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AS “Storent Investments”
(incorporated with limited liability and registered in the Republic of Latvia with registration number

40103834303)

Listing prospectus for EUR 10,000,000 8 per cent Notes due 2020 (ISIN code LV0000802304)

On 30 June 2017 AS “Storent Investments”, a joint stock company (in Latvian – akciju sabiedrība) incorporated
in and operating under the laws of the Republic of Latvia and registered with the Commercial Register of the
Republic of Latvia under registration number: 40103834303, legal address: Matrožu iela 15A, Riga, LV-1048,
Latvia (“Storent” or the “Issuer”) issued unsecured fixed rate notes due 30 June 2020 in aggregate principal
amount of EUR 10,000,000 (the “Notes”). The nominal amount of each Note is EUR 100. The Notes bear
interest at fixed interest rate of 8 per cent per annum. The Issuer has a right to redeem the Notes all or partially
prematurely on 30 June 2019 at the redemption price 101 per cent of the nominal value of the Notes redeemed
plus accrued interest.

The Notes are issued in the bearer dematerialised form and book-entered with Nasdaq CSD SE (prior to
reorganisation – the Latvian Central Depository (in Latvian – Akciju sabiedrība “Latvijas Centrālais
Depozitārijs”)), registration number: 40003242879, legal address: Vaļņu 1, Riga, LV-1050, Latvia (the
“Depository”). Investors may hold the Notes through participants of the Depository, including credit institutions
and investment brokerage firms.

This document (the “Listing Prospectus”) has been prepared solely for the purpose of admission of the Notes
to listing and trading on the official bond list (the Baltic Bond List) of Akciju sabiedrība “Nasdaq Riga”,
registration number: 40003167049, legal address: Vaļņu 1, Riga, LV- 1050, Latvia (“Nasdaq Riga”), and does
not constitute any offering of the Notes. Nasdaq Riga is a regulated market for the purposes of the Directive
2014/65/EU of the European Parliament and of the Council of 15 May 2014 on markets in financial instruments
and amending Directive 2002/92/EC and Directive 2011/61/EU (recast) (“MiFID II”).
This Listing Prospectus has been drawn up in accordance with the requirements of the Financial Instruments
Market Law and the Commission Regulation (EC) No 809/2004 of 29 April 2004, as amended (the
“Prospectus Regulation”) implementing Directive 2003/71/EC of the European Parliament and of the Council
as regards information contained in prospectuses as well as the format, incorporation by reference and
publication of such prospectuses and dissemination of advertisements (the “Prospectus Directive”) solely for
the purpose admission of the Notes to listing and trading on the official bond list (the Baltic Bond List) of Nasdaq
Riga.

Financial and Capital Market Commission (in Latvian – Finanšu un kapitāla tirgus komisija) (the  “FCMC”),
which is the competent authority for the purposes of the Financial Instruments Market Law and relevant
implementation measures in the Republic of Latvia, has registered and approved this Listing Prospectus, but
assumes no responsibility for the correctness of the information contained herein.

The Notes have not been and will not be registered in accordance with the U.S. Securities Act of 1933 (the
“Securities Act”) or under the securities laws of any state of the United States of America and accordingly,
they may not be offered, sold, resold, granted, delivered, allotted, taken up, transferred or renounced, directly
or indirectly, in or into the United States of America, except pursuant to an exemption from, or in a transaction
not subject to, the registration requirements of the Securities Act and any securities laws of any state of the
United States of America.

Neither the Issuer, nor the Notes have been assigned any credit ratings at the request or with the co-operation
of the Issuer in the rating process.

Investment in the Notes involves certain risks. The principal risk factors that may affect the ability of the Issuer
to fulfil its obligations under the Notes are discussed under “Risk Factors” below.

The date of this Listing Prospectus is 18 June 2018
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IMPORTANT INFORMATION CONCERNING THE LISTING PROSPECTUS
General
In this Listing Prospectus, the “Issuer” and “Storent” refer to AS “Storent Investments”, and the term “Storent
Group” refers to AS “Storent Investments” and its consolidated subsidiaries.

In this Listing Prospectus, unless otherwise specified, references to a “Member State” are references to a
Member State of the European Economic Area, references to “Euro”, “euro”, “EUR” or “€” are to the currency
introduced at the start of the third stage of the European economic and monetary union, and as defined in Article
2 of the Council Regulation (EC) No 974/98 of 3 May 1998 on the introduction of the Euro, as amended.

This Listing Prospectus has been prepared by Storent in accordance with the Financial Instruments Market Law
and Prospectus Regulation solely for the purpose admission of the Notes to listing and trading on the official
bond list (the Baltic Bond List) of Nasdaq Riga. If an error or omission is discovered in the Listing Prospectus
before the admission of the Notes to listing and trading and such error or omission may be of material importance
to investors, the Listing Prospectus shall be supplemented in accordance with the Financial Instruments Market
Law.

This Listing Prospectus should be read and construed together with any supplement hereto and with any other
documents attached herein.

This Listing Prospectus has been prepared in Latvian and translated into English (except for the Terms and
Conditions which originally were prepared in English). In case of discrepancy in interpretation, the Latvian
version shall prevail.

No person has been authorised by Storent to give any information or to make any representation not contained
in or not consistent with this Listing Prospectus or any information supplied by Storent or such other information
as is in the public domain and, if given or made, such information or representation should not be relied upon
as having been authorised by Storent.

The information contained herein is current as of the date of this Listing Prospectus and under no circumstances
it creates any implication that there have been no adverse changes occurred or events have happened, which
may or could result in an adverse effect on Storent Group’s business, financial condition or results of operations
and/or the market price of the Notes.

Storent may have included herein its own estimates, assessments, adjustments and judgements in preparing
some of the market information contained in this Listing Prospectus, which has not been verified by an
independent third party. Market information that may be included herein is, therefore, unless otherwise attributed
to a third-party source, to a certain degree subjective. Whilst Storent believes that its own estimates,
assessments, adjustments and judgements are reasonable and that the market information prepared by it
generally reflects the industry and the markets in which Storent operates, there is no assurance that Storent’s
own estimates, assessments, adjustments or judgements are the most appropriate for making determinations
relating to market information or that market information prepared by other sources will not differ materially from
the market information included herein. Nothing contained in this Listing Prospectus constitutes, or shall be
relied upon as, a promise or representation by Storent as to the future.

This Listing Prospectus is not intended to provide the basis of any credit or other evaluation and should not be
considered as a recommendation by Storent that any recipient of this Listing Prospectus should purchase the
Notes. Each potential investor should determine for itself the relevance of the information contained in this Listing
Prospectus, and its purchase of Notes should be based upon such investigation, as it deems necessary.

In making an investment decision, each investor must rely on their own examination, analysis and enquiry of
Storent and the Terms and Conditions of the Notes, including the merits and risks involved.

None of investors should consider any information in this Listing Prospectus to be investment, legal or tax advice.
Investors should consult their own counsel, accountant and other advisors for legal, tax, business, financial and
related advice regarding purchasing and holding of the Notes. Neither Storent, nor any of its affiliates or advisors
make any representation to any investor regarding the legality of an investment in the Notes by such investor
under appropriate investment or similar laws.

Restrictions on Distribution
The distribution of this Listing Prospectus and the offering, sale and delivery of the Notes in certain countries is
restricted by law. Storent requires persons into whose possession this Listing Prospectus comes to inform
themselves of and observe all such restrictions. This Listing Prospectus may not be distributed or published in
such countries or jurisdictions or otherwise in such circumstances in which it would be unlawful or require
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measures other than those required under Latvian laws, including the United States of America, Australia,
Canada, Hong Kong and Japan. This Listing Prospectus does not constitute an offer to sell or a solicitation of
an offer to buy the Notes in any jurisdiction to any person to whom it is unlawful to make such an offer or
solicitation in such jurisdiction. Storent their representatives and advisors do not accept any legal responsibility
whatsoever for any such violations, whether or not a prospective investor is aware of such restrictions.

The Notes have not been and will not be registered in accordance with the Securities Act or under the securities
laws of any state of the United States of America and, accordingly, they may not be offered, sold, resold, granted,
delivered, allotted, taken up, transferred or renounced, directly or indirectly, in or into the United States of
America, except pursuant to an exemption from, or in a transaction not subject to, the registration requirements
of the Securities Act and any securities laws of any state of the United States of America.

Important – EEA retail investors
The Notes have a fixed rate of interest and the redemption amount is fixed as described in the Listing
Prospectus. Accordingly, no key information document pursuant to Regulation (EU) No 1286/2014 (the “PRIIPs
Regulation”) has been prepared by the Issuer.

Forward-Looking Statements
Some of the statements in this Listing Prospectus, including statements under the sections “Macroeconomic
and Political Risks”,  “Risks Related to Business Operations” and “Financial Risks” are based on views of
management board of Storent and understanding of Storent Group and its operating environment and on the
assumptions made based on the factors known to the management board of Storent as of the date of this Listing
Prospectus and thus can be forward-looking statements. Statements which include such words as “believe”,
“anticipate”, “predict”, “expect”, “will”, “would”, “could”, “consider”, “likely”, “estimate” or “plan” and variations of
such words or any other similar statements identify forward-looking statements.

These forward-looking statements involve known and unknown risks, uncertainties and other important factors,
as a result of which Storent Group’s actual results, activities or achievements or the actual results, activities or
achievements of a business segment of Storent Group may differ materially from the expressly or indirectly
presented results, activities or achievements indicated in the forward-looking statements. Such risks,
uncertainties and other important factors include, among others, general economic development, Storent
Group’s need for financing, Storent Group’s indebtedness, Storent Group’s liquidity, the development of demand
in Storent Group’s products and services, competition, as well as other matters described under the sections
“Macroeconomic and Political Risks”, “Risks Related to Business Operations” and “Financial Risks” and forward-
looking statements described under the section ”Financial and Trend Information”.

The sections “Macroeconomic and Political Risks”, “Risks Related to Business Operations” and “Financial Risks”
include risks, uncertainties and other important factors, which may affect Storent Group’s business operations,
financial position and/or business results. The risk factors described in the Listing Prospectus do not necessarily
include all risks and new risks may surface. If one or more of the risk factors described in this Listing Prospectus
or any other risk factors or uncertainties would materialise or any of the assumptions made would turn out to be
erroneous, Storent Group’s actual business result and/or financial position may differ materially from that
anticipated, believed, estimated or expected. It is not Storent Group’s intention, and it will not accept
responsibility for updating any forward-looking statements contained in this Listing Prospectus, unless required
by applicable legislation.

Figures Presented in the Listing Prospectus
The figures set out in the financial statements and other figures presented in the Listing Prospectus have mainly
been rounded off. As a result, the sum of individual figures set out in the tables contained in this Listing
Prospectus may not always correspond accurately to the sums presented in these tables. In addition, certain
percentages have been calculated based on exact figures and thus do not necessarily correspond to the
percentages, which would have been the result, if the calculation would have been based on figures that have
been rounded off.
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SUMMARY

This summary is made up of disclosure requirements known as “Elements”. These Elements are numbered in
Sections A-E (A.1-E.7). This summary contains all the Elements required to be included in a summary for this
type of securities and issuer. Because some Elements are not required to be addressed, there may be gaps in
the numbering sequence of the Elements. Even though an Element may be required to be inserted in the
summary because of the type of securities and issuer, it is possible that no relevant information can be given
regarding the Element. In this case a short description of the Element is included in the summary together with
a statement of that the Element is not applicable.

Words and expressions defined in Terms and Conditions of the Notes or elsewhere in this Listing Prospectus
have the same meanings in this summary.

Section A - Introduction and warnings

A.1 Warning This summary must be read as an introduction to this Listing Prospectus and any
decision to invest in the Notes should be based on a consideration of the Listing
Prospectus as a whole.

Where a claim relating to the information contained in this Listing Prospectus is
brought before a court in a Member State, the plaintiff may, under the national
legislation of the Member State where the claim is brought, be required to bear the
costs of translating the Listing Prospectus before the legal proceedings are initiated.

Civil liability attaches only to those persons who have tabled the summary including
any translation thereof, but only if the summary is misleading, inaccurate or
inconsistent when read together with the other parts of the Listing Prospectus or it
does not provide, when read together with the other parts of the Listing Prospectus,
key information in order to aid investors when considering whether to invest in such
securities.

A.2 Consent to use the
Listing Prospectus
for subsequent
resale or final
placement of the
Notes

Not applicable.

Section B - Issuer

B.1 Legal and
commercial name

AS “Storent Investments”

B.2 The domicile and
legal form of the
issuer, the
legislation under
which the issuer
operates and its
country of
incorporation

Storent is a joint stock company (in Latvian - akciju sabiedrība) incorporated
pursuant to the laws of the Republic of Latvia on 7 October 2014. Storent is
registered with the Commercial Register of the Republic of Latvia under registration
number 40103834303 and its legal address is Matrožu iela 15A, Riga, LV-1048,
Latvia, telephone: +371 29340012, e-mail: investor.relations@storent.com, website:
www.storent.com.

Storent operates in accordance with the laws of the Republic of Latvia. The main
legal acts of the Republic of Latvia which regulate the operations of Storent are the
Commercial Law (in Latvian – Komerclikums) and Civil Law (in Latvian –
Civillikums).

B.4b A description of
any known trends
affecting the issuer
and the industries
in which it operates

There has been no significant change in the prospects of Storent or Storent Group
since the date of the audited consolidated annual report of Storent Group for 2017
and 2016.

As of the date of this Listing Prospectus there are no information on any known
trends, uncertainties, demands, commitments or events that are reasonably likely
to have a material effect on Storent’s or Storent Group’s prospects and the industries
in which Storent or Storent Group operates.

In the geographic markets Storent Group operates in, the construction market
outlook for 2018 is mainly positive.
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Construction market intelligence firms Euroconstruct and Forecon estimate that the
Swedish market will grow approximately 3.5 per cent in 2018.

The Confederation of Finnish Construction Industries estimates that the construction
market in Finland will grow by approximately 2 per cent in 2018.

In the Baltic states, construction industry will be particularly active during next few
years because of EU fund investments and rapid implementation of private projects.
Forecon’s construction market growth estimate for the Baltic states is 3.4 per cent.

According to Forecon the equipment rental market is expected to grow by
approximately 5 per cent in Finland, 3 per cent in Sweden and 2 per cent in Estonia
and Lithuania in 2018.

Russian operation provides new opportunities in a region, which experiences boost
due to an upcoming 2018 FIFA World Cup in Kaliningrad.

B.5,
B14

If the issuer is part
of a group, a
description of the
group and the
issuer's position
within the group

If the issuer is
dependent upon
other entities
within the group,
this must be clearly
stated

Storent is a parent company of Storent Group. Storent Group is controlled by Levina
Investments S.à r.l., a Luxembourg-based company, and the ultimate owner of the
Storent Group is Darby Converging Europe Fund III (SCS) SICAR, a company
registered in Luxembourg. As of the date of this Listing Prospectus, Storent Group
includes Storent and the following wholly owned subsidiaries:

ƒ SIA “Storent”, incorporated in Latvia;

ƒ Storent UAB, incorporated in Lithuania;

ƒ Storent OÜ, incorporated in Estonia;

ƒ Storent Oy, incorporated in Finland;

ƒ Leinolift Oy, incorporated in Finland (owned indirectly through Storent Oy);

ƒ Storent AB, incorporated in Sweden;

ƒ Storent AS, incorporated in Norway; and

ƒ Storent OOO, incorporated in Russia.
B.9 Profit forecast or

estimate
Storent has not made any profit forecast or profit estimate in this Listing Prospectus,
however, in its consolidated annual report for 2017 and 2016 Storent provided the
following prospects for 2018:

“The Group management expects that active acquisition of EU funds will continue
through 2018, which will give a positive effect on the development of construction
industry. Rental pricing increase expected to continue through the year. Currently
available bank financing represents an additional driver for stable economic growth
in the Baltic and Nordic countries, and this brings extra incentive to the construction
sector. Taking into consideration the above-mentioned circumstances, the
management of the Group plans to increase net sales in 2018 and to increase
profitability.”

B.10 A description of the
nature of any
qualifications in the
audit report on the
historical financial
information

The audit report on historical financial information do not contain any qualifications.

B.12 Selected historical
key financial
information
regarding the
issuer, presented
for each financial
year of the period
covered by the
historical financial
information, and
any subsequent
interim financial
period
accompanied by
comparative data
from the same
period in the prior

The following summary of Storent Group’s consolidated financial performance and
key performance indicators for the two financial years ended 31 December 2016
and 2017 has been extracted from Storent Group’s audited consolidated financial
statements in respect of those dates and periods.

Key financial information
(figures in thousands of EUR) 2017 2016
Net operating income1) 38,861 19,505
EBITDA2) 11,820 6,092
Total income for the reporting year 44 -3,088
Total non-current assets 71,509 65,820
Total current assets 13,316 8,799
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financial year
except that the
requirement for
comparative
balance sheet
information is
satisfied by
presenting the year
end balance sheet
information

A statement that
there has been no
material adverse
change in the
prospects of the
issuer since the
date of its last
published audited
financial
statements or a
description of any
material adverse
change

A description of
significant changes
in the financial or
trading position
subsequent to the
period covered by
the historical
financial
information

Total assets 84,825 74,619
Total shareholder's equity 26,824 995
Total non-current liabilities 37,789 58,967
Total current liabilities 20,212 14,657
Total liabilities 84,825 74,619
Net cash flow from operating activities 10,336 4,226
Net cash flow from investing activities -6,706 -4,255
Net cash flow from financing activities -1,712 -114
Variance in exchange rates -16 0
Net cash flow for the reporting year 1,902 -143

Key financial ratios
2017 2016

Shareholders Equity to Assets3) 32% 1%
Net Debt/EBITDA Ratio4)  3.6 10.1
Liquidity ratio5) 0.66 0.60

1) Net operating income is the indicator of total operating income of the company for
the reporting year. Net operating income is calculated by adding "Net sales" to
"Other operating income".

2) EBITDA is the company’s profit/(loss) before tax, less "Other interest and similar
income", but includes "Depreciation and amortization" and "Interest payable and
similar costs". EBITDA is an indicator of the company's profitability.

3) Storent’s total shareholders’ equity expressed as a per cent of the Issuer’s total
amount of assets as at the end of each year. Shareholders Equity to Assets is a
financial covenant that is included in the Terms and Conditions of the Notes. Storent
must ensure that this indicator is not less than 25 percent. This ratio is a long-term
solvency ratio.

4) Net Debta) is reviewed at the end of the reporting year against EBITDA for the
reporting year. Net Debt/EBITDA is a financial covenant that is included in the Terms
and Conditions of the Notes. Storent must ensure that this figure does not exceed
4. This ratio represents the company's ability to service its debt.

a) Net debt is the sum of long-term and short-term creditors "Loans from credit
institutions", "Loans against bonds", "Financial lease liabilities", "Loans
from affiliated companies" and "Other loans" - (minus) "Cash and cash
equivalents" at the end of the reporting year.

5) The Liquidity ratio is the ratio of total current assets to total short-term creditors in
the relevant reporting period. The liquidity ratio describes Storent's ability to settle
its short-term liabilities

Maturity of financial liabilities

Summary of maturity of financial liabilities of Storent Group at 31 December 2017:

(figures in EUR) up to 1 year more than 1 year
Loans from credit institutions 16,435 25,565
Loans against bonds 0 6,507,402
Loans from affiliated companies 0 4,883,870
Financial lease liabilities 9,254,841 19,101,594
Other loans 2,998,385 5,420,741
Total 12,269,661 35,939,172

Storent Group plans to repay the financial liabilities from its operating cash flow.

There has been no material adverse change in the prospects of Storent or Storent
Group since the date of the audited consolidated annual report of Storent Group for
2017 and 2016.

There has been no significant change in Storent’s or Storent Group’s financial or
trading position since the date of the audited consolidated annual report of Storent
Group for 2017 and 2016.
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B.13 A description of
any recent events
particular to the
issuer which are to
a material extent
relevant to the
evaluation of the
issuer's solvency

Not applicable. There have been no recent events particular to Storent which are to
a material extent relevant to the evaluation of Storent’s solvency.

B.15 A description of the
issuer's principal
activities

Storent Group operates as a construction and industrial equipment rental company
in Baltic countries, Finland, Russia (Kaliningrad) and Sweden. As of 31 December
2017, Storent had 29 depots in 6 countries.

Equipment offered for rent by Storent Group consists of industrial and construction
brands of leading Western manufacturers (Bosch, Husqvarna, Bobcat, CAT, HILTI,
Karcher, Halotte, JCB etc.). Storent Group offers 24 different product groups for
rent, the major being aerial lifts and working platforms, earthmoving equipment and
scaffolding.

Storent Group rents both, their own and equipment owned by third-parties via
Storent’s rental platform.

Storent Group also provides assembly and removal, tractor machinery operator,
transportation and sale services.

B.16 To the extent
known to the
issuer, state
whether the issuer
is directly or
indirectly owned or
controlled and by
whom and describe
the nature of such
control

Storent is incorporated as a joint stock company (in Latvian - akciju sabiedrība)
under the laws of the Republic of Latvia.

At the date of this Listing Prospectus the shareholders of Storent are:

ƒ Levina Investments S.à r.l., a Luxembourg private limited liability company
with Business Identity Code B189856, which owns 73 per cent of shares in
Storent. Levina Investments S.à r.l. is wholly owned subsidiary of Darby
Converging Europe Fund III (SCS) SICAR registered in Luxemburg;

ƒ Torrini Ltd, a Cyprus limited liability company with Business Identity Code
HE295201, which owns 13.5 per cent of shares in Storent. All shares in
Torrini Ltd are owned by a private individual Andris Pavlovs;

ƒ Perle Consultancy Ltd, a Cyprus limited liability company with Business
Identity Code HE287161, which owns 13.5 per cent of shares in Storent. All
shares in Perle Consultancy Ltd are owned by a private individual Andris
Bisnieks.

B.17 Credit ratings
assigned to the
issuer or its debt
securities at the
request or with co-
operation of the
issuer in rating
process

Not applicable. Neither Storent, nor the Notes have been assigned any credit ratings
at the request or with the co-operation of the Issuer in the rating process.

Section C - Securities

C.1 A description of the
type and the class
of the securities
being offered
and/or admitted to
trading, including
any security
identification
number

Non-convertible unsecured and unguaranteed Notes with an aggregate nominal
value of EUR 10,000,000.

The Notes are dematerialized debt securities in bearer form.

ISIN code: LV0000802304

C.2 Currency of the
securities issue

EUR

C.5 A description of
any restrictions on
the free
transferability of
the securities

The Notes are freely transferable securities. However, the Notes cannot be offered,
sold, resold, transferred or delivered in such countries or jurisdictions or otherwise in
such circumstances in which it would be unlawful or require measures other than
those required under the laws of the Republic of Latvia, including the United States
of America, Australia, Canada, Hong Kong and Japan. In addition, the Noteholders
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are prohibited to resell, transfer or deliver the Notes to any person in a manner that
would constitute a public offer of securities.

C.8,
C.9

A description of the
rights attached to
the securities
including

∂ ranking

∂ limitations to
those rights

∂ the nominal
interest rate

∂ the date from
which interest
becomes
payable and the
due dates for
interest

∂ where the rate is
not fixed,
description of
the underlying
on which it is
based

∂ maturity date
and
arrangements for
the amortisation
of the loan,
including the
repayment
procedures

∂ an indication of
yield

∂ name of
representative of
debt security
holders

Ranking
The Notes constitute direct, unsecured and unguaranteed obligations of Storent,
ranking pari passu without any preference among each other and with all unsecured,
unguaranteed and unsubordinated indebtedness of Storent, save for such obligations
as may be preferred by mandatory provisions of the law.

