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tribunal or the conduct of their claims. Entity does not know whether KanAM Grund Kapitalanlagegesellschaft
GmbH present the claim to Arbitration of the presentation of which it has noticed..

The management of the Group estimates the above described possible claim to be unsubstantiated, however the
Group’s consolidated financial statements contain contingent liabilities to repair the possible construction errors
amounting to 200 000 Latvian lats (appr. 4 410 thousand EEK).

As of 31 December 2008, the entities of Pro Kapital Latvia subsidiary group had one legal proceeding ongoing,
the aforementioned law suit.

Domina Vacanze subsidiary group

As of 31 December 2009, the entities of Domina Vacanze subsidiary group have 33 unfinished legal
proceedings, 28 of which are subject about termination of the real estate preliminary sales contracts and the
return of money, and 5 are on the subject of quality services provided by Domina Vacanze subsidiary group

The legal proceedings connected to the real estate are based on the client’s request not to terminate the
preliminary contract despite of the violation of the conditions by the client or to receive back the agreed
payments that are not refundable based on the agreement conditions.

The Group management estimates on the described unfinished law suits described above have no significant
effect on the business operations of the Domina Vacanze subsidiary group companies.

As of 31 December 2008, the entities of Domina Vacanze subsidiary group had 21 unfinished legal proceedings,
which involved the termination of the real estate preliminary sales contracts and the return of money.

Domina Hotel Group subsidiary group

As of 31 December 2009, the entities of Domina Hotel Group subsidiary group had 7 unfinished legal
proceedings, 5 of which are on the subject of former employees of monetary and non-monetary claims against
entities in relation to lay off of employees, and 2 are on the subject of consultancy claims for services which are
contracted, however the services had not taken place.

According to the Group management estimates, the above described unfinished law suits have no significant
effect on the business operations of the Domina Hotel Group subsidiary group companies.

As of 31 December 2009, the entities of Domina Hotel Group subsidiary group have no ongoing legal
proceedings.

There were no other Court or Arbitration Court proceedings initiated that could significantly affect the business
operations of the Group companies.
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NOTE 32. FINANCIAL STATEMENTS OF THE ULTIMATE PARENT COMPANY

Balance Sheet
ASSETS
(Th. EEK) 31.12.2009 31.12.2008
Current assets
Cash and bank accounts 3008 2767
Miscellaneous receivables
Short-tern receivables from the Group entities 86 815 49738
Other short-tenn receivables 714 0
Total 87529 49 738
Accrued income
Interests 9 0
" Prepaid expenses
Prepaid taxes and reclaimable taxes 0 569
Prepaid expenses 33 3041
Total 33 3610
Total current assets 90 579 56 115
Non-current assets
Long-term financial investments
Shares in subsidiaries 2 104 649 2030105
Long-term receivables from the Group entities 938 331 848 179
Total 3042 980 2 878 284
Tangible assets (net) 20 38
Total non-current assets 3043 000 2 878 322
TOTAL ASSETS 3133579 2 934 437
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LIABILITIES AND OWNER’S EQUITY
(Th. EEK) 31.12.2009 31.12.2008
Current liabilities
Short-term debt 6127 0
Trade payables 167 175
Miscellaneous liabilities

Payables to Group entities 119958 822 246
Tax payables 122 394
Accrued expenses 2 841 552
Total current liabilities 129 215 823 367
Non-current liabilities
Long-term debt 73 820 5851
Other long-term liabilities

Payables to Group entities 978 944 865 220
Long-term provisions 253 101
Total non-current liabilities 1053 017 871172
Total liabilities 1182232 1694 539
Share capital in nominal value 531854 531854
Share premium 705 495 705 495
Reserves 54 160 46 242
Retained earnings / accumulated deficit -43 693 20971
Profit / loss for the financial year 703 531 -64 664
Total owner’s equity 1951 347 1239 898
TOTAL LIABILITIES AND OWNER'’S EQUITY 3133579 2934 437
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Income Statement
(Th. EEK) 2009 2008
Operating income
Revenue 5907 6108
Cost of goods and services sold -107 -265
Gross profit 5 800 5843
Marketing expenses -128 =757
Administrative expenses -23 054 -16 126
Other income 2 345
Other expense -11 -62
Operating loss -17 391 -10 757
Financial income and expense 720 922 -53 907

Financial income and expense from subsidiaries shares 738 839 0

Interest expense ~57 567 -84 972

Profit / loss from change in currency exchange rate 6962 -42

Other financial income and expense 32 688 31 107
Profit / loss before income tax 703 531 -64 664
Income tax 0 0
Profit / loss for the financial year 703 531 -64 664
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Statement of cash flows

(Th. EEK) 2009 2008
OPERATING ACTIVITIES
Profit /loss for the financial year 703 531 -64 664
Adjustments:
Depreciation of tangible assets 18 16
Interest income and expense (net) 24 879 54038
Dividend income -745 814 0
Gain / loss from liquidation of short-term investments 0 -173
Change in provisions 152 0
Change in receivables and prepayments made 4708 2048
Changes in payables and prepayments collected =202 474
Cash flow used in operating activities -12 728 -8 261
INVESTING ACTIVITIES
Increas of share capital or acquistion of subsidiaries -19 558 0
7 Short-term investment liquidation portion 0 2
Acquistion of tangible assets 0 <21
Loans granted -95 194 -74 675
Repayments of loans granted 16 820 30502
Interest received 2398 4056
Interest paid -3 627 -60 941
Cash flows used in investing activities 99161 -101 077
FINANCING ACTIVITIES
Loans raised 130 103 375497
Repayments of loans raised -17 973 -268 674
) Cash flows from financin activities 112 130 106 823
| Net change in cash 241 -2 515
CASH AT THE BEGINNING OF THE FINANCIAL YEAR 2 767 5282

CASH AT THE END OF THE FINANCIAL YEAR 3 008 2767
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INDEPENDENT SWORN AUDITOR'S REPORT

To the Shareholders of AS Pro Kapital Grupp:
Report on the Financial Statements

We have audited the accompanying consolidated annual accounts (page 8 to 64) of AS Pro Kapital Grupp and
subsidiaries (hereinafter also referred together to as “the Group”), which comprise the statement of financial
position as of 31 December 2009, and statement of comprehensive income, statement of changes in equity and
cash flow statement for the year then ended, and a summary of significant accounting policies and other
explanatory notes.

Management Board's Responsibilities for the Consolidated Annual Accounts

Management Board is responsible for the preparation, true and fair presentation of the consolidated annual
accounts in accordance with Estonian Accounting Act and International Financial Reporting Standards as
adopted by European Commission. The responsibility includes: designing and maintaining an internal control
environment relevant to assure the true preparation and fair presentation of consolidated annual accounts which
are free from material misstatement, whether due to fraud or error, selecting and applying appropriate accounting
policies and making accounting estimates that are reasonable in the circumstances.

Sworn Auditor's Responsibilities

Our responsibility is to express an opinion on the consolidated annual accounts based on our audit. We
conducted our audit in accordance with International Standards on Auditing. The standards require us to comply
with ethical requirements, plan and perform the audit to obtain reasonable assurance on whether the consolidated
annual accounts are free from material misstatement.

An audit involves performing procedures to obtain audit evidence regarding the numbers and disclosures
presented in the consolidated annual accounts. The volume and content of the procedures selected depends on
the judgment made by the sworn auditor, including the assessment on risks of material misstatement in the
consolidated annual accounts, whether due to fraud or error. While making the risk assessment the sworn auditor
considers if the internal control environment is relevant to provide true preparation and fair presentation of the
consolidated annual accounts in order to design appropriate audit procedures, but not for the purpose of
expressing an opinion on the effectiveness of the internal control environment. An audit also includes evaluating
the appropriateness of accounting policies used and the reasonableness of accounting estimates made by the
management, as well as evaluating the overall presentation of the consolidated annual accounts.

