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Disclaimer

This presentation is only marketing information intended to inform investors about the terms and conditions of the bond issue distributed by UAB
"Vanagas Asset Management" (hereinafter referred to as the "Company" or the "Issuer"), the Company and the real estate projec ts developed by the
Company. The placement of the Bonds is carried out in accordance with the Information Document and the Final Terms approved b y the Company on 8

August 2025, which can be found at https://vanagasassetmanagement.|t .

We invite potential investors to participate in our bond issue and contribute to the development of a new high standard real  estate project. The funds allocated
for the development of the projects will enable us to achieve the objectives that we, all the Group's partners and existing i nvestors believe in.

The information in the presentation is provided for information purposes only. It should not be relied upon or relied upon as the final basis for any decision,
contract, commitment or action. The Company has taken all reasonable steps to ensure that the information contained in this p  resentation is reliable, but no
warranty, guarantee or representation is given as to the accuracy or completeness of the information contained in this presen tation.

This investor presentation does not constitute a prospectus within the meaning of Regulation 2017/1129 nor an information doc ument within the meaning of
the Securities Act of the Republic of Lithuania. Nor is this presentation approved as such by any financial supervisory autho rit y of the Republic of Lithuania or
any securities regulatory authority of any other jurisdiction.

The Notes referred to in the Presentation may not be suitable for all persons and/or investors and you should take steps befo re entering into any transaction
to ensure that you fully understand such transaction and have made an independent assessment of the suitability of such trans action in light of your objectives
and circumstances, including the potential risks and rewards of entering into such transaction. The Company encourages all pe rsons considering an
investment to seek such professional legal, regulatory, accounting, tax or other advice as may be appropriate on all relevant matters relating to an investment
in the Securities.
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3 SUMMARY OF THE INVESTMENT PROPOSAL

Summary of the bond issue

Secondtranche of the Bond Issue

Offer

Vanagas Asset Management, UAB 26nonth second tranche
of the public bond issue secured by a primary pledge of
shares of managed funds

Key terms

Issuer 6 Vanagas Asset Management, UAB
Issue size 6 up to 8 mMEUR

Size of the second tranche 6 up to 2 mEUR
Yield of the second tranche 6 9,5%

Interest payments - semi-annual

Term 6 26 months (maturity 2027.10.29)
Collateral

A First rank pledge of not less than 50% shares of
following companies of the Issuer to investors on a
0,5 LTV basis:UTIISIB Victory Development V;
UTIISIB Demus Development VI; UTIISIB Victory
Development IV

A First rank pledge of receivables from UAB Vanagas
Group to bond investors

o o Io Do I» Do Do

Bond issue programme

34 mEUR

First tranche

2 mMEUR

Second tranche
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3 SUMMARY OF THE INVESTMENT PROPOSAL

Summary of the issuer

The Issuer is an investment holding company that is a part of a wider
group of companies under Vanagas Group

The main activity is investment in selected, well-defined, and relatively
low-risk opportunities, including funds and project-based SPV
companies involved in real estate development and long-term property
renting

Summary of the consolidated financial information

kEUR 2022* 2023 2024
Revenue 872 1003 213¢

Income from investments in | =

shares of parent, subsidiaries and 1? ~__» — ] 1P L —————— U

associates 1571 12 44 7 45] o |

Net profit 6 19: 12 37. 8 224 ﬁ Emuﬂ —]
J— N

Assets 17 91 33 61! 37 44¢ ] @, E

Non- current assets 957 25 80: 27 46: ] g*

Current assets 8340 7 80:¢ 997¢ & E." ..

Cash and cash equivalents 840 63t 1 49¢ IQ“- ,__l

Liabilities 537C 913 4 75¢ - ERCY

Non- current liabilities 0 2 69¢ 992 l . l’

Financial liabilities 0 2 69¢ 992 d= EES. B F

Current liabilities 5 37( 6 43: 376 ! . !j

Financial liabilities 4 18¢ 5 39! 3 26¢ ; Fi

AL ybGlIt+F GGBCF GB 12 03¢ 24 408 3261

Equity ratio 67% 73% 87%

*Financial statements are unaudited



3 SUMMARY OF THE INVESTMENT PROPOSAL

Terms and conditions of the second tranche

Use of the funds Financing working capital needs and development of
raised by the issue: investment projects
A Company status. Until the Bonds are redeemed in full, the

Issuer: UAB VanagasAsset Management
Specified Currency : EUR
Public offering in the Republic of Lithuania, Latvia and

Bond distribution :

ISIN:

Size of the second

tranche :

Issue size:
Subscription period:

Issue date:
Maturity date:

Yield of the second

tranche :

Coupon rate:

Coupon payment :

Term:

Collateral:

Bond redemption :

Issue value per bond:
Method for calculating
interest :

Source of redemption :
Bondholder trustee :

Events of default :

Estonia
LT0000133886

up to EUR2 000 000 (The Issuer may, at its discretion,
increase up to 3 000 000)

Up to EUR8 000 000

2025.08.112025.08.29

2025.09.02

2027.10.29

9,%%

10% ¢luring the first tranche)
Semi-annual
2 years and 2months
A First rank pledge of not less than 50% sharesof following
companies of the Issuer to investors on a 0,5 LTVbasis:
A UTIISIB Victory Development V; UTIISIB Demus
Development VI; UTIISIB Victory Development IV

A First rank pledgeofalle CCYGBHhF C BGEGnayeéei GC YSGGHh ySU

agreements between the Issuer and UAB Vanagas Group
The bonds are to be redeemed on the maturity date at 100%
of their nominal value plus accrued interest
1043,69 EUR

ACT/ACT ICMA

:yCl kiftzZC kbts
UAB Audifina

Non-payment; Breach of Collateral; Breach of Special
Undertakings; Breach of other obligations; Insolvency
proceedings; Impossibility or illegality

bbbt EGESCF ns

Covenants:

Early redemption
(call- option):

Issuer will not change its form or state of incorporation,
nor will it undertake any merger or other business
combination or reorganisation involving the assets and
liabilities of the Issuer, nor will it change its principal
activities asdescribed in this Information Document.
Consolidated reporting . The Issuer undertakes to provide
the Trustee with the Issuer's interim (semi-annual,
unaudited) and annual financial statements until the Bonds
are redeemed in full. The interim financial statements shall
be submitted no later than 3 (three) months after the end of
the reporting period and the annual audited financial
statements no later than in 4 (four) months of the following
calendar year.

Adjusted capital ratio (adjusted equity/ adjusted assets
ratio) (at consolidated level) will not fall below 30% (the
indicator is recalculated at half-yearly intervals using
interim and annual financial statements). For the purpose
of calculating the ratio, equity and assets are reduced by
loans granted to the shareholder and to subsidiary
companies of the shareholder.