Interest rate
The Notes shall bear interest at fixed interest rate of 8 per cent per annum.

The Interest shall be paid on 30 September, 30 December, 30 March and 30 June
each year until the Maturity Date or the Early Redemption Date, as applicable.

Interest shall accrue for each interest period from and including the first day of the
interest period to (but excluding) the last day of the interest period on the principal
amount of the Notes outstanding from time to time. The first interest period
commences on the Issue Date and ends on the first Interest Payment Date. Each
consecutive interest period begins on the previous Interest Payment Date and ends
on the following Interest Payment Date. The last interest period ends on the Maturity
Date or the Early Redemption Date, as applicable.

Interest shall be calculated on 30E/360 basis.

Indication of Yield
The effective yield of the Notes is 8 per cent per annum.

Redemption
The Notes shall be repaid in full at their nominal amount at the Maturity Date (i.e. 30
June 2020).

Storent has a right to redeem the Notes all or partially prematurely on the Early
Redemption Date (i.e. 30 June 2019) at the redemption price 101 per cent of the
nominal value of the Notes redeemed plus accrued interest.

Representative of debt security holders
Rights of the Noteholders to establish and/or authorize an organization/person to
represent interests of all or a part of the Noteholders are not contemplated, but on the
other hand these are not restricted. The Noteholders should cover all costs/fees of
such representative(s) by themselves.

C.10 If the security has
a derivative
component in the
interest payment,
provide a clear and
comprehensive

explanation to help
investors
understand how
the value of their
investment is
affected by the
value of the
underlying
instrument(s),
especially under
the circumstances
when the risks are
most evident

Not applicable. The Notes have no derivative component in the interest payment.

C.11 Indication as to
whether the
securities offered
are or will be the
object of an
application for
admission to
trading, with a view
to their distribution
in a regulated

Not applicable. The Listing Prospectus has been prepared for listing and trading of
the Notes on the official bond list (the Baltic Bond List) of Nasdaq Riga.
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market or other
equivalent markets
with indication of
the markets in
question

Section D - Risks

D.2 Key information on
the key risks that
are specific to the
issuer

Macroeconomic and Political Risks
ƒ Negative economic developments in the countries in which Storent Group

operates may affect Storent Group.

ƒ Adverse construction and rental market development and absence of market
growth may have a material adverse effect on Storent Group.

Risks Related to Business Operations
ƒ The capital-intensive asset base of Storent Group’s business operations may

limit Storent Group’s ability to react to unexpected disadvantageous changes in
market circumstances, due to the limited opportunities to quickly adjust its rental
fleet.

ƒ Storent Group may not be able to implement its business strategy successfully
or adapt it in response to changes in the operating environment.

ƒ Storent Group’s corporate acquisitions and asset purchases in outsourcing
arrangements may not integrate successfully or integration may require more
resources than estimated.

ƒ Expansion and operations in several European jurisdictions may result in
different business cultures, lack of knowledge of local markets, changes in
legislation and regulation, possible inconsistent interpretations or practices
relating to legislation and regulation, administrative differences, inefficient
and/or absent legal protection, labour-related matters and adverse tax
implications.

ƒ Storent Group’s operations may involve legal and regulatory risks.

ƒ Increased environmental regulation and potential liability associated with
environmental compliance may affect the cost of Storent Group’s operations.

ƒ A failure to meet the customers’ expectations or product liability requirements
and standards may have an adverse effect on Storent Group’s net sales and
brand value.

ƒ Storent Group’s insurance policies are subject to exclusions of liability and
limitations of liability both in amount and with respect to the insured loss events.

ƒ Storent Group’s business operations consist of a significant number of
agreements in respect of equipment rental, sale and related services. A failure
in management of different agreements may have a material adverse effect on
Storent Group.

ƒ The competitor’s activities, such as launching new service concepts,
innovations in pricing, improvements in promotional and marketing activities and
business strategies, may reduce Storent Group’s sales or profitability or
increase costs.

ƒ Failure to attract qualified personnel or loss of key employees may affect the
profitability of Storent Group’s operations.

ƒ Storent Group’s operations, via demand for rental equipment, are exposed to
weather conditions, especially to winter conditions, facilitating seasonal
fluctuations in business volumes.

ƒ Storent Group’s operations are dependent on information technology services
and solutions and thereby subjected to risks related to system failures and
service interruptions.
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ƒ Impaired visibility or reputation of one or more important Storent Group brand
names or negative publicity may have a material adverse effect on Storent
Group.

ƒ Storent Group is exposed to risks relating to purchasing and leasing rental
equipment particularly from foreign entities, which include, among other things,
financial and political instability in Storent Group’s operating countries,
international crisis situations, as well as acts of war or terrorist attacks targeted
to the operating countries and the origin countries of the equipment, increase in
freight costs and delays in and interruptions of transports, industrial actions and
strikes, unfavourable volatility of currency rates, legislation having an effect on
the import trade of the operating countries, possible financial, political or
employment-related instability in the operating countries or the origin countries
of the equipment, expropriations and nationalisations, changes in local
administration or administrative practices, trade and tax legislation and local
business practices.

ƒ Possible disturbances in the equipment deliveries and/or failure to manage the
fleet volume may have a material adverse effect on Storent Group.

Financial Risks
ƒ Fluctuations in currency exchange rates can affect Storent Group’s financial

results.

ƒ Storent Group is exposed to interest rate risk through its interest bearing debt.

ƒ Storent Group is exposed to financing risk pursuant to which the price of the
financing needed to carry out Storent Group’s business may increase and that
financing may be less readily available.

ƒ Storent Group is exposed to liquidity risk pursuant to which the existing funds
and borrowing facilities may become insufficient to meet Storent Group’s
business needs or high extra costs may incurred for arranging them.

ƒ Storent Group is exposed to credit and financial counterparty risk pursuant to
which a customer or a bank/financial institution may not be able to fulfil its
undertakings towards Storent Group.

ƒ A failure of successful capital expenditure and working capital management for
expansion of operations of Storent Group’s products and services may have a
material adverse effect on Storent Group.

ƒ Potential future changes in IFRS accounting standards related to recognition of
operating leases (for example, the reporting under the IFRS 16 – “Leases” –
from 1 January 2019), as well as changes in other financial reporting standards
could have a substantial negative effect on the reported gearing and equity ratio
of Storent Group.

ƒ Changes in tax laws and regulations or their interpretation and application may
increase Storent Group’s tax burden to a significant degree.

D.3 Key information on
the key risks that
are specific to the
securities

ƒ The Notes may not be a suitable investment for all investors. Thus, each
potential investor in the Notes must assess the suitability of that investment in
light of its own circumstances, including the effects on the value of such Notes
and the impact this investment will have on its overall investment portfolio.

ƒ The investors may forfeit the interest and principle amount invested, in case
Storent becomes insolvent or legal protection proceedings or out-of-court legal
protection proceedings of Storent are initiated.

ƒ The Notes will be unsecured obligations of Storent, without any additional
guarantees and securities.

ƒ Any adverse change in the financial condition or prospects of Storent may have
a material adverse effect on the liquidity of the Notes and may result in a material
decline in their market price, and thus may result in a reduced probability that
the Noteholders will be fully repaid on time.
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ƒ Storent is not prohibited from issuing further debt. This, accordingly, may
increase the number of claims that would be equally entitled to receive the
proceeds, including those related to Storent’s possible insolvency. Further, any
provision which confers, purports to confer, or waives a right to create security
interest in favour of third parties, such as a negative pledge, is ineffective against
third parties. Thus, such security interest in favour of a third party, even if created
in breach of Storent’s obligations and undertakings herein, would be a valid and
enforceable security interest over the pledged assets.

ƒ Storent's ability to successfully refinance its debts depends on the conditions of
debt capital markets and its own financial condition. Storent’s inability to
refinance its debt obligations on favourable terms, or at all, could have a
negative impact on Storent Group’s operations, financial condition, earnings and
on the Noteholders' recovery under the Notes.

ƒ It is possible that an active market for the Notes may not develop or may not be
maintained, as well as it may be affected by the changes in market and
economic conditions, financial conditions and prospects of Storent, which
accordingly may have an impact on the liquidity and market price of the Notes.

ƒ The Notes will bear interest at a fixed interest rate, which accordingly exposes
a risk that a price of such security may be affected by the changes in the market
interest rate. Also, inflation may result in a decline of the market price of the
Notes, as it decreases the purchasing power of a currency unit and respectively
the received interest.

ƒ The payments on the Notes will be made in EUR, accordingly the fluctuations in
exchange rates and interest rates may adversely affect the value of the Notes,
if the investor's financial activities are denominated principally in another
currency unit.

ƒ The Notes are governed by the laws of the Republic of Latvia, which may
change during the life of the Notes, thus no assurance can be given as to the
impact of any of such possible changes of laws or regulations. Hence, such
changes may have a material adverse effect on Storent, as well as the Notes.

ƒ The investment activities of certain investors are subject to legal investment
laws and regulations, or reviews or regulations by certain authorities. Each
potential investor should consult its legal advisors to determine whether and to
what extent the Notes constitute a legal investment from the part of the investor,
can the Notes be used as a collateral, and whether other restrictions apply to
the purchase or pledge of the Notes.

ƒ Storent may voluntaraliy redeem the Notes all or partially prematurely on 30
June 2019 at the redemption price 101 per cent of the nominal value of the
Notes redeemed plus accrued interest. Such early repayment may incur lossess
or damage to the Noteholders. Storent is also obliged to redeem the Notes in
case of an Event of Default or a Change of Control of Storent. Such redemption
may have a material adverse effect on Storent. In addition, there is a risk that
the market value of the Notes is higher than the early redemption price at the
time of redemption and that it may not be possible for Noteholders to reinvest
such proceeds at an effective interest rate as high as the interest rate on the
Notes and may only be able to do so at a significantly lower rate.

ƒ Only the shareholders of Storent have voting rights in the shareholders’
meetings of Storent. The Notes carry no such voting rights. Consequently, the
Noteholders cannot influence any decisions by Storent’s shareholders
concerning, for instance, the capital structure of Storent.

ƒ The decisions of the Noteholders (including amendments to the Terms and
Conditions of the Notes) will be binding to all Noteholders, including Noteholders
who did not vote and Noteholders who voted in a manner contrary to the
majority.

ƒ The Notes will be affiliated to the Depository’s account-based system, and no
physical notes will be issued. Clearing and settlement relating to the Notes will
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be carried out within the Depository's book-entry system as well as payment of
interest and repayment of the principal. Investors are therefore dependent on
the functionality of the Depository’s account-based system.

ƒ The Notes have not been and will not be registered under the Securities Act or
under securities laws of any state of the United States of America. Subject to
certain exemptions, a holder of the Notes may not offer or sell the Notes in the
United States of America. Storent has not undertaken to register the Notes
under the Securities Act or under securities laws of any state of the United
States of America, or to effect any exchange offer for the Notes in the future.
Furthermore, Storent has not registered the Notes under any other country’s
securities laws, other than laws of the Republic of Latvia. Each potential investor
should be aware of the transfer restrictions that apply to the Notes. It is the
Noteholder’s obligation to ensure that the offers and sales of the Notes comply
with all applicable securities laws.

Section E - Offer

E.2b Reasons for the
offer and use of
proceeds when
different from
making profit
and/or hedging
certain risks

Not applicable. The Listing Prospectus has been prepared for listing and trading of
the Notes on the official bond list (the Baltic Bond List) of Nasdaq Riga.

E.3 A description of the
terms and
conditions of the
offer

Not applicable. The Listing Prospectus has been prepared for listing and trading of
the Notes on the official bond list (the Baltic Bond List) of Nasdaq Riga.

E.4 A description of
any interest that is
material to the
issue/offer
including
conflicting
interests

Not applicable. The Listing Prospectus has been prepared for listing and trading of
the Notes on the official bond list (the Baltic Bond List) of Nasdaq Riga.

E.7 Estimated
expenses charged
to the investor by
the issuer or
offeror

Not applicable. The Listing Prospectus has been prepared for listing and trading of
the Notes on the official bond list (the Baltic Bond List) of Nasdaq Riga.
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RISK FACTORS
Prospective investors are advised to carefully consider the risk factors and other information provided in this
Listing Prospectus. Investing in the Notes involves certain risks including but not limited to the following risks
described herein.

Storent believes that if one or more of the risk factors described herein realises, it may have a negative effect
on Storent’s or Storent Group’s business operations, financial position and/or business results and, thereby
Storent’s ability to fulfil its obligations under the Notes, as well as the market price and value of the Notes. If
these risks were to lead to a decline in the market price of the Notes, prospective investors may lose all or part
of their investment.

The risks and uncertainties described hereafter are the risks which Storent has deemed material. However,
they are not the only factors affecting Storent’s and Storent Group’s activities. Therefore, Storent does not
allege that the statements below regarding the risks of acquiring and/or holding any Notes are exhaustive.
Other factors and uncertainties than those mentioned herein, which are currently unknown or deemed
immaterial, may negatively affect Storent’s or Storent Group’s business operations, financial position and/or
business results and, thereby, Storent’s ability to fulfil its obligations under the Notes, as well as the market
price and value of the Notes.

The below description of the risk factors does not reflect the probability of the materialisation of the respective
risk. Most of these risk factors are contingencies which may or may not occur and Storent is not in a position
to assess or express a view on the likelihood of any such contingency occurring.

All investors should make their own evaluations of the risks associated with an investment in the Notes and
should consult with their own professional advisors if they consider it necessary.

Macroeconomic and Political Risks

Negative economic developments in the countries in which Storent Group operates may affect Storent
Group’s operations and customers
Economic slowdown or a recession, regardless of its depth, or any other negative economic developments in
the countries in which Storent Group operates may affect Storent Group’s business in a number of ways,
including among other things, the income, wealth, liquidity, business and/or financial position of Storent Group,
its customers and its suppliers. Moreover, possible weakness in the global economy may put additional
financial stress on Storent Group’s customers, which may negatively impact Storent Group’s ability to collect
its receivables fully or in a timely manner, which, in turn, could require Storent Group to contribute additional
capital or obtain alternative financing to meet its obligations under any financing arrangements. Further,
Storent Group may not be able to utilise the opportunities created by the economic fluctuations and Storent
Group may not be able to adapt to a long-term economic recession or stagnation.

Although Storent Group’s results of operations have increased over the last years, Storent Group could,
nevertheless, be impacted by the uncertainty in the global economy. Although, Storent Group’s management
believes that Storent Group’s capital structure and credit facilities will provide sufficient liquidity, there can be
no assurance that Storent Group’s liquidity and access to financing will not be affected by changes in global
economy or that its capital resources will, at all times, be sufficient to satisfy its liquidity needs.

Materialisation of any of the above risks could adversely affect Storent Group’s asset values, future cost of
debt and access to bank and capital market financing, which could, in turn, have an adverse effect on Storent
Group’s business, financial condition, results of operations and future prospects and thereby, on Storent’s
ability to fulfil its obligations under the Notes, as well as the market price and value of the Notes.

Construction and industrial equipment rental market growth depends on related industries
Storent Group operates in the construction and industrial equipment rental services markets which is subject
to continuous development in Storent Group’s current and potential future geographical market areas. Rental
market development is closely related to the construction market and therefore the development of the
construction market significantly affects the demand for Storent Group’s services. Demand from the public
sector may fluctuate as a result of economic cycles. In addition, the construction industry consists of different
subsectors: residential construction, non-residential construction, renovation construction and infrastructure
construction. The industry is exposed to cyclical fluctuations. Individual subsectors do not, however, show
similar trends simultaneously, but have different growth patterns. In addition, there are differences between
various geographical markets.
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Adverse construction and rental market development and absence of market growth may have a material
adverse effect on Storent Group’s business, financial condition, results of operations and future prospects and
thereby, on Storent’s ability to fulfil its obligations under the Notes, as well as the market price and value of the
Notes.

Risks Related to Business Operations

The capital-intensive nature of Storent Group’s operations requires significant capital expenditures
and may limit Storent Group’s ability to react to changes in market circumstances
Storent Group’s operating model is to own and lease the rental fleet and focus on the optimisation of the fleet
utilisation. The wear of the fleet and potential growth requires significant capital expenditures and thus strong
cash flow, as well as available external financing. The capital-intensive asset base of Storent Group’s business
operations may limit Storent Group’s ability to react to unexpected disadvantageous changes in market
circumstances, due to the limited opportunities to quickly adjust its rental fleet. Therefore, disadvantageous
changes in the equipment demand, as well as unfavourable terms of financing or unavailability of financing
may have a material disadvantageous effect on Storent Group’s business, financial condition, results of
operations and future prospects and, thereby, on Storent’s ability to fulfil its obligations under the Notes, as
well as the market price and value of the Notes.

Storent Group may not be able to implement its business strategy successfully or adapt it in response
to changes in the operating environment
The successful implementation of Storent Group’s business strategy depends upon a number of factors (for
example, competitive conditions, technological changes, socio-economic factors, etc.),, many of which are at
least in part outside of Storent Group’s control. In addition, even if Storent Group succeeds in implementing its
business strategy, this may not improve its results of operations. Storent Group may also decide to amend its
business strategy and/or adapt it in response to changes in its operating environment. If Storent Group is
unable to realise its strategy in a way which yields appropriate return on investment, its future growth and
profitability may weaken. This may have a material adverse effect on Storent Group’s business, financial
position, results of operations and future prospects and, thereby, on Storent’s ability to fulfil its obligations
under the Notes, as well as the market price and value of the Notes.

Storent Group’s corporate acquisitions and asset purchases in outsourcing arrangements may not
integrate successfully or integration may require more resources than estimated
Storent Group’s expansion and business development are partly based on corporate acquisitions. Unless
Storent Group is able to integrate the companies or assets possibly to be acquired in the future into its own
operations successfully, its ability to expand its operations and to operate efficiently may weaken. In particular,
integration of the personnel originating from various business environments and corporate cultures, as well as
integration of fleet management, various sales systems and other technologies, reporting practices and
management of business relations may be expected to give rise to challenges.

Although, Storent Group aims to mitigate the risks related to corporate acquisitions through careful advance
preparations and systematic monitoring, it cannot be guaranteed that Storent Group will be able to integrate
the functions of its strategic acquisitions smoothly into its business operations. As a consequence, actual sales
volumes and price levels may vary significantly from predicted volumes and levels. Costs caused by the
integration may also be considerably higher than estimated or the integration process may require more
management’s resources than estimated, which may temporarily impair the development of other operations.
In addition, projects may not be realised as expected.

Materialisation of any of the risks above may have a material adverse effect on Storent Group’s business,
financial position, results of operations and future prospects and, thereby, on Storent’s ability to fulfil its
obligations under the Notes, as well as the market price and value of the Notes.

Expansion and operations abroad may cause cultural and other difficulties
Storent Group operates in several European jurisdictions, as well as in Russia. Storent Group’s widespread
business operations entail additional risks, such as different business cultures, lack of knowledge of local
markets, changes in legislation and regulation, possible inconsistent interpretations or practices relating to
legislation and regulation, administrative differences, inefficient and/or absent legal protection, labour-related
matters and adverse tax implications. International operations require that Storent Group manages efficiently
the above and other risks, such as challenges in different languages. Devaluation of currencies of the countries
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in which Storent Group operates, may have adverse effects on Storent Group’s operations in such countries.
For instance, customers’ inclination and ability to use Storent Group’s services may decline. If any of the risks
described above materialise, this may have a material adverse effect on Storent Group’s business, financial
condition, results of operations and future prospects and, thereby, on Storent’s ability to fulfil its obligations
under the Notes, as well as the market price and value of the Notes.

Storent Group’s operations may involve legal and regulatory risks
Storent Group has to comply with a wide variety of laws and regulations enacted on both European and
national level, most notably increasing regulations restricting competitive trading conditions, health and safety
regulations, environmental regulations, labour regulations, competition regulations and corporate and tax laws.
Changes in the regulatory framework could require Storent Group to adapt its business activities, its assets or
its strategy, possibly leading to a negative impact on its results, an increase in its expenses, and/or a slowing
or even halting of the development of certain investment activities. In the normal course of its business
activities, Storent Group could be involved in legal proceedings (for instance, regarding contractual
responsibility, employers’ liabilities and/or penal issues) and is subject to tax and administrative audits. Should
Storent Group be ordered to sanctions, it may have a material adverse effect on Storent Group’s business,
financial position, results of operations and future prospects and, thereby, on Storent’s ability to fulfil its
obligations under the Notes, as well as the market price and value of the Notes.

Increased environmental regulation and potential liability associated with environmental compliance
may affect the cost of Storent Group’s operations
Storent Group stores equipment and machinery, as well as uses and temporarily stores fuels and certain
chemicals in jurisdictions in which it operates. This may contaminate soil, air, water and buildings, particularly
in case of leakage or accident. Further, Storent Group may become liable to restore the condition of a real
property which was contaminated by Storent Group itself or the property’s previous user. In addition, the value
of such real property may decrease.

The management of environmental affairs and the effects of the Storent Group’s operations on the environment
are continuously monitored by means of internal monitoring and control programs. However, there can be no
assurance that Storent Group will be able to manage its environmental affairs in accordance with applicable
environmental laws and regulations, and any future environmental and health and safety laws that may be
adopted may impose additional costs on the operations of Storent Group. If Storent Group were to be found
guilty of an environmental offence a corporate fine could be imposed on Storent Group. Potential financial
liability as a result of damage caused to the environment by Storent Group would depend on the severity of
the actual damage.

Materialisation of any of the risks above may have a material adverse effect on Storent Group’s business,
financial position, results of operations and future prospects and, thereby, on Storent’s ability to fulfil its
obligations under the Notes, as well as the market price and value of the Notes.

A failure to meet the customers’ expectations or product liability requirements and standards may
have an adverse effect on Storent Group’s net sales and brand value
Storent Group’s products and services are designed to meet the expectations of the customers as regards
their standard and quality. Storent Group’s products and services are also designed to satisfy the applicable
legal and regulatory requirements, as well as the standards established by a number of regulatory and testing
bodies. There can, however, be no assurance that the products and services of Storent Group will in all
circumstances meet all of the aforementioned expectations and/or requirements.

Lack of sufficient insurance cover
Extensive insurance coverage forms an integral part of Storent Group’s risk management. The equipment
rented by Storent Group is covered by a statutory product liability. Even though Storent Group especially takes
into account product safety and quality control of its products by means of, among other things, auditions of
the supplier chain and quality control of the products and services, it cannot be guaranteed that the risk relating
to product safety would not materialise in the future. Materialisation of the risk relating to product safety may
cause financial losses to Storent Group and reduce the value of Storent Group’s brand.

Storent Group’s insurance policies are subject to exclusions of liability and limitations of liability both in amount
and with respect to the insured loss events. Storent Group does not have insurance coverage for certain types
of catastrophic losses, which are not insurable or for which insurance is unavailable on reasonable economic
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terms. In addition, there can be no assurance that Storent Group’s current insurance coverage will not be
cancelled or become unavailable on reasonable economic terms in the future.

Materialisation of these risks may have a material adverse effect on Storent Group’s business, financial
position, results of operations and future prospects and, thereby, on Storent’s ability to fulfil its obligations
under the Notes, as well as the market price and value of the Notes.

Management of agreements
Storent Group’s business operations consist of a significant number of agreements in respect of equipment
rental, sale and related services. Therefore, attention must be paid to the management of different agreements.
The contents, risks and terms and conditions of all contracts and agreements are reviewed in accordance with
specified processes. Materialisation of these risks may have a material adverse effect on Storent Group’s
business, financial position, results of operations and future prospects and, thereby, on Storent’s ability to fulfil
its obligations under the Notes, as well as the market price and value of the Notes.