We believe that the audit evidence, which is obtained by us, is sufficient and appropriate to provide a basis for
our opinion.

Opinion

In our opinion, the consolidated annual accounts of the Group, present fairly, in material respects, the financial
position of the Group as of 31 December 2009, and its financial performance and cash flows for the financial
year then ended in accordance with Estonian Accounting Act and International Financial Reporting Standards as
adopted by European Commission.

. . . . . Member of
Audit.Tax . Consulting . Financial Advisory. Deloitte Touche Tohmatsu
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Emphasis of Matter

Without qualifying our opinion we draw attention to the matter that the real estate markets where the Group
operates, has been influenced by the global financial crisis and economic downturn, which has caused
insufficient liquidity and very passive purchase demand. The impact of the deterioration of the real estate market
on the Group is currently difficult to predict, and creates an uncertainty as to the fairness of valuation of the
Group’s assets (investment properties, inventories and long-term loan receivables). The value of respective
assets presented in the consolidated annual accounts is based on the management’s estimates as of the
consolidated annual accounts’ preparation date. The final net realizable value of the recorded assets may differ
from the estimates used.

Reporting on Other Legal and Regulatory Requirements

Our audit was conducted for the purpose of forming an opinion on the consolidated annual accounts taken as a
whole. The financial information of the parent company AS Pro Kapital Grupp disclosed in Note 32 to the
consolidated annual accounts is presented due to the requirements of the Estonian Accounting Act, and this is
not a required part of the consolidated annual accounts prepared in accordance with International Financial
Reporting Standards as adopted by European Commission.

As further disclosed in Note 32 to the consolidated annual accounts, the unconsolidated balance sheet of the
ultimate parent company AS Pro Kapital Grupp includes investments into subsidiaries as of 31 December 2009,
which are reported at cost in the amount of 2 104 649 thousand EEK. According to IAS 36 “Impairment of
Assets”, an entity shall assess at each reporting date whether there is any indication that an asset may be
impaired. If any indication exists, the entity shall estimate the recoverable amount of the asset. As of
31 December 2009 the parent company has not made an estimate of the recoverable amount of the above
mentioned assets. In Note 6 to the consolidated annual accounts is included detailed information regarding the
financial investments of the ultimate parent company.

In our opinion, except for the possible impact of the matter described in the paragraph above, the unconsolidated
financial information of the parent company AS Pro Kapital Grupp, as disclosed in Note 32 to the consolidated
annual accounts, is prepared, in all material respects, in accordance with the requirements of the Estonian
Accounting Act.

09 June 2010

Al o
Veiko Hintsov
Sworn auditor No 328

Deloitte Audit Eesti AS
License No 27



AS PRO KAPITAL GRUPP

PROPOSAL FOR COVERING LOSS

The Management Board of AS Pro Kapital Grupp proposes to cover the loss for the year 2009 in the
amount of 395 033 083 EEK from prior years retained earnings.

31 May 2010

Paolo Vittori
Chairman ofy
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AS PRO KAPITAL GRUPP

REVENUE ALLOCATION BY THE ESTONIAN CLASSIFICATION OF ECONOMIC ACTIVITIES
(EMTAK 2008)

The Ultimate Parent Company’s revenue for the reporting period is allocated by the fields of activities
according to the Estonian Classification of Economic Activities 2008 as follows:

2009
(Th. EEK)
Activities of head offices (EMTAK 70101) 5907
Total 5907
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General

THE FOLLOWING SUMMARY IS GIVEN AS A GENERAL GUIDE TO THE APPRAISAL OF THE
INVESTMENT VALUE OF THE PROPERTIES INDICATED IN THE FULL INVESTMENT VALUE
REPORTS OF EACH PROPERTY AND SHOULD BE READ AND ANALYSED IN CONJUNCTION WITH
THE SAID FULL INVESTMENT VALUE REPORTS. THIS SUMMARY IS NOT THE FULL INVESTMENT
VALUE REPORTS AND SHOULD BE READ MERELY AS AN INTRODUCTION TO THE SAME.

THE SUMMARY AND RESPECTIVE FULL INVESTMENT VALUE REPORTS REFLECT THE
INVESTMENT VALUE OF THE PROPERTIES. THE INVESTMENT VALUE OF THE PROPERTIES IS
BASED ON THE WEIGHTED AVERAGE COST OF CAPITAL, DEVELOPMENT PARAMETERS OF THE
PROPERTIES, OTHER DATA, ASSUMPTIONS AND DOCUMENTATION PROVIDED BY AS PRO
KAPITAL GRUPP AS SPECIFIED IN THE FULL INVESTMENT VALUE REPORTS. NEITHER THIS
SUMMARY NOR THE FULL INVESTMENT VALUE REPORTS PRESENT THE MARKET VALUE
AND/OR FAIR VALUE OF THE PROPERTIES, OR THE BOOK VALUE OF THE PROPERTIES
REFLECTED IN THE FINANCIAL ACCOUNTS OF AS PRO KAPITAL GRUPP. NEITHER THE
VALUERS NOR ANY OF THEIR OFFICERS, DIRECTORS, EMPLOYEES, AGENTS OR ADVISERS
TAKE ANY RESPONSIBILITY IN THIS REGARD.

1 The assignment
1.1  Objective / Client

In accordance with the instructions received from AS PRO KAPITAL GRUPP (the Client), NEWSEC (the
Valuer) have been instructed to appraise the Investment Value of the properties indicated in section “1.5
Properties under valuation” below (the Properties ), located in Estonia, Germany, Latvia and Lithuania.

Project is led by Ugnius Meidus MRICS, Head of Valuations, NEWSEC Baltics.

The valuation is required for the purposes of the Initial Public Offering of the shares of AS PRO KAPITAL
GRUPP (the Client) on the NASDAQ OMX Tallinn Stock Exchange (the IPO).

We are assessing the Investment Value of the Properties in accordance with RICS Valuation —
Professional Standards (Incorporating the International Valuation Standards), 2012 (the Red Book), as
follows:

“Investment value is the value of an asset to the owner or a prospective owner for individual
investment or operational objectives”.

The Valuer hereby consents that this Investment Value Summary is included (either by reference or as an
annex) to the prospectus prepared by the Client in relation to the IPO.

Page 2 of 19
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1.2 Terms and conditions

We have prepared the summary of the Investment Values of the Properties (the Investment Value
Summary ). Respective Full Investment Value Reports are presented separately to this Investment Value
Summary.

Valuation is made in accordance with RICS Valuation — Professional Standards (Incorporating the
International Valuation Standards), 2012. RICS Valu ation — Professional Standards are globally
recognized and acceptable.

According to the Red Book RICS Valuation — Professi  onal Standards are fully compliant with the
International Valuation Standards (IVS). The purpose of the RICS standards is to provide users of
valuation services with confidence that a valuation provided by an RICS qualified valuer has been
undertaken in compliance with the highest professional standards. It also assures users that the valuation
is independent, objective and consistent with internationally recognized standards set by the International
Valuation Standards Council (IVSC).

The IVSC publishes and periodically reviews the International Valuation Standards (IVS) that set out
internationally accepted, high level valuation principles and definitions. These have been adopted,
supplemented (where appropriate) by RICS and reflected in successive Red Book editions as part of
RICS’ overall framework of standards, which is backed by a comprehensive scheme of regulation to
ensure effective implementation and delivery.

While some RICS standards are occasionally presented in a different way than the IVS, the principles,
objectives and defined terms are the same. RICS has adopted the IVS, therefore, even though there are
some differences in the detailed requirements of IVS and the RICS standards, these differences exceed
the requirements of IVS. Thus RICS considers that a valuation, which is undertaken in accordance with
the Red Book, is also compliant with the IVS.