Bonds to Pledged Shares ratio . The Issuer undertakes to
ensure that the ratio of outstanding principal amount of the
Bonds to the Net Asset Value of the Pledged Shares at all
times is equal or lower than 0,5.

The issuer has the option to redeem the bonds in full:

after 1 year from maturity, by paying 101% of the nominal
value of the bonds;

6 months before the maturity date, by paying 100% of the
nominal value of the bonds.

[e] ORION



3 SUMMARY OF THE INVESTMENT PROPOSAL

Collateral

Pledged shares of the Group companies

Collateral
A Shares of the following companies:

A Not less than 50% shares of the paid- up share capital and voting
rights of a close- end investment company intended for informed
investors UTIISIB Victory Development IV (project } PS¥ n

A Not less than 50% shares of the paid-up share capital and voting
rights of a close- end investment company intended for informed
investors UTIISIB Victory Development V (project Kaip
Niujorke );

A Not less than 50%shares of the paid- up share capital and voting
rights of a close-end investment company intended for informed
investors UTIISIB Demus Development VI (project %Y s b T & p
Vilnius) ; and

A Undertaking to pledge additional shares provided the ratio of
outstanding principal amount of the Bonds to the Net Asset Value
of the Pledged Shares exceedd,5.

A 1fFf¥ eCCYGHbFC BbBGEGnayéi GC YSGGbH ySU
UAB Vanagas Group and its subsidiaries.

1599 mMEUR 5, /mEUR

Value of the pledged shares Value of pledged receivables

=4
-
=

=




3 SUMMARY OF THE INVESTMENT PROPOSAL

Source of redemption

XYSGC kbts Bl GCG bbbt EGEOSCF

GTGEY S1Ban

D-DA¥ |
A Address: An Gy bstr.8 Yilnius
A Volume: 78 apartments
A Area for sale: 3 95%&q.m.

1t 1 eA

premises

sq. m of commercial space

99% 64%

A Area for sale: 2 016 sg. m of flats and 218

S

AD~!}eDA<e¥ we~t KAIPNIUJORKE
A Address: %y S G 2 dtrg26, Vilnius
A Volume: 45 apartments, 4 commercial

A Address:t y

premises;
A Area for sale:

sgm of commercial space;

Of apartments sold

1,3 mMEUR

Of apartments sold

0,6 MEUR

A Volume: 174 apartments, 11 commercial

b G atre 2k pVilnius

premises;
7 857,6 sqm of flats, 681,2

6%

Of apartments sold

5,oMEUR

%F ySSGG eCCYGDHbFC b b#iEER3G

} a ~ ! (Bhases |, Il)
A Address:t y b G étre 3 Vilnius
A Volume: 191 flats, 9 commercial

A Area for sale: 7 996,7 sgm of flats,
984,7 sgm of commercial space;

700/0 (Phases I, I1)

eCCYGBFC bbbt BEGES GG

Of apartments sold

Up to 2,5mEUR

eCCYGBFC bDR#A& EFSSGG

e CCYGDbFC
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3 SUMMARY OF THE INVESTMENT PROPOSAL

Use of funds

10

A To partially finance various site acquisitions and
developments in Vilnius:

Planuojami investiciniai projektai

District End of construction (all phases)

t ybt F ASADFT C 2029 Q1
Rasos 2027 Q3
Naujamiestis ( new project 3) 2028 Q2
KainT Sy n 2032 Q1
Lazdynai 2028 Q1
+AbsPSYyN 2026 Q2

A Financing of projects under construction and working
capital of the Issuer, including short -term lending to

the Issuer's project companies




3 SUMMARY OF THE INVESTMENT PROPOSAL

Used funds from the first tranche

In the first tranche of the bond issue, the company managed to raise ~3,4 mEURIn funding

11

For the acquisition and development of new sites :

A

A

~2,2 m‘ly

A new fund, Demus Development IX, was established to develop
the project gMiesto akordaiGin Vilnius, CSn b ABDFf T C

A new fund, Demus Development VIII, has been set up and has
acquired a plot of land for the development of a residential
property in the Xy &€ n Gt 8istribtf of Tilnius, with plans to
publicise this project in the near future

A plot of land in Vilnius, ~ y Y By s fn®@ Edistrict, for the
development of residential real estate was acquired through the
Company's directly controlled company UAB Epro investment

The purchase of shares in UAB Vilnius East through UAB
Eskvilinas, a company directly controlled by the Company, and
the subsequent acquisition of a plot of land in Vilnius, in the
Naujamiesciai micro - district, intended for the development of
residential real estate

3,4
MEUR

working capital requirements

Financed projects:

A
A

A

T

Developing the construction of existing projects, securing

Arinela UAB develops the project gNemunas by Citus<¢

Project ¢} P S §déveloped by oVictory Development VS

Fund

QVictory Development VentureC k Y S Qfojett oD g GDb ¢

takais¢

QVictory Development VCk Y S @r&ject ¢ t ¥ Midjorke ¢
oDemus Development ISk Y S Gfject GAGSYy s n GCEnN t

wnsSf ¢
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3 SUMMARY OF THE INVESTMENT PROPOSAL

Key dates

Second Tranche, Interest Payment and Maturity Date of the Bonds

12

2025 2025 2026 2027
August 116 August 29 October 29 October 29 October 29
Public offering of bonds to 1st interest 3rd interest 5th interest
investors in the Baltics payment payment payment and bond
: : maturity date
2025 2026 2027
September 2 April 29 April 29
Issue date 2nd interest payment 4th interest payment

[e] ORION



3 SUMMARY OF THE INVESTMENT PROPOSAL

Key investment highlights

13

*pased on sales

TOP3* and continuously growing real estate
developer in Lithuania

A Development of unique real estate projects,
including innovation - driven spaces,
multifunctional conversions and both
residential and commercial real estate

A 8 on- going real estate development projects in
Vilnius and rest of Lithuania with at least 10
more launching in 2025 2026

Experienced Leadership and Management Team

A Experienced Leadership 8 Led by Mindaugas
Vanagas, entrepreneur with strong real estate
and financial expertise and proven track -
record.

A Diverse Sector Expertise 6 Strong backgrounds
in investments, real estate, asset management,
and finance across key firms.

Strong balance sheet

A The Issuer's consolidated equity exceeds
32mEUR

A Consolidated Equity/Assets ratio above
87% in 2024

Quiality collateral

A First rank pledge of the shares of Group
companies (funds) developing real estate
projects in Vilnius

A Ratio of nominal value of
outstanding bonds to the net asset
value of pledged shares (LTV) can
not exceed 0,5.

