABILITIESAND EQUITY TRANSFERRED TO THE SPLIT-OFF
COMPANIES

THE CONSOLIDATED BALANCE SHEET OF INVALDA LT, AB ASOF 31 DECEMBER 2013

Invaldal T, InvaldaLT _—
A_B INV_L INVL AB ' Loansellmmgted on
consolidated Baltic Baltic INVL consolidated consolidation
Thousand, LTL balance sheet Real Farmland Technology, balance sheet among group
asof 31 Estate, ! AB ) companies
AB after the split-
December AB off

2013
Intangibl e assets 8,334 3 20 7,028 1,283
Property, plant and equi pment 5,416 41 4 2,087 3,284
Investment properties 180,548 129,461 36,087 0 15,000
Investmentsinto joint ventures 87,110 0 0 0 87,110
Investments avail able-for-sale 1,705 0 0 0 1,705
Loans granted 30,297 14,031 2,693 479 36,713 -23,619
Trade and other receivables 21,440 1,148 214 13,528 6,550
Deferred income tax assets 8,420 5 68 69 8,278
Inventories 2,959 0 0 809 2,150
Prepayments and deferred
charges 4,006 2,952 5 363 686
Financial assets at fair value
through profit loss 5,602 0 0 0 5,602
Cash and cash equivalents 12,096 2,527 a77 3,732 5,360
Total assets 367,933 150,168 39,568 28,095 173,721 -23,619




InvaldaLT, InvaldaLT
AB INVL ' | Loans eliminated on
. . INVL AB S
consolidated Baltic Baltic INVL consolidated consolidation
Thousand, LTL balance sheet Real Technology, among group
Farmland, balance sheet :
asof 31 Estate, AB . companies
AB after the split-
December AB off
2013
Borrowings 109,833 91,941 2,107 13,943 25,461 -23,619
Financia lease liabilities 214 0 0 64 150
Trade payables 10,271 313 54 7,936 1,968
Deferred income tax liabilities 15,355 11,721 2,971 68 595
Government grants 46 0 0 46 0
Advanced received 2,196 157 21 966 1,052
Other liabilities 8,790 1,715 30 3,368 3,677
Total liabilities 146,705 105,847 5,183 26,391 32,903 -23,619
Total equity 221,228 44,321 34,385 1,704 140,818 0
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CONSOLIDATED PROFIT (LOSS) STATEMENT OF INVALDA LT, AB, PARTICIPATING IN THE SPLIT-OFF, ASOF YEAR 2013

Invaldal T, InvaldaLT
AB INVL INVL AB " | Loans eliminated on
consolidated Baltic . INVL . consolidation
Baltic consolidated
Thousand, LTL balance sheet Real Technology, among group
Farmland, balance sheet .
asof 31 Edtate, AB AB after the split- companies
December AB off P

2013
Salesrevenue 98,219 23,506 1.258 50,274 23,181 0
Other revenues 1,785 52 10 128 3,306 -1,711
Profit from transfer of subsidiaries
and associates 1,333 0 0 0 1,333 0
Change of value of investment
property 10,047 -2,256 11,303 0 1,000 0
Financial assets at fair value 1,540 0 0 114 1,426 0
Gain of the split-off 84,819 0 0 0 84,819 0
Changesin inventories of finished
goods, work in progress -32 0 0 0 -32 0
Raw materials and consumables -33,560 -35 -8 -27,190 -6,327 0
Residential real estate price -1,967 -1,967 0 0 0 0
Employee benefits expenses -24,173 -1,625 -168 -10,365 -12,015 0
Provision and impairment of asset 4,826 5,145 -74 -178 -67 0
Premises rent and utilities -13,306 -11,265 -4 -627 -1,410 0
Depreciation and amortization -3,979 -142 -8 -2,498 -1,331 0
Repair and maintenance of premises -6,899 -3,109 0 -26 -3,764 0
Other expenses -13,808 -3,611 -529 -7,260 -2,408 0
Operating profit 104,845 4,693 11,780 2,372 87,711 -1,711
Finance costs -2,332 -2.999 0 -1,476 432 1,711
Share of profit from associates and
joint ventures 7,120 -89 0 0 7,209
Profit beforeincome tax 109,633 1.605 11,780 896 95,352 0
Income tax expense -3,169 429 -1,636 -172 -1,790 0
Profit for the period from
continuing oper ation 106,464 2,034 10,144 724 93,562 0
Profit/ (loss) after income tax for
discontinued operation 3,962 0 0 0 3,962
PROFIT FOR THE PERIOD 110,426 2,034 10,144 724 97,524
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THE BALANCE SHEET OF INVALDA LT, AB AND INFORMATION ABOUT ASSETS, LIABILITIESAND
EQUITY TRANSFERRED TO THE SPLIT-OFF COMPANIES

THE ASSETS, LIABILITIESAND EQUITY TRANSFERRED TO INVL BALTIC REAL ESTATE, AB

30.9 percent of assets, liabilities and equity of Invalda LT, AB will be transferred to the Split-Off
company INVL Baltic Real Estate, AB. The transferred part comprises of (on the day of the preparation
of the Split-Off terms):