We hereby confirm that NEWSEC and its valuers (list  ed in section “1.4 Project team”) comply with
the requirements of RICS Valuation — Professional S  tandards (Incorporating the International
Valuation Standards), 2012.

Our valuation is based on the information, assumptions and documentation, which we have obtained from
the Client and which are specified in the respective Full Investment Value Reports. We have relied on this
being correct and complete and on there being no undisclosed matters, which would affect our valuation.

For estimation of the Investment Value the WACC (we ighted average cost of capital) was provided
to us by the Client in cooperation with its adviser s PORTA FINANCE, UAB. WACC forms the
discount rate used in our valuation.

Income Approach (Discounted Cash Flow Method and / or Residual Method) was used for estimation of
the Investment Value of the Properties, detailed calculations of the Investment Value by these methods
are set in the respective Full Investment Value Reports.

For hotel valuations all equipment and intangible assets necessary for operation of a hotel are assumed
to be undetachable part of the building and are included in the valuation or as a fully-equipped operational
entity having regard to trading potential.

To the best of knowledge and belief of the Valuer, having taken all reasonable care to ensure that such is
the case, the information contained in this Investment Value Summary, for which it is responsible, is in
accordance with the facts and contains no omissions likely to affect its import.

We do not have any conflict of interest in providing the requested valuation services. The Valuer will not
benefit from this valuation instruction rather than through the receipt of the valuation fee.

Page 3 of 19
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1.3 Conflict of interest

Hereby, the Valuers declare that neither they nor NEWSEC as legal entities have any conflict of interest
while performing valuation of the Properties, and benefit from the valuation process only through
receiving a fixed pre-agreed fee from the Client. Fee received by the Valuer for valuation procedure is not
related to the valuation results.

We hereby confirm that NEWSEC and its valuers (list ed in section “1.4 Project team”) are
independent from the Client.

1.4  Project team

Full Investment Value Reports were prepared by NEWSEC, except of property at Kurhaus str. 28, Bad
Kreuznach, Germany (prepared by CUSHMAN & WAKEFIELD HOSPITALITY acting as subcontractor for
NEWSEC).

NO. PROJECT VALUER (qualification, no. of certificate) OFFICE ADDRESS

Aleksander Sibul (Certified Valuer, VH
171211; MRICS, 1301782),

Tondi Quarter Roseni 7, Tallinn, EE -

(Estonia) Ugnius Meidus (MRICS, 1274638). 10111, Estonia
Kalaranna Residential Aleksander S'_bUI (Certified Valuer, VH Roseni 7, Tallinn, EE -
2 Complex (Estonia) 171211; MRICS, 1301782), 10111, Estonia
Ugnius Meidus (MRICS, 1274638). '
Peterburi Rd. Aleksander Sibul (Certified Valuer, VH Roseni 7. Tallinn. EE -
3 Shopping Centre 171211; MRICS, 1301782), 1011’1 Eston’ia
(Estonia) Ugnius Meidus (MRICS, 1274638). '
Saltiniy Namai Saltoniskiu str. 2,
4 Residential Complex Ugnius Meidus (MRICS, 1274638). Vilnius, LT-08126
(Lithuania) Lithuania
5 Resi(;lr:rlll'lirél?sciiﬁplex lize Krievi na (Certified Valuer, 123), Zalastr. 1, Riga, LV-
(Latvia) Ugnius Meidus (MRICS, 1274638). 1010, Latvia
6 Zvaigznes Centre llze Krievi na (Certified Valuer, 123), Zala str. 1, Riga, LV-
(Latvia) Ugnius Meidus (MRICS, 1274638). 1010, Latvia
7 Khversala Residential llze Krievi na (Certified Valuer, 123), Zala str. 1, Riga, LV-
Complex (Latvia) Ugnius Meidus (MRICS, 1274638). 1010, Latvia
8 Domina Inn Riga lize Krievi na (Certified Valuer, 123), Zala str. 1, Riga, LV-
Hotel (Latvia) Ugnius Meidus (MRICS, 1274638). 1010, Latvia
9 limarine Quarter Aleksaln7d1e2rlSl|;bl\ljllRl(c(:lse’rtig%i;/;zll){er, VH Roseni 7, Tallinn, EE -

(Estonia) 10111, Estonia

Ugnius Meidus (MRICS, 1274638).

Domina Inn limarine Aleksander Sibul (Certified Valuer, VH
10 Hotel (Estonia) 171211; MRICS, 1301782),
Ugnius Meidus (MRICS, 1274638).

Roseni 7, Tallinn, EE -
10111, Estonia

Na Prikope 1, 110 00

11 Domina Hotel and Frederic Le Fichoux (MRICS, 1291555), Praha 1, Czech
Kurhaus (Germany) Jonathan Hallett (MRICS, 0095571). Republic
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1.5 Properties under valuation

NEWSEC

All the Properties under valuation are owned freehold, except of Saltiniy Namai Residential Complex
(Lithuania; land for further development is state leasehold, already built premises — freehold).

List of the Properties under valuation is set in table below.

COUNTRY, Gross Area / Gross
NO. PROJECT TYPE CITY Buildable Area, sq.m
1 Tondi Quarter Development land Estonia, Tallinn 116,040"
2 Kalaranna Residential Development land Estonia, Tallinn 40,780"
Complex
3 Peterburi Rd. Shopping Development land Estonia, Tallinn 174,400°
Centre
NS . Apartments, . :
4 Saltiniy Namai commercial premises; Lithuania, 6,064°/ 22,143
Residential Complex Vilnius
Development land
5 Tallinas St. Residential Development land Latvia, Riga 25,307"
Complex
6 Zvaigznes Centre Development land Latvia, Riga 23,131*
7 Kllversgla Residential Development land Latvia, Riga 62,760"
omplex
8 Domina Inn Riga Hotel Hotel Latvia, Riga 2,705
9 llmarine Quarter Apartments Estonia, Tallinn 1,027
10 Domina Inn limarine Hotel Estonia, Tallinn 3,985
Hotel
11 Domina Hotel and Hotel Germany, Bad 3,383°
Kurhaus Kreuznach

'Onground, approx.
’Incl. underground and multifloor parking.
®Net saleable.
“Brutto area (area of inside perimeter (incl. partitions etc.).
®Total bedroom area.

1.6  Assumptions

We are assessing the Investment Value of the Properties in accordance with RICS Valuation —
Professional Standards (Incorporating the International Valuation Standards), 2012, as follows:

“Investment value is the value of an asset to the owner or a prospective owner for individual
investment or operational objectives”.

Estimation of the Investment Value of the Properties is based on the following assumptions provided to us
by the Client:
1. Tondi Quarter
a. Financing. Weighted average cost of capital (WACC) — 10.33% (based on figure provided
by the Client in cooperation with its advisers PORTA FINANCE, UAB in April, 2012).
b. Developer is the Client.
c. Development parameters of the property: Detail planning, construction volumes,
construction, times schedule, constructional permits etc., areas, finish, etc. provided by
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the Client (the detail planning or developing plans or the legal issues related to the
subject has not been checked by the Valuer)

d. Development and sales periods / timing of the project.

2. Kalaranna Residential Complex

a. Financing. WACC - 10.33% (based on figure provided by the Client in cooperation with
its advisers PORTA FINANCE, UAB in April, 2012).

b. Construction volumes, construction/selling times schedule

c. Development parameters of the property: Detail planning, constructional permits etc.,
areas, finish, etc. provided by the Client (the detail planning or developing plans or the
legal issues related to the subject has not been checked by the Valuer).

d. Developer is the Client.