[e] ORION
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3 OVERVIEW OF THE ISSUER

Group structure

Fast growing real estate development group in Lithuania

15

[ Mindaugas Vanagas ]

100% i

[UAB Vanagas Group]

100%
v

UAB Citus Group

J

Manages UAB Citus, UAB Citus
Construction and other companies

More than 10years of experience in
construction management, sales
management, marketing, market
analysis and other services related
to real estate development

100%
UAB Vanagas Asset

Management - ISSUER

100%
v

UAB Vanagas Invest ]

Makes long-term or relatively
higher -risk investments in new
business sectors in a wide range of
industries, such as real estate
development with higher
uncertainty, accommodation,
ventilation systems, etc.

Most  well- known businesses
Demus Asset Management, Profitus
Crowdfunding, Oxygen Group.

The Company and the Group's companies outsource construction management, marketing, sales management, accounting
and other management services from longstablished associated companies, including UAB Citus, UAB Citus Construction

and UAB Vanagas Hub

[e] ORION



3 OVERVIEW OF THE ISSUER

16

ssuer

A UAB Vanagas Asset Managementis an investment
holding company:

A Investments in selected, well - defined and
relatively low - risk opportunities

A funds* and project - based SPVs engaged in
real estate development and long-term rental

Key numbers

180 000+ 25

Number of real estate projects in

Total developed area in square
Vilnius, Kaunas, Druskininkai,

meters
Nida
10+ 66,5 MEUR
Upcoming projects in 2025- 2026 Planned to invest in projects in
2025

*Closed end investment companies for informed investors




3 OVERVIEW OF THE ISSUER

History

Developing real estate since 2013

17

2009

2013 2018

2025

Start of First development UAB Demus Asset 3,4AmEURworth of
operations of of real estate Management is set up bonds issued during
UAB Vanagas projects in Vilnius to manage the funds the first tranche
Group ° ° °
, i i i
¢ ¢ ¢
UAB Citus and UAB Expansion to Kaunas Expanding and purifying the
Citus Construction structure of UABVanagas Group
start their activities by establishing the investment
holding UAB Vanagas Asset
Management and the alternative
investment holding UAB
Vanagas Invest
[s] ORION



3 OVERVIEW OF THE ISSUER

Largest projects under development (1)

18

A Planned investments: Phase I- 9.4

& A Planned investments: Phase I- 8.6

1 A Area for sale: Phase |- 3 620,9 sqm of

A

}a~!e
A Address:t y b G dtre 5 \dilnius

NEMUNAS

| A Address: w i Gsirp1, Druskininkai

A Planned investment: 25.7mEUR

MEUR Phase II- 11.6nEUR A Size: 176 apartments, 2 commercial

premises (Phase I); total - 372
apartments, 11 commercial premises

A Area for sale: 13 538,q.m of
apartments, 1 882,5q.m of
commercial space (Phases | and Il)

A Size: Phase I- 73 flats, 8 commercial
premises; Phase Il- 118 flats, 1
commercial premises

A Area for sale: Phase I- 3 532,2 sqm of
flats, 903,6 sgm of commercial space;
Phase II- 4 464,5 sqm of flats, 81,1 sqgm
of commercial space

D+-DA¥ [ !t
A Address: A n Gy bstr.8T Wilnius
A Planned investment: 8.1mEUR
A Size: 78 flats
A Area for sale: 3 95%&q.m.

KAIP NIUJORKE
A Address:t y b G dtre 2E pVilnius

MEUR; Phase II- 9.4mEUR

A Size: Phase I- 81 flats, 5 commercial
premises; Phase Il - 93 flats, 6
commercial premises

flats, 251,1 sgm of commercial space;
Phase Il- 4 236,7 sqm of flats, 430,1
sgm of commercial space

[e] ORION



3 OVERVIEW OF THE ISSUER

Other significant projects under development (2)

19

o > Do

T

AD~! 1} eDA<ey¥
Address: %y S G 2 dtrs26, Vilnius
Planned investment: 5.6mEUR

Size: 45 flats, 4 commercial
premises

Area for sale: 2 016 sq. m of flats
and 218 sg. m of commercial space

Radio City Il

A Projected construction and sales
start: 2025 April

A Address: + Gs y rstE 81h Kaunas

A Size: 234 apartments (lofts), 4
commercial premises; 19
commercial premises;

A Area for sale: 10 850 sq. m of lofts
and 1 303 sg. m of commercial
space

Yoy S Gdir.9, Vilnius
A Address: %y S Gdirr4®, Vilnius
Planned investment: 34.5mEUR

>

A Size: 251 flats and apartments, 15
commercial premises;

A Area for sale: 11 882 sq. m of flats
and 2 583 sg. m of commercial
space

NIDOS BANGOS
A Phase Il
A Address: At b Y 3 Gt ,INida
A Construction will start soon

A Phase | under development
under related companies

[e] ORION



3 OVERVIEW OF THE ISSUER

Other significant projects under development ( 3

Tyzenhauzp XK/
A Address: Tyzenhauzp g. 17 Vilnius

Miesto akordai
Address: 1 b A s g & Milnius

A Planned investment : Phasel - 14,8 Planned investment : 8 mEUR

MEUR, phasell - 10,8 mEUR.

A Size: Phasel 8 81flats, 4 commercial
premises; Phasell 6 73flats, 4
commercial premises

A Area for sale: Phasel 8 3 979%qm of flats,
17%gm of commercial premises ; Phase
II 8 3 18%qgm of flats

Size: 57flats and apartments, 7
commercial premises ;

Area for sale: 2 188sgm of flats
and 323sgm of commercial
premises

Pumpi S §.8A.
A Address: Pumpl S @. 8A, Vilnius.

A Planned investment : Phasel - 13,6
MEUR, Phasell 6 11,2nEUR, Phaselll &
16,4mEUR

A Size: Phasel 8 149flats, Phasell & 109
flats, 6 commercial premises , Phaselll
6 15Zlats, 18commercial premises

A Areafor sale: Phasel 8 7 275gm of
flats, Phasell 8 5 067sqm of flats, 296
sgm of commercial premises , Phaselll
6 7 398sgm of flats, 619sgm of
commercial premises

20 [e] ORION




3 OVERVIEW OF THE ISSUER

Development in Vilnius

21

Locations of projects under development (1)

e

GeleZiai Pagilaitiai_ Pasilaicia 'éé Ve,
\ Ziiicimai i A < 1
TAI\DKTAII; ﬁy¥ ! %uYsbi Sp |k nKAIP
iske iZkeés NIUJORKE
Papiskés CITUS diskes, 8A @
Platiniskes . Sefkiné by Y “
. Pilaité Zirfhoyoa ~ ' by
: CITUS
= jvilkeligkes . 1oy Vilniu ;—‘
Dvaryksciai A | Miesto
A /7 Zverynas akordai Pavilniy
Grioviai E272 \ regioninis
Gudeliai" Senamiestis parkas
74 %9 SGhAPp | KN i P
ek aufamiestis /
a i C’-S‘_lf S = -
£ e o Vilkpege gy l U3GSI yY3Pp
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3‘.\*0“0‘ - \
G
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3 OVERVIEW OF THE ISSUER