Increased competition in the equipment rental industry may have an adverse effect on the profitability
of Storent Group’s operations
The rental solutions industry is characterised by intense competition. Success in intensely competitive markets
is based on various factors, such as prices, product and service selection, product quality, customer service,
location of depots, advertising and brand value, as well as availability of credit. It cannot be guaranteed that
Storent Group will be able to compete successfully against its current or possible new competitors, including
vendors and equipment manufacturers, in the future. The competitor’s activities, such as launching new service
concepts, innovations in pricing, improvements in promotional and marketing activities and business
strategies, may reduce Storent Group’s sales or profitability or increase costs, which may in turn have a
material adverse effect on Storent Group’s business, financial position, results of operations and future
prospects and, thereby, on Storent’s ability to fulfil its obligations under the Notes, as well as the market price
and value of the Notes.

Failure to attract qualified personnel or loss of key employees may affect the profitability of Storent
Group’s operations
To remain competitive and able to implement its strategy, Storent Group needs to hire and retain sufficient
numbers of highly skilled employees with expertise in all of Storent Group’s business operations. A portion of
this competence is held by certain key persons who are of particular importance in ensuring that Storent Group
retains and develops its competitiveness. A positive development of the future business activities of Storent
Group will depend on the continued employment of such key employees and Storent Group’s continued ability
to hire the required number of skilled employees trained for the industry. If current personnel cannot be retained
or Storent Group fails in recruiting necessary personnel and key persons, this may have a material adverse
effect on Storent Group’s business, financial position, results of operations and future prospects and, thereby,
on Storent’s ability to fulfil its obligations under the Notes, as well as the market price and value of the Notes.

Seasonal fluctuations or severe weather conditions may affect the construction industry which
represents a significant part of Storent Group’s sales
Storent Group’s business largely depends on the activity of the construction markets, which are sensitive to
seasonal fluctuations. Storent Group’s operations, via demand for rental equipment, are exposed to weather
conditions, especially to winter conditions, facilitating seasonal fluctuations in business volumes. Exceptional
seasonal fluctuations, such as unusually long (cold and/or snowy) winters, may have a material adverse effect
on Storent Group’s business, financial position, results of operations and future prospects and, thereby, on
Storent’s ability to fulfil its obligations under the Notes, as well as the market price and value of the Notes.

Storent Group’s operations are dependent on information technology services and solutions and
thereby subjected to risks related to system failures and service interruptions
Storent Group’s enterprise resource planning, rental operations, fleet management, financial, human
resources and risk management functions are highly dependent on information systems and on Storent
Group’s ability to operate them efficiently and to introduce new technologies, systems as well as safety and
back-up systems. Storent Group’s operations are highly dependent on the integrity, safety and stable operation
of its information systems. Such information systems include telecommunication systems, as well as software
applications, which Storent Group uses to control business operations, manage its fleet and risks, create
operating and financial reports and to execute treasury operations, as well as manage risks. The operation of
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Storent Group’s information systems may be interrupted because of, among other things, power cuts,
computer or telecommunication errors, computer viruses, defaults by IT suppliers, crime targeted at
information systems or major disasters, such as fires or nature disasters, as well as user errors committed by
the Storent Group’s own staff. Material interruptions or serious errors in the operation of the information
systems may considerably impair and weaken Storent Group. Storent Group may also face difficulties when
developing new systems and maintaining or updating current systems in order to maintain its competitiveness.
Materialisation of any of the risks above may have a material adverse effect on Storent Group’s business,
financial position, results of operations and future prospects and, thereby, on Storent’s ability to fulfil its
obligations under the Notes, as well as the market price and value of the Notes.

Brand risks
Storent Group’s name holds a great significance for both, its business operations and implementation of its
strategies. Maintenance and positioning of Storent Group’s brands are highly dependent on the success of
marketing and promotional activities, as well as Storent Group’s ability to produce services with a uniformly
high quality. Brands may lose their value as a consequence of negative publicity associated with the brands
or with Storent Group. The risks related to brands are also increased by the growth of low-price brands and
the local nature of many brands. It is impossible fully to foresee consumer behaviour between different brands.
Impaired visibility or reputation of one or more important Storent Group brand names or negative publicity may
have a material adverse effect on Storent Group’s business, financial position, results of operations and future
prospects and, thereby, on Storent’s ability to fulfil its obligations under the Notes, as well as the market price
and value of the Notes.

Storent Group’s equipment fleet originate to a large extent from suppliers; the risks relating to
domestic and international commerce may have an adverse effect on Storent Group’s operations
Storent Group purchases and leases rental equipment both from domestic and foreign suppliers. Storent
Group’s success is dependent on finding reliable suppliers and non-delayed equipment deliveries, for which
reason equipment is procured from various different suppliers. Therefore, Storent Group is exposed to risks
relating to purchasing and leasing, particularly, from foreign entities, which include, among other things,
financial and political instability in Storent Group’s operating countries, international crisis situations, as well
as acts of war or terrorist attacks targeted to the operating countries and the origin countries of the equipment,
increase in freight costs and delays in and interruptions of transports, industrial actions and strikes,
unfavourable volatility of currency rates, legislation having an effect on the import trade of the operating
countries, possible financial, political or employment-related instability in the operating countries or the origin
countries of the equipment, expropriations and nationalisations, changes in local administration or
administrative practices, trade and tax legislation and local business practices. Any of the factors described
above or their combinations may have a material adverse effect on Storent Group’s business, financial
condition, results of operations and future prospects and, thereby, on Storent’s ability to fulfil its obligations
under the Notes, as well as the market price and value of the Notes.

Failure to manage and optimise rental fleet has an adverse effect on profitability
In order to operate efficiently, Storent Group must maintain sufficient equipment fleet. However, Storent Group
must also avoid accumulation of excess fleet. Seasonal variations affect the demand for rental items and
consequently, the fleet volume. In order to optimise the utilisation of the fleet in relation to the demand, Storent
Group sells and purchases rental equipment. The trading requires that efficient secondary markets exist for
the equipment. Absence of, or diminished, secondary market may have an adverse effect on the possibility to
optimise the equipment fleet. Essential for Storent Group’s fleet optimisation is a continuously successful
assessment of the time utilisation of the current fleet and the demand for new fleet in order to determine Storent
Group’s need for additional investments. Although, Storent Group continuously manages and aims to optimise
the equipment fleet’s utilisation rates, possible disturbances in the equipment deliveries and/or failure to
manage the fleet volume may have a material adverse effect on Storent Group’s business, financial position,
results of operations and future prospects and, thereby, on Storent’s ability to fulfil its obligations under the
Notes, as well as the market price and value of the Notes.

Financial Risks
Foreign exchange rate risk
Storent Group is a multinational group operating in Northern and Eastern European countries. The largest
foreign exchange currency transaction exposure derives from business operations in Sweden and Russia,
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where Storent Group is exposed to foreign exchange rate risks mainly caused by the fluctuations of the
Swedish Krona (SEK) and the Russian Ruble (RUB).

Fluctuations in currency exchange rates can affect Storent Group’s financial result. The effect of exchange
rate fluctuations is visible when translating the net sales and financial results of the subsidiaries outside the
euro zone into euros. Changes in the exchange rates may increase or decrease net sales or results, even
though no real change has occurred. Storent Group’s business units hedge anticipated foreign currency
denominated cash flows by taking into account the significance of such cash flows, the competitive situation
and other possibilities to adjust.

There can be no assurance that currency exchange rates could not in the future have a material adverse effect
on Storent Group’s business, financial position, results of operations and future prospects and, thereby, on
Storent’s ability to fulfil its obligations under the Notes, as well as the market price and value of the Notes.

Interest rate risk
Storent Group is exposed to interest rate risk mainly through its interest bearing debt. The interest rate risk
exposure represents the uncertainty of profit of Storent Group due to changes in interest rates. An increase in
the interest rate level would have a material adverse effect on the cost of financing and some of the current
financing expenses of Storent Group. Storent Group carefully monitors the development of interest rates and
actively seeks to hedge its position against changes in the interest rates. Despite these measures, fluctuations
in interest rates or a failure to properly manage its position may have a material adverse effect on Storent
Group’s business, financial position, results of operations and future prospects and, thereby, on Storent’s
ability to fulfil its obligations under the Notes, as well as the market price and value of the Notes.

Financing risk
Uncertainty in the financial market may mean that the price of the financing needed to carry out Storent Group’s
business may increase and that financing may be less readily available. Storent Group aims to reduce the risk
relating to the availability of financing by managing a balanced loan maturity distribution and by having
sufficient committed credit limits with sufficiently long periods of validity at hand, by using many financial
institutions and instruments to raise finance and by keeping a sufficient amount of cash funds.

Although, Storent Group currently generates sufficient funds from operating cash flows to satisfy its debt
service requirements and its capacity to obtain new financing is adequate, it is however possible, that Storent
Group could – at any given point in time – encounter difficulties in raising funds and, as a result, lack the access
to liquidity that it needs and there can be no assurance that Storent Group will be able to meet its financial
covenants when required. Should any of the above factors materialise, this may have a material adverse effect
on Storent Group’s business, financial position, results of operations and future prospects and, thereby, on
Storent’s ability to fulfil its obligations under the Notes, as well as the market price and value of the Notes.

Liquidity risk
Liquidity risk is the risk that existing funds and borrowing facilities become insufficient to meet Storent Group’s
business needs or high extra costs are incurred for arranging them. The objective of the liquidity risk
management in Storent Group is to minimise the risk by having a well-balanced liquidity reserve to hedge
against foreseen and unforeseen liquidity requirements. Storent Group seeks to reduce liquidity risk by keeping
sufficient amount of credit facilities available. Storent Group’s liquidity risk is reduced also by efficient cash
management procedures and cash management structures such as cash pools and overdraft facilities.

Failure of successful liquidity management may have a material adverse effect on Storent Group’s business,
financial position, results of operations and future prospects and, thereby, on Storent’s ability to fulfil its
obligations under the Notes, as well as the market price and value of the Notes.

Credit and financial counterparty risk
Credit risk is defined as the possibility of a customer not fulfilling its commitments towards Storent Group.
Storent Group’s business units are responsible for credit risks related to sales activities. The business units
assess the credit quality of their customers, by taking into account customer’s financial position, past
experience and other relevant factors. When appropriate, advance payments, deposits, letters of credit and
third party guarantees are used to mitigate credit risks. The maximum credit risk equals the carrying value of
trade receivables.

Customer credit risks are diversified, as Storent Group’s trade receivables are generated by a large number
of customers. Storent Group is keeping a close track of the different credit risk key performance indicators and
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has ready action plans in case the situation with credit risks worsens. Storent Group is closely monitoring credit
risks and regularly makes provisions for risk in sales receivables.

Financial counterparty risk is defined as the risk of banks/financial institutions not being able to fulfil their
undertakings to Storent Group. These undertakings include all financial transactions where the cancellation of
payments by the counterparty may result in a potential loss. The financial counterparty risk is minimised by
selecting instruments with a high degree of liquidity and counterparties with a high credit ranking. Storent
Group cooperates only with counterparties judged to be capable of meeting their undertakings to Storent
Group.

Failure of successful financial counterparty management may have a material adverse effect on Storent
Group’s business, financial position, results of operations and future prospects and, thereby, on Storent’s
ability to fulfil its obligations under the Notes, as well as the market price and value of the Notes.

Storent Group’s continuously growing and developing operations require careful capital expenditure
planning and working capital management
Expansion of operations and increase in demand for Storent Group’s products and services require careful
capital expenditure planning and optimisation, as well as working capital management. In case of unexpected
level of demand fluctuations, tied-up capital may significantly render Storent Group’s level of profitability, as
well as liquidity position. Failure of successful capital expenditure and working capital management may have
a material adverse effect on Storent Group’s business, financial position, results of operations and future
prospects and, thereby, on Storent’s ability to fulfil its obligations under the Notes, as well as the market price
and value of the Notes.

Future changes in accounting standards may affect Storent Group’s financial position
Future changes in the IFRS accounting standards, mainly those related to the recognition of operating leases,
could lead to increase in the reported gearing and decrease in the reported equity ratio of Storent Group, as a
significant amount of Storent Group is financed through operating leases. Therefore, potential future changes
in IFRS accounting standards related to recognition of operating leases, as well as changes in other financial
reporting standards could have a substantial effect on the reported gearing and equity ratio of Storent Group.
For example as of 1 January 2019, the amended IFRS standards (IFRS 16 – “Leases”) come into force. Storent
is assessing the potential impact of these amended standards on the consolidated financial statements of
Storent Group. The amended standards may have a material adverse effect on Storent Group’s business,
financial position, results of operations and future prospects and, thereby, on Storent’s ability to fulfil its
obligations under the Notes, as well as the market price and value of the Notes.

Taxation risks may have an adverse impact on the Issuer if materialised
Storent Group’s taxation risk is related to changes in tax rates or tax legislation or possible erroneous or
deviating interpretations, and the materialisation of the risk may lead to payment increases or sanctions
imposed by the tax authorities, which may, in turn, result in financial losses.

Changes in tax laws and regulations or their interpretation and application may increase Storent Group’s tax
burden to a significant degree, which could have a material adverse effect on Storent Group’s financial position,
results of operations and future prospects and, thereby, on Storent’s ability to fulfil its obligations under the
Notes, as well as the market price and value of the Notes.

Risks Related to the Notes
The following risk factors are, among other things, material in order to assess the risks associated with the
Notes.

The Notes may not be a suitable investment for all investors
The Notes may not be a suitable investment for all investors. Thus, each potential investor in the Notes must
assess the suitability of that investment in light of their own circumstances. A potential investor should not
invest in the Notes unless it has the expertise (either personal or with the relevant support from a financial
advisor) to evaluate how the Notes will perform under changing conditions, the resulting effects on the value
of the Notes and the impact this investment will have on the potential investor’s overall investment portfolio. In
particular, each potential investor should:
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ƒ have a sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits
and risks of investing in the Notes and the information contained or referred to in this Listing
Prospectus and documents attached to this Listing Prospectus;

ƒ have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation, an investment in the Notes and the impact the Notes will have on its
overall investment portfolio;

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

ƒ understand thoroughly the terms of the Notes and be familiar with the behaviour of any relevant
financial markets; and

ƒ be able to evaluate either independently or with the relevant support from a financial advisor possible
scenarios for economic, interest rate and other factors that may affect its investment and its ability to
bear the associated risk.

Possibility to forfeit interest and principle amount invested
Should Storent become insolvent, legal protection proceedings or out-of-court legal protection proceedings of
Storent are initiated during the term of the Notes, an investor may forfeit interest payable on, and the principle
amount of, the Notes in whole or in part. An investor is always solely responsible for the economic
consequences of its investment decisions.

No guarantee or security
The Notes will not constitute an obligation of anyone other than Storent and they will not be guaranteed. No
one other than Storent will accept any liability whatsoever in respect of any failure by Storent to pay any amount
due under the Notes.

The Notes are unsecured debt instruments and the Noteholders would be unsecured creditors in the event of
Storent’s insolvency.

Adverse change in the financial condition or prospects of Storent
Any adverse change in the financial condition or prospects of Storent may have a material adverse effect on
the liquidity of the Notes, and may result in a material decline in their market price. Such adverse change may
result in a reduced probability that the Noteholders will be fully repaid on time. This provision concerns for the
principal and interest amounts and/or any other amounts and items payable to the Noteholders pursuant to
the Terms and Conditions of the Notes from time to time.

No limitation on issuing additional debt
Storent is not prohibited from issuing further debt. If Storent incurs significant additional debt of an equivalent
seniority with the Notes, it will increase the number of claims that would be equally entitled to receive the
proceeds, including those related to Storent’s possible insolvency. Further, any provision which confers,
purports to confer, or waives a right to create security interest in favour of third parties, such as a negative
pledge, is ineffective against third parties since: (i) it is an issue of a contractual arrangement only being binding
upon the parties to such contractual arrangement; (ii) there is no specific legislation in Latvia providing
beneficiaries of negative pledge undertakings or covenants with a preferred position vis-a-vis the claims of
third parties; and (iii) no registry or public record exists in Latvia through which negative pledge undertakings
or covenants could be filed to obtain a preferred position. Should Storent breach its obligations under such
undertakings and covenants and create a security interest in favour of a third party, such third party would
obtain a valid and enforceable security interest over the pledged asset.

Refinancing risk
Storent may be required to refinance certain or all of its outstanding debt, including the Notes. Storent's ability
to successfully refinance its debt depends on the conditions of debt capital markets and its own financial
condition. Storent’s inability to refinance its debt obligations on favourable terms, or at all, could have a
negative impact on Storent Group’s operations, financial condition, earnings and on the Noteholders' recovery
under the Notes.

An active market for the Notes may not develop
Prior to the admission to trading on the regulated market, there is no public market for the Notes.
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Admission of the Notes on a regulated market will not guarantee that a liquid public market for the Notes will
develop or, if such market develops, that it will be maintained, and Storent is not under any obligation to
maintain such market. If an active market for the Notes does not develop or is not maintained, it may result in
a material decline in the market price of the Notes, and the liquidity of the Notes may be adversely affected. In
addition, the liquidity and the market price of the Notes can be expected to vary along with the changes in
market and economic conditions, the financial condition and the prospects of Storent, as well as many other
factors that generally influence the market price for securities. Accordingly, due to such factors the Notes may
trade at a discount to the price at which the Noteholders purchased the Notes. Therefore, investors may not
be able to sell their Notes at all or at a price that will provide them with a yield 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 Notes.

Fixed interest rate and inflation
The Notes will bear interest on their outstanding principal at a fixed interest rate. A holder of a security with a
fixed interest rate is exposed to the risk that the price of such security could fall as a result of changes in the
market interest rate. Market interest rates follow the changes in general economic conditions, and are affected
by, among many other things, demand and supply for money, liquidity, inflation rate, economic growth, central
banks' benchmark rates, and changes and expectations related thereto.

While the nominal compensation rate of a security with a fixed interest rate is fixed during the term of such
security or during a certain period of time, market interest rates typically change continuously. In case market
interest rates increase, the market price of such a security typically falls, until the yield of such security provides
competitive risk-adjusted return. If market interest rates fall, the price of a security with a fixed interest rate
typically increases, until the yield of such a security provides competitive risk-adjusted return. Consequently,
the Noteholders should be aware that movements of market interest rates may result in a material decline in
the market price of the Notes and can result in losses for the Noteholders if they sell the Notes. Furthermore,
past performance of the Notes is not an indication of their future performance.

Also, inflation may result in a decline of the market price of the Notes, as it decreases the purchasing power
of a currency unit and respectively the received interest.

Exchange rate risk
Storent will pay principal and interest on the Notes in EUR. This presents certain risks relating to currency
conversions if an investor's financial activities are denominated principally in a currency or currency unit (the
“Investor’s Currency”) other than EUR. These include the risk that exchange rates may significantly change
(including changes due to devaluation of EUR or revaluation of the Investor's Currency) and the risk that
authorities with jurisdiction over the Investor's Currency may impose or modify currency exchange controls.
An appreciation in the value of the Investor's Currency relative to EUR would decrease the Investor's Currency-
equivalent: (i) yield on the Notes; (ii) value of the principal payable on the Notes; and (iii) market value of the
Notes.

No assurance on change of laws or practices
The Notes are governed by the laws of the Republic of Latvia. Latvian laws (including but not limited to tax
laws) and regulations governing the Notes may change during the life of the Notes, and new judicial decisions
can be issued and/or new administrative practices be adopted. No assurance can be given as to the impact of
any of such possible changes of laws or regulations, or new judicial decision or administrative practice taking
place after the date of this Listing Prospectus. Hence, such change may have a material adverse effect on
Storent’s business, financial condition, results of operations and/or future prospects and, thereby, Storent’s
ability to fulfil its obligations under the Notes, as well as taxation of the Notes, and the market price of the
Notes. Such events may also result in material financial losses or damage to the Noteholders.

Legal investment considerations may restrict certain investments
The investment activities of certain investors are subject to legal investment laws and regulations, or reviews
or regulations by certain authorities. Each potential investor should consult its legal advisors to determine
whether and to what extent: (i) the Notes constitute a legal investment from the part of the investor; (ii) the
Notes can be used as collateral for various types of borrowings; and (iii) other restrictions apply to the purchase
or pledge of the Notes. Financial institutions should consult their legal advisors or the appropriate regulators
to determine the appropriate treatment of the Notes under any applicable risk-based capital or similar rules. If
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the Notes are not a suitable investment for an investor due to legislative or regulatory restrictions or
requirements such as the above, this may incur financial losses or damages, among other things, to such
investor.

Risks related to early redemption
As specified in the Terms and Conditions of the Notes, the Issuer may voluntarily redeem the Notes all or
partially prematurely on 30 June 2019 at the redemption price 101 per cent of the nominal value of the Notes
redeemed plus accrued interest. Such early repayment initiated by the Issuer may incur financial losses or
damage, among other things, to such Noteholders who had prepared themselves to have the amount of the
Notes invested until the final maturity of the Notes.

As specified in the Terms and Conditions of the Notes, the Issuer is obliged to redeem the Notes in case of an
Event of Default or a Change of Control of the Issuer. Such redemption may have a material adverse effect on
the Issuer's business, financial condition, results of operations and prospects and, thereby, on the Issuer's
ability to fulfil its obligations under the Notes (Storent may not have sufficient funds at the time of the mandatory
redemption), as well as the market price and value of such Notes.

In addition, there is a risk that the market value of the Notes is higher than the early redemption price at the
time of redemption and that it may not be possible for Noteholders to reinvest such proceeds at an effective
interest rate as high as the interest rate on the Notes and may only be able to do so at a significantly lower
rate.

No voting rights
Only the shareholders of Storent have voting rights in the shareholders meetings of Storent. The Notes carry
no such voting rights. Consequently, the Noteholders cannot influence any decisions by Storent's shareholders
concerning, for instance, the capital structure of Storent.

Amendments to the Notes bind all Noteholders
The General Terms and Conditions of the Notes contain provisions for Noteholders to consider matters
affecting their interests generally. The decisions of Noteholders (including amendments to the General Terms
and Conditions of the Notes), subject to defined majorities requirements, will be binding to all Noteholders,
including Noteholders who did not vote and Noteholders who voted in a manner contrary to the majority. This
may cause financial losses, among other things, to all Noteholders, including the Noteholders who did not vote
and Noteholders who voted in a manner contrary to the majority.

Risks relating to the clearing and settlement in the Depository’s book-entry system
The Notes will be affiliated to the account-based system of the Depository, and no physical notes will be issued.
Clearing and settlement relating to the Notes will be carried out within the Depository's book-entry system as
well as payment of interest and repayment of the principal. Investors are therefore dependent on the
functionality of the Depository's account-based system.

Restrictions on the transferability of the Notes
The Notes have not been and will not be registered under the Securities Act or under securities laws of any
state of the United States of America. Subject to certain exemptions, a holder of the Notes may not offer or
sell the Notes in the United States of America. Storent has not undertaken to register the Notes under the
Securities Act or under securities laws of any state of the United States of America, or to effect any exchange
offer for the Notes in the future. Furthermore, Storent has not registered the Notes under any other country’s
securities laws, other than laws of the Republic of Latvia. It is the Noteholder’s obligation to ensure that the
offers and sales of Notes comply with all applicable securities laws.
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PARTY RESPONSIBLE FOR THE LISTING PROSPECTUS

Party Responsible for the Listing Prospectus
AS “Storent Investments”

Registration number: 40103834303

Legal address: Matrožu iela 15A, Riga, LV-1048, Latvia

Assurance of the Information Given in the Listing Prospectus
Storent and its management board are responsible for the information contained in this Listing Prospectus. Storent
and its management board, having taken all reasonable care to ensure that such is the case, confirms that the
information contained in the Listing Prospectus is, to the best of their knowledge, in accordance with the facts and
contains no omission likely to affect its import.