3. Peterburi Rd. Shopping Centre

a. Financing. Weighted average cost of capital WACC — 10.33% (based on figure provided
by the Client in cooperation with its advisers PORTA FINANCE, UAB in April, 2012).

b. Developer is the Client.

c. Development parameters of the property: Detail planning, constructional permits etc.,
areas, finish, etc. provided by the Client (the detail planning or developing plans or the
legal issues related to the subject has not been checked by the Valuer).

d. Development and sales periods / timing of the project.

4. Saltiniy Namai Residential Complex

a. Financing. Weighted average cost of capital (WACC) — 12.29% (based on figure provided
by the Client in cooperation with its advisers PORTA FINANCE, UAB in April, 2012).

b. Developer is the Client.

c. Construction volumes (preliminary architectural drawings and summary of saleable,
brutto (GBA) areas), development periods / timing, construction/selling times schedule.

d. Detail planning, constructional permits, areas, finish provided by the Client (the detail
planning or developing plans or the legal issues related to the subject has not been
checked by the Valuer).

e. List of remaining unsold apartments, premises, parking places and garages (Stage 1A,
1B) (property units, areas etc. or the legal issues related to the subject has not been
checked by the Valuer).

f. Remaining VAT to be paid for Stage 1A (figure provided by the Client).

5. Tallinas St. Residential Complex

a. Financing. Weighted average cost of capital (WACC) — 13.52% (based on figure provided
by the Client in cooperation with its advisers PORTA FINANCE, UAB in April, 2012).

b. Construction volumes, development periods / timing, construction/selling times schedule.

c. Detail planning, constructional permits etc., areas, finish, etc. provided by the Client (the
detail planning or developing plans or the legal issues related to the subject has not been
checked by the Valuer).

d. Developer is the Client.

6. Zvaigznes Centre

a. Financing. Weighted average cost of capital (WACC) — 13.52% (based on figure provided
by the Client in cooperation with its advisers PORTA FINANCE, UAB in April, 2012).

b. Construction volumes, development periods / timing, construction/selling times schedule.

c. Detail planning, constructional permits etc., areas, finish, etc. provided by the Client (the
detail planning or development plans or the legal issues related to the subject has not
been checked by the Valuer).

d. Developer is the Client.

7. Kiliversala Residential Complex

a. Financing. Weighted average cost of capital (WACC) — 13.52% (based on figure provided
by the Client in cooperation with its advisers PORTA FINANCE, UAB in April, 2012).

b. Construction volumes, development periods / timing, construction/selling times schedule.
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c. Detail planning, constructional permits etc., areas, finish, etc. provided by the Client (the
detail planning or developing plans or the legal issues related to the subject has not been
checked by the Valuer).

d. Developer is the Client.

8. Domina Inn Riga Hotel

a. Financing. Weighted average cost of capital (WACC) — 11.72% (based on figure provided
by the Client in cooperation with its advisers PORTA FINANCE, UAB in April, 2012).

b. Hotel revenue during the years 2008 — 2011 and revenue forecast until 2015.

c. Hotel operator and property owner are related companies.

9. llmarine Quarter

a. Financing. Weighted average cost of capital (WACC) — 10.33% (based on figure provided
by the Client in April, 2012).

b. Developer is the Client.

c. Current and future redevelopment parameters of the property provided by the Client (the
detail planning or developing plans or the legal issues related to the subject has not been
checked by the Valuer).

10. Domina Inn limarine Hotel

a. Financing. Weighted average cost of capital (WACC) — 8.88% (based on figure provided
by the Client in cooperation with its advisers PORTA FINANCE, UAB in April 2012).

b. Hotel revenue during the years 2008 — 2011 and revenue forecast until 2015.

c. Hotel operator and property owner are related parties.

11. Domina Hotel and Kurhaus

a. Financing. Weighted average cost of capital (WACC) — 7.33% (based on figure provided
by the Client in cooperation with its advisers PORTA FINANCE, UAB in April, 2012).

b. Valuation of the Property considering the existing operating structure (i.e. operated by the
usufruct company with compensation paid for the use of the Domina name).

c. Valuation of the Property considering it is operated by the usufruct company with the right
to use the Domina hotel brand upon payment of 1% of room revenue as a license fee.

2 Background material
2.1 Inspections

We have inspected the Properties in Estonia and Lithuania in April, 2012, the Properties in Latvia were
inspected in June, 2012 (as date of the valuation is April, 2012, the valuation has been done based on the
assumption that physical condition of the Properties have not changed since the date of estimations). The
Properties were inspected by NEWSEC local representatives in Estonia, Latvia and Lithuania. The
Property at Bad Kreuznach, Germany was inspected by representative of CUSHMAN & WAKEFIELD
HOSPITALITY in April, 2012. Inspection and valuation dates listed in section “3.2 Valuation summary”.

2.2 Provided information
For estimation of the Investment Value of the Properties the WACC (weighted average cost of capital)
was provided by the Client in cooperation with its advisers PORTA FINANCE, UAB. WACC forms the
discount rate used in our valuation. Remaining assumptions for estimation of the Investment Value of the
Properties provided to us by the Client are listed in section “1.6 Assumptions”.

List of documentation / information provided to us by the Client in relation to the valuation are listed in
respective Full Investment Value Reports.
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3 Valuation
3.1  Valuation methodology

Discounted cash flow method is normally applied to establish the value of income-generating
properties to be acquired by an investor. This method also relies on market data that are used to
determine the current economic volumes of rent rates and expenses that form the basis of the estimated
net income. Applying discounted cash flow method the value of the property is calculated by summing up
the present values of future cash flows, discounted at a discount rate. Using the discounted cash flow
method to value, first of all, one must consider the overall income, from which the respective amounts are
subtracted considering the losses for vacancies and levies, expenses and provisions. The resulting net
income is discounted at a specific rate, which is proportional to the risks related to the title to the subject

property.

Residual method For the purpose of evaluation of projects under development, the residual value
method is used. This method is applied to establish the value of a vacant land site or of a land site and
buildings that are prepared for redevelopment. Market Value according to Residual method generally is
used to evaluate properties with possible future development. According to this method construction costs
and other expenses for development of property together with assumed allowance for developer’s profit,
sale incomes after development are being calculated.

For estimation of the Investment Value of the Prope rties the WACC (weighted average cost of
capital) was provided by the Client in cooperation with its advisers PORTA FINANCE, UAB. WACC
forms the discount rate used in our valuation. Proj ect timing schedule (development and sales
periods / timing etc.) and other assumptions, docum entation / information were provided to us by
the Client.

3.2 Valuation summary

DATE OF DATE OF INVESTMENT VALUTION
PROJECT INSPECTION  VALUATION OWNERSHIP\\| UE,EUR  REPORT NO.
: ril, ril, reeho ,100, -12-06-25-
To(r‘g;tgr‘]‘;ter 10" April, 2012 10" April, 2012 Freehold 31,100,000 EE-12-06-25-202
Kalaranna
. ri, I, reeno s s -12-00-25-
R(eEss'foirl‘;)a' 10" April, 2012 10" April, 2012 Freehold 26,100,000 EE-12-06-25-201
Complex
Peterburi Rd.
Shopping Centre 11" April, 2012 11" April, 2012 Freehold 43,890,000 EE-12-06-25-203
(Estonia)
Saltiniy Namai
Residential 6" April, 2012 6" April, 2012 Freehold/ 17,310,000% LT-12-06-23-5264
Complex leasehold
(Lithuania)
Tallinas St. 20" June
Residential 2012 ' 4" April, 2012 Freehold 5,400,000 LV-12-07-02-0163
Complex (Latvia) _I
A S|
Zvaigznes Centre 21 June, i ani 9012 Freehold 3,400,000 LV-12-07-02-0164
(Latvia) 2012
Khversala 20 June
Residential 2012 ' 4" April, 2012 Freehold 29,900,000 LV-12-07-02-0165

Complex (Latvia)

Page 8 of 19

Newsec | Lithuania, Latvia, Estonia, Finland, Sweden, Norway, Kaliningrad (Russia)



NEWSEC

Domina Inn Riga 21% June,

th .
Hotel (Latvia) 2012 11™ April, 2012 Freehold 7,180,000 LV-12-07-02-0160
lImarine Quarter ;o opi 2012 10" April, 2012 Freehold 1,070,000 EE-12-06-25-199
(Estonia)
Domina Inn
llImarine Hotel 10" April, 2012 10" April, 2012 Freehold 7,190,000 EE-12-06-25-200
(Estonia)
Domina Hotel th  th : th th
47 -5 April, 257 June, dated 25" June,
and Kurhaus 2012 2012 Freehold 7,490,000 2012
(Germany)
TOTAL: 180,030,000

All the Properties under valuation are owned freeho  Id, except of Saltini y Namai Residential
Complex (Lithuania; land for further development is state leasehold, already built premises —
freehold).