No. Thename A part (per cent)
ASSET
1 Invaldos Nekilnojamojo Turto Fondas, AB, 100
code 152105644, the ordinary registered shares
5 Rovelija, UAB, code 30257584, the ordinary 100
registered shares
3 Theright of claimsto Rovelija, UAB related to 100
|oans agreements
Theright of claimsto Dommo Biznesa Parks,
4 SIA 100
5 Theright of claimsto Dommo Grupa, SIA 100
6 Theright of claimsto DPB Invest, SIA 100
4 Theright of claimsto Gints Vilgerts 100
8 INVL Baltic Red Estate, UAB, code 100
303252098, the ordinary registered shares
A part of cash and theright of claimsto Cedus | The amount of cash and/or right of claimsto
Invest, UAB Cedus Invest, UAB shadll be transferred in away
9 that the book value of transferable assets does not
exceed 30.9 percent of total assets of Invalda LT,
AB on the etransfer - acceptance certificates
signing day.
Each separate balance sheet item will be divided
according to the ratio stated in the split-off terms.
EQUITY The changesin the balance sheet due to
arithmetical rounding will be adjusted using sum
of the allocated retained earnings.
LIABILITIES
1 Liabilitiesto Invaldos Nekilnojamojo Turto 100
Fondas, AB.
Part of liabilitiesto Siauliu bankas, AB A part of liabilitiesto Siauliu bankas, AB shall be
transferred in away that the book val ue of
2 transferable liabilities does not exceed 30.9

percent of total liabilities of Invalda LT, AB on
the transfer - acceptance certificates signing day.
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THE BALANCE SHEET OF INVALDA LT, AB AND INFORMATION ABOUT ASSETS, LIABILITIESAND
EQUITY TRANSFERRED TO THE SPLIT-OFF COMPANIES

THE ASSETS, LIABILITIESAND EQUITY TRANSFERRED TO INVL BALTIC FARMLAND, AB

14.45 percent of assets, liabilities and equity of Invalda LT, AB will be transferred to the Split-Off
company INVL Baltic Farmland, AB. Thetransferred part comprises of (on the day of the preparation of
the Split-Off terms):

No. Thename A part (percent) or absolute amount (LTL)
ASSETS
Shares in public joint-stock companies listed in
1 Table No. 1 of thisAnnex and right of claim to 100
them due to the loan agreements
2 Deferred income tax asset LTL 450 000 taxing operation loss
A part of cash and theright of claimsto Cedus | The amount of cash and/or right of claimsto
Invest, UAB Cedus Invest, UAB shall betransferred in away
3 that the book value of transferable assets does not
exceed 14.45 percent of total assets of Invalda LT,
AB on the transfer - acceptance certificates
signing day.
Each separate balance sheet item will be divided
according to theratio stated in the terms of the
EQUITY split-off. The changesin the balance sheet due to
arithmetical rounding will be adjusted using sum
of the allocated retained earnings.
LIABILITIES
Part of liabilitiesto Siauliu bankas, AB A part of liabilitiesto Siauliu bankas, AB shall be
transferred in away that the book val ue of
1 transferable liabilities does not exceed 14.45

percent of total liabilities of InvaldaLT, AB on
the transfer - acceptance certificates signing day.

Tableno. 1
Detail information about transfer of sharesin INVL Baltic Farmland, AB and loans granted to them on 31
December 2013:
The name Code Au_thori%d Amount of L oans granted by
capital, LTL shares InvaldaLT, AB,LTL
Avizele, UAB 303113077 163 325 163 325 570 000
Berzyte, UAB 303112915 103 018 103 018 1195691
Dirvolika, UAB 303112954 461 063 461 063 894 937
Duonis, UAB 303112790 298 189 298 189 1075312
Ekotra, UAB 303112623 291 463 291 463 1288 397
Kvietukas, UAB 303112687 153 513 153513 712 056
Laukaitis, UAB 303112694 221922 221922 1085 880
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Lauknesys, UAB 303112655 142 396 142 396 596 565
Linaziede, UAB 303112922 179352 179352 461 944
Pusaitis, UAB 303113102 105 248 105 248 460 000
Puskaitis, UAB 303112769 262 889 262 889 1197 885
Seja, UAB 303113013 171 650 171 650 409 000
Vasarojus, UAB 303112776 759 566 759 566 1224 430
Zalve, UAB 303113045 401 825 401 825 1056 501
Zemgale, UAB 303112744 403 143 403 143 1248170
Zemynele, UAB 303112559 108 326 108 326 458 430
Ziemkentys, UAB 303112648 561 551 561 551 2110515
INVL Baltic Farmland, UAB | 303252162 10 000 10 000 -
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THE BALANCE SHEET OF INVALDA LT, AB AND INFORMATION ABOUT ASSETS, LIABILITIESAND
EQUITY TRANSFERRED TO THE SPLIT-OFF COMPANIES

THE ASSETS, LIABILITIESAND EQUITY TRANSFERRED TO INVL TECHNOLOGY, AB

2.6 percent of assets, liabilities and equity of Invalda LT, AB will be transferred to the Split-Off company
INVL Technology, AB. The transferred part comprises of (on the day of the preparation of the Split-Off
terms):

No. Thename A part (percent)
ASSETS
1 80 percent of ordinary registered sharesin BAIP 100
Grupe UAB, code 300893533.
5 100 percent of ordinary registered shares in 100
INVL Technology, UAB, code 303252340.
A part of cash and theright of claimsto Cedus | The amount of cash and/or right of claimsto
Invest, UAB Cedus Invest, UAB shadll be transferred in away
3 that the book value of transferable assets does not
exceed 2.6 percent of total assets of Invalda LT,
AB on the the transfer - acceptance certificates
signing day.
Each separate balance sheet item will be divided
according to the ratio stated in the terms of the
EQUITY split-off. The changesin the balance sheet dueto
arithmetical rounding will be adjusted using sum
of the allocated retained earnings.
LIABILITIES
Part of liabilitiesto Siauliu bankas, AB A part of liabilitiesto Siauliu bankas, AB shall be
transferred in away that the book val ue of
1 transferable liabilities does not exceed 2.6 percent
of total liahilities of InvaldaLT, AB onthe
transfer - acceptance certificates signing day.