Riga, 18 June 2018

Management board of AS “Storent Investments”:

/signature/
_________________________
Member of management board
Andris Bisnieks

/signature/
_________________________
Member of management board
Andris Pavlovs
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GENERAL INFORMATION

Management Board of Storent

Supervisory Board of Storent

Storent’s Auditor
Deloitte Audits Latvia SIA

Registration number: 40003606960

Legal address: Grēdu iela 4A, Riga, LV-1019, Latvia

Financial Advisor to Storent
Redgate Capital AS

Legal Address: Pärnu mnt 10, Tallinn 10148, Estonia

Legal Advisor to Storent
Attorneys at Law COBALT

Legal Address: Marijas iela 13 k-2, Riga, LV-1050, Latvia

Interests of Natural and Legal Persons Involved in the Issue
So far as Storent is aware, no person involved in the offer of the Notes has an interest material to the issue, nor
any conflicting interests.

Credit Ratings
Neither Storent, nor the Notes have been assigned any credit ratings at the request or with the co-operation of the
Issuer in the rating process.

Availability of the Listing Prospectus
The copies of the Listing Prospectus are available at the legal address of Storent at Matrožu iela 15A, Riga, LV-
1048, Latvia on business days within the limits of normal business hours upon request, and in electronic format
on Storent’s website www.storent.com.

Third Party Information and Statement by Experts and Declarations of any Interest
The audited consolidated annual report of Storent Group for the years ended 31 December 2016 and 2017
attached to the Listing Prospectus contain auditor’s report. During the preparation of the Listing Prospectus,
information provided on the websites of Euroconstruct (www.euroconstruct.org), the Confederation of Finnish

Name Position
Andris Bisnieks Member of management board

Andris Pavlovs Member of management board

Name Position
Nicholas John
Kabcenell

Chairman of supervisory board

Michal Lukasz
Jozwiak

Deputy chairman of supervisory board

Baiba Onkele Member of supervisory board
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Construction Industries (www.rakennusteollisuus.fi) and Forecon (www.forecon.fi) was used. This information has
been accurately reproduced and as far as Storent is aware and was able to ascertain from the information
published by that third party, no facts have been omitted which would render the reproduced information inaccurate
or misleading.

Other Information on the Website is not Part of the Listing Prospectus
The Listing Prospectus, as well as documents attached to the Listing Prospectus are published on Storent’s
website www.storent.com. Other information presented on the aforementioned website or on any other website
does not, however, form part of the Listing Prospectus.

Resolutions of Storent
The shareholders of Storent have at their meeting on 14 June 2017 authorised the issue of the Notes and
authorised the management board of Storent to approve the Terms and Conditions of the Notes, the characteristics
of the Notes, the Listing Prospectus and any of the documents thereto, as well as any amendments and
supplements thereof.

Management board of Storent has at its meeting on 19 June 2017 approved the Terms and Conditions of the
Notes and at its meeting on 18 June 2018 - the Listing Prospectus.

Governing Law
The Notes are issued in accordance with the laws of the Republic of Latvia. The Listing Prospectus and Terms
and Conditions of the Notes are governed by and construed in accordance with the laws of the Republic of Latvia.
Any disputes relating to or arising from the aforementioned will be settled solely by the courts of the Republic of
Latvia of competent jurisdiction.
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INFORMATION ABOUT STORENT GROUP

General information
The legal and commercial name of the Issuer is AS “Storent Investments”. Storent is a joint stock company (in
Latvian – akciju sabiedrība) incorporated pursuant to the laws of the Republic of Latvia on 7 October 2014. Storent
is registered with the Commercial Register of the Republic of Latvia and operates according to the legislation of
the Republic of Latvia.

Storent Group operates as a construction and industrial equipment rental company in Baltic countries, Finland,
Russia (Kaliningrad) and Sweden. As of 31 December 2017 Storent had 29 depots in 6 countries.

Equipment offered for rent by Storent Group consists of industrial and construction brands of leading Western
manufacturers (Bosch, Husqvarna, Bobcat, CAT, HILTI, Karcher, Halotte, JCB etc.). Storent Group offers 24
different product groups for rent, the major being aerial lifts and working platforms, earthmoving equipment and
scaffolding.

Storent Group rents both, their own and equipment owned by third-parties via Storent’s rental platform.

Storent Group also provides assembly and removal, tractor machinery operator, transportation and sale services.

Basic information

Registration number: 40103834303
Registered address: Matrožu iela 15A, Riga, LV-1048, Latvia
Website: www.storent.com
Telephone number: +371 29340012
E-mail: investor.relations@storent.com

History and development of Storent
2008 – SIA “Storent” was established on 17 April 2008 with an aim to become the largest rental services company
specialising in construction machinery and equipment rental in Latvia and other nearby European countries. First
foreign subsidiary UAB Storent was established in Lithuania at the end of 2008. All subsidiaries were consolidated
under SIA “Storent”.

2009 – A subsidiary OÜ Storent was established in Estonia in mid-2009. A rental depots were opened in Vilnius
and Tallinn.

2010 – SIA “Storent” finished the financial year among TOP 3 market leaders in rental service companies by
annual revenue that specialise in construction machinery and equipment rental in Latvia. Web site
www.storent.com was launched. 7 new rental depots were opened – 3 in Latvia, 3 in Lithuania and 1 in Estonia.

2011 – For the first time, SIA “Storent”, UAB Storent and OÜ Storent (hereinafter – “Storent Baltics”) finished the
financial year among TOP 3 market leaders in rental service companies by annual revenue that specialise in
construction machinery and equipment rental in the Baltics. A subsidiary Oy Storent was established in Finland at
the end of 2011. 5 new rental depots were opened – 3 in Latvia, 1 in Lithuania and 1 in Estonia.

2012 – Storent Baltics remained among TOP 3 market leaders in the Baltics. 7 new rental depots were opened -
2 in Latvia, 1 in Lithuania and 4 in Estonia. SIA “Storent holding” was established in Latvia, which created Storent
Group consisting of 5 entities – SIA “Storent holding” and 4 subsidiaries in the Baltics and Scandinavia.

2013 – Storent Baltics remained among TOP 3 market leaders in the Baltics. A subsidiary Storent AB was
established in Sweden and a subsidiary Storent AS was established in Norway. 1 new rental depot was opened
in Latvia. At the end of 2013 Storent Group (SIA “Storent holding” and 6 subsidiaries in the Baltics and
Scandinavia) consisted of 7 entities.

2014 – Storent Baltics remained among TOP 3 market leaders in the Baltics. AS “Storent Investments” was
established on 7 October 2014 in Latvia. A reputable investor Darby Private Equity made an investment in Storent
via Darby Converging Europe Fund III (SCS) SICAR. The new investment was attracted to expand the rental
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machinery and equipment offering, strengthen Storent’s position in the Baltics and expand development in other
geographic markets.

2015 – Storent Baltics remained among TOP 3 market leaders in the Baltics. A reorganization of SIA “Storent
holding” was implemented by merging it with AS “Storent Investments”.

2016 – Storent Baltics remained among TOP 3 market leaders in the Baltics. In December 2016, Oy Storent
acquired Oy Leinolift, a Finnish rental company with main business segments in rent of aerial lifts and cranes. At
the end of 2016 Storent Group (the Issuer and 7 subsidiaries in the Baltics and Scandinavia) consisted of 8 entities.

2017 – In August 2017, Storent Group finalized the second acquisition by purchasing Cramo operations in Latvia
and Kaliningrad. The acquisition perfectly fit Storent development strategy and allowed Storent to reach leading
market position in Latvia. In summer 2017, Storent Group started rental operations in Sweden. At that point only
Norwegian entity did not conduct economic activity (this remains true also on the date of this Listing Prospectus).
At the end of 2017 Storent Group consisted of 9 entities with the Issuer and 8 subsidiaries in the Baltics, Russia
and Scandinavia.

There have not been any recent material events that would be relevant for assessing the solvency of Storent.

Investments
During financial year 2017, Storent Group made approximately EUR 8 million investments in fixed assets that
allowed to open first rental depot in Sweden, Stockholm and to expand rental fleet in Finland and Baltics. Storent
Group management plans to continue investing in development of subsidiaries in Baltics with an objective to
acquire bigger part of market share and to become the market leader, as well as continue to strengthen its position
in Nordic market.

Since 31 December 2017 Storent Group has made investments in total amount of EUR 1 million. The investments
were primarily made to expand the rental fleet. Storent Group’s management estimates that investments in 2018
will be financed primarily through cash flow from operations and credit facilities.

As of the day of this Listing Prospectus, Storent Group’s management has not made any firm, irreversible
investment commitments.
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BUSINESS OWERVIEW

Principal activities
Storent Group offers 24 different product groups for rent: earthmoving equipment, telescopic handlers and forklifts,
aerial lifts & working platforms, scaffolding, aluminium towers and ladders, dround tightening and compaction
equipment, reinforced bar proceeding equipment, concrete equipment, air compressors and air tools, generators
and electrical equipment, welding machines, power tools, heaters and dehumidifiers, cleaning equipment,
hydraulic equipment, pumps, levelling & measuring equipment, site units, containers and WC, mobile fences, other
tools, cranes, glaslift, heavy team, other units, trucks and equipment.

Storent rents both their own and third-party equipment via Storent’s rental platform.

Storent also provides assembly and removal, tractor machinery operator, transportation, and sale services.

Storent does no plan to make any material or significant changes in 2018 in its products or activities.

Principal markets
Storent Group operates in 6 countries – Latvia, Finland, Lithuania, Estonia, Russia (Kaliningrad), Sweden. Further
details of the respective business segments are presented below.

Sales by geographical area
2017
EUR

2016
EUR

Finland 11,277,868 -

Latvia 11,159,693 6,743,608

Lithuania 9,463,249 7,896,647

Estonia 6,110,368 4,785,094

Russia (Kaliningrad) 385,794 -

Sweden 273,583 1,526

Finland
Storent Group entered Finnish market in 2016 by purchasing Leinolift Oy. Finland is Storent Group’s largest
geographic market. Sales in 2017 were approximately EUR 11.3 million (29 per cent of total sales of Storent
Group).

39%

13%10%

38%

Rental fleet by product group (% of total fleet value (EUR))

Aerial lifts & Working platforms

Earthmoving equipment

Scaffolding

The rest



Translation from Latvian

31

As of 31 December 2017 there were 3 rental depots in Finland.

Main competitors in Finland are Cramo, Hämeen Rakennuskone, Pekkaniska, Ramirent, Renta Group,
Telinekataja.

Latvia
Storent Group launched its business operation in Latvia in 2008. At the end of 2017 Latvian market was the second
largest geographic market for Storent Group. Sales in 2017 were approximately EUR 11.2 million (29 per cent of
total sales of Storent Group). In August 2017, Storent Group strengthened its market position in Latvia by fully
acquiring Cramo business operation in Latvian market.

As of 31 December 2017 there were 13 rental depots in Latvia. According to Storent’s management, in 2017 SIA
“Storent” (together with the acquired Cramo operations) was the largest construction and industrial equipment
rental company in Latvia.

Main competitors in Latvian market are Ramirent, CT Noma, Witraktor, Konekesko, Stats Serviss and Valiants.

Lithuania
Storent Group launched its business operation in Lithuanian market in 2008 via its subsidiary UAB Storent.
Lithuania is Storent Group’s third largest geographic market. Sales in 2017 were approximately EUR 9.5 million
(24 per cent of total sales of Storent Group).

As of 31 December 2017 there were 6 rental depots in Lithuania.

Main competitors in Lithuania are Cramo, Ramirent, Transrifus, Gotas, Alfeta and Kurt Koenig.

Estonia

Storent Group launched its business operation in Estonian market in 2009 via its subsidiary OÜ Storent. Estonia
is Storent Group’s fourht largest geographic market. Sales in 2017 were approximately EUR 6.1 million (16 per
cent of total Group’s sales).

As of 31 December 2017 there were 5 rental depots in Estonia.

Main competitors in Estonia are Cramo, Ramirent, Telinekataja, Stroman, Baltem and Kaurits.

Russia
Storent Group entered Russian market in August 2017 by purchasing 100 per cent of Cramo operations in
Kaliningrad. Hence in the Russian market, Storent Group only operates in Kaliningrad region, a Russian exclave
between Poland and Lithuania. This is Storent Group’s fifth largest geographic market.

Sales in 2017 were approximately EUR 0.4 million (1 per cent of total sales of Storent Group).

As of 31 December 2017 there was 1 rental depot in Russia (Kaliningrad).

Sweden
Storent Group started business operation in Sweden in 2017. The operating company is Storent AS which was
established in 2013. Sweden is Storent Group’s sixth largest geographic market.

Sales in 2017 were approximately EUR 0.3 million (1 per cent of total sales of Storent Group).

As of 31 December 2017 there was 1 rental depot in Sweden.

Main competitors in Sweden are Ramirent, Cramo, Lambertsson, Skanska Maskin, Stavdal and HLL.
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ORGANISATIONAL STRUCTURE

Storent is a parent company of Storent Group. Storent Group is controlled by Levina Investments S.à r.l., a
Luxembourg-based company, and the ultimate owner of the Storent Group is Darby Converging Europe Fund III
(SCS) SICAR, a company registered in Luxembourg. As of the date of this Listing Prospectus, Storent Group
includes Storent and the following wholly owned subsidiaries:

ƒ SIA “Storent”, incorporated in Latvia;

ƒ Storent UAB, incorporated in Lithuania;

ƒ Storent OÜ, incorporated in Estonia;

ƒ Storent Oy, incorporated in Finland;

ƒ Leinolift Oy, incorporated in Finland (owned indirectly through Storent Oy);

ƒ Storent AB, incorporated in Sweden;

ƒ Storent AS, incorporated in Norway; and

ƒ Storent OOO, incorporated in Russia.



Translation from Latvian

33

SHAREHOLDERS, ADMINISTRATIVE, MANAGEMENT AND SUPERVISORY BODIES

In accordance with the Commercial Law and the Articles of Association of Storent, Storent has the following
management and supervisory bodies:

ƒ shareholders’ meeting;

ƒ supervisory board; and

ƒ management board.

Shareholders’ Meeting
The shareholders’ meeting is the superior governing forum of Storent. The shareholders’ meeting is convened by
the management board of Storent in the order prescribed by the Commercial Law. It has the capacity to act
irrespective of the time and manner it was convened if all share capital with voting rights is present at the meeting.
The shareholders’ meeting of Storent is considered to have quorum if shareholders representing more than 50 per
cent of the voting rights are present at the shareholders’ meeting of Storent.

The shareholders’ meeting of Storent is entitled to adopt the decisions on, inter alia, approval of the annual reports,
distribution of profits, election and revocation of the members of the supervisory board, auditors, controllers and
liquidators, bringing a claim or withdrawing a claim brought against a member of the supervisory board or the
management board or an auditor, amendments to the Articles of Association, increasing or decreasing equity
capital, issue and conversion of securities, the amount of remuneration to be paid to auditors and members of the
supervisory board and management board, termination, continuation, suspension and resumption of business
activities, reorganization, granting of shares to employees and members of the management board and
supervisory board.

At the date of this Listing Prospectus the shareholders of Storent are:

ƒ Levina Investments S.à r.l., a Luxembourg private limited liability company with Business Identity Code
B189856, which owns 73 per cent of shares in Storent. Levina Investments S.à r.l. is wholly owned
subsidiary of Darby Converging Europe Fund III (SCS) SICAR registered in Luxemburg;

ƒ Torrini Ltd, a Cyprus limited liability company with Business Identity Code HE295201, which owns 13.5
per cent of shares in Storent. All shares in Torrini Ltd are owned by a private individual Andris Pavlovs;

ƒ Perle Consultancy Ltd, a Cyprus limited liability company with Business Identity Code HE287161, which
owns 13.5 per cent of shares in Storent. All shares in Perle Consultancy Ltd are owned by a private
individual Andris Bisnieks.

Supervisory Board
The supervisory board of Storent is a collegial body, being the representative of the shareholders between the
shareholders’ meetings. The main task of the supervisory board is to supervise and monitor the activities of Storent
and the management board of Storent.

The members of the supervisory board are elected by the shareholders’ meeting, subject to their written consents.
The office term for members of the supervisory board is five years.

The supervisory board of Storent is entitled to:

ƒ elect, recall and supervise members of the management board;

ƒ monitor and ensure that the business activities of Storent are conducted in accordance with laws of the
Republic of Latvia, the Articles of Association and the decisions of the shareholders’ meeting;

ƒ examine the annual reports of Storent and the proposal of the management board regarding the use of
profits and prepare a report thereof;

ƒ represent Storent in a court in all actions brought by Storent against members of the management board,
as well as in actions brought by the management board against Storent and to represent Storent in other
legal relations with members of the management board;
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ƒ approve entering into a transaction or provide a consent for entering into a transaction between Storent
and a member of the management board or supervisory board, associated person or the auditor;

ƒ examine in advance all issues which are within the competence of the shareholders’ meeting or which,
pursuant to the proposal of members of the management board or supervisory board, have been proposed
for discussions at the meeting, and to provide its opinion on such issues;

ƒ provide a consent for a decision of the management board to increase the share capital of Storent and
amend the Articles of Association.

The supervisory board of Storent consists of three members. As of the date of this Listing Prospectus, the members
of the supervisory board of Storent are:

ƒ Nicholas John Kabcenell, chairman of supervisory board. Mr. Kabcenell as of 2005 is also a Managing
Director at Darby Private Equity, currently responsible for Darby's two credit funds in Central Europe and
Turkey. Mr. Kabcenell has spent the better part of twenty five years executing transactions and investing
in the Central Europe region. He joined Dresdner Kleinwort Capital's (DrKC) (later Allianz private equity)
Central European team in June 2002 and remained there in various capacities until joining Darby. At DrKC,
he was brought in to help restructure a CEE private equity fund (a job he completed in 2007 while at
Darby). Immediately prior to joining DrKC, Mr. Kabcenell was Head of Strategy and M&A at Carrier 1
International (a publicly traded alternative telecommunications operator in Western Europe). From 1994
to 1999, he worked for Creditanstalt/ Bank Austria in Budapest and New York, including acting as CEO of
Creditanstalt's investment banking and brokerage subsidiary in the United States. Mr. Kabcenell began
his career at Debevoise & Plimpton (a law firm) in New York City. A native of New York City, Mr. Kabcenell
holds a J.D. from Columbia University School of Law (three time Stone Scholar) and a B.A. in Political
Science (High Honor and High Distinction) from the University of Michigan, Ann Arbor;

ƒ Michal Lukasz Jozwiak, deputy chairman of supervisory board. Mr. Jozwiak is also a Senior Vice
President at the Central Europe team of Darby Private Equity, which he joined in 2008. He served as a
non-executive board member at six portfolio companies across the CEE. Prior to joining Darby, Mr.
Jozwiak worked at Roland Berger Strategy Consultants in Poland with a focus on restructuring and
corporate finance. Previously he was an associate in PricewaterhouseCoopers' Business Restructuring
Services team in Poland. Mr. Jozwiak holds an M.A. in Finance and Banking from the Warsaw School of
Economics;

ƒ Baiba Onkele, member of the supervisory board. Ms. Onkele has more than 20 years of experience in
accounting and finance, including 14 years of experience in the rental business. Ms. Onkele has been an
accountant of SIA “Omnilat” between 1998 and 2002 and chief accountant of SIA “Ramiteh” between 2002
and 2008. Since 2008 Ms. Onkele is the chief financial officer of SIA “Storent” and since 2014 – the chief
financial officer of Storent. Ms. Onkele also holds a position of deputy board member at Strorent AB
(Sweden) and Storent AS (Norway) Ms. Onkele holds a bachelor’s degree in business management and
a degree in accounting from University of Latvia.

The business address of each member of the supervisory board of Storent is Matrožu iela 15A, Riga, LV-1048,
Latvia.

Management Board
The management board of Storent is the executive body, which manages and represents Storent in its daily
business activities.

The members of the management board are elected by the supervisory board. The chairman of management
board is appointed by the supervisory board from among the members of the management board. The office term
for members of the management board is five years.

According to the Articles of Association of Storent the management board of Storent consists of three members.
However, as of the date of this Listing Prospectus Storent has only two members of the management board:

ƒ Andris Bisnieks, member of the management board. Mr. Bisnieks has more than 20 of experience in the
rental business. Mr. Bisnieks has been a member of the management board of SIA “Ramiteh” between
1996 and 1998 and between 2003 and 2008. Mr. Bisnieks has been the managing director of SIA
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“Ramirent” between 1999 and 2003 and a member of the management board of SIA “Ramirent” between
2003 and 2008. Since 2008 Mr Bisnieks is the chairman of the management board of SIA “Storent”. At the
date of this Listing Prospectus Mr. Bisnieks is also serves at the management board at Storent OÜ
(Estonia) Storent Oy (Finland) Leinolift Oy (Finland), Storent AB (Sweden) and Storent AS (Norway).  Mr.
Bisnieks holds a master’s degree in civil engineering from Latvia University of Agriculture;

ƒ Andris Pavlovs, member of the management board. Mr. Pavlovs has more than 20 years of experience
in audit and accounting, including 17 years of experience in the rental business. Mr. Pavlovs has been the
chief financial officer of SIA “Ramiteh” between 2003 and 2008. Since 2008 Mr. Pavlovs is a member of
the management board of SIA “Storent”. At the date of this Listing Prospectus Mr. Pavlovs is also serves
at the management  board at Storent OÜ (Estonia), Storent Oy (Finland), Leinolift Oy (Finland) Storent
AB (Sweden) and Storent AS (Norway). Mr. Pavlovs holds an MBA degree (with distinction) from Riga
Business School.

The business address of each member of the management board is Matrožu iela 15A, Riga, LV-1048, Latvia.

Conflict of interest
Storent confirms that members of the supervisory board and management board of Storent do not have conflict of
interest between their duties performed in Storent and their private interests and/or their other duties.

Employees
As of 31 December 2017 Storent Group employed a total of 292 professionals:

ƒ AS “Storent Investments”, incorporated in Latvia, – 11 employees;

ƒ SIA “Storent”, incorporated in Latvia, – 83 employees;

ƒ Storent UAB, incorporated in Lithuania, – 57 employees;

ƒ Storent OÜ, incorporated in Estonia, – 48 employees;

ƒ Storent Oy, incorporated in Finland, – 0 employees;

ƒ Leinolift Oy, incorporated in Finland (owned indirectly through Storent Oy), – 69 employees;

ƒ Storent AB, incorporated in Sweden, – 7 employees;

ƒ Storent AS, incorporated in Norway, – 0 employees;

ƒ Storent OOO, incorporated in Russia, – 10 employees.
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BOARD PRACTICES

Management of Storent is organised in accordance with good corporate governance practices in line with laws of
the Republic of Latvia.

At the date of this Listing Prospectus, Storent had not established an audit committee. The audit committee will
be elected in the next shareholders’ meeting of Storent which takes place following to the admission of the Notes
to listing and trading on the official bond list (the Baltic Bond List) of Nasdaq Riga.