Note on Domina Hotel and Kurhaus (Germany):

e PRO KAPITAL Germany GmbH (a 100% subsidiary of the Client) is the owner of a hereditary
building right (building title) entitling it to own Domina Hotel and Kurhaus buildings on four land
plots. PRO KAPITAL Germany GmbH leases Domina Hotel and Kurhaus from Domina
Tourismus GmbH (another 100% subsidiary of the Client). The former also operates the Domina
Hotel and Kurhaus hotel.

Distribution of the Total Investment Value of the P roperties according to ownership basis:
1. 1 leasehold property (part of project Saltiniy Namai Residential Complex, Lithuania), whereas its
value amounts to EUR 8,040,000.
2. 11 freehold properties (remaining projects), whereas the aggregate of their values amounts to
EUR 171,990,000.

3.3 Book Value vs. Investment Value

In particular, all the Properties in the Full Investment Value Reports and this Investment Value Summary
are valued at the Investment Value using the DCF model while in the Client's financial accounts
significant part of the Properties are classified (booked) as inventories and are valued at acquisition cost,
which might differ significantly from the value implied by the DCF model due to the timing of acquisition of
the Properties, prevailing market circumstances, assumptions applied in the DCF model and other
reasons. The Properties classified (booked) as tangible assets and investment property in the Client’s
financial accounts are valued at fair value, which also might differ from the Investment Value indicated in
the Full Investment Value Reports and this Investment Value Summary due to application of different
assumptions in the DCF model and other reasons.

The presented Investment Value of the Properties is not a Book Value of the Properties. The Book Value
of the Properties, as indicated in the reviewed by certified auditor Client’s semi-annual accounts of 30"
June, 2012, is equal to EUR 95,497,000. The Book Value has been determined and calculated by the
Client at its sole responsibility and reported to the Valuer. The Valuer has neither calculated nor verified
the Book Value of the Properties and thus is not liable for the correctness or truthfulness thereof.

Assumptions, techniques and methodologies used for the purpose of the valuation of the Investment
Value of the Properties differ from the ones used by the Client when preparing the accounts (financial

statements) of the Client. Therefore, the Investment Value of the Properties indicated in this Investment
Value Summary differs from the Book Value for the same Properties indicated in the Client’s accounts.
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Summary table of the Book Values and the Investment Values of the Properties is presented below.

Type of asset

Project BOOK

as of 31° March, VALUEasof30™  INVESTMENT
PROJECT 2012, EUR June, 2012, EUR VALUE, EUR

AS PRO KAPITAL GRUPP NEWSEC
Tondi Quarter Inventories 10,206,000 31,100,000
Kalaranna Residential Complex Inventories 4,927,000 26,100,000
Peterburi Rd. Shopping Centre Investment property 26,000,000 43,890,000
(Sizmllé Namai Residential Inventories 14,412,000 17,310,000
Tallinas St. Residential Complex  Inventories 6,501,000 5,400,000
Zvaigznes Centre Inventories 2,469,000 3,400,000
Khversala Residential Complex Inventories 8,869,000 29,900,000
Domina Inn Riga Hotel Land and buildings 5,837,000 7,180,000
llmarine Quarter Inventories 1,611,000 1,070,000
Domina Inn limarine Hotel Land and buildings 6,037,000 7,190,000
Domina Hotel and Kurhaus Land and buildings 8,628,000 7,490,000
TOTAL: 95,497,000 180,030,000

3.4 Key parameters

Parameter / Project

Tondi Quarter (Estonia)

Kalaranna Residential
Complex (Estonia)

Property / Stage

128,390 sq.m development land /
Projecting works started

60,958 sq.m development land /
Not started

Purpose

Residential / commercial

Residential / commercial

Gross Buildable Area
onground excl. parking

116,040 sg.m

40,780 sg.m

Net Sellable Area

71,280 sqg.m residential
12,182 sq.m commercial

27,600 sq.m residential
5,413 sg.m commercial

Parking 1,450 units 708 units
Construction start / end 2013 /2022 2014 /2017
Development costs EUR 118,084,748 EUR 58,685,043
WACC 10.33% 10.33%

Investment Value

EUR 31,100,000

EUR 26,100,000
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Peterburi Rd. Shopping Centre
(Estonia)

NEWSEC

Saltini y Namai Residential
Complex (Lithuania)

Property / Stage

53,291 sq.m development land /
Projecting works started

6,064 sq.m apartments,
commercial premises /
Completed

9,518 sg.m development land /
Projecting works started

Purpose

Commercial

Residential / commercial

Gross Buildable Area
onground excl. parking

174,400 sq.m’

22,143 sq.m”

Net Sellable / Gross Leaseable
Area

55,000 sq.m commercial
22,880 sqg.m office

20,343 sq.m residential
2,713 sq.m commercial

Parking 1,549 units 337 units
Construction start / end 2013 /2017 2012/2020
Development costs EUR 121,698,996 EUR 22,572,617
WACC 10.33% 12.29%

Investment Value

EUR 43,890,000

EUR 17,310,000

'Incl. underground and muiltifloor parking.
“Brutto area (area of inside perimeter (incl. partitions etc.).

Parameter / Project

Tallinas St. Residential
Complex (Latvia)

Zvaigznes Centre (Latvia)

Property / Stage

17,071 sq.m development land /
Projecting works started

16,970 sg.m development land /
Not started

Purpose

Residential / commercial

Residential / commercial

Gross Buildable Area
onground excl. parking

25,307 sg.m

23,131 sg.m

Net Sellable Area

17,650 sq.m residential
1,195 sg.m commercial

11,277 sq.m residential
6,672 sg.m commercial

Parking 355 units 321 units
Construction start / end 2013 /2017 2013/ 2016
Development costs EUR 29,092,114 EUR 23,952,142
WACC 13.52% 13.52%

Investment Value

Parameter / Project

EUR 5,400,000

Kliversala Residential Complex
(Latvia)

Property / Stage

51,674 sq.m development land /
Not started

Purpose

Residential / commercial

Gross Buildable Area
onground excl. parking

62,760 sg.m

Net Sellable Area

31,600 sqg.m residential
18,320 sq.m commercial

Parking 830 units
Construction start / end 2015 /2019
Development costs EUR 91,407,657
WACC 13.52%

Investment Value

EUR 29,900,000

EUR 3,400,000
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Domina Inn Riga Hotel (Latvia)

NEWSEC

llImarine Quarter (Estonia)

1,026 sg.m apartments,

Property / Stage 2,705 sg.m hotel / Completed commercial premises /
Completed

Purpose Hotel Residential

Gross Area 2,705 sg.m 1,027 sg.m

Number of rooms 88 22

Occupancy rate 75% n/a

ADR EUR 45.4 n/a

WACC 11.72% 10.70%

Investment Value

Parameter / Project

EUR 7,180,000

Domina Inn limarine Hotel
(Estonia)

EUR 1,070,000

Domina Hotel and Kurhaus
(Germany)

Property / Stage 3,985 sg.m Hotel / Completed 3,717 sg.m hotel / Completed
Purpose Hotel Hotel

Gross Area 3,985 sg.m 3,383 sq.m"

Number of apartments / rooms 105 120

Occupancy rate 65% 55%

ADR EUR 42.5 EUR 74.5

WACC 8.88% 7.33%

Investment Value

EUR 7,190,000

EUR 7,490,000

Total bedroom area.

