Annex 8

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.



Harvested area, yield and production for all farms
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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.