The audit committee will have, inter alia, the following tasks:

1) to supervise the preparation process of annual report of Storent and consolidated annual report of Storent
Group, and to provide proposals to the supervisory board of Storent for ensuring the credibility and
objectivity of the annual report of Storent and consolidated annual report of Storent Group;

2) to supervise the efficiency of operation of the internal control, risk management, and internal audit system
of Storent insofar as it applies to ensuring the credibility and objectivity of annual reports of Storent and
consolidated annual reports of Storent Group, and to provide proposals for eliminating deficiencies of the
relevant system;

3) to supervise the course of audit of the annual report of Storent and consolidated annual report of Storent
Group;

4) to verify and supervise whether Storent’s auditor prior to commencing and during the course of audit of
the annual report of Storent and consolidated annual report of Storent Group complies with the
requirements of independence and objectivity laid down in the Audit Services Law, Article 6 of Regulation
(EU) No 537/2014 of the European Parliament and of the Council of 16 April 2014 on specific requirements
regarding statutory audit of public-interest entities and repealing Commission Decision 2005/909/EC
(“Regulation 537/2014”) regarding preparation for the statutory audit and assessment of threats to
independence, and the prohibition of the provision of non-audit services specified in Article 5 of Regulation
537/2014;

5) to inform the supervisory board of Storent about the conclusions drawn by Storent’s auditor during the
audit of the annual report of Storent and consolidated annual report of Storent Group, and to provide an
opinion on how the audit has promoted the credibility and objectivity of the annual report of Storent and
consolidated annual report of Storent Group, as well as to inform the supervisory board of Storent on
significance of the audit committee during this process;

6) to ensure the selection process of candidates for Storent’s auditors in accordance with Article 16 of
Regulation No 537/2014; and

7) to perform other tasks specified for the audit committee in Regulation 537/2014.



Translation from Latvian

37

SELECTED CONSOLIDATED FINANCIAL INFORMATION

The following table is a summary of Storent Group’s audited consolidated financial performance and key
performance indicators for the two financial years ended 31 December 2016 and 2017. The information set out in
the table below has been extracted from and is qualified by reference to and should be read in conjunction with
the audited consolidated annual report of Storent Group for the years ended 31 December 2016 and 2017, which
is attached to this Listing Prospectus and forms an integral part of this Listing Prospectus. Annual report of Storent
Group is prepared according to the International Financial Reporting Standards (the “IFRS”).

Key financial information

(figures in thousands of EUR) 2017 2016
Net operating income1) 38,861 19,505
EBITDA2) 11,820 6,092
Total income for the reporting year 44 -3,088
Total non-current assets 71,509 65,820
Total current assets 13,316 8,799
Total assets 84,825 74,619
Total shareholder's equity 26,824 995
Total non-current liabilities 37,789 58,967
Total current liabilities 20,212 14,657
Total liabilities 84,825 74,619
Net cash flow from operating activities 10,336 4,226
Net cash flow from investing activities -6,706 -4,255
Net cash flow from financing activities -1,712 -114
Variance in exchange rates -16 0
Net cash flow for the reporting year 1,902 -143

Consolidated income statement
(figures in EUR) 2017 2016
Net turnover 38,670,555 19,426,875
Other operating income 190,416 77,892
Cost of materials and services 12,734,509 6,076,318
Personnel costs 8,555,743 4,472,506
Other operating costs 5,750,588 2,864,357
Depreciation and amortization 8,387,318 6,384,759
Other interest and similar income 955 0
Interest payable and similar costs 3,191,886 2,906,095
Profit/(loss) before tax 241,882 -3,199,268
Corporate income tax -181,908 110,961
Revaluation of foreign currency -16,195 0
Total income of the reporting year 43,779 -3,088,307

Consolidated financial overview

(figures in EUR) 2017 2016
ASSETS 84,824,802 74,619,045
Non-current assets 71,509,019 65,819,657

Total intangible assets 16,193,363 15,133,797
Total property, plant and equipment 55,119,400 49,549,219
Total other non-current assets 196,256 1,136,641

Current assets 13,315,783 8,799,388
Inventories 1,042,870 692,646
Total receivables 6,032,959 3,983,226
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Cash and cash equivalents 6,239,954 4,123,516
EQUITY AND LIABILITIES 84,824,802 74,619,045
Equity total 26,823,566 995,296
Non-current creditors 37,788,802 58,966,691
Current creditors 20,212,434 14,657,058

Consolidated cash flow statement

(figures in EUR) 2017 2016
Cash flows from operating activities
Gross operating cash flow 13,249,635 5,728,545
Expenditure on interest payments -2,573,383 -1,333,640
Expenditure on orporate income tax payments -340,324 -168,865
Net cash flow from operating activities 10,335,928 4,226,040
Cash flows from investing activities
Purchase of property, plant and equipment -2,397,348 -1,642,885
Acquisition of subsidiaries -4,560,229 -2,800,000
Proceeds from sale of property, plant and equipment 251,270 187,771
Net cash flow from investing activities -6,706,307 -4,255,114
Cash flows from financing
Proceeds from borrowings 11,744,652 4,000,000
Proceeds from leaseback transactions 1,117,000 5,638,739
Expenditure on repayment of loans -5,145,351 -2,059,473
Expenditure on the redemption of leased fixed assets -9,428,162 -7,693,505
Net cash flow from financing activities -1,711,861 -114,239
Variance in exchange rates -16,195 0
Net cash flow for the year 1,901,565 -143,313

Key financial ratios

2017 2016
Shareholders Equity to Assets3) 32% 1%
Net Debt/EBITDA Ratio4) 3.6 10.1
Liquidity ratio5) 0.66 0.60

1) Net operating income is the indicator of total operating income of the company for the reporting year. Net operating
income is calculated by adding "Net sales" to "Other operating income".

2) EBITDA is the company’s profit/(loss) before tax, less "Other interest and similar income", but includes "Depreciation
and amortization" and "Interest payable and similar costs". EBITDA is an indicator of the company's profitability.

3) Storent’s total shareholders’ equity expressed as a per cent of the Issuer’s total amount of assets as at the end of
each year. Shareholders Equity to Assets is a financial covenant that is included in the Terms and Conditions of the
Notes. Storent must ensure that this indicator is not less than 25 percent. This ratio is a long-term solvency ratio.

4) Net Debta) is reviewed at the end of the reporting year against EBITDA for the reporting year. Net Debt/EBITDA is a
financial covenant that is included in the Terms and Conditions of the Notes. Storent must ensure that this figure does
not exceed 4. This ratio represents the company's ability to service its debt.

a) Net debt is the sum of long-term and short-term creditors "Loans from credit institutions", "Loans against
bonds", "Financial lease liabilities", "Loans from affiliated companies" and "Other loans" - (minus) "Cash and
cash equivalents" at the end of the reporting year.

5) The Liquidity ratio is the ratio of total current assets to total short-term creditors in the relevant reporting period. The
liquidity ratio describes Storent's ability to settle its short-term liabilities
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Maturity of financial liabilities
Summary of maturity of financial liabilities of Storent Group at 31 December 2017:

(figures in EUR) up to 1 year more than 1 year
Loans from credit institutions 16,435 25,565
Loans against bonds 0 6,507,402
Loans from affiliated companies 0 4,883,870
Financial lease liabilities 9,254,841 19,101,594
Other loans 2,998,385 5,420,741
Total 12,269,661 35,939,172

Storent Group plans to repay the financial liabilities from its operating cash flow.
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FINANCIAL AND TREND INFORMATION

Historical financial information
Storent Group’s consolidated audited annual report as of and for the financial years ended 31 December 2016
and 2017 (prepared according to the IFRS) is attached to this Listing Prospectus and forms an integral part of this
Listing Prospectus.

Legal and arbitration proceedings
Storent Group is not engaged in any governmental, legal or arbitration proceedings, and is not aware of any such
proceedings pending or threatened against it during the 12 month-period prior to the date of this Listing Prospectus
that may have, or have had in the recent past, significant effect on Storent and/or the Storent Group’s financial
position or profitability.

Significant changes in financial or trading position
There has been no material adverse change in Storent’s or Storent Group’s financial or trading position since 31
December 2017.

Trend information
There has been no significant change in the prospects of Storent or Storent Group since the date of the audited
consolidated annual report of Storent Group for 2017 and 2016.

As of the date of this Listing Prospectus there are no information on any known trends, uncertainties, demands,
commitments or events that are reasonably likely to have a material effect on Storent’s or Storent Group’s
prospects and the industries in which Storent or Storent Group operates.

In the geographic markets Storent Group operates in, the construction market outlook for 2018 is mainly positive.

Construction market intelligence firms Euroconstruct and Forecon estimate that the Swedish market will grow
approximately 3.5 per cent in 2018.

The Confederation of Finnish Construction Industries estimates that the construction market in Finland will grow
by approximately 2 per cent in 2018.

In the Baltic states, construction industry will be particularly active during next few years because of EU fund
investments and rapid implementation of private projects. Forecon’s construction market growth estimate for the
Baltic states is 3.4 per cent.

According to Forecon the equipment rental market is expected to grow by approximately 5 per cent in Finland, 3
per cent in Sweden and 2 per cent in Estonia and Lithuania in 2018.

Russian operation provides new opportunities in a region, which experiences boost due to an upcoming 2018 FIFA
World Cup in Kaliningrad.

Future outlook
Storent has not made any profit forecast or profit estimate in this Listing Prospectus, however, in its consolidated
annual report for 2017 and 2016 Storent provided the following prospects for 2018:

“The Group management expects that active acquisition of EU funds will continue through 2018, which will give a
positive effect on the development of construction industry. Rental pricing increase expected to continue through
the year. Currently available bank financing represents an additional driver for stable economic growth in the Baltic
and Nordic countries, and this brings extra incentive to the construction sector. Taking into consideration the
above-mentioned circumstances, the management of the Group plans to increase net sales in 2018 and to
increase profitability.”
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ADDITIONAL INFORMATION

Share capital
The amount of the share capital of Storent is EUR 33,316,278 and it is composed of 33,316,278 shares. All shares
are paid up. All shares are registered shares and they are dematerialised. The nominal value of a share is EUR
1.

Articles of Association
Most recent Articles of Association of Storent were approved by the Shareholders’ Meeting of Storent on 14 June
2017.

The objectives and purposes of Storent are stated in Clause 2 of the Articles of Association of Storent. According
to the NACE classification the economic activities of Storent are as follows:

ƒ activities of holding companies; and
ƒ renting and leasing of construction and civil engineering machinery and equipment.

Material contracts
Storent does not have any material contracts that are entered into outside of the ordinary course of Storent Group's
business, which could result in any member of Storent Group being under an obligation or entitlement that is
material to the Storent’s ability to meet its obligation to the Noteholders in respect of the Notes.

.
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TAXATION

The following is a general summary of certain tax consideration in the Republic of Latvia in relation to the Notes.
It is not exhaustive and does not purport to be a complete analysis of all tax consequences relating to the Notes,
as well as does not take into account or discuss the tax implications of any country other than the Republic of
Latvia. The information provided in this section shall not be treated as legal or tax advice; and prospective investors
are advised to consult their own tax advisors as to the tax consequences of ownership and disposal of the Notes
applicable to their particular circumstances.

This summary is based on the laws of Latvia as in force on the date of this Listing Prospectus and is subject to
any change in law that may take effect after such date, provided that such changes could apply also retroactively.

Latvia has entered into number of tax conventions on elimination of the double taxation, which may provide more
favourable taxation regime. Therefore, if there is a valid tax convention with the country of a non-resident
prospective investor, it should be also examined. The procedures for application of tax conventions are provided
in the Republic of Latvia Cabinet of Ministers’ Regulations No. 178 “Procedures for Application of Tax Relief
Determined in International Agreements for Prevention of Double Taxation and Tax Evasion” of 30 April 2001.

Taxation of the Noteholders Individuals
Resident Individuals

An individual will be considered as a resident of Latvia for taxation purposes:

ƒ if the individual`s permanent place of residence is in the Republic of Latvia; or

ƒ if the individual stays in the Republic of Latvia 183 days or more within any 12-month period, starting or
ending in the taxation year; or

ƒ if the individual is a citizen of the Republic of Latvia employed abroad by the government of the Republic
of Latvia.

In accordance with the Law on Personal Income Tax the interest income from the Notes for resident individuals
will be subject to 20 per cent withholding tax, deductible by the Issuer before the payment. The income from the
disposal of the Notes will be subject to 20 per cent tax, but the tax would be payable by the individual him/herself.

Non-Resident Individuals

In accordance with the Law on Personal Income Tax the interest income from the Notes being circulated publicly
as well as income from the disposal of the publicly circulated Notes will not be subject to tax in Latvia. If the Notes
will not be publicly circulated, the interest income will be subject to 20 per cent withholding tax, deductible by the
Issuer before the payment. If the Notes will not be circulated publicly, upon disposal of the Notes a 3 per cent
withholding tax will be applied if the payment will be made by a legal entity or individual registered as economic
operator located in Latvia. The Latvian payer is required to withhold such tax from the gross payment.

Taxation of the Noteholders Entities
Resident Entities

An entity will be considered as a resident of Latvia for tax purposes if it is or should have been established and
registered in the Republic of Latvia in accordance with the legislative acts of the Republic of Latvia legal acts. This
also include permanent establishments of foreign entities in Latvia.

As of 1 January 2018, Latvia has new corporate income tax (the “CIT”) system under which retained earnings are
exempt from CIT and only distributions are taxed. CIT is charged on direct profit distributions, such as dividends,
and on implicit (deemed) distributions, including transfer pricing adjustments, gifts, payments not related to the
business activities of the company, certain upstream group loans. Although CIT is imposed at the time of profit
distributions, CIT is generally imposed on the corporation. CIT rate on gross profit distribution is 20 per cent. CIT
on net amount of profit distribution is determined by dividing net amount with a coefficient of 0,8 (i.e., effective tax
rate on net distributed profit is 25 per cent). Therefore, interest and gains realised from the sale of Notes has to
be included in the taxable base of legal entities which are resident in Latvia or maintain a permanent establishment
in Latvia; however, the taxation of such gains will only apply upon distribution of profits.
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Non-Resident Entities

In accordance with the Corporate Income Tax Law the interest income and income from the disposal of the Notes
for non-resident entities will not be taxable in Latvia, except if the receiver is located in low-tax or no-tax country
or territory, as determined by the Republic of Latvia Cabinet of Ministers Regulations No. 655 “Regulations on
Low-Tax or No-Tax Countries and Territories” of 9 November 2017.

Payments made to non-resident companies located, registered or incorporated in no-tax or low-tax country or
territory are subject to a withholding tax of 20 per cent (if the payer is Latvian resident company) or 23 per cent (if
the payer is Latvian individual resident). Purchase price paid by a Latvian resident company to non-residents
located or registered in low-tax or no-tax country or territory for Notes being circulated publicly in the European
Union or the European Economic Area will not be subject to withholding tax provided that the purchase price
corresponds to the market price of the Notes.
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INFORMATION ON THE NOTES INCLUDED IN THE REGULATED MARKET

Information on the Notes included in the regulated market is provided below. A full text of the Terms and Conditions
of the Notes and their appendices, which also includes the provisions on which the Notes were issued Issue, is
attached to the Listing Prospectus and forms an integral part of the Listing Prospectus.

1. Issued Notes
1.1. The Issuer, on the basis of the Terms and Conditions of the Notes approved on 19 June 2017 (hereinafter

- the "Terms and Conditions "), on 30 June 2017 (hereinafter - the “Issue Date”) issued notes for the total
principal amount of EUR 10 000 000 (ten million euros) (hereinafter - "Notes").

1.2. The Notes are denominated in EUR and the nominal value of each Note is EUR 100 (one hundred euros).

2. Form of the Notes and ISIN code
2.1. The Notes are freely transferable non-convertible debt securities, which contain payment obligations of the

Issuer towards the noteholders (hereinafter – "Noteholders").

2.2. The Notes are dematerialized debt securities in bearer form which are disposable without any restrictions.
However, the Notes cannot be offered, sold, resold, transferred or delivered in such countries or jurisdictions
or otherwise in such circumstances in which it would be unlawful or require measures other than those
required under Latvian law, including the United States of America, Australia, Canada, Hong Kong and
Japan.

2.3. The Notes are book-entered with Nasdaq CSD SE (registration number: 40003242879, legal address: Vaļņu
iela 1, Riga, LV-1050, Latvia) (the “Depository”) and the accounting of the Notes shall be made by the
Depository. The ISIN code of the Notes is LV0000802304.

3. Status and security
3.1. The Notes constitute direct, unsecured and unguaranteed obligations of the Issuer ranking pari passu

without any preference among each other and with all other unsecured, unguaranteed and unsubordinated
Indebtedness of the Issuer, save for such obligations as may be preferred by mandatory provisions of law.

4. Interest
4.1. The Notes shall bear interest at fixed interest rate of 8 (eight) per cent per annum (the “Interest”).
4.2. The Interest shall be paid on 30 September, 30 December, 30 March and 30 June each year (the “Interest

Payment Date”) until the Maturity Date (as defined below) or the Early Redemption Date (as defined below),
as applicable.

4.3. Interest shall accrue for each interest period from and including the first day of the interest period to (but
excluding) the last day of the interest period on the principal amount of Notes outstanding from time to time.
The first interest period commences on the Issue Date and ends on the first Interest Payment Date. Each
consecutive interest period begins on the previous Interest Payment Date and ends on the following Interest
Payment Date. The last interest period ends on the Maturity Date or the Early Redemption Date, as
applicable.

4.4. Interest shall be calculated on 30E/360 basis. The interest payment shall be determined according to the
following formula:

CPN = F * C * n/360 where;

CPN – amount of an interest in EUR;

F – principal amount of Notes outstanding;

C – annual interest rate payable on the Notes;

n – number of days since the Issue Date or the last Interest Payment Date (as applicable) calculated on 30-
day month basis.
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4.5. Interest on the Notes shall be paid through the Depository in accordance with the applicable rules of the
Depository to the persons which were registered as the Noteholders by the end of 5th (fifth) Business Day
immediately preceding the Interest Payment Date.

“Business Day” means a day on which banks in Riga are open for general business.

5. Maturity date, early redemption and principal payment
5.1. The Notes shall be repaid in full at their nominal amount on 30 June 2020 (the “Maturity Date”), unless they

are redeemed prematurely in accordance with clause 5.2.

5.2. The Issuer has a right to redeem the Notes all or partially prematurely on 30 June 2019 (the “Early
Redemption Date”). The Issuer shall notify the Noteholders in accordance with Clause 19 (Notices) of such
redemption 30 (thirty) days before the Early Redemption Date by stating also the amount or extent of the
redemption.

5.3. The redemption price to be paid to the Noteholders on the Early Redemption Date shall be 101 (one hundred
one) per cent of the nominal value of the Notes redeemed. In addition, the Issuer shall pay to the
Noteholders the unpaid Interest accrued on the redeemed Notes up to the Early Redemption Date
(excluding the Early Redemption Date).

5.4. The Issuer shall transfer all payable amounts to the LCD account on the Maturity Date or the Early
Redemption Date (as applicable) by the end of the Business Day immediately prior to the Maturity Date or
the Early Redemption Date. The principal of the Notes shall be paid in accordance with the applicable rules
of the LCD.

5.5. The principal of the Notes shall be paid through the Depository in accordance with the applicable rules of
the Depository to the persons which were registered as the Noteholders by the end of Business Day
immediately preceding the Maturity Date or the Early Redemption Date, as the case may be.

5.6. Should the Maturity Date or the Early Redemption Date fall on a date which is not a Business Day, the
payment of the amount due will be postponed to the next Business Day. The postponement of the payment
date shall not have an impact on the amount payable.

6. Default interest
If the Issuer fails to pay to the Noteholders any amount payable by it on its due date, then the Issuer shall
pay to the Noteholders interest accruing on the overdue amount from the due date up to the date of actual
payment (both before and after judgment) at a rate which is 0.05% (zero point zero five per cent) per day.

7. Taxation
All payments in respect of the Notes by the Issuer shall be made without withholding or deduction for, or on
account of, any present or future taxes, duties, assessments or governmental charges of whatever nature
(“Taxes”), unless the withholding or deduction of the Taxes is required by laws of the Republic of Latvia. In
such case, the Issuer shall make such payment after the withholding or deduction has been made and shall
account to the relevant authorities in accordance with the applicable laws for the amount so required to be
withheld or deducted. The Issuer shall not be obligated to make any additional compensation to the
Noteholders in respect of such withholding or deduction.

8. Representations and warranties
8.1. In accordance with Clause 9 of the Terms and Conditions, the Issuer, its subsidiaries and shareholders give

Noteholders certain representations and warranties.

8.2. In accordance with Clause 10 of the Terms and Conditions, the Issuer and its subsidiaries, subject to certain
exceptions, are prohibited from pledging/encumbering their property, issuing loans or guarantees, disposing
of assets, paying dividends, and making substantial changes to their business activities. Clause 10 of the
Terms and Conditions also provides, inter alia, that the debt obligations of the Issuer and its subsidiaries
vis-à-vis its shareholders are subordinated to the Issuer’s obligations vis-à-vis the Noteholders.
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9. Financial covenants
In accordance with Clause 11 of the Terms and Conditions, the Issuer has an obligation to observe the
following financial covenants:

(a) Shareholders Equity to Assets Ratio may not be lower than 25 (twenty five) per cent at the end of
each quarter;

(b) Net Debt/EBITDA Ratio for the for the previous 12 (twelve) months may not be higher than 4.0:

(i) as at the end of each quarter determined on the basis of the Issuer’s consolidated monthly
financial statements for the previous 12 (twelve) months; and

(ii) as at 31 December each year, as determined on the consolidated basis on the basis of each
of the Issuer’s annual financial reports.

10. Change of control
In accordance with Clause 12 of the Terms and Conditions, the Issuer shall, within 45 (forty-five) Business
Days of learning that:

(a) Darby Converging Europe Fund III (SCS) SICAR ceases to own, directly or indirectly, more than 50
(fifty) per cent of the issued share capital of the Issuer or ceases to have the power, directly or
indirectly, to cast, or control the casting of, more than 50 (fifty) per cent of the maximum number of
votes that might be casted at a shareholders’ meeting of the Issuer; or

(b) any of Andris Pavlovs, personal ID code: 300674-11822, or Andris Bisnieks, personal ID code:
150871-10001, ceases to own, directly or indirectly, any shares in the Issuer;

be under an obligation to prepay all Noteholders the principal amount of and the Interest accrued on the
Notes (Interest on the Notes accrues until the prepayment date (excluding the prepayment date)), but
without any premium or penalty..

11. Events of default
11.1. In accordance with Clause 13 of the Terms and Conditions, the Issuer, within 45 (forty-five) days after the

occurrence of an event of default shall prepay all Noteholders the outstanding principal amount of the Notes
and the Interest accrued on the Notes (Interest on the Notes accrues until the prepayment date (excluding
the prepayment date)), but without any premium or penalty:

(a) Non-Payment: Any amount of Interest on or principal of the Notes has not been paid within 10 (ten)
Business Days from the relevant due date;

(b) Breach of Financial Covenants: The Issuer does not comply with any financial covenant set out in
the Terms and Conditions, unless the non-compliance is remedied by the end of quarter following the
quarter in which the Issuer was non-compliant;

(c) Breach of Other Obligations: The Issuer, its shareholder or any subsidiary does not comply with
the Terms and Conditions in any other way than as set out under item (a) (Non-Payment) and (b)
(Breach of Financial Covenants) above, unless the non-compliance (i) is capable of being remedied
and (ii) is remedied within 10 (ten) Business Days after the Issuer, Subsidiary or Shareholder (as
applicable) becoming aware of the non-compliance;

(d) Cessation of Business: The Issuer or any of its subsidiaries cease to carry on its current business
in its entirety or a substantial part thereof, other than: (i) pursuant to any sale, disposal, demerger,
amalgamation, reorganization or restructuring or any cessation of business in each case on a solvent
basis and within the Issuer’s group, or (ii) for the purposes of, or pursuant to any terms approved by
the Noteholders;

(e) Liquidation: An effective resolution is passed for the liquidation of the Issuer or any of its subsidiaries
other than, in case of a subsidiary: (i) pursuant to an amalgamation, reorganization or restructuring
in each case within the Issuer’s group, or (ii) for the purposes of, or pursuant to any terms approved
by the Noteholders;
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(f) Insolvency: (i) the Issuer or any of its subsidiaries is declared insolvent or bankrupt by a court of
competent jurisdictions or admits inability to pay its debts; (ii) the Issuer or any of its subsidiaries
enters into any arrangement with majority of its creditors by value in relation to restructuring of its
debts or any meeting is convened to consider a proposal for such arrangement; or (iii) an application
to initiate insolvency, restructuring (including procedures such as legal protection process and out of
court legal protection process) or administration of the Issuer or any of its subsidiaries or any other
proceedings for the settlement of the debt of the Issuer or of any of its subsidiaries is submitted to the
court by the Issuer or any of its subsidiaries.

