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AS Pro Kapital Grupp in brief

Pro Kapital Grupp AS (the Company) is a leading Estonian real estate company with a focus on development,
management and sale of modern large-scale retail and residential real estate in the capitals of Estonia, Latvia and
Lithuania.

The Company also owns and manages three hotels in Tallinn, Riga and Bad Kreuznach, Germany.

Since its establishment in 1994, Pro Kapital has completed 20 development projects with ca 180 000 square
meters of total saleable area.

Pro Kapital follows a conservative policy in financing the projects 7 a high proportion of equity and low leverage
compared to the industry average enables the company to develop the most profitable sales.

The estimated value of the investment s i n Pro Kapitalds current real
million euros: 64% residential developments, 24% commercial premises and 12% hotels. (Newsec, July 2012).

Key Financial Figures

2012 9m 2011 9m

Revenue, th. EUR 13 201 13 816
Gross profit, th. EUR 2815 4312
Gross profit, % 21,3% 31,2%
Operating result, th. EUR -3 540 52 699
Operating result, % -26,8% 381,4%
Net result, th. EUR -4 641 54 374
Net result, % -35,2% 393,6%
30.09.2012 31.12.2011

Total Assets, th. EUR 100 891 113 472
Total Liabilites, th. EUR 33515 41414
Total Equity, th. EUR 67 376 72 058
Debt/Equity 0,50 0,57
Return on Assets, % -4,3% 35,7%
Return on Equity, % -6,7% 75,1%
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CEO Review

The first 9 months of 2012 has been very intensive for the Company defining its long-term strategies and
continuing preparations for the new real estate developments planned for the coming years and planned listing of
its shares on Tallinn Stock Exchange.

During the reporting period the Company continued with projecting works of 3 new development projects,
Peterburg road shopping centre and first part of new stage in Tondi Quarter in Tallinn and Tallinnas Residential
Complex in Riga for obtaining building licences. For the shopping centre and Tondi Quarter the respective
licences were also obtained. On September 24 the agreement for technical projecting of tram line from Majaka
str. to Peterburi rd. 2 was signed with AS K-Projekt. The Company has also continued negotiations for the lease
of the shopping centre premises and lease agreement for anchor tenant premises was signed with AS Selver on
July 26. Alongside with the real estate development activities the Company continued with preparation works for
the listing of its shares on Tallinn Stock Exchange. On November 23, trading of Pro Kapital Grupp shares started
on the secondary list of Tallinn Stock Exchange. Respective market making agreement has been signed with AB
Bankas Finasta.

I n August 2012 rebrandi ngkpate. Nelwv pames mmhptelsrase K limarme ie Talinnt o o

PK Riga Hotel and PK Parkhotel Kurhaus.

At the end of the reporting period the Company recorded net revenue 13,2 min EUR, -4,5% compared to the
same period in 2011. Recorded net loss of 4,6 min EUR includes non-recurring costs related to listing
preparations in amount of 0,8 min EUR and additional provision regarding legal dispute in Netherlands in amount
of 0,71 min EUR.

The Companyds outstanding bank | oan aR, whitheas eecrasea by
19,1% during the reporting period. The Company has introduced additional overdraft agreement with Swedbank
of 3,0 min EUR and has signed financing grant agreement with one of its biggest shareholders Svalbork Invest
O] s h o ertthe gnd af the reporting period.

The Company as of September 30, 2012 had 11,272 min EUR worth convertible bonds, no changes since the
start of reporting period.

As of September 30, 2012 there were 129 employees working in the Company, 77 of them were employed in
hotel and property maintenance business.

Paolo Michelozzi
CEO
Pro Kapital Grupp AS

November 29, 2012
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Group Structure

As of 30.09.2012
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Overview of development projects

Project name

Peterburi road
shopping centre

il emi ste

Tondi Quarter

Kalaranna District

Tallinas Quarter

Kliversala District

Zvaigznes Quarter

Galtinio

NSA T Net Sellable Area, GLAT Gross Leasible Area, resid.- residential, comm.- commercial

Type

Retail

¢ Offices

Residential

Residential

Residential

Residential

Residential

I Residential

Status of the projects:

Peterburi road shopping centre

il emiste 5
Tondi Quarter
Kalaranna District
Tallinas Quarter
Kliversala District
Zvaigznes Quarter

Galtini ® Namai

Location Ownership Planned Volume Classification
Tallinn 96% GLA 55 000 m] Investment property
Tallinn 100% GLA 22 880 m) Investment property
Tallinn 100% NSA 83 462 m|) Inventories
71 280 m] resid.
12 182 m) comm.
Tallinn 100% NSA 33 013 m|] Inventories
27 600 m] resid.
5413 m) comm.
Riga 100% NSA 18 845 m|) Inventories
17 650 m] resid.
1195 m) comm.
Riga 100% NSA 49 920 m| Inventories
31 600 m] resid.
7 920 m| comm.
10 400 m] hotel
Riga 100% NSA 17 949 m| Inventories
11 277 m] resid.
6 672 m) comm.
Vilnius 100% NSA 22 086 m| Inventories

Building licence obtained

20 343 m] resid.

2713 m| comm.

Detail plan adopted. Project not started
Building license for the 2nd stage obtained
Detail plan approval in process

Projecting works in process in order to apply for the building licence
Detail plan approval in process
Building licence for reconstruction of the existing building issued

1st stage completed and on sale with an exception of two more buildings
what have received the building licence. 2™ stage is being projected in
order to apply for the building licence
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