Detailed calculations of the Investment Value of the Properties by Discounted Cash Flow Method /

Residual Method are set in respective Full Investment Value Reports.

3.5

Historical price development

Historical residential price development presented below (source — NEWSEC).

Tallinn
Apartment prices high class, %
Apartment prices medium class, %

2003 2004
30 15
40 12,2

2005
20,2
18,7

2006
15,3
245

2007
10,2
13,3

2008
-13,9
- 16,8

2009
-28,5
-39,5

2010
-12
-17,1

2011
14,2
11,3

50

Sales price change %, yoy
Tallinn

40
30 —

20 [—

1

Apartment prices high class, %

_ B

o [ _I
0
10 2003 2004 2005

2006

2007

-20

g

ZOI 2011 M Apartment prices medium class, %

-30

-40
-50
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Riga 2003 2004 2005 2006 2007 2008 2009 2010 2011
Apartment prices newly-but, city . 22,00 37,50 7600 5000 2720 -3000 -3730 - 410 50,00
centre, %

Apartment prices newly-built outside 850 3000 1250 59,00 29,50 200 - 44,50 200 2520

city centre, %

100,00
80,00
60,00
40,00
20,00

-20,00
-40,00

-60,00

Sales price change %, yoy
Riga

I Apartment prices newly-built, city centre, %
B Apartment prices newly-built outside city centre
= M LI | r— e

%
| 12003 2004 2005 2006 2007 2008 2 2010 2011

Vilnius

Apartment prices high class, % 6 12,3 18,2 235 248 -8 -3 6 0,2 1,2

2003 2004 2005 2006 2007 2008 2009 2010 2011

Sales price change %, yoy
Vilnius

30

20

10

2003 2004 2005 2006 2007 2008 2009 2010 2011 Apartment prices high class, %

3.6 Investment Value Scenarios

According to the Client’s request, the valuation includes three different scenarios of the Investment Value
of the Properties — Base scenario, Pessimistic scenario and Optimistic scenario (except of Domina Inn
Riga Hotel (Latvia) and Domina Hotel and Kurhaus (Germany)). Base scenario was chosen as a basis of

the final

Investment Value estimation.

Residential market development scenarios are modeling based on Baltic's macro situation and future
forecast and historical data and economy and upper class residential development.

The Baltic countries have shown a strong recovery from the deep recession of recent years. These
problems have gradually been solved through internal devaluation and increased competitiveness:

Exports have been the single most important engine but domestic demand is now starting to
increase in importance;

Estonia is showing the fastest recovery due to improving competitiveness, its ability to reform and
good government finances. Confidence in the country’'s economic recovery was also
strengthened by the adoption of the euro in 2011;

Latvia and Lithuania have experienced export-led recoveries partially driven by entries to new
foreign markets and are expected to keep on growing in 2012-2014.
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Results:
e Competitiveness is improving in the Baltic region (but the recovery will be weakened by the global
downturn and the region’s weak demographic development);
e As the internal imbalances are solved, the region is expected to continue its progress up the
economic ladder.

Additionally we used calculations with sustainable level of apartment prices, up to which the market price
level is controllable and “normal”, according many factors, like:

e Income;

e Unemployment;

e Bank financing and requirements for equity;

e Size of apartments;

e Location, orientation;

e LTV ratio.

Detail value estimations according to the Base scenario, Pessimistic scenario and Optimistic scenario are
set in respective Full Investment Value Reports.

Main scenarios’ inputs are presented in summary table as appendix to this Investment Value Summary.
Estimated values according to the Pessimistic scenario and Optimistic scenario inputs are presented in
the respective Full Investment Value Reports.

3.7  Signature(s)

The contents of this Investment Value Summary are intended to the Client and for the specific purpose
stated. Consequently, and in accordance with current practice, no responsibility is accepted to any other
party in respect of the whole or any part of its contents. Before the Investment Value Summary or any
part of its contents are reproduced or referred to in any document, circular or statement or disclosed
orally to a third party (except for the permitted disclosure referred to in section “1.1 Objective/Client”), our
written approval as to the form and content of such publication or disclosure must first be obtained. For
avoidance of doubt, such approval is required whether or not this firm is referred to by name and whether
or not our Investment Value Summary is combined with others.

Our opinion of the Investment Value is based upont  he scope of work and valuation assumptions
as detailed in this Investment Value Summary and re  spective Full Investment Value Reports. We
point out that this is our opinion on the Investmen t Value, on the basis of market evidence as at
the date of valuation, and assumption provided by t he Client. This valuation should not be used
for loan security or other purposes. This valuation of the Investment Value is prepared for the
purposes of the IPO of the Client. This valuation o  f the Investment Value is not Market Value or
Fair Value or Book Value and should not be regarded as such.

Ugnius Meidus, MRICS
Head of Valuations, NEWSEC B
Direct +370 5 252 6444

Cell +370 698 46 656

Fax +370 5 252 6446
u.meidus@newsecbaltics.com

Itics

Saltoniskiu str. 2,
Vilnius, LT-08126 Li
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Appendix. Main Base scenario, Pessimistic scenario