11.2. In case of the Issuer’s liquidation or insolvency the Noteholders shall have a right to receive payment of the
outstanding principal amount of the Notes and the interest accrued on the Notes according to the relevant
laws governing liquidation or insolvency of the Issuer.

12. Future issues
In accordance with Clause 15 of the Terms and Conditions the Issuer is not prohibited to issue any additional
notes.

13. Purchases
Clause 16 of the Terms and Conditions stipulates that the Issuer and its related parties may at any time
purchase the Notes. Such Notes may be held, resold or surrendered by the purchaser through the Issuer
for cancellation. Notes held by or for the account of the Issuer or any related party for their own account will
not carry the right to vote when passing decisions of the Noteholders and will not be taken into account in
determining how many Notes are outstanding.

14. Time bar
Clause 17 of the Terms and Conditions stipulates that in case any payment under the Notes has not been
claimed by the respective Noteholder entitled to this payment within 10 (ten) years from the original due
date thereof, the right to such payment shall be forfeited by the Noteholder and the Issuer shall be
permanently released from such payment.

15. Reporting
15.1. In addition to the reporting obligations provided in the applicable laws, the Issuer undertakes to provide the

Noteholders with the following information:

(a) its quarterly reports (including consolidated income statement and balance sheet) by the end of the
first month following the quarter for which the report is prepared, and audited annual reports by the
end of the second quarter following the financial year for which the report is prepared;

(b) information if the Issuer is compliant with the financial covenants set out in Clause 11 of the Terms
and Conditions, by the end of the first month following each quarter, specifying in reasonable detail
calculations of the financial covenants;

(c) information on any new debt security issues, within 3 (three) Business Days after the issue;

(d) information on new share issues within 3 (three) Business Days after the issue;

(e) information on changes in the shareholder structure and the management board and supervisory
board of the Issuer stating name, surname and professional experience of a new member, within 3
(three) Business Days after such changes;

(f) information on prepayment of the Notes in accordance with Clause 21 (l) of the Terms and Conditions,
not later than 3 (three) Business Days after the relevant transaction.

15.2. All notices and reports to the Noteholders shall be published on Nasdaq Riga website and in the Central
Storage of Regulated Information, as well as on the website of the Issuer (www.storent.com). Any notice or
report published in such manner shall be deemed to have been received on the same Business Day when
it is published.
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16. Representation of the Noteholders
Clause 20 of the Terms and Conditions provides that the rights of the Noteholders to establish and/or
authorize an organization/person to represent interests of all or a part of the Noteholders are not
contemplated, but on the other hand these are not restricted. The Noteholders should cover all costs/fees
of such representative(s) by themselves.

17. Decisions of Noteholders
Clause 21 of the Terms and Conditions provides for the procedure, by which the decisions of the
Noteholders (including decisions on amendments to the Terms and Conditions or granting of consent or
waiver) shall be passed. Noteholders’ decisions can be made at a meeting of the Noteholders or in writing
without convening the Noteholders’ meeting at the choice of the Issuer. However, the Issuer shall have a
right to amend the technical procedures relating to the Notes in respect of payments or other similar matters
without the consent of the Noteholders, if such amendments are not prejudicial to the interests of the
Noteholders.
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DOCUMENTS ON DISPLAY

Copies of the following documents during validity of this Listing Prospectus are available on the Storent’s website
www.storen.com and at the legal address of Matrožu iela 15A, Riga, LV-1048, Latvia on business days within the
limits of normal business hours:

ƒ Articles of Association of Storent; and

ƒ Storent’s Consolidated Annual Report 2017 and 2016 (prepared according to IFRS).
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CROSS-REFERENCE LIST

A cross-reference list below identifies the pages where each item of Annexes IV and V of the Commission
Regulation (EC) No. 809/2004 can be found in the Listing Prospectus.

Items of Annexes IV of the Commission Regulation (EC) No. 809/2004 Page number
1. PERSONS RESPONSIBLE
1.1. All persons responsible for the information given in the Registration Document and,

as the case may be, for certain parts of it, with, in the latter case, an indication of
such parts. In the case of natural persons including members of the issuer's
administrative, management or supervisory bodies indicate the name and function
of the person; in case of legal persons indicate the name and registered office.

25

1.2. A declaration by those responsible for the registration document that, having taken
all reasonable care to ensure that such is the case the information contained in the
registration document is, to the best of their knowledge, in accordance with the
facts and contains no omission likely to affect its import. As the case may be,
declaration by those responsible for certain parts of the registration document that,
having taken all reasonable care to ensure that such is the case, the information
contained in the part of the registration document for which they are responsible is,
to the best of their knowledge, in accordance with the facts and contains no
omission likely to affect its import.

25

2. STATUTORY AUDITORS
2.1. Names and addresses of the issuer’s auditors for the period covered by the

historical financial information (together with their membership in a professional
body).

26

2.2. If auditors have resigned, been removed or not been re-appointed during the period
covered by the historical financial information, details if material.

N/A

3. SELECTED FINANCIAL INFORMATION
3.1. Selected historical financial information regarding the issuer, presented, for each

financial year for the period covered by the historical financial information, and any
subsequent interim financial period, in the same currency as the financial
information. The selected historical financial information must provide key figures
that summarise the financial condition of the issuer.

37-39

3.2. If selected financial information for interim periods is provided, comparative data
from the same period in the prior financial year must also be provided, except that
the requirement for comparative balance sheet data is satisfied by presenting the
year end balance sheet information.

N/A

4. RISK FACTORS
Prominent disclosure of risk factors that may affect the issuer’s ability to fulfil its
obligations under the securities to investors in a section headed “Risk Factors”.

15-24

5. INFORMATION ABOUT THE ISSUER
5.1. History and development of the Issuer:
5.1.1. the legal and commercial name of the issuer; 28
5.1.2. the place of registration of the issuer and its registration number; 28
5.1.3. the date of incorporation and the length of life of the issuer, except where indefinite; 28
5.1.4. the domicile and legal form of the issuer, the legislation under which the issuer

operates, its country of incorporation, and the address and telephone number of its
registered office (or principal place of business if different from its registered office);

28

5.1.5. any recent events particular to the issuer which are to a material extent relevant to
the evaluation of the issuer’s solvency.

N/A

5.2. Investments
5.2.1. A description of the principal investments made since the date of the last published

financial statements.
29
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5.2.2. Information concerning the issuer’s principal future investments, on which its
management bodies have already made firm commitments.

29

5.2.3. Information regarding the anticipated sources of funds needed to fulfil
commitments referred to in item 5.2.2.

N/A

6. BUSINESS OVERVIEW
6.1. Principal activities:
6.1.1. A description of the issuer’s principal activities stating the main categories of

products sold and/or services performed; and
30

6.1.2. an indication of any significant new products and/or activities 30
6.2. Principal markets

A brief description of the principal markets in which the issuer competes
30-31

6.3. The basis for any statements made by the issuer regarding its competitive position. 30-31
7. ORGANISATIONAL STRUCTURE
7.1. If the issuer is part of a group, a brief description of the group and of the issuer's

position within it.
32

7.2. If the issuer is dependent upon other entities within the group, this must be clearly
stated together with an explanation of this dependence.

32

8. TREND INFORMATION
8.1. Include a statement that there has been no material adverse change in the

prospects of the issuer since the date of its last published audited financial
statements. In the event that the issuer is unable to make such a statement, provide
details of this material adverse change.

40

8.2. Information on any known trends, uncertainties, demands, commitments or events
that are reasonably likely to have a material effect on the issuer's prospects for at
least the current financial year.

40

9. PROFIT FORECASTS OR ESTIMATES
If an issuer chooses to include a profit forecast or a profit estimate, the registration
document must contain the information items 9.1 and 9.2:

40

9.1. A statement setting out the principal assumptions upon which the issuer has based
its forecast, or estimate. There must be a clear distinction between assumptions
about factors which the members of the administrative, management or
supervisory bodies can influence and assumptions about factors which are
exclusively outside the influence of the members of the administrative,
management or supervisory bodies; the assumptions must be readily
understandable by investors, be specific and precise and not relate to the general
accuracy of the estimates underlying the forecast.

N/A

9.2. A report prepared by independent accountants or auditors stating that in the
opinion of the independent accountants or auditors the forecast or estimate has
been properly compiled on the basis stated, and that the basis of accounting used
for the profit forecast or estimate is consistent with the accounting policies of the
issuer.

Where financial information relates to the previous financial year and only contains
non-misleading figures substantially consistent with the final figures to be published
in the next annual audited financial statements for the previous financial year, and
the explanatory information necessary to assess the figures, a report shall not be
required provided that the prospectus includes all of the following statements:

(a) the person responsible for this financial information, if different from the
one which is responsible for the prospectus in general, approves that
information;

(b) independent accountants or auditors have agreed that this information is
substantially consistent with the final figures to be published in the next
annual audited financial statements;

(c) this financial information has not been audited.

N/A
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9.3. The profit forecast or estimate must be prepared on a basis comparable with the
historical financial information.

N/A

10. ADMINISTRATIVE, MANAGEMENT, AND SUPERVISORY BODIES
10.1. Names, business addresses and functions in the issuer of the following persons,

and an indication of the principal activities performed by them outside the issuer
where these are significant with respect to that issuer:

(a) members of the administrative, management or supervisory bodies;
(b) partners with unlimited liability, in the case of a limited partnership with a

share capital.

33-35

10.2. Administrative, Management, and Supervisory bodies conflicts of interests
Potential conflicts of interests between any duties to the issuing entity of the
persons referred to in item 10.1 and their private interests and or other duties must
be clearly stated. In the event that there are no such conflicts, make a statement
to that effect.

35

11. BOARD PRACTICES
11.1. Details relating to the issuer's audit committee, including the names of committee

members and a summary of the terms of reference under which the committee
operates.

36

11.2. A statement as to whether or not the issuer complies with its country’s of
incorporation corporate governance regime(s). In the event that the issuer does
not comply with such a regime a statement to that effect must be included together
with an explanation regarding why the issuer does not comply with such regime.

36

12. MAJOR SHAREHOLDERS
12.1. To the extent known to the issuer, state whether the issuer is directly or indirectly

owned or controlled and by whom and describe the nature of such control, and
describe the measures in place to ensure that such control is not abused.

33

12.2. A description of any arrangements, known to the issuer, the operation of which
may at a subsequent date result in a change in control of the issuer.

N/A

13. FINANCIAL INFORMATION CONCERNING THE ISSUER’S ASSETS AND
LIABILITIES, FINANCIAL POSITION AND PROFITS AND LOSSES

13.1. Historical Financial Information Audited historical financial information covering the
latest 2 financial years (or such shorter period that the issuer has been in
operation), and the audit report in respect of each year. Such financial information
must be prepared according to Regulation (EC) No 1606/2002, or if not applicable
to a Member States national accounting standards for issuers from the Community.

The most recent year’s historical financial information must be presented and
prepared in a form consistent with that which will be adopted in the issuer’s next
published annual financial statements having regard to accounting standards and
policies and legislation applicable to such annual financial statements.

If the audited financial information is prepared according to national accounting
standards, the financial information required under this heading must include at
least:

(a) balance sheet;
(b) income statement;
(c) cash flow statement; and
(d) accounting policies and explanatory notes.

The historical annual financial information must have been independently audited
or reported on as to whether or not, for the purposes of the registration document,
it gives a true and fair view, in accordance with auditing standards applicable in a
Member State or an equivalent standard.

37-39,
Appendix B –
Storent’s
Consolidated
Annual Report
2017 and
2016
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13.2. Financial statements
If the issuer prepares both own and consolidated financial statements, include at
least the consolidated financial statements in the registration document.

37-39,
Appendix B –
Storent’s
Consolidated
Annual Report
2017 and
2016

13.3. Auditing of historical annual financial information
13.3.1. A statement that the historical financial information has been audited. If audit

reports on the historical financial information have been refused by the statutory
auditors or if they contain qualifications or disclaimers, such refusal or such
qualifications or disclaimers must be reproduced in full and the reasons given.

37-39,
Appendix B –
Storent’s
Consolidated
Annual Report
2017 and
2016

13.3.2. An indication of other information in the registration document which has been
audited by the auditors.

N/A

13.3.3. Where financial data in the registration document is not extracted from the issuer's
audited financial statements state the source of the data and state that the data is
un-audited.

N/A

13.4. Age of latest financial information
13.4.1. The last year of audited financial information may not be older than 18 months from

the date of the registration document.
37-39,
Appendix B –
Storent’s
Consolidated
Annual Report
2017 and
2016

13.5. Interim and other financial information
13.5.1. If the issuer has published quarterly or half yearly financial information since the

date of its last audited financial statements, these must be included in the
registration document. If the quarterly or half yearly financial information has been
reviewed or audited the audit or review report must also be included. If the quarterly
or half yearly financial information is un-audited or has not been reviewed state that
fact.

N/A

13.5.2.  If the registration document is dated more than nine months after the end of the
last audited financial year, it must contain interim financial information, covering at
least the first six months of the financial year. If the interim financial information is
un-audited state that fact. The interim financial information must include
comparative statements for the same period in the prior financial year, except that
the requirement for comparative balance sheet information may be satisfied by
presenting the years end balance sheet.

N/A

13.6. Legal and arbitration proceedings
Information on any governmental, legal or arbitration proceedings (including any
such proceedings which are pending or threatened of which the issuer is aware),
during a period covering at least the previous 12 months which may have, or have
had in the recent past, significant effects on the issuer and/or group's financial
position or profitability, or provide an appropriate negative statement.

40

13.7. Significant change in the issuer’s financial or trading position
A description of any significant change in the financial or trading position of the
group which has occurred since the end of the last financial period for which either
audited financial information or interim financial information have been published,
or an appropriate negative statement.

40

14. ADDITIONAL INFORMATION
14.1. Share Capital
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14.1.1.  The amount of the issued capital, the number and classes of the shares of which it
is composed with details of their principal characteristics, the part of the issued
capital still to be paid up, with an indication of the number, or total nominal value,
and the type of the shares not yet fully paid up, broken down where applicable
according to the extent to which they have been paid up.

41

14.2. Memorandum and Articles of Association
14.2.1. The register and the entry number therein, if applicable, and a description of the

issuer’s objects and purposes and where they can be found in the memorandum
and articles of association.

41

15. MATERIAL CONTRACTS
A brief summary of all material contracts that are not entered into in the ordinary
course of the issuer's business, which could result in any group member being
under an obligation or entitlement that is material to the issuer’s ability to meet its
obligation to security holders in respect of the securities being issued.

41

16. THIRD PARTY INFORMATION AND STATEMENT BY EXPERTS AND
DECLARATIONS OF ANY INTEREST

16.1. Where a statement or report attributed to a person as an expert is included in the
Registration Document, provide such person’s name, business address,
qualifications and material interest if any in the issuer. If the report has been
produced at the issuer’s request a statement to that effect that such statement or
report is included, in the form and context in which it is included, with the consent
of that person who has authorised the contents of that part of the Registration
Document.

26-27

16.2. Where information has been sourced from a third party, provide a confirmation that
this information has been accurately reproduced and that as far as the issuer is
aware and is able to ascertain from information published by that third party, no
facts have been omitted which would render the reproduced information inaccurate
or misleading. In addition, the issuer shall identify the source(s) of the information

26-27

17. DOCUMENTS ON DISPLAY
A statement that for the life of the registration document the following documents
(or copies thereof), where applicable, may be inspected:

- the memorandum and articles of association of the issuer;
- all reports, letters, and other documents, historical financial information,

valuations and statements prepared by any expert at the issuer's request
any part of which is included or referred to in the registration document;

- the historical financial information of the issuer or, in the case of a group,
the historical financial information of the issuer and its subsidiary
undertakings for each of the two financial years preceding the publication
of the registration document. An indication of where the documents on
display may be inspected, by physical or electronic means.

49
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Items of Annexes V of the Commission Regulation (EC) No. 809/2004 Page
number

1. PERSONS RESPONSIBLE
1.1. All persons responsible for the information given in the prospectus and, as the case

may be, for certain parts of it, with, in the latter case, an indication of such parts. In
the case of natural persons including members of the issuer's administrative,
management or supervisory bodies indicate the name and function of the person; in
case of legal persons indicate the name and registered office.

25

1.2. A declaration by those responsible for the prospectus that, having taken all
reasonable care to ensure that such is the case, the information contained in the
prospectus is, to the best of their knowledge, in accordance with the facts and
contains no omission likely to affect its import. As the case may be, declaration by
those responsible for certain parts of the prospectus that the information contained in
the part of the prospectus for which they are responsible is, to the best of their
knowledge, in accordance with the facts and contains no omission likely to affect its
import.

25

2. RISK FACTORS
2.1. Prominent disclosure of risk factors that are material to the securities being offered

and/or admitted to trading in order to assess the market risk associated with these
securities in a section headed “Risk Factors”.

15-24

3. KEY INFORMATION
3.1. Interest of natural and legal persons involved in the issue/offer

A description of any interest, including conflicting ones, that is material to the
issue/offer, detailing the persons involved and the nature of the interest.

26

3.2. Reasons for the offer and use of proceeds
Reasons for the offer if different from making profit and/or hedging certain risks.
Where applicable, disclosure of the estimated total expenses of the issue/offer and
the estimated net amount of the proceeds. These expenses and proceeds shall be
broken into each principal intended use and presented by order of priority of such
uses. If the issuer is aware that the anticipated proceeds will not be sufficient to fund
all the proposed uses, state the amount and sources of other funds needed.

N/A

4. INFORMATION CONCERNING THE SECURITIES TO BE OFFERED/ADMITTED
TO TRADING

4.1. A description of the type and the class of the securities being offered and/or admitted
to trading, including the ISIN (International Security Identification Number) or other
such security identification code.

44

4.2. Legislation under which the securities have been created. 27
4.3. An indication of whether the securities are in registered form or bearer form and

whether the securities are in certificated form or book-entry form. In the latter case,
name and address of the entity in charge of keeping the records.

44

4.4. Currency of the securities issue. 44
4.5. Ranking of the securities being offered and/or admitted to trading, including

summaries of any clauses that are intended to affect ranking or subordinate the
security to any present or future liabilities of the issuer

44-48

4.6. A description of the rights attached to the securities, including any limitations of those
rights, and procedure for the exercise of those rights.

44-49
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4.7. The nominal interest rate and provisions relating to interest payable.

ƒ The date from which interest becomes payable and the due dates for interest
ƒ The time limit on the validity of claims to interest and repayment of principal

Where the rate is not fixed, description of the underlying on which it is based and of
the method used to relate the two and an indication where information about the past
and the further performance of the underlying and its volatility can be obtained.

- A description of any market disruption or settlement disruption events that
affect the underlying

- Adjustment rules with relation to events concerning the underlying
- Name of the calculation agent

If the security has a derivative component in the interest payment, provide a clear and
comprehensive explanation to help investors understand how the value of their
investment is affected by the value of the underlying instrument(s), especially under
the circumstances when the risks are most evident.

44-45

4.8. Maturity date and arrangements for the amortization of the loan, including the
repayment procedures. Where advance amortization is contemplated, on the initiative
of the issuer or of the holder, it shall be described, stipulating amortization terms and
conditions.

45

4.9. An indication of yield. Describe the method whereby that yield is calculated in
summary form.

44-45

4.10. Representation of debt security holders including an identification of the organisation
representing the investors and provisions applying to such representation. Indication
of where the public may have access to the contracts relating to these forms of
representation

48

4.11. In the case of new issues, a statement of the resolutions, authorisations and
approvals by virtue of which the securities have been or will be created and/or issued.

N/A

4.12. In the case of new issues, the expected issue date of the securities. N/A
4.13. A description of any restrictions on the free transferability of the securities. 44
4.14. In respect of the country of registered office of the issuer and the country(ies) where

the offer being made or admission to trading is being sought:

- Information on taxes on the income from the securities withheld at source;
- Indication as to whether the issuer assumes responsibility for the withholding

of taxes at the source.

42-43

5. TERMS AND CONDITIONS OF THE OFFER
5.1. Conditions, offer statistics, expected timetable and action required to apply for

the offer
5.1.1. Conditions to which the offer is subject N/A
5.1.2. Total amount of the issue/offer; if the amount is not fixed, of the arrangements and

time for announcing to the public the definitive amount of the offer.
N/A

5.1.3. The time period, including any possible amendments, during which the offer will be
open and description of the application process.

N/A

5.1.4. A description of the possibility to reduce subscriptions and the manner for refunding
excess amount paid by applicants.

N/A

5.1.5. Details of the minimum and/or maximum amount of application, (whether in number
of securities or aggregate amount to invest).

N/A

5.1.6. Method and time limits for paying up the securities and for delivery of the securities. N/A
5.1.7. A full description of the manner and date in which results of the offer are to be made

public.
N/A

5.1.8. The procedure for the exercise of any right of pre-emption, the negotiability of
subscription rights and the treatment of subscription rights not exercised.

N/A
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5.2. Plan of distribution and allotment
5.2.1. The various categories of potential investors to which the securities are offered. If the

offer is being made simultaneously in the markets of two or more countries and if a
tranche has been or is being reserved for certain of these, indicate any such tranche.

N/A

5.2.2. Process for notification to applicants of the amount allotted and indication whether
dealing may begin before notification is made.

N/A

5.3. Pricing
5.3.1. An indication of the expected price at which the securities will be offered or the method

of determining the price and the process for its disclosure. Indicate the amount of any
expenses and taxes specifically charged to the subscriber or purchaser.

N/A

5.4. Placing and Underwriting
5.4.1. Name and address of the co-ordinator(s) of the global offer and of single parts of the

offer and, to the extend known to the issuer or to the offeror, of the placers in the
various countries where the offer takes place.

N/A

5.4.2. Name and address of any paying agents and depository agents in each country. N/A
5.4.3. Name and address of the entities agreeing to underwrite the issue on a firm

commitment basis, and name and address of the entities agreeing to place the issue
without a firm commitment or under “best efforts” arrangements. Indication of the
material features of the agreements, including the quotas. Where not all of the issue
is underwritten, a statement of the portion not covered. Indication of the overall
amount of the underwriting commission and of the placing commission.

N/A

5.4.4. When the underwriting agreement has been or will be reached. N/A
6. ADMISSION TO TRADING AND DEALING ARRANGEMENTS
6.1. An indication as to whether the securities offered are or will be the object of an

application for admission to trading, with a view to their distribution in a regulated
market or other equivalent markets with indication of the markets in question. This
circumstance must be mentioned, without creating the impression that the admission
to trading will necessarily be approved. If known, give the earliest dates on which the
securities will be admitted to trading.