Locations of projects under development (2)

Rest of Lithuania
Kaunas Druskininkai
. <s. -
3 %
7S g %,
K5y S 2
'_;?' . Miskas Auk3
Radio City Il i N
vilijamesi Migkas Silaing <& oy
iz Zaliakalnis Baltasiské ]
e,}o
& s 4 NEMUNAS | i ;
oruskfhinkai
Mizarai

Kaunas

Senamiestis

Veivemq 2

Naujamiestis

e (BT -1
LSemofi-rreaa
J F‘%
<
= |
B
Aleksotas 4
/

/

I
!

22

Nida
_ £,
3
§ Pu
NIDOS .
BANGOS
G

%
Y <
8.

Nida

Druskininky miskas

[e] ORION



3 OVERVIEW OF THE ISSUER

Examples of projects developed by the Group

Successfully exited projects

Vilnius Kaunas

t ybyF nyCYH BNy
750 apartments and townhouses
10 phases 20142019

Radio City, Phase |
A 384 lofts
A 62 commercial premises
A total 2 phases, 2020 2023

Recognised as the best residential
estate in Lithuania

A Sustainable building conversion
and prestigious location in the
centreof =y F nyfyrSncC

Visi savi KaunoAGSYy s h GC
A 125 apartments Apartamentai
A 4 commercial premises A 54 apartments and commercial
A Phase 1. 20222023 m. BISIN==S
A One of the first projects to comply A 2 phases, 20162020

with the 10 architectural rules of
Vilnius City

| A Recognised as the best future
project in Lithuania

[e] ORION



3 OVERVIEW OF THE ISSUER

Curre nt structure of the Issuer

UAB Vanagas Asset Management
100%

y

A 4

[ UAB Aventinas }[ UAB Eskvilinas } [ UAB Viminalus ] [ UAB Capitolijus ]

32,56%

[ UTISIB Victory )
Development

L Venture )
97,18%

UISUTNTIF Citus |

Development Fund

J

28,01%

UTIISB Demus

L Nida Development

100%

UAB Citus Vilnius

~

J

100%

UAB Epro
Investment

<_

J

94,84%
-
UAB Baltijos
Regiono Turtas
.

—F

41,07%

Development 1

-
UTIISB Demus }

4_

100%

[ UAB Palatinas

4_

100%

[ UAB Vilnius East

]
I

\ 4

\ 4

52,39%

UTIISIB Victory

Development IV
99,84%
UTIISIB Demus

Development VI

4,97%

UTIISIB Victory
Development 1

4

50%
[ UAB Vilnius Nord }«
49%
( )
UAB Arinela <
\\ J
100%
=
UAB Nemunas
Aparthotel
_
100%
( )
UAB Radijo Parkas [

\ 4

A4

[ UAB Kvirinus

] [ UAB Victory SPV1 }

97,32%

UTIISIB Victory
Development
Central

80,96%

UTIISIB Victory
Development V

97,22%

[

UTIISIB Victory
Development VIII

}«

100%

[

O!'9 Yyin

§4_ur

25,74%

[

UTIISIB Victory
Development I1X

J«

100%

[

O! 9

&y

~~ [ bBAsnop

Issuer

24 Disclaimer: pledged ownership to bondholders could be different from actual ownership

Collateral

[e] ORION



3 OVERVIEW OF THE ISSUER

Key management

Mindaugas Vanagas

Founder, Sole Shareholder
and CEO

Experience

A Founder and CEO: Vanagas
Group (2009- present); Vanagas
Asset  Management (2019
present); Vanagas Invest (2020-
present)

A Founder: Citus, Citus
Construction (2012 - present),
CEO (2012 2020)

A Founder and Chief Investment
Officer : Demus Asset
Management (2018- present)

A Board Member: Lithuanian Real
Estate Development Association
(2020 - present)

25

Experience
A CFO: Vanagas Asset
Management and Vanagas

Group (2025- present)

A CFO: UAB Sirin Development
(2023 2025

A CFO. UAB o0}t GY\d ent¥
(Citybee, carsharing business) 6
part of Modus Group (2020-
2023

A CFO: Aventus Group (short-
term, long-term and car-leasing
loans, P2P lending, 2016 2020)

A Deputy CFO: UAB oPalink®
(2014 2015

I DPGaGEBPSYC [ yDb
ClO
Experience
A Head of Investments and

Analysis at Citus (2017- present)

A Managing Director and Member
of the Board of Vilnius Nord,
Pajustis project (2020 - present)

n A& UWanaging Director : Epro
Investment, t ¥ Gldanai project
(2018- present)

A Head  of Analysis  and
Consultancy, Solid Real Advisors
(2011- 2017

Y OnCent nycC
Fund Manager

Experience
A Fund Manager: Demus Asset
Management. Current funds:

Victory Development IV; Victory
Development V and others (2021
- present)

A Head of Real Estate Baltics &
Alternative Investments: Intrum
(2017- 202)

A Various other roles in real estate
management (2012- 2017

Y2y ¢ GD

GEf yWwy Yby
Fund Manager

Experience

A Fund Manager / Head of
Financing: Demus Asset
Management. Current funds:

Celijus, Victory Development |
and others (2023- present)

A Real Estate Analyst: Citus (2018-
2023

[e] ORION
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3 COLLATERAL

Pledged shares of funds owned by the Issuer

All shares of the funds owned by the Issuer to be pledged

27

UTIISIB Victory Development IV
(project } PSYy n

A The fund that is developing the largest
project of the year, "} P S in Vilnius

A This is a five- phase project on an area of
almost 2 hectares, which will offer 477 mid -
segment apartments of various sizes.

A Most of the work on Phase 1 has been
completed and construction of Phase 2 has
started.

NAV 11 2mEUR

52,39%

% owned by the Issuer

A T+G kyss

UTIISIB Victory Development V

AC GGeGFtbnSk

Niujorke© A S a&mMibSrRYSEICH

A Contributes to the regeneration and

modernisation of the industrial area
around Cn y Ynhigst€lis

A The first phase of the project has been

completed and most of the apartments
have been sold and the construction of
the second phase has started

NAV 3. 1mEUR

80,96%

% owned by the Issuer

UTIISIB Demus Development VI
(project %Y s b T gS\filnius)

8 G A bEheE@E i® plapiiing to tevelop the
project in Vilnius, %Yy D n T distiid n y n

A Area for sale: 7 052.65¢.m. of flats (Phase
1);

A Timeframe (Phase |): planned start of
sales in Q2 2025; planned start of signing
of notarial deeds in Q1 2026; planned
100% registration date in Q1 2026.