and Optimistic scenario inputs

NEWSEC

BASE SCENARIO - INVESTMENT

VALUE Starting price 2013 2014 2015 2016 2017 2018 2019 2020 2021 2 022 2023
Tondi Quarter Yearly sales index (nominal) 5.0% 5.0% 4.0% 4.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Value - EUR 31.100.000 Net sales price/m2 1846 1938 2035 2117 2201 2267 2335 2405 2478 2552 2628 2707
Construction index (nominal) 2.5% 3.2% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%
Construction cost/m2 750 769 788 808 828 849 870 892 914 937
Yearly inflation 3.5% 3.5% 4.0% 4.0% 3.5% 2.7% 2.7% 2.7% 2.7% 2.7% 2.7%
Kalaranna Residential Complex Yearly sales index (nominal) 5.0% 4.5% 3.0% 3.5% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Value - EUR 26.100.000 Net sales price/m2 2888 3032 3169 3264 3378 3480 3584 3691
Construction index (nominal) 2.5% 3.2% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%
Construction cost/m2 1050 1076 1103 1131 1159 1188
Yearly inflation 3.5% 3.5% 4.0% 4.0% 3.5% 2.7% 2.7% 2.7% 2.7% 2.7% 2.7%
Tallinas St. Residential Complex  Yearly sales index (nominal) 5.0% 5.0% 4.5% 4.0% 4.0% 4.0%
Value - EUR 5.400.000 Net sales price/m2 1800 1890 1985 2074 2157 2243 2333
Construction index (nominal) 2.4% 2.5% 3.0% 2.5% 2.5%
Construction cost/m2, incl. indirect costs 762 780 800 824 844 865
Construction cost/m2, above ground (direct) 830 850 871 897 920 943
Yearly inflation 2.4% 3.8% 4.0% 5.0% 5.0% 4.5%
Kliversala Residential Complex Yearly sales index (nominal) 7.0% 6.0% 5% 5.0% 4% 4% 3% 3%
Value - EUR 29.900.000 Net sales price/m2 2650 2836 3006 3156 3314 3446 3584 3692 3802
Construction index (nominal) 2.4% 2.5% 3.0% 2.5% 2.5% 2.5% 2.5%
Construction cost/m2, incl. indirect costs 830 850 871 897 920 943 966 990
Construction cost/m2, above ground (direct) 940 963 987 1016 1042] 1068 1094 1122]
Yearly inflation 2.4% 3.8% 4.0% 5.0% 5.0% 4.5% 3.0% 3.0%
Zvaigznes Centre Yearly sales index (nominal) 5.0% 5.0% 4.5% 4.0% 4.0%
Value - EUR 3.400.000 Net sales price/m2 1400 1470 1544 1613 1677 1745
Construction index (nominal) 2.4% 2.5% 3.0% 2.5%
Construction cost/m2, incl. indirect costs 697 714 732 754 772
Construction cost/m2, above ground (direct) 740 758 77 800 820
Yearly inflation 2.4% 3.8% 4.0% 5.0%
Saltiniu Namai Residential
Complex Yearly sales index (nominal) 4.1% 4.2% 4.5% 5.0% 4.0% 4.0% 2.5% 2.5% 2.5%
Value - EUR 17.310.000 Net sales price/m2 Stage 1A (full finish) 2,038 2,038 2,121 2,210 2,310 2,425 2,522 2,623 2,689 2,756
Stage 1B (full finish) 1,936 1,936 2,015 2,100 2,194 2,304 2,396 2,492 2,554 2,618
Stage 2 (full finish) 2,205 2,205 2,296 2,392 2,500 2,625 2,730 2,839 2,910 2,983
Construction index (nominal) 2.00%| 2.80%| 3.00%| 2.50%| 2.50%| 2.50%| 2.50%| 2.50%| 2.50%
Construction cost/m2 Stage 1A (full finish) 219 224 226 226 225 225 225 225 225 225
Stage 1B (full finish) 626 638 643 644 641 641 641 641 641 641
Stage 2 (full finish) 753 768 774 776 772 772 772 772 772 772
Yearly inflation 2.00%| 2.80%| 3.00%| 2.50%| 2.50%| 2.50%| 2.50%| 2.50%| 2.50%
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BASE SCENARIO - INVESTMENT
VALUE Starting price 2013 2014 2015 2016 2017 2018 2019 2020 2021 | 2 022| 2023
Peterburi Rd. Shopping Centre Yearly rental index (nominal) 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Value - EUR 43.890.000 Av. monthly rent - retail EUR /m2 15.7 16.2 16.7 17.2 17.7 18.2 18.7 19.3 19.9
Av. monthly rent - Office EUR /m2 10.0 10.3 10.6 10.9 11.3 11.6 11.9 12.3 12.7
Av. monthly rent - parking EUR /m2 20.0 20.6 21.2 21.9 22.5 23.2 23.9 24.6 253
Construction index (nominal) 2.5% 3.2% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%
Construction cost/m2 - Phase 1 Retail Building 700 718 740
Parkings 400 410 423
Construction cost/m2 - Phase 2 Office Building 750 769 793 813 834
Parkings 400 412 424 437| 450
Yearly inflation 3.5% 3.5% 4.0% 4.0% 3.5% 2.7% 2.7% 2.7%
Exit yield - Retail 7.0%
Exit yield - Office 7.5%
limarine Residence
Value - EUR 1.070.000 Net sales price/m2 1509
Domina Inn Riga Hotel Room rate growth (nominal) 10% 10% 7.5% 5% 5% 5%
Value - EUR 7.180.000 Room rate (Eur) 45.4 49.9] 54.9 59.1 62.0 65.1 68.4
Exit yield 2018 8.0
Domina Inn [imarine Hotel Room rate growth (nominal) 10% 8% 7% 5% 3%
Value - EUR 7.190.000 Room rate (Eur) 425 46.8| 50.5 54.0 56.7 58.4
Exit yield 2017 8.0
PESSIMISTIC SCENARIO Starting price 2013 2014 2015 2016 2017 2018 2019 2020 2021 2 022 2023
Tondi Quarter Yearly sales index (nominal) 5.0% 3.6% 2.4% 3.4% 2.9% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Value - EUR 28.170.000 Net sales price/m2 1846 1938 2008 2056 2126 2188 2253 2321 2391 2462 2536 2612
Construction index (nominal) 2.5% 3.2% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%
Construction cost/m2 750 769 788 808 828 849 870 892 914 937
Yearly inflation 3.5% 3.5% 4.0% 4.0% 3.5% 2.7% 2.7% 2.7% 2.7% 2.7% 2.7%
Kalaranna Residential Complex Yearly sales index (nominal) 4.6% 3.2% 2.1% 3.3% 2.7% 2.7% 2.7% 2.7% 2.7% 2.7% 2.7%
Value - EUR 24.400.000 Net sales price/m2 2888 3021 3118 3183 3288 3377 3468 3562
Construction index (nominal) 2.5% 3.2% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%
Construction cost/m2 1050 1076 1103 1131 1159 1188
Yearly inflation 3.5% 3.5% 4.0% 4.0% 3.5% 2.7% 2.7% 2.7% 2.7% 2.7% 2.7%
Tallinas St. Residential Complex  Yearly sales index (nominal) 4.6% 4.7% 4.2% 3.9% 4.0% 4.0%
Value - EUR 5.100.000 Net sales price/m2 1800 1883 1971 2054 2134 2220 2308
Construction index (nominal) 2.4% 2.5% 3.0% 2.5% 2.5%
Construction cost/m2, incl. indirect costs 762 780 800 824 844 865
Construction cost/m2, above ground (direct) 830 850 871 897 920 943
Yearly inflation 2.4% 3.8% 4.0% 5.0% 5.0% 4.5%
Kliversala Residential Complex Yearly sales index (nominal) 4.2% 4.5% 4.0% 3.5% 4.0% 4.0% 3.0% 3.0%
Value - EUR 26.600.000 Net sales price/m2 2650 2761 2886 3001 3106 3230 3359 3460 3564
Construction index (nominal) 2.4% 2.5% 3.0% 2.5% 2.5% 2.5% 2.5%
Construction cost/m2, incl. indirect costs 830 850 871 897 920 943 966 990
Construction cost/m2, above ground (direct) 940 963 987 1016 1042 1068 1094 1122
Yearly inflation 2.4% 3.8% 4.0% 5.0% 5.0% 4.5% 3.0% 3.0%
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PESSIMISTIC SCENARIO Starting price 2013 2014 2015 2016 2017 2018 [ 2019 [ 2020 [ 2021 | 2 022] 2023
Zvaigznes Centre Yearly sales index (nominal) 4.6% 4.7% 4.2% 3.9% 4.0%
