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
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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




Annex 7

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



Annex 7
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.