NAV 1.7mEUR

99,84%

% owned by the Issuer

[e] ORION



3 COLLATERAL

NAV calculations explained

Valuations are made on annual basis

A o ~ @ssetValue of the Pledged SharesGshall mean
the net asset value of the Pledged Shares calculated
pursuant to the rules of the investment undertaking,
ensuring that the market valuation of the real asset
(under the investment undertaking which shares are
Pledged Shares)is issued by the independent certified
appraiser within period of last 13(thirteen) months.

Net Asset Value is calculated and confirmed by three
layers:

1) calculated by accountants, responsible for funds
(close-end investment companies intended for
informed investors) accounting;

2) confirmed by funds management company
C@GsAsEEt} ¥ SY Kk Gs GS B¢

3) Net Asset Value calculations and validity is also
confirmed by independent auditors during funds
audits.
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3 FINANCIAL INFORMATION

Consolidated financial statements

Profit and loss account

EUR 2022* 2023 2024

Comments
Sales revenue 87160 1003 01 2134 1
Cost of goods sold -26 30: -910 48! -1134 3. A _Vanagas Asset Management, 2=zl
Gross profit (loss) 845 300 92 53: 999 805 investment holding, does not fully
Cost of sales -7 37: Et SOb¢tr kYSGC ySG bb
holds substantial stake in these projects,
| At -464 15 - z - ¢ i
Genera and.admlnlstratlve expenses 141 72 532 04 ranging from 30% to 80%:
Other operating results 14 22 57 39 331 86 _ ) .
Income from investments in shares of parent, subsidiaries and associates 12 442 5¢ 7 457 32 A Asa result, investments in these entities

are accounted using equity method and

Income from other long -term investments and loans ) i ) )
income received from investments in

Other interest a_nd S|rmlar income _ 15 718 4¢ 3 69¢ all G CG G Sonon G dheame b G
Impairment of financial assets and short -term investments -987372 -56 92¢ from investments in shares of parent,

Interest and other similar charges -252 -6 367 -114 subsidiaries and associates C(previously
Profit (loss) before tax 6 239 886 12 391 1t 8 248 41¢ oOther interest and similar income <

Income tax - 38 64¢ -16 26. -45 36!

PROFIT (LOSS) BEFORE MINORITY INTEREST 6 201 23’ 12 374 89. 8 203 054

Minority interest 9 76: 1 68: -20 50¢

Net profit (loss) 6 191 47 12 373 21 8 223 55¢

* Results are not audited
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3 FINANCIAL INFORMATION

Consolidated financial statements

Assets

EUR 2022* 2023 2024
NON- CURRENT ASSETS 9 577 38 25 806 67< 27 463 30z
TANGIBLE ASSETS 18 76 6 823 70: 4 40614C
Machinery and plant 18 76

Other equipment, appliances and tools 550 28t 293 72
Investment property 6 273 41 4112 4.
Buildings 6273 41 4112 4:
FINANCIAL ASSETS 9 558 62 18 982 97 2305716
Shares in associates 7972 1z 15 668 68 20 346 66:
Loans to associates 1 586 50! 3314 2¢ 2 370 50(
Other financial assets 340 000
CURRENT ASSETS 8 339 940 7 803 19¢ 9977 94’
INVENTORIES 2290 26 28¢ 27 77
Work in progress 760 760 760
Advances paid 1 53( 2552 27 01«
AMOUNTS RECEIVABLE WITHIN ONE YEAR 7 497 57 7142 22 8454 19
Trade receivables 5 08¢ 55 78I 20 041
Amounts due from associated undertakings 6 726 52 6 854 73 7 867 47
Other accounts receivable 765 97 23171 566 67!
CASH AND CASH EQUIVALENTS 840 072 634 67 1495 97
DEFERRED CHARGES AND ACCRUED INCOME 2 680 2 861
TOTAL ASSETS 17 917 32 33612 55 3744411

31 *Results are not audited

Comments

ApeSaGCB8sGSS bbbt bGbhoaUu
portfolio of rented appartments, owned
through UAB Victory SPV 1.

AoXASYySEnyi ! CCGOCC G
ANCCYGHBFC nSaGCo8s GSacC
projects through loans and equity
injections to subsidiary companies

Aol st YS8C GYG kbts yC
YSGGhOyfnSkCCOH
A The Issuer has lent funds to the
parent company - UAB Vanagas

Group (loan outstanding on 31
Dec 2024totaled 4,1mEUR)

A Additionally, Issuer has provided
funds to subsidiary companies as
short-term loans.

[e] ORION



3 FINANCIAL INFORMATION

Consolidated financial statements

Equity and liabilities

EUR 2022* 2023 2024

SHAREHOLDERS' EQUITY 12 033 28 24 408 17! 3261122 Comments

SR _ _ AL s sl 1175850 A The issuer has a strong equity position
Authorised (subscribed) capital 11 758 5C 11 758 5C 11 758 5C

RESERVES 1317 8C 1317 8C 1317 8C ArC t+k _7 @GE — _— ~
Mandatory reserve 1317 8C 1317 8C 1317 8C (total equity / total assets) was equal
RETAINED EARNINGS (LOSSES) -1104 14 11 269 06 19 492 62 to 0,87

Profit (loss) for the year under review 6191 47 12 373 2 8223 58 . R )

Profit/(loss) for previous years -7 295 61 -1104 14 1126906 A Financial liabilities consists of:
'\P"g‘ooi'/té'lgzrse“ 5% 1221 E;é%()l‘f ié ;i( A Due to credit institutions & the loan
Provisions for tax 240 000 from PayRaybank to Victory SPV 1
Other provisions 74 21 7381 7381 A Debt liabilities consists of loans from
ACCOUNTS PAYABLE AND OTHER LIABILITIES 5 369 83: 9 130 56! 4758 72 the shareholder and associated
ACCOUNTS PAYABLE AFTER ONE YEAR AND OTHER LONGRM LIABILITIES 2 699 45 991 64 companies, however, as of 2025
e lEbllies March, large part of them has been
Due to credit institutions 2 699 45 991 64 repaid and new debts are not planned
ACCOUNTS PAYABLE WITHIN ONE YEAR AND OTHER SHORTERM LIABILITIES 5 369 83 6 431 11 3767 08 to these related companies

Debt liabilities 4183 62 4 799 52i 3 264 50(

Due to credit institutions 595 00C 4 34!