Value - EUR 3.300.000 Net sales price/m2 1400 1464 1533 1598 1660 1726
Construction index (nominal) 2.4% 2.5% 3.0% 2.5%
Construction cost/m2, incl. indirect costs 697 714 732 754 772
Construction cost/m2, above ground (direct) 740 758 77 800 820
Yearly inflation 2.4% 3.8% 4.0% 5.0%
Saltiniu Namai Residential
Complex Yearly sales index (nominal) 4.1% 3.8% 3.5% 3.8% 3.6% 4.1% 2.5% 2.5% 2.5%
Value - EUR 16.770.000 Net sales price/m2 Stage 1A (full finish) 2,038 2,038 2,121 2,202 2,279 2,365 2,450 2,548 2,612 2,678
Stage 1B (full finish) 1,936 1,936 2,015 2,092 2,165 2,247 2,328 2,421 2,482 2,544
Stage 2 (full finish) 2,205 2,205 2,296 2,383 2,466 2,560 2,652 2,758 2,827 2,898
Construction index (nominal) 2.00% 2.80% 3.00% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%
Construction cost/m2 Stage 1A (full finish) 219 224 226 226 225 225 225 225 225 225
Stage 1B (full finish) 626 638| 643 644 641 641 641 641 641 641
Stage 2 (full finish) 753 768| 774 776 772 772 772 772 772 772
Yearly inflation 2.00% 2.80% 3.00% 2.50% 2.50% 2.50% 2.50% 2.50% 2.50%
Peterburi Rd. Shopping Centre Yearly rental index (nominal) 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Value - EUR 40.500.000 Av. monthly rent - retail EUR /m2 15.7 16.2 16.7 17.2 17.7 18.2 18.7 19.3 19.9
Av. monthly rent - Office EUR /m2 10.0 10.3 10.6 10.9 11.3 11.6 11.9 12.3 12.7
Av. monthly rent - parking EUR /m2 20.0 20.6 21.2 21.9] 22.5] 23.2 23.9] 24.6) 25.3
Construction index (nominal) 2.5% 3.2% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%
Construction cost/m2 - Phase 1 Retail Building 700 718 740
Parkings 400 410 423
Construction cost/m2 - Phase 2 Office Building 750 769 793 813 834
Parkings 400 412 424 437 450
Yearly inflation 3.5% 3.5% 4.0% 4.0% 3.5% 2.7% 2.7% 2.7%
Exit yield - Retail 7.25%
Exit yield - Office 7.75%
limarine Residence
Value - n/a Net sales price/m2 1509
Domina Inn Riga Hotel Room rate growth (nominal)
Value - n/a Room rate (Eur) 45.4
Exit yield 2018
Domina Inn [imarine Hotel Room rate growth (nominal) 8.0% 7.0% 6.0% 5.0% 3.0%
Value - EUR 6.550.000 Room rate (Eur) 42.5 45.9 49.1 52.1 54.7 56.3
Exit yield 2017 8.0
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OPTIMISTIC SCENARIO Starting price 2013 2014 2015 2016 2017 2018 2019 2020 2021 2 022 2023
Tondi Quarter Yearly sales index (nominal) 8.0% 7.0% 5.0% 5.0% 4.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Value - EUR 37.860.000 Net sales price/m2 1846 1994 2133 2240 2352 2446 2519 2595 2673 2753 2836 2921
Construction index (nominal) 2.5% 3.2% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%
Construction cost/m2 750 769 788 808 828 849 870 892 914 937
Yearly inflation 3.5% 3.5% 4.0% 4.0% 3.5% 2.7% 2.7% 2.7% 2.7% 2.7% 2.7%
Kalaranna Residential Complex Yearly sales index (nominal) 7.0% 5.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0%
Value - EUR 28.800.000 Net sales price/m2 2888 3090 3245 3374 3509 3650 3796 3948
Construction index (nominal) 2.5% 3.2% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%
Construction cost/m2 1050 1076 1103 1131 1159 1188
Yearly inflation 3.5% 3.5% 4.0% 4.0% 3.5% 2.7% 2.7% 2.7% 2.7% 2.7% 2.7%
Tallinas St. Residential Complex  Yearly sales index (nominal) 5.0% 10.0% 7.0% 5.0% 4.0% 4.0%
Value - EUR 7.300.000 Net sales price/m2 1800 1890 2079 2225 2336 2429 2526
Construction index (nominal) 2.4% 2.5% 3.0% 2.5% 2.5%
Construction cost/m2, incl. indirect costs 762 780 800 824 844 865
Construction cost/m2, above ground (direct) 830 850 871 897 920 943
Yearly inflation 2.4% 3.8% 4.0% 5.0% 5.0% 4.5%
Kliversala Residential Complex Yearly sales index (nominal) 7.0% 10.0% 8.0% 6.0% 4.0% 4.0% 3.0% 3.0%
Value - EUR 34.000.000 Net sales price/m2 2650 2836 3119 3369 3571 3714 3862 3978 4097
Construction index (nominal) 2.4% 2.5% 3.0% 2.5% 2.5% 2.5% 2.5%
Construction cost/m2, incl. indirect costs 830 850 871 897 920 943 966 990
Construction cost/m2, above ground (direct) 940 963 987 1016 1042] 1068 1094 1122]
Yearly inflation 2.4% 3.8% 4.0% 5.0% 5.0% 4.5% 3.0% 3.0%
Zvaigznes Centre Yearly sales index (nominal) 5.0% 10.0% 7.0% 5.0% 4.0%
Value - EUR 4.400.000 Net sales price/m2 1400 1470 1617 1730 1817 1889
Construction index (nominal) 2.4% 2.5% 3.0% 2.5%
Construction cost/m2, incl. indirect costs 697 714 732 754 772
Construction cost/m2, above ground (direct) 740 758 77 800 820
Yearly inflation 2.4% 3.8% 4.0% 5.0%
Saltiniu Namai Residential
Complex Yearly sales index (nominal) 5.0% 10.0% 7.0% 5.5% 5.0% 4.0% 2.5% 2.5% 2.5%
Value - EUR 19.690.000 Net sales price/m2 Stage 1A (full finish) 2,038 2,038 2,139 2,353 2,518 2,657 2,789 2,901 2,974 3,048
Stage 1B (full finish) 1,936 1,936 2,032 2,236 2,392 2,524 2,650 2,756 2,825 2,895
Stage 2 (full finish) 2,205 2,205 2,315 2,547 2,725 2,875 3,019 3,140 3,218 3,299
Construction index (nominal) 2.00%| 2.80%| 3.00%| 2.50%| 2.50%| 2.50%| 2.50%| 2.50%| 2.50%
Construction cost/m2 Stage 1A (full finish) 219 224 226 226 225 225 225 225 225 225
Stage 1B (full finish) 626 638 643 644 641 641 641 641 641 641
Stage 2 (full finish) 753 768 774 776 772 772 772 772 772 772
Yearly inflation 2.00%| 2.80%| 3.00%| 2.50%| 2.50%| 2.50%| 2.50%| 2.50%| 2.50%
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OPTIMISTIC SCENARIO Starting price 2013 2014 2015 2016 2017 2018 2019 2020 2021 [ 2 022] 2023
Peterburi Rd. Shopping Centre Yearly rental index (nominal) 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0% 3.0%
Value - EUR 48.200.000 Av. monthly rent - retail EUR /m2 15.7 16.2 16.7 17.2 17.7 18.2 18.7 19.3 19.9
Av. monthly rent - Office EUR /m2 10.0 10.3 10.6 10.9 11.3 11.6 11.9 12.3 12.7
Av. monthly rent - parking EUR /m2 20.0 20.6 21.2 21.9 22.5 23.2 23.9 24.6 253
Construction index (nominal) 2.5% 3.2% 2.5% 2.5% 2.5% 2.5% 2.5% 2.5%
Construction cost/m2 - Phase 1 Retail Building 700 718 740
Parkings 400 410 423
Construction cost/m2 - Phase 2 Office Building 750 769 793 813 834
Parkings 400 412 424 437 450
Yearly inflation 3.5% 3.5% 4.0% 4.0% 3.5% 2.7% 2.7% 2.7%
Exit yield - Retail 6.70%
Exit yield - Office 7.25%
limarine Residence
Value - n/a Net sales price/m2 1509
Domina Inn Riga Hotel Room rate growth (nominal)
Value - n/a Room rate (Eur) 45.4
Exit yield 2018
Domina Inn Iimarine Hotel Room rate growth (nominal) 10.0% 10.0% 8.0% 5.0% 5.0%
Value - EUR 7.940.000 Room rate (Eur) 42.5 46.8| 51.4 55.5 58.3 61.2
Exit yield 2017 8.0
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