N/A

6.2. All the regulated markets or equivalent markets on which, to the knowledge of the
issuer, securities of the same class of the securities to be offered or admitted to
trading are already admitted to trading.

N/A

6.3. Name and address of the entities which have a firm commitment to act as
intermediaries in secondary trading, providing liquidity through bid and offer rates and
description of the main terms of their commitment.

N/A

7. ADDITIONAL INFORMATION
7.1. If advisors connected with an issue are mentioned in the Securities Note, a statement

of the capacity in which the advisors have acted.
26

7.2. An indication of other information in the Securities Note which has been audited or
reviewed by statutory auditors and where auditors have produced a report.
Reproduction of the report or, with permission of the competent authority, a summary
of the report.

N/A

7.3. Where a statement or report attributed to a person as an expert is included in the
Securities Note, provide such persons' name, business address, qualifications and
material interest if any in the issuer. If the report has been produced at the issuer’s
request a statement to that effect that such statement or report is included, in the form
and context in which it is included, with the consent of that person who has authorised
the contents of that part of the Securities Note.

26-27

7.4. Where information has been sourced from a third party, provide a confirmation that
this information has been accurately reproduced and that as far as the issuer is aware
and is able to ascertain from information published by that third party, no facts have
been omitted which would render the reproduced information inaccurate or
misleading. In addition, identify the source(s) of the information.

26-27
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7.5. Credit ratings assigned to an issuer or its debt securities at the request or with the
cooperation of the issuer in the rating process. A brief explanation of the meaning of
the ratings if this has previously been published by the rating provider.

26
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APPENDIX A – TERMS AND CONDITIONS OF THE NOTES
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TERMS AND CONDITIONS FOR

AS STORENT INVESTMENTS

UP TO EUR 10,000,000

UNSECURED FIXED RATE
NOTES DUE 2020

Issue Date: 30 June 2017

The distribution of this document and the private placement of the Notes in certain jurisdictions may be restricted
by law. Persons into whose possession this document comes are required to inform themselves about, and to
observe, such restrictions.

The Notes may not be offered, sold, resold, transferred or delivered in such countries or jurisdictions or otherwise
in such circumstances in which it would be unlawful or require measures other than those required under Latvian
law, including the United States of America, Australia, Canada, Hong Kong and Japan.
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1. PRINCIPAL AMOUNT AND ISSUANCE OF THE NOTES
1.1 AS “STORENT INVESTMENTS”, a joint stock company (In Latvian – akciju sabiedrība) incorporated in,

and operating under the laws of the Republic of Latvia and registered with the Commercial Register of the
Republic of Latvia under registration number: 40103834303, legal address: Matrožu iela 15A, Riga, LV-
1048, Latvia (the “Issuer”) in accordance with these terms and conditions (the “Terms and Conditions”)
shall issue notes in aggregate principal amount of up to EUR 10,000,000 (ten million euro) (the “Notes”)
and undertakes to perform the obligations arising from the Notes to the holders of the Notes (the
“Noteholders”). Exact amount of the issued Notes shall be specified in the supplement to these Terms and
Conditions within 3 (three) Business Days following the Issue Date.

1.2 The Issuer undertakes to repay the Notes, to pay Interest (as defined below) and to otherwise act in
accordance and comply with these Terms and Conditions.

1.3 The Notes are denominated in EUR and each Note is constituted by these Terms and Conditions.

1.4 The nominal amount of each Note shall be EUR 100 (one hundred euro).

1.5 The Notes are offered for subscription for a minimum investment amount of EUR 20,000 (twenty thousand
euro) (the “Minimum Investment Amount”).

1.6 The Notes shall be issued at their nominal amount without any discount or a premium.

1.7 The issue date of the Notes shall be 30 June 2017 (the “Issue Date”).

1.8 The offering of Notes consists of the private placement to institutional investors in certain Member States of
the European Economic Area (the “EEA”) in each case pursuant to an exemption under Article 3 of the
Prospectus Directive (Directive 2003/71/EC) as amended, as implemented by the respective Member States
of EEA. The Noteholders shall be prohibited to resell, transfer or deliver the Notes to any person in a manner
that would constitute a public offer of securities.

2. FORM OF THE NOTES AND ISIN
2.1 The Notes are freely transferable non-convertible debt securities, which contain payment obligations of the

Issuer towards the Noteholders.

2.2 The Notes are dematerialized debt securities in bearer form which are disposable without any restrictions.
However, the Notes cannot be offered, sold, resold, transferred or delivered in such countries or jurisdictions
or otherwise in such circumstances in which it would be unlawful or require measures other than those
required under Latvian law, including the United States of America, Australia, Canada, Hong Kong and
Japan.

2.3 The Notes shall be book-entered with Latvian Central Depository ((Latvijas Centrālais depozitārijs AS)
registration number: 40003242879, legal address: Vaļņu 1, Riga, LV-1050, Latvia) (the “LCD”) before the
Issue Date and the accounting of the Notes shall be made by the LCD.

2.4 ISIN code for the Notes shall be assigned by the LCD before the Issue Date.

3. STATUS AND SECURITY
The Notes constitute direct, unsecured and unguaranteed obligations of the Issuer ranking pari passu
without any preference among each other and with all other unsecured, unguaranteed and unsubordinated
Indebtedness of the Issuer, save for such obligations as may be preferred by mandatory provisions of law.

4. INTEREST
4.1 The Notes shall bear interest at fixed interest rate of 8 (eight) per cent per annum (the “Interest”).
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4.2 The Interest shall be paid on 30 September, 30 December, 30 March and 30 June each year (the “Interest
Payment Date”) until the Maturity Date (as defined below) or the Early Redemption Date (as defined below),
as applicable.

4.3 Interest shall accrue for each interest period from and including the first day of the interest period to (but
excluding) the last day of the interest period on the principal amount of Notes outstanding from time to time.
The first interest period commences on the Issue Date and ends on the first Interest Payment Date. Each
consecutive interest period begins on the previous Interest Payment Date and ends on the following Interest
Payment Date. The last interest period ends on the Maturity Date or the Early Redemption Date, as
applicable.

4.4 Interest shall be calculated on 30E/360 basis. The interest payment shall be determined according to the
following formula:

CPN = F * C * n/360 where;

CPN – amount of an interest in EUR;

F – principal amount of Notes outstanding;

C – annual interest rate payable on the Notes;

n – number of days since the Issue Date or the last Interest Payment Date (as applicable) calculated on 30-
day month basis.

4.5 Interest on the Notes shall be paid in accordance with the applicable rules of the LCD. The Issuer shall
transfer all payable amounts to the LCD account on each Interest Payment Date until 2 pm (Riga time). The
LCD shall transfer all payable amounts received from the Issuer to the account holders (credit institutions
and investment brokerage firms, which are participants of the LCD) on the same day according to the
number of Notes on the LCD’s corresponding accounts of the account holders by the end of 5th (fifth)
Business Days prior to the Interest Payment Date. The account holders shall transfer the amounts payable
to the Noteholders or the nominee holders, which shall further transfer the respective amounts to the
Noteholders.

4.6 Should any Interest Payment Date fall on a date which is not a Business Day, the payment of the Interest
due will be postponed to the next Business Day. The postponement of the payment date shall not have an
impact on the amount payable.

“Business Day” means a day on which banks in Riga are open for general business.

5. MATURITY, EARLY REDEMPTION AND PRINCIPAL PAYMENT
5.1 The Notes shall be repaid in full at their nominal amount on 30 June 2020 (the “Maturity Date”), unless

otherwise provided in these Terms and Conditions.

5.2 The Issuer has a right to redeem the Notes all or partially prematurely on 30 June 2019 (the “Early
Redemption Date”). The Issuer shall notify the Noteholders in accordance with Clause 19 (Notices) of such
redemption 30 (thirty) days before the Early Redemption Date by stating also the amount or extent of the
redemption.

5.3 The redemption price to be paid to the Noteholders on the Early Redemption Date shall be 101 (one hundred
one) per cent of the nominal value of the Notes redeemed. In addition, the Issuer shall pay to the
Noteholders the unpaid Interest accrued on the redeemed Notes up to the Early Redemption Date
(excluding the Early Redemption Date).

5.4 The principal of the Notes shall be paid in accordance with the applicable rules of the LCD. The Issuer shall
transfer all payable amounts to the LCD account on the Maturity Date or the Early Redemption Date (as
applicable) until 2 pm (Riga time). The LCD shall transfer all payable amounts received from the Issuer to
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the account holders (credit institutions and investment brokerage firms, which are participants of the LCD)
on the same day. The account holders shall transfer the amounts payable to the Noteholders or the nominee
holders, which shall further transfer the respective amounts to the Noteholders. The record date for the
payment of the principal of the Notes shall be a Business Day immediately preceding the Maturity Date or
the Early Redemption Date, as the case may be.

5.5 Should the Maturity Date or the Early Redemption Date fall on a date which is not a Business Day, the
payment of the amount due will be postponed to the next Business Day. The postponement of the payment
date shall not have an impact on the amount payable.

6. DEFAULT INTEREST
If the Issuer fails to pay to the Noteholders any amount payable by it under these Terms and Conditions on
its due date, then the Issuer shall pay to the Noteholders interest accruing on the overdue amount from the
due date up to the date of actual payment (both before and after judgment) at a rate which is 0.05% (zero
point zero five per cent) per day.

7. TAXATION
All payments in respect of the Notes by the Issuer shall be made without withholding or deduction for, or on
account of, any present or future taxes, duties, assessments or governmental charges of whatever nature
(“Taxes”), unless the withholding or deduction of the Taxes is required by laws of the Republic of Latvia. In
such case, the Issuer shall make such payment after the withholding or deduction has been made and shall
account to the relevant authorities in accordance with the applicable laws for the amount so required to be
withheld or deducted. The Issuer shall not be obligated to make any additional compensation to the
Noteholders in respect of such withholding or deduction.

8. ADMISSION TO TRADING
The Issuer shall ensure that the Notes are admitted to listing and trading on the official bond list (the Baltic
Bond List) of Akciju sabiedrība “Nasdaq Riga”, registration number: 40003167049, legal address: Vaļņu 1,
Riga, LV- 1050, Latvia (“Nasdaq Riga”), which is a regulated market for the purposes of the Markets in
Financial Instruments Directive 2004/39/EC as amended (“MiFID”), not later than by 30 June 2018 provided
that applicable regulatory enactments for the admission to listing and trading of the Notes in Nasdaq Riga
have been complied with.

9. REPRESENTATIONS AND WARANTIES
The Issuer, its Subsidiaries (as defined below) and its Shareholders (as defined below) represent and
warrant to the Noteholders that at the Issue Date and for as long as any Notes are outstanding:

(a) the Issuer, its Subsidiaries and its Shareholders are duly incorporated and validly existing as legal
entities in their jurisdiction of incorporation, and operating under the laws of jurisdiction of their
incorporation;

(b) all the Issuer’s, the Subsidiaries’ and the Shareholders’ obligations assumed under these Terms and
Conditions are valid and legally binding to them and performance of these obligations is not contrary
to any laws applicable to them or their constitutional documents;

(c) the Issuer has all the rights and sufficient authorisations to issue the Notes and to enter into these
Terms and Conditions and fulfil obligations arising from the Notes and these Terms and Conditions,
and the Issuer has performed all the formalities required for issuing the Notes;

(d) the Subsidiaries and the Shareholders have all the rights and sufficient authorisations to enter into
these Terms and Conditions and fulfil obligations arising from these Terms and Conditions;

(e) all information that is provided by the Issuer to the Noteholders is true, accurate, complete and correct
as of the date of presenting the respective information and is not misleading in any material respect;
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(f) the Issuer, the Subsidiaries and the Shareholders are solvent, able to pay their debts as they fall due,
there are no liquidation, compulsory execution, reorganisation or bankruptcy proceedings pending or
initiated against the Issuer, the Subsidiaries or the Shareholders;

(g) there are no court or arbitration proceedings pending or initiated against the Issuer, the Subsidiaries
or the Shareholders where an unfavourable decision would, according to reasonable assessment of
the Issuer, have a material adverse impact on the economic condition of the Issuer and the
Subsidiaries.

10. UNDERTAKINGS

The undertakings in this Clause 10 remain in force from the Issue Date and for as long as any Notes are
outstanding.

10.1 Negative Pledge
The Issuer and the Subsidiaries shall not create mortgage, pledge or any other security interest (each a
“Security”), other than the guarantees and the Permitted Security, upon the whole or any part of its
undertaking or assets, present or future, to secure their obligations in respect of any present or future
Indebtedness, unless prior to or simultaneously therewith the Issuer's obligations under the Notes are
secured equally and rateably therewith.

“Subsidiary” means a company: (i) in which the Issuer holds a majority of the voting rights; or (ii) of which
the Issuer is a shareholder or participant and has the right to appoint or remove a majority of the members
of the management board; or (iii) of which the Issuer is a shareholder or participant and controls a majority
of the voting rights, and includes any company which is a subsidiary of a Subsidiary of the Issuer.

“Permitted Security” means:

(a) a pledge of shares in Storent Oy and Leinolift Oy in favour of Levina Investments S.à r.l. securing the
Indebtedness of Storent Oy to Levina Investments S.à r.l. up to EUR 4,000,000 (four million euro)
under the Loan Agreement between Levina Investments S.à r.l. and Storent Oy, dated 16 December
2016;

(b) any Security securing any Indebtedness to the credit institutions or leasing companies in respect
factoring transactions or purchase of equipment and machinery necessary for the Issuer’s or any of
its Subsidiary’s business;

(c) any Security securing the Indebtedness to the suppliers in respect of purchase of equipment and
machinery necessary for the Issuer’s or any of its Subsidiary’s business (vendors financing);

(d) any netting or set-off arrangement entered into by the Issuer or any Subsidiary in the ordinary course
of its banking arrangements for the purpose of netting debit and credit balances;

(e) any payment or close out netting or set-off arrangement pursuant to any hedging transaction entered
into by the Issuer or any Subsidiary for the purpose of:

(i) hedging any risk to which the Issuer or any Subsidiary is exposed in its ordinary course of
trading; or

(ii) its interest rate or currency management operations which are carried out in the ordinary
course of business and for non-speculative purposes only,

excluding, in each case, any Security under a credit support arrangement in relation to a hedging
transaction;

(f) any Security arising by operation of law;



65

(g) any Security created over any asset of any company which becomes a Subsidiary after the Issue
Date, where such Security is created:

(i) prior to the date on which the company becomes a Subsidiary, provided that such Security was
not created in contemplation of the acquisition of such company; or

(ii) simultaneously with the acquisition of such company for the sole purpose of financing the
acquisition of such company;

(h) any Security arising under the sale and leaseback of assets owned by the Issuer or any Subsidiary;

(i) any Security arising under any retention of title or conditional sale arrangement or arrangements
having similar effect in respect of goods supplied to the Issuer or any Subsidiary in the ordinary course
of trading and on the supplier's standard or usual terms and not arising as a result of any default or
omission by the Issuer or any Subsidiary; or

(j) any other Security approved by the Noteholders.

“Indebtedness” means any indebtedness (whether principal, premium, interest or other amounts) in respect
of any borrowed money of the Issuer or any of its Subsidiaries.

10.2 No Loans or Guarantees
(a) The Issuer and the Subsidiaries shall not be the creditors in respect of any Indebtedness or incur or

allow to remain outstanding any guarantee in respect of any obligation of any person.

(b) Paragraph (a) above does not apply to:

(i) any Indebtedness granted by the Issuer to the Subsidiaries (for so long as the respective
entities remain as Subsidiaries), by any of the Subsidiaries to the Issuer or to another
Subsidiary (for so long as the respective entities remains as Subsidiaries);

(ii) any guarantee for any obligations of the Issuer and any Subsidiary (for so long as a respective
entity remains as Subsidiary), including, for avoidance of doubt, a corporate guarantee
provided by the Issuer to Levina Investments S.à r.l. in respect of the Indebtedness of Storent
Oy up to EUR 4,000,000 (four million euro) under the Loan Agreement between Levina
Investments S.à r.l. and Storent Oy, dated 16 December 2016.

10.3 Disposal of Assets
The Issuer and the Subsidiaries shall not sell or otherwise dispose of equity interest in any Subsidiary or of
all or substantially all of the Issuer’s or any Subsidiary’s assets or operations to any person. The above shall
not prevent the following transactions:

(a) the sale or other disposal of equity interest in any Subsidiary or of all or substantially all of the assets
or operations of any Subsidiary to the Issuer or to any other Subsidiary, provided that it does not
affect the Issuer’s ability to perform and comply with its payment obligations under these Terms and
Conditions;

(b) the sale or other disposal of assets, if such assets are simultaneously with or within a reasonable
time after the sale or other disposal replaced with other assets comparable or superior as to type,
value and quality and appropriate for use for the same purposes;

(c) the sale or other disposal of assets in the ordinary course of business, if these assets have become
obsolete or redundant or otherwise no longer required for the operation of the business of the Issuer
or the Subsidiaries;

(d) the sale of assets to the credit institutions or leasing companies which are subsidiaries of such credit
institutions, provided that the same assets are simultaneously leased back to the Issuer or
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Subsidiaries (the sale and leaseback transactions). All assets and liabilities in respect of such sale
and leaseback transactions shall be reported in the financial statements of the Issuer and will be
included in the calculation of the financial covenant set out in Clause 11 (Financial Covenants); or

(e) the sale or other disposal of equity interest in any Subsidiary or of all or substantially all of the assets
or operations of the Issuer or any Subsidiary for the purposes of, or pursuant to any terms approved
by the Noteholders.

10.4 Dividends
The Issuer shall not declare, make or pay any dividend to its Shareholders.

10.5 Subordination
(a) The payment of all or any part of any present or future Indebtedness of the Issuer or any Subsidiary

to any Shareholder (as defined below) shall be postponed and subordinated to the payment in full of
all payments to the Noteholders under these Terms and Conditions and no payments or other
distributions whatsoever shall be made in respect of any part of any present or future Indebtedness
of the Issuer or any Subsidiary to any Shareholder (including without limitation by way of set-off), until
all payments to the Noteholders under these Terms and Conditions have been paid in full.

(b) None of the Shareholders shall:

(i) require or accept any prepayment or accelerated payment or repayment in respect of any part
of any Indebtedness of the Issuer or any Subsidiary to any Shareholder;

(ii) cancel, transfer or assign, or attempt to enforce or collect any part of any Indebtedness of the
Issuer or any Subsidiary to any Shareholder or any rights in respect thereof, except for
conversion of the Indebtedness into the share capital of the Issuer;

(iii) take any Security for any part of any Indebtedness of the Issuer or any Subsidiary to any
Shareholder; or

(iv) commence, or join with any other creditor in commencing, any bankruptcy, reorganisation or
insolvency proceedings with respect to the Issuer or any Subsidiary.

(c) The payment of all or any part of principal and the Interest under the Notes held by the Issuer or any
Related Party shall be postponed and subordinated to the payment in full of all payments to the
Noteholders under these Terms and Conditions and no payment of all or any part of principal and
Interest under the Notes held by the Issuer or any Related Party shall be made (including without
limitation by way of set-off), until all payments to the Noteholders under these Terms and Conditions
have been paid in full.

(d) Notwithstanding paragraph (a) and (b) above, it is allowed:

(i) to make interest payments at interest rate not higher than 7 (seven) per cent per annum to
Levina Investments S.à r.l. and to capitalize the additional interest payments accrued at interest
rate 7 (seven) per cent per annum into the outstanding principal amount of the loan which at
the Issue Date is EUR 4,000,000 (four million euro), to be repaid on 16 December 2020, under
the Loan Agreement between Levina Investments S.à r.l. and Storent Oy, dated 16 December
2016; and

(ii) to make interest payments at interest rate not higher than 6 (six) per cent per annum to Perle
Consultancy Ltd and Torrini Ltd or to capitalize the same interest payments partially or
completely into the outstanding principal amount of the loan which at the Issue Date is EUR
512,108 (five hundred twelve thousand one hundred eight euro), to be repaid on 20 November
2021, under the Loan Agreement between Perle Consultancy Ltd, Torrini Ltd, Levina
Investments S.à r.l. and the Issuer, dated 17 October 2014.
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(e) Paragraph (b) (iii) above shall not be applicable to a corporate guarantee provided by the Issuer to
Levina Investments S.à r.l. and pledge of shares in Storent Oy and Leinolift Oy securing the
Indebtedness of Storent Oy under the Loan Agreement between Levina Investments S.à r.l. and
Storent Oy, dated 16 December 2016.

(f) The Issuer and the Subsidiaries shall not incur any Indebtedness to the indirect shareholders of the
Issuer, unless such indirect shareholders agrees in writing to subordinate such Indebtedness on the
same terms as provided in paragraphs (a) and (b) above.

“Shareholders” means:

(a) Levina Investments S.à r.l., a Luxembourg private limited liability company with Business Identity
Code B189856;

(b) Torrini Ltd, a Cyprus limited liability company with Business Identity Code HE295201; and

(c) Perle Consultancy Ltd, a Cyprus limited liability company with Business Identity Code HE287161;

and a “Shareholder” means any of them;

for so long as the respective persons remain as shareholders of the Issuer.

“Related Party” means the Issuer’s shareholders, Subsidiaries, members of the Issuer’s or Subsidiaries’
management or supervisory board and legal entities of which they are majority shareholders or which are
under their control.

10.6 Capitalisation of the Shareholders’ Loans
The Shareholders undertake not later than by 31 July 2017 to increase the share capital of the Issuer by
at least EUR 25,000,000 (twenty five million euro) by converting the loans granted by the Shareholders to
the Issuer in the amount of at least EUR 25,000,000 (twenty five million euro) into the share capital of the
Issuer.

10.7 Change of Business
The Issuer and the Subsidiaries shall not make substantial change to the general nature of the business
of the Issuer and the Subsidiaries from that carried on at the Issue Date (including, but not limited to, the
commencement of any new business not being ancillary or incidental to the original business).

2. FINANCIAL COVENANTS
The Issuer undertakes to comply with the following financial covenants from the Issue Date and for as
long as any Notes are outstanding.

11.1 Shareholders Equity to Assets
Shareholders Equity to Assets Ratio may not be lower than 25 (twenty five) per cent at the end of each
Quarter.

“Shareholders Equity to Assets Ratio” means the Issuer’s total shareholders’ equity expressed as a per
cent of the Issuer’s consolidated amount of assets as at the end of each Quarter determined on the basis
of the Issuer’s consolidated quarterly financial statements.

“Quarter” means a period of 3 months ending on, respectively, each 31 March, 30 June, 30 September
and 31 December.

11.2 Net Debt/EBITDA

The Issuers Net Debt/EBITDA Ratio for the for the previous 12 (twelve) months may not be higher than 4.0:
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(a) as at the end of each Quarter determined on the basis of the Issuer’s consolidated monthly financial
statements for the previous 12 (twelve) months; and

(b) as at 31 December each year, as determined on the consolidated basis on the basis of each of the
Issuer’s annual financial reports.

“Net Debt/EBITDA Ratio” means the ratio of interest bearing liabilities – (minus) cash to EBITDA of the
respective measurement period.

“EBITDA” means the net income of the measurement period before:

(a) any provision on account of taxation;

(b) any interest, commission, discounts or other fees incurred or payable, received or receivable in
respect of financial indebtedness;

(c) any depreciation and amortisation of tangible and intangible assets; and

(d) any re-valuation, disposal or writing off of assets.