Advances received 15C 24 15! 62 24.

Amounts due to suppliers 464 33 96: 1314

Amounts payable to associates 716 42 928 60¢ 278 04!

Income tax liabilities 460 12¢ 28 40¢ 20 840

Employment - related liabilities 7 99: 17 1t 1511

Other payables and current liabilities 1 04: 431 108 86C

ACCRUED EXPENSES AND DEFERRED INCOME 340

TOTAL EQUITY AND TOTAL LIABILITIES 17 917 32 33612 55 37 44411

32 *Results are not audited E ORION
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3 RISK FACTORS

Risk factors 1/6

General business risk factors

Risk factor

Description

Real estate market risk

Adverse developments in the Lithuanian real estate market could negatively impact property prices and transaction volumes. The ongoing geopolitical
tensions in the region remain apotential threat to the s y b f Gt&bflit¢. However, the : t s b § $Mdifagément believes that current risk of any geopolitical
escalation is minimal .

As of the date of this document, additional factors, such as economic fluctuations, and changesin consumer demand, may adversely affect the real estate
sector in Lithuania. A decline in property values and market activity could impact the e C CY flhangidl position. The Company manages this risk by
diversifying its real estate investments, retaining, compared to the market, relatively low unsold apartments quantity, relative to its sales Additionally, the
Company conducts continuous market analysis and maintains additional reserves.

Risks associated with the legal
and regulatory environment

Legal and political developments can significantly affect real estate activities . The Company must comply with various laws and regulations, including those
related to taxation, environmental protection and other standards. To manage these risks, the Company closely monitors legal changes, consults with
external, industry leading legal experts, and adjusts its long-term strategies as necessary. Despite these efforts, there is no assurance that future legislative
amendments or judicial decisions will not adversely impact the Company's operations.

Competition risk

The residential real estate market is highly competitive, and the Company faces constant competition in the market. To maintain and improve its market
position, the Company emphasizes ongoing innovation and swift responsiveness to customer preferences. Quickly adapting to shifts in the competitive
landscape is essential for maintaining the appeal of its real estate projects. In reaction to competitors' actions, the Company might implement strategies, such
as dynamic pricing or amplifying promotional efforts. However, these measures could lead to unforeseen expenses, potentially impacting the Company's
financial condition and future cash flows.

Interest rate risk

The Company's uses various debt financing, which is regular market practice, thus leading to potential impact of changes ini nterest rates. Shifts in interest
rates and financing terms can have a considerable impact on the Company's financial performance. To mitigate this risk, the C ompany collaborates with
more than five financing partners, secures long -term funding agreements, and utilizes majority of loans with fixed interest rate  s. However, if there is a
significant increase in the interest rates at which the Company can borrow, its profitability could suffer. Since interestra  tes are affected by numerous
external factors beyond the Company's control 9 such as economic conditions, inflation rates, and central bank policies @ unexpected changes may
negatively influence the Company's business, financial health, and operational outcomes. However, Management of the Company b elieves that current
market conditions should lead to a further decrease of interest rates in upcoming years, rather than an increase.

Management and human
resources risks

The performance of the Company does depend, to a large extent, on its sole shareholder and the Group's team of employees, the decisions they make, and
the experience and skills of the individuals who make up the team. There can be no assurance that the Company and Group will be able to retain all current
key individuals crucial for theirs successful management or successfully recruit new professional staff members. The loss of sole shareholder and other
individuals could be crucial to the successful management of the Company and the Group, their potential recruitment by competitors of the Company, and
challenges in attracting new qualified personnel could significantly impact the Y b ¢ Y &ngd Company's management, business operations, financial results,
and overall financial condition and, consequently, could have an adverse effect on the Company's ability to redeem the Bonds when due.

34

[e] ORION



3 RISK FACTORS

Risk factors 2/6

Risk factor

Description

Operational risk

The successof : t s by $ubmeSs activities depends on timely and orderly execution of various managerial tasks by the employees. The Company may
incur unexpected loss due to inadequate or unenforceable internal process control procedures, as well as due to errors or unsanctioned activities
performed by: t s by $tdiflogees which could negatively impacts : ¢ s b y Sindipcidl condition and possible future cash flows.

Group specific risk factors

Risk factor

Description

The Issuer is a holding company
and its ability to serve its
payment obligations under the
Bonds depends on the receipt of
funds from its Subsidiaries and
Participating companies

The Issuer is a holding company with generally no significant assetsother than its interests in its Subsidiaries. The e C C'Y @Hilify Go serve its payment
obligations under the Bonds mainly depends on the receipt of sufficient funds from its Subsidiaries which in turn depends on the business, financial
condition and the financial performance of these Subsidiaries. Furthermore, the transfer of funds from Subsidiaries may be or become subject to legal and
contractual restrictions entered into by the Subsidiaries (limitations could arise from financing agreements). The realization of any of these risks could have
amaterial adverse effect on the Y b ¢ Y @&agh@ows, financial condition and financial performance .

Dependence on external
financing

The Y b t Y bperétions are partially financed by issued long term bonds. As of 31 December 2024 the Y b ¢ Y BcgoGnts payable and other liabilities
constituted EUR 4 759thousand (meaning capital ratio stands at 86 as of 31December 2024). The existing credit facilities and security agreements of the
Group contain financial covenants (such as inter -company loans subordination, restrictions on change of ownership) and provide for certain other
obligations and representations, the violation of which may lead to an event of default and acceleration of the loans payback. In addition, the majority of
Group liabilities constitute to UABC & E BRVIg esidential apartments for long-term lease)bank loans, which are secured with pledge of its assets Also,
the Group companies asthe borrower must comply with non-financial covenants for any external financing received, and any breaches of these covenants
require immediate corrective actions.

The Y b t Y &bflit€ to comply with covenants and restrictions contained in the loan agreements may be affected by events beyond its control, including,
without limitation, prevailing economic, financial, legal and industry conditions . In the event that these obligations were to be breached, the creditors
would be able to declare an event of default pursuant to the relevant agreements and require repayment of the entire outstanding amounts. Such events
may cause interruptions in regular business activities, loss of collateral or, in extreme cases,afinancial distress for the Issuer.