3. CHANGE OF CONTROL
If, after the Issue Date, at any time:

(a) Darby Converging Europe Fund III (SCS) SICAR ceases to own, directly or indirectly, more than 50
(fifty) per cent of the issued share capital of the Issuer or ceases to have the power, directly or
indirectly, to cast, or control the casting of, more than 50 (fifty) per cent of the maximum number of
votes that might be casted at a shareholders’ meeting of the Issuer; or

(b) any of Andris Pavlovs, personal ID code: 300674-11822, or Andris Bisnieks, personal ID code:
150871-10001, ceases to own, directly or indirectly, any shares in the Issuer;

(the “Change of Control”);

then the Issuer shall immediately, but in any case not later that 3 (three) Business Days, after it becomes
aware of the Change of Control notify the Noteholders in accordance with Clause 19 (Notices) about the
occurrence of the Change of Control and within 45 (forty-five) Business Days after it becomes aware of the
occurrence of the Change of Control shall prepay all Noteholders the principal amount of and the Interest
accrued on the Notes, but without any premium or penalty. Interest on the Notes accrues until the
prepayment date (excluding the prepayment date).

4. EVENTS OF DEFAULT
13.1 If an Event of Default (as defined below) occurs, the Issuer shall immediately, but in any case not later that

3 (three) Business Days, following occurrence of an Event of Default notify the Noteholders in accordance
with Clause 19 (Notices) about the occurrence of an Event of Default. Accordingly, within 45 (forty-five) days
after the occurrence of an Event of Default the Issuer shall prepay all Noteholders the outstanding principal
amount of the Notes and the Interest accrued on the Notes, but without any premium or penalty. Interest on
the Notes accrues until the prepayment date (excluding the prepayment date).

13.2 Each of the following events shall constitute an event of default (an “Event of Default”):

(a) Non-Payment: Any amount of Interest on or principal of the Notes has not been paid within 10 (ten)
Business Days from the relevant due date;

(b) Breach of Financial Covenants: The Issuer does not comply with any financial covenant set out in
Clause 11 (Financial Covenants), unless the non-compliance is remedied by the end of Quarter
following the Quarter in which the Issuer was non-compliant;
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(c) Breach of Other Obligations: The Issuer, any Shareholder or any Subsidiary does not comply with
the Terms and Conditions in any other way than as set out under item (a) (Non-Payment) and (b)
(Breach of Financial Covenants) above, unless the non-compliance (i) is capable of being remedied
and (ii) is remedied within 10 (ten) Business Days after the Issuer, Subsidiary or Shareholder (as
applicable) becoming aware of the non-compliance;

(d) Cessation of Business: The Issuer or any of its Subsidiaries cease to carry on its current business
in its entirety or a substantial part thereof, other than: (i) pursuant to any sale, disposal, demerger,
amalgamation, reorganization or restructuring or any cessation of business in each case on a solvent
basis and within the Group (as defined below), or (ii) for the purposes of, or pursuant to any terms
approved by the Noteholders;

(e) Liquidation: An effective resolution is passed for the liquidation of the Issuer or any of its Subsidiaries
other than, in case of a Subsidiary: (i) pursuant to an amalgamation, reorganization or restructuring
in each case within the Group, or (ii) for the purposes of, or pursuant to any terms approved by the
Noteholders;

(f) Insolvency: (i) the Issuer or any of its Subsidiaries is declared insolvent or bankrupt by a court of
competent jurisdictions or admits inability to pay its debts; (ii) the Issuer or any of its Subsidiaries
enters into any arrangement with majority of its creditors by value in relation to restructuring of its
debts or any meeting is convened to consider a proposal for such arrangement; or (iii) an application
to initiate insolvency, restructuring (including procedures such as legal protection process and out of
court legal protection process) or administration of the Issuer or any of its Subsidiaries or any other
proceedings for the settlement of the debt of the Issuer or of any of its Subsidiaries is submitted to
the court by the Issuer or any of its Subsidiaries.

13.3 In case of the Issuer’s liquidation or insolvency the Noteholders shall have a right to receive payment of the
outstanding principal amount of the Notes and the interest accrued on the Notes according to the relevant
laws governing liquidation or insolvency of the Issuer.

“Group” means the Issuer and its Subsidiaries from time to time.

5. FORCE MAJEURE
14.1 The Issuer, Subsidiaries and Shareholders shall be entitled to postpone the fulfilment of their obligations

hereunder, in case the performance is not possible due to continuous existence of any of the following
circumstances:

(a) action of any authorities, war or threat of war, rebellion or civil unrest;

(b) disturbances in postal, telephone or electronic communications which are due to circumstances
beyond the reasonable control of the Issuer, any Subsidiary or any Shareholder (as applicable) and
that materially affect operations of the Issuer, that Subsidiary or that Shareholder;

(c) any interruption of or delay in any functions or measures of the Issuer any Subsidiary or any
Shareholder (as applicable) as a result of fire or other similar disaster;

(d) any industrial action, such as strike, lockout, boycott or blockade affecting materially the activities of
the Issuer, any Subsidiary or any Shareholder (as applicable); or

(e) any other similar force majeure or hindrance which makes it unreasonably difficult to carry on the
activities of the Issuer, any Subsidiary or any Shareholder (as applicable).

14.2 In such case the fulfilment of the obligations may be postponed for the period of the existence of the
respective circumstances and shall be resumed immediately after such circumstances cease to exist,
provided that the Issuer, respective Subsidiary or respective Shareholder (as applicable) shall put all best
efforts to limit the effect of the above referred circumstances and to resume the fulfilment of its obligations
as soon as possible.
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6. FURTHER ISSUES
The Issuer may from time to time, without the consent of the Noteholders, create and issue further Notes
whether such further Notes form a single series with already issued Notes or not. For the avoidance of
doubt, this Clause 15 shall not limit the Issuer's right to issue any other notes.

7. PURCHASES
The Issuer and the Related Parties may at any time purchase the Notes in any manner and at any price in
the primary market during the Placement Period, as well as in the secondary market. Such Notes may be
held, resold or surrendered by the purchaser through the Issuer for cancellation. Notes held by or for the
account of the Issuer or any Related Party for their own account will not carry the right to vote at the
Noteholders’ Meetings or within Written Procedures and will not be taken into account in determining how
many Notes are outstanding for the purposes of these Terms and Conditions.

8. TIME BAR
In case any payment under the Notes has not been claimed by the respective Noteholder entitled to this
payment within 10 (ten) years from the original due date thereof, the right to such payment shall be forfeited
by the Noteholder and the Issuer shall be permanently released from such payment.

9. REPORTING
18.1 The Issuer undertakes to provide the Noteholders with the following information:

(a) its quarterly reports (including consolidated income statement and balance sheet) by the end of the
first month following the Quarter for which the report is prepared, and audited annual reports by the
end of the second Quarter following the financial year for which the report is prepared, all prepared
in English and signed by the management board of the Issuer;

(b) information if the Issuer is compliant with the financial covenants set out in Clause 11 (Financial
Covenants) of these Terms and Conditions by the end of the first month following each Quarter,
specifying in reasonable detail calculations of the financial covenants;

(c) information on any new debt security issues, within 3 (three) Business Days after the issue;

(d) information on new share issues within 3 (three) Business Days after the issue;

(e) information on changes in the shareholder structure and the management board and supervisory
board of the Issuer stating name, surname and professional experience of a new member, within 3
(three) Business Days after such changes;

(f) information on prepayment of the Notes in accordance with Clause 21 (l), not later than 3 (three)
Business Days after the relevant transaction.

18.2 The information in Clause 18.1 shall be provided to the Noteholders in accordance with Clause 19 (Notices).

18.3 In case the Notes are admitted to trading on Nasdaq Riga, then the reporting requirements provided in the
Financial Instruments Market Law and the rules and regulations of Nasdaq Riga shall be also applicable to
the Issuer. If in accordance with the Financial Instruments Market Law or the rules and regulations of Nasdaq
Riga the Issuer is obliged to provide the information in Clause 18.1 less frequently as set forth in Clause
18.1, then the frequency set forth in Clause 18.1 shall be applied.

18.4 The Issuer shall ensure that the information provided to the Noteholders is true, accurate, correct and
complete.

10. NOTICES
19.1 For so long as the Notes are not admitted to trading on Nasdaq Riga, all notices and reports to the

Noteholders shall be sent to the e-mail addresses of the Noteholders available to the Issuer. Upon purchase
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of any Notes the Noteholders are obliged within 3 (three) Business Days to provide to the Issuer their e-mail
addresses by sending them to the following e-mail address of the Issuer: baiba.onkele@storent.com (or any
other e-mail address as notified to the Noteholders by the Issuer). All notices and reports sent to the
Noteholders by e-mail shall be deemed to have been received by the Noteholders on the same Business
Day, provided that a notice or report sent on a day which is not a Business Day or after normal business
hours in the place of receipt shall be deemed to have been received on the next Business Day.

19.2 If the Notes are admitted to trading on Nasdaq Riga, then all notices and reports to the Noteholders shall
be published on Nasdaq Riga website and in the Central Storage of Regulated Information, as well as on
the website of the Issuer (www.storent.com). Any notice or report published in such manner shall be deemed
to have been received on the same Business Day when it is published.

11. REPRESENTATION OF THE NOTEHOLDERS
Rights of the Noteholders to establish and/or authorize an organization/person to represent interests of all
or a part of the Noteholders are not contemplated, but on the other hand these are not restricted. The
Noteholders should cover all costs/fees of such representative(s) by themselves.

12. DECISIONS OF THE NOTEHOLDERS
21.1 Decisions of the Noteholders

(a) The decisions of the Noteholders (including decisions on amendments to these Terms and Conditions
or granting of consent or waiver) shall be passed at a meeting of the Noteholders (the “Noteholders’
Meeting”) or in writing without convening the Noteholder’s Meeting (the “Written Procedure”) at the
choice of the Issuer. However, the Issuer shall have a right to amend the technical procedures relating
to the Notes in respect of payments or other similar matters without the consent of the Noteholders,
if such amendments are not prejudicial to the interests of the Noteholders.

(b) The Issuer shall have a right to convene the Noteholders’ Meeting or instigate the Written Procedure
at any time and shall do so following a written request from the Noteholders who, on the day of the
request, represent not less than one-tenth of the principal amount of the Notes outstanding (excluding
the Related Parties).

(c) In case convening of the Noteholders’ Meeting or instigation of Written Procedure is requested by the
Noteholders, the Issuer shall be obliged to convene the Noteholders’ Meeting or instigate the Written
Procedure within 1 (one) months after receipt of the respective Noteholders’ written request.

(d) Only those who, according to the register kept by the LCD in respect of the Notes, were registered
as the Noteholders by the end of 5th (fifth) Business Day prior to convening the Noteholders’ Meeting
or instigation of the Written Procedure or proxies authorised by such Noteholders, may exercise their
voting rights at the Noteholders’ Meeting or in the Written Procedure.

(e) Quorum at the Noteholders’ Meeting or in respect of a Written Procedure only exists if one or more
Noteholders holding 50 (fifty) per cent in aggregate or more of the principal amount of the Notes
outstanding:

(i) if at a Noteholder’s Meeting, attend the meeting; or

(ii) if in respect of a Written Procedure, reply to the request.

If the Related Parties are the Noteholders, their principal amount of the Notes will be excluded when
a quorum is calculated.

(f) If quorum does not exist at the Noteholders’ Meeting or in respect of a Written Procedure, the Issuer
shall convene a second Noteholders’ Meeting (in accordance with Clause 21.2 (a)) or instigate a
second Written Procedure (in accordance with Clause 21.3 (a)), as the case may be. The quorum
requirement in paragraph (e) above shall not apply to such second Noteholders’ Meeting or Written
Procedure, except for exclusion of the Related Parties from calculation of a quorum.
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(g) Consent of the Noteholders holding at least 75 (seventy-five) per cent of the aggregate principal
amount of the outstanding Notes attending the Noteholders’ Meeting or participating in the Written
Procedure is required for the following decisions:

(i) agreement with the Issuer to change the date, or the method of determining the date, for the
payment of principal, Interest or any other amount in respect of the Notes, to reduce or cancel
the amount of principal, Interest or any other amount payable on any date in respect of the
Notes or to change the method of calculating the amount of Interest or any other amount
payable on any date in respect of the Notes;

(ii) agreement with the Issuer to change the currency of the Notes;

(iii) agreement with the Issuer on any exchange or substitution of the Notes for, or the conversion
of the Notes into, any other obligations or securities of the Issuer or any other person;

(iv) in connection with any exchange, substitution or conversion of the type referred to in paragraph
(iii) above agreement with the Issuer to amend any of the provisions of these Terms and
Conditions describing circumstances in which the Notes may be redeemed or declared due
and payable prior to their scheduled maturity;

(v) agreement with the Issuer to amend Clause 3 (Status and Security), Clause 10 (Undertakings),
Clause 11 (Financial Covenants), Clause 12 (Change of Control), Clause 13 (Events of
Default),  Clause 21 (Decisions of the Noteholders) and Clause 24 (Governing Law and Dispute
Resolution).

(h) Consent of simple majority of the Noteholders attending the Noteholders’ Meeting or participating in
the Written Procedure is required to the decisions not covered in paragraph (g) above.

(i) Information about decisions taken at a Noteholders’ Meeting or by way of a Written Procedure shall
promptly be provided to the Noteholders in accordance with Clause 19 (Notices), provided that a
failure to do so shall not invalidate any decision made or voting result achieved.

(j) Decisions passed at the Noteholders’ Meeting or in the Written Procedure shall be binding on all
Noteholders irrespective of whether they participated at the Noteholders' Meeting or in the Written
Procedure.

(k) All expenses in relation to the convening and holding the Noteholders' Meeting or a Written Procedure
shall be covered by the Issuer.

(l) The Issuer shall have a right to prepay the Notes to the Noteholders who have voted against the
amendments to the Terms and Conditions initiated by the Issuer or against granting of consent or
waiver requested by the Issuer within 10 (ten) Business Days following a Noteholders’ Meeting or a
Written Procedure. The Issuer shall prepay to such Noteholders the principal amount of and the
Interest accrued on the Notes, but without any premium or penalty. Interest on the Notes accrues
until the prepayment date (excluding the prepayment date).

21.2 Noteholder’s Meetings
(a) If a decision of the Noteholders is intended to be passed at the Noteholders’ Meeting, then a

respective notice of the Noteholders’ Meeting shall be provided to the Noteholders in accordance with
Clause 19 (Notices) no later than 10 (ten) Business Days prior to the meeting. Furthermore, the notice
shall specify the time, place and agenda of the meeting, as well as any action required on the part of
the Noteholders that will attend the meeting. No matters other than those referred to in the notice may
be resolved at the Noteholders’ Meeting.

(b) The Noteholders’ Meeting shall be held in Riga, Latvia, and its chairman shall be the Issuer’s
representative appointed by the Issuer.
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(c) The Noteholders’ Meeting shall be organised by the chairman of the Noteholders’ Meeting.

(d) The Noteholders’ Meeting shall be held in English.

(e) Minutes of the Noteholders’ Meeting shall be kept, recording the day and time of the meeting,
attendees, their votes represented, matters discussed, results of voting, and resolutions which were
adopted. The minutes shall be signed by the keeper of the minutes, which shall be appointed by the
Noteholders’ Meeting. The minutes shall be attested by the chairman of the Noteholders’ Meeting, if
the chairman is not the keeper of the minutes, as well as by one of the persons appointed by the
Noteholders’ Meeting to attest the minutes. The minutes from the relevant Noteholders’ Meeting shall
at the request of a Noteholder be sent to it by the Issuer.

21.3 Written Procedure
(a) If a decision of the Noteholders is intended to be passed by a Written Procedure then a respective

communication of the Written Procedure shall be provided to the Noteholders in accordance with
Clause 19 (Notices).

(b) Communication in paragraph (a) above shall include:

(i) each request for a decision by the Noteholders;

(ii) a description of the reasons for each request;

(iii) a specification of the Business Day on which a person must be registered as a Noteholder in
order to be entitled to exercise voting rights;

(iv) instructions and directions on where to receive a form for replying to the request (such form to
include an option to vote yes or no for each request) as well as a form of a power of attorney;

(v) the stipulated time period within which the Noteholder must reply to the request (such time
period to last at least 10 (ten) Business Days from the communication pursuant to paragraph
(a) above) and a manner of a reply; and

(vi) a statement that if the Noteholder does not reply to the request in the stipulated time period,
then it shall be deemed that the Noteholder has voted against each request.

(c) When the requisite majority consents pursuant to paragraphs (g) and (h) of Clause 21 have been
received in a Written Procedure, the relevant decision shall be deemed to be adopted pursuant to
paragraphs (g) and (h) of Clause 21.1, as the case may be, even if the time period for replies in the
Written Procedure has not yet expired.

13. PURCHASE OF THE NOTES
22.1 Initially the Notes will be book-entered in the placement account of AS “SEB banka”, registration number:

40003151743, registered address: Meistaru 1, Valdlauči, Ķekava Rural Area, Ķekava Municipality, LV-1076,
Latvia  (the “Settlement Agent”) with the LCD.

22.2 The placement period for the Notes commences on 19 June 2017 12 am (Riga time) and ends on 22 June
2017 2 pm (Riga time) (the “Placement Period”).

22.3 The investors wishing to purchase the Notes shall submit to the Issuer their orders to purchase the Notes
(the “Purchase Orders”) during the Placement Period by completing a form of the Purchase Order provided
by the Issuer. The Purchase Order should be signed by the duly authorised representatives of the investor
and scanned copy should sent to the following e-mail address of the Issuer: baiba.onkele@storent.com,
with a copy to: bonds@redgatecapital.eu. Original copy of the Purchase Order should be sent to the Issuer
by mail to the following address: Matrožu iela 15A, Riga, LV-1048, Latvia.
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22.4 Total amount of the Notes to be purchased and provided in each Purchase Order shall be for at least
Minimum Investment Amount, unless the Issuer in its sole discretion agrees otherwise.

22.5 All Purchase Orders shall be considered as binding and irrevocable commitment of the investors to acquire
the allotted Notes.

22.6 By submitting the Purchase Order each investor agrees with and accepts these Terms and Conditions and
undertakes to adhere thereto.

22.7 Only those Purchase Orders:

(i) where the purchase amount is for at least Minimum Investment Amount, unless the Issuer in its sole
discretion agrees otherwise; and

(ii) which are received within the Placement Period;

shall be considered as valid (the “Qualifying Purchase Orders”).

22.8 On the next Business Day following the Placement Period the Issuer will decide whether to proceed with
the issuance of the Notes or cancel the issuance.

22.9 In case the issuance of the Notes is cancelled, the Issuer will notify each investor who has submitted the
Purchase Order.

22.10 In case the Issuer decides to proceed with the issuance of the Notes, the following actions shall be taken
on the next Business Day following the Placement Period:

(i) the Issuer shall decide on the allotment of the Notes. The Issuer reserves a right to reject any
Qualifying Purchase Order, in whole or in part, for any reason at its sole discretion;

(ii) the Issuer shall send to each investor a confirmation containing information on the extent of
satisfaction or rejection of the Purchase Order submitted by the investor, the number of Notes
allotted to the investor and the amount (price) payable for the Notes and the Issue Date.

22.11 The settlement for the Notes will be carried out in accordance with the DVP (Delivery vs Payment) principle
by the Settlement Agent pursuant to the with the applicable rules of the LCD. The settlement will take place
on the Issue Date. After the Settlement Agent submits a corresponding DVP instruction via LCD system, an
investor, acting through its credit institution or investment brokerage firm with which the investor has opened
a securities account, must confirm that instruction immediately (by sending a relevant instruction), but not
later that by 4 pm (Riga time) on the same day.

14. AVAILABILITY OF THE TERMS AND CONDITIONS
The copies of these Terms and Conditions are available at the legal address of the Issuer at Matrožu iela
15A, Riga, LV-1048, Latvia on any Business Day within the limits of normal business hours upon request.

15. GOVERNING LAW AND DISPUTE RESOLUTION
24.1 These Terms and Conditions, and any non-contractual obligations arising out of or in connection therewith,

shall be governed by and construed in accordance with the laws of the Republic of Latvia.

24.2 Any disputes relating to or arising in relation to the Notes shall be settled solely by the courts of the Republic
of Latvia of competent jurisdiction.
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SUPPLEMENT DATED 3 JULY 2017 TO THE TERMS AND CONDITIONS FOR AS STORENT
INVESTMENTS UP TO EUR 10,000,00 UNSECURED FIXED RATE NOTES DUE 2020

This document (the “Supplement”) constitutes a supplement to the Terms and Conditions for AS Storent
Investments up to EUR 10,000,000 Unsecured Fixed Rate Notes due 2020 dated 19 June 2017 (the “Terms and
Conditions”).

Terms defined in the Terms and Conditions have the same meaning when used in this Supplement. This
Supplement is supplemental to, and should be read in conjunction with, the Terms and Conditions.

Purpose of the Supplement

The purpose of this Supplement is to specify exact amount of the Notes issued under the Terms and Conditions.

Amount of the issued Notes

The amount of the Notes issued under the Terms and Conditions is 100,000 (one hundred thousand) for the
aggregate principal amount EUR 10,000,000 (ten million euro).
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SUPPLEMENT DATED 18 JUNE 2018 TO THE TERMS AND CONDITIONS FOR AS STORENT
INVESTMENTS UP TO EUR 10,000,00 UNSECURED FIXED RATE NOTES DUE 2020

This document (the “Supplement”) constitutes a supplement to the Terms and Conditions for AS Storent
Investments up to EUR 10,000,000 Unsecured Fixed Rate Notes due 2020 dated 19 June 2017 (the “Terms and
Conditions”).

Terms defined in the Terms and Conditions have the same meaning when used in this Supplement. This
Supplement is supplemental to, and should be read in conjunction with, the Terms and Conditions.

Purpose of the Supplement

The purpose of this Supplement is to amend the Terms and Conditions to (a) change the name of the Latvian
Central Depository to Nasdaq CSD SE in Clause 2.3 and to replace the definition “LCD” with definition “Depository”
across all Terms and Conditions, and (b) amend Clauses 4.5 and 5.4. Amendments are being made pursuant to
last sentence of Clause 21.1 (a), which stipulates that the Issuer shall have a right to amend the technical
procedures relating to the Notes in respect of payments or other similar matters without the consent of the
Noteholders, if such amendments are not prejudicial to the interests of the Noteholders. The Issuer considers that
the amendments made according to this Supplement are not prejudicial to the interests of the Noteholders.

Amendments to the Terms and Conditions

The following amendments are made to the Terms and Conditions:

1. Clause 2.3 of the Terms and Conditions shall be deleted in its entirety and replaced with the following Clause:

“2.3.  The Notes shall be book-entered with Nasdaq CSD SE (registration number: 40003242879, legal
address: Vaļņu iela 1, Riga, LV-1050, Latvia) (the “Depository”) before the Issue Date and the
accounting of the Notes shall be made by the Depository.”

2. Definition “LCD” shall be replaced with definition “Depository” across all Terms and Conditions.

3. Clause 4.5 of the Terms and Conditions shall be deleted in its entirety and replaced with the following
Clause:

“4.5  Interest on the Notes shall be paid through the Depository in accordance with the applicable rules
of the Depository to the persons which were registered as the Noteholders by the end of 5th (fifth)
Business Day immediately preceding the Interest Payment Date.”

4. Clause 5.4 of the Terms and Conditions shall be deleted in its entirety and replaced with the following
Clause:

“5.4.  The principal of the Notes shall be paid through the Depository in accordance with the applicable
rules of the Depository to the persons which were registered as the Noteholders by the end of
Business Day immediately preceding the Maturity Date or the Early Redemption Date, as the case
may be.”
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APPENDIX B – STORENT’S CONSOLIDATED ANNUAL REPORT 2017 AND 2016
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