Liquidity risk

The Company managesthis risk by maintaining adequate reserve and securing financing alternatives. It continuously monitors actual and projected cash flows
and aligns the maturities of its financial assetsand liabilities . The Company's policy is to maintain sufficient cash and cash equivalents or secure necessary
funding through appropriate credit lines to fulfil its strategic commitments . Nevertheless, any reduction in liquidity or inability to refinance debt on favorable
terms could materially affect the Company's business, financial condition, operational results, and its capacity to meet bond redemption obligations at

maturity .
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3 RISK FACTORS

Risk factors 3/6

Risk factor

Description

Success of previous,
current, and future
investment projects

The Group has implemented and may implement in the future investment projects of a large scope. Though the Group and its employees invoke all available
information and analytical resources when planning investments, there is no guarantee, that all information on which the investments planned were based was true
and exhaustive. Furthermore, there is no guarantee that the investment plans and the investments made will generate anticipated or planned return on investment;
there is no guarantee that investment will not cost more than it was anticipated .

Though The Company has never had the project with negative cashflows, nevertheless failure of already implemented or anticipated investment projects, where return
on investment from these projects is lower than it was expected or prices of such investments are higher than it was planned, may have a significant adverse effect on
the Y b ¢ Y dctivifles, its financial situation and business results.

Risks related to
counterparty risk

and the use of related
service providers

The Company relies heavily on external service providers, with related company Citus Group being the primary partner for various stages of projects development.
Citus Group, through its subsidiaries € : 1 &ad&s n Oy € COb Y devérs éSseintial services such as construction management, technical supervision, marketing,
sales, market analysis and other services. The performance, cost, availability, and reliability of these services are critical to the Group's successand reputation . For
example, Citus Group manages the maintenance of properties, ensuring that projects like the ¢ PS§ai ¢t ¥ Niljorke ¢ are properly maintained and operated
efficiently . Should these services be inadequate, the Group could face financial consequences,including unplanned repairs, additional investment in properties, and a
negative impact on future cash flows. To mitigate such risks, the Company closely monitors Citus Y b ¢ Y $epvick performance .

While the Group actively managesthe risks associated with external service providers, any failure in their performance could impact project timelines, service quality,
and reputation . Despite ongoing risk management, these challenges are considered to be of medium relevance to the Group's overall risk profile, due to the fact that
Citus Group is one of the leading real estate management service providers in the market with over 10years of experience.

Risk factors related to the Bonds

Risk factor

Description

The Bonds may be not
a suitable investment
for all investors

Each potential Investor in the Bonds must determine the suitability of that investment in light of its own circumstances. In particular, each potential Investor should:

A have sufficient knowledge and experience to make a meaningful evaluation of the Bonds, the merits and risks of investing in the Bonds and the information
contained in this Information Document;

A have accessto, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular financial situation, an investment in the Bonds and the
impact such investment will have on its overall investment portfolio ;

A have sufficient financial resources and liquidity to bear all of the risks of an investment in the Bonds;

A understand thoroughly the terms of the Bonds; and

A be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, interest rate and other factors that may affect its
investment and its ability to bear the applicable risks.

A potential Investor should not invest in the Bonds unless it has the expertise (either alone or with the help of a financial adviser) to evaluate how the Bonds will

perform under changing conditions, the resulting effects on the value of such Bonds and the impact this investment will have on the potential n S 2 G C@¢rdl f C

investment portfolio .
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3 RISK FACTORS

Risk factors 4/6

Risk factor

Description

Credit and
e CCYGDHbfC
risk

Any person who purchases the Bonds is relying on the financial status of the Issuer, but the respective persons shall have no rights against any other person. Thus, Credit risk
§hGukd jbeyavatuated as a possibility that the Issuer might become insolvent, go bankrupt, its business being suspended or terminated, and asaresult, it would be impossible to
redeem the Bonds and/or pay the accrued interest to the Bondholders. Moreover, should the Issuer become insolvent, legal protection proceedings or out-of-court legal
protection proceedings of the Issuer are initiated during the term of the Bonds, an investor may forfeit interest payable on, and the principal amount of, the Bonds in whole or
in part. An investor is always solely responsible for the economic consequences of its investment decisions. The Bonds constitute direct, unconditional, and unsubordinated
obligations of the Issuer, which will at all times rank pari passuwithout any preference among themselves and at least pari passuwith all other present and future unsecured
obligations of the Issuer, savefor such obligations as may be preferred by provisions of law that are both mandatory and of general application . In addition to that no any state
guarantee (insurance) is applicable in caseof non-redemption of the Bonds.

In addition, even if the likelihood that the Issuer will be in a position to fully perform all obligations under the Bonds when they fall due actually has not decreased, the market
participants could nevertheless be of that opinion. In particular, the market participants may in particular be of such opinion if market b y b ©n E Adsgsstn®ntqf the
creditworthiness of corporate debtors in general or debtors operating in the industries sector adversely change. If any of these risks occur, the third parties would only be
willing to purchase Bonds for alower price than before the materialization of said risk. The market value of the Bonds may therefore decrease.

Interest rate
risk

If interest rates in general or particularly with regard to obligations of corporate debtors or corporate debtors with activities in the industries sector for durations equal to the
remaining term of the Bonds increase, the market value of the Bonds may decrease. The longer the remaining term of a debt instrument, the stronger is its market value
affected by changes of the interest rate level. There are further factors which may affect the market value of the Bonds, including, but not limited to global or national economic
factors and crises in the global or national financial or corporate sector. Bondholders should be aware that movements of the market interest rate can adversely affect the
market price of the Bonds and can lead to lossesfor the Bondholders if they sell their Bonds.

While the Group actively manages the risks associated with external service providers, any failure in their performance could impact project timelines, service quality, and
reputation . Despite ongoing risk management, these challenges are considered to be of medium relevance to the Group's overall risk profile, due to the fact that Citus Group is
one of the leading real estate management service providers in the market with over 10years of experience.

Inflation risk

The inflation risk is the risk of future money depreciation . The real yield from an investment is reduced by inflation . The higher the rate of inflation, the lower the real yield on
the Bonds. If the inflation rate is equal to or higher than the nominal yield, the real yield is zero or even negative.

An active
secondary
market for the
Bonds may not
develop

The Bonds constitute a new issue of securities by the Issuer. Prior to Admission to trading on First North, which is an alternative market in Lithuania, there is no public market
for the Bonds and other securities of the Issuer. Although application(s) will be made for the Bonds to be admitted to trading on First North, there is no assurance that such
application(s) will be accepted, and the Bonds will be admitted to trading . In addition, Admission to trading the Bonds on an alternative market will not guarantee that a liquid
public market for the Bonds will develop or, if such market develops, that it will be maintained, and neither the Issuer, nor the Lead Manager is under any obligation to
maintain such market. If an active market for the Bonds does not develop or is not maintained, it may result in a material decline in the market price of the Bonds, and the
liquidity of the Bonds may be adversely affected. In addition, the liquidity and the market price of the Bonds can be expected to vary with changesin market and economic
conditions, the financial condition and the prospects of the Issuer, as well as many other factors that generally influence the market price for securities. Accordingly, due to
such factors the Bonds may trade at a discount to the price at which the Bondholders purchased/subscribed the Bonds. Therefore, investors may not be able to sell their Bonds
at all or at a price that will provide them with ayield comparable to similar financial instruments that are traded on a developed and functioning secondary market. Further, if
additional and competing financial instruments are introduced on the markets, this may also result in a material decline in the market price and value of the Bonds.
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3 RISK FACTORS

Risk factors 56

Risk factor

Description

Amendments to the Bonds
bind all Bondholders

The Law on Protection of Interests of Bondholders requires and the terms of the Bonds contain provisions for calling 9+ S Gl t FMBaifig€ o consider
matters affecting their interests generally. These provisions permit defined majorities to bind all Bondholders including Bondholders who did not attend and
vote at the relevant 9 ¢ S G| t IMBeBiig€gnd Bondholders who voted in a manner contrary to the majority . This may incur financial losses, among other
things, to all Bondholders, including such Bondholders who did not attend and vote at the relevant 9 ¢ S G| t IMBaliig€agnd Bondholders who voted in a
manner contrary to the majority .

Taxation of Bonds

Potential purchasers/subscribers and sellers of the Bonds should be aware that they may be required to pay taxes or other documentary charges or duties in
accordance with the laws and practices of the country where the Bonds are transferred or other jurisdictions . In some jurisdictions, no official statements of

the tax authorities or court decisions may be available for financial instruments such asthe Bonds. Potential investors are advised to ask for their taxy Ga n CGb CF

advice on their individual taxation with respect to the acquisition, sale and redemption of the Bonds. Only these advisors are in a position to duly consider the
specific situation of the potential investor.

Refinancing risk

The Issuer may be required to refinance certain or all of its outstanding debt, including the Bonds. The Issuer's ability to successfully refinance its debt is
dependent on the conditions of the debt capital markets and its financial condition at such time. Even if the debt capital markets improve, the Issuer's access
to financing sources at a particular time may not be available on favorable terms, or at all. The Issuerts inability to refinance its debt obligations on favorable
terms, or at all, could have a negative impact on the Y b ¢ Y dpgrafions, financial condition, earnings and on the Bondholders' recovery under the Bonds.

The Bonds contain several
covenants governing the
Issuer's operations and
generally do not limit its
ability to merge, effect asset
sales or otherwise effect
significant transactions that
may have a material adverse
effect on the Bonds and the
Bondholders

The Bonds contain several provisions designed to protect the Bondholders from areduction in the creditworthiness of the Issuer. In particular, the terms of
the Bonds do not, except for the Events of Default conditions, restrict the e C C Y @bibty t6 increase or decreaseits share capital, to enter into a merger, asset
sale or other significant transaction that could materially alter its existence, jurisdiction of organization or regulatory regime and/or its composition and
business. In addition, the Issuer is not prohibited from issuing further debt aslong as the financial covenants are followed. If the Issuer incurs significant
additional debt ranking equally with the Bonds, it will increase the number of claims that would be entitled to share with the Bondholders the proceeds
distributed in connection with an insolvency of the Issuer. Further, neither the Issuer nor any Subsidiary is limited to provide pledge or mortgage over its
assets, therefore those creditors would be in a preferred position vis- a-vis the claims of the Bondholders. As a result, generally none of the covenants, which
the Company undertakes to follow guarantees that the creditworthiness of the Issuer will not be reduced. Therefore, in the event that the Issuer enters into
any of the above transactions, Bondholders could be materially adversely affected.

[e] ORION



3 RISK FACTORS

Risk factors 6/6

Risk factor

Description

Risk of insufficient value of The Bonds will be secured by the first ranking pledge of shares of certain Participating companies or Subsidiaries (see Clause 3(c) Collateral of the General

the Collateral

Terms and Conditions of the Bonds Section 4.2 below). Apart from the Pledged Shares, there are no other collateral of the Issuer or guarantees issued by third
parties. Nonetheless, in the event of the insolvency of the Subsidiaries and Participating companies, their assetswill be used primarily to satisfy the claims of
those creditors whose claims are secured by the pledge and (or) mortgages of the Subsidiaries and Participating companies. Furthermore, in case of
enforcement on the Collateral, the costs of enforcement, including the expensesof the Trustee, will have to be covered from the proceeds of the sale of the
Collateral prior to claims of the Bondholders. The procedure of enforcement on Collateral may also delay settlement with the Bondholders. Therefore, the
provided Collateral does not guarantee that in the event of a default by the Issuer, the Collateral will be capable of being realised in such manner or that the
liquidation value of the Collateral will be sufficiently high to satisfy in full all the claims of the Bondholders

Early redemption risk

According to the Conditions of the Bonds, the Bonds may be redeemed prematurely on the initiative of the Issuer, after 4 years from the issue of the Bonds as
described in the Conditions of the Bonds. The Issuer may choose to redeem the Bonds, subject to certain regulatory conditions and approvals, at times when
prevailing interest rates may be relatively low. In such circumstances a Bondholder may not be able to reinvest the redemption proceeds in a comparable
security at an effective interest rate as high as that of the relevant Bonds and may only be able to do so at a significantly lower rate. Therefore, if this early
redemption right is exercised by the Issuer, the rate of return from an investment into the Bonds may be lower than initially anticipated .

In addition, this optional redemption feature is likely to limit the market value of the Bonds. During any period when the Issuer may, or is perceived to be able
to, elect to redeem the Bonds, the market value of the Bonds generally will not rise substantially abovethe price at which they can be redeemed. This also may
be true prior to any redemption period.

Legal Risk Factors

Risk factor

Description

Compliance with
legal acts

The Group is required to comply with large number of laws and regulations in numerous countries relating, but not limited to operational procedures and quality
standards. Any failure to comply with the applicable laws and regulations may expose the Group to administrative penalties and civil remedies including fines or
injunctions, aswell asin certain caseseven minor infringement proceedings can be started. Although the Group has policies in place throughout its entire organization

to protect against such non-compliance, the risk of failure to comply with all legal requirements may not be totally excluded. Should any material non-compliance be
established by competent authorities and not rectified in due time, it may have serious financial consequences for the Group and negative impact on YbBt Yb F C
reputation .

Litigation risks

In the course of their ordinary business operations, companies of the Group might be involved in several court and official proceedings, as plaintiffs or defendants, the
outcome of which cannot currently be predicted with any certainty . The Group may be required under a court order or settlement agreement to pay considerable
amounts, which may also exceed any provisions set up for this purpose. In addition to these amounts, the legal costs incurred by the Group and in some casesof its
opponent would also have to be borne. This could have a material adverse effect on the net assets,financial position and financial performance of the Group.
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