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PROSPECTUS

Up to EUR 15 OOO O0O
(Fifteen million Euro)

BEARER BOND ISSUANCE

with nominal value EUR 50 (Fifty Euros)

maturity 31 December 2045

This public offering prospectus (the "Prospectus") has been drawn up and published by SIA "Multl
Invest" (a Latvian limited liability company, registered in Latvian Commercial Register under the
registration number 40203492094, having its registered address at Brivibas Street 76 - 20, Riga,
LV-1001, the "Company") in connection with the public offering of the Bearer Bonds (as defined
below) to be issued by the Company.

The Company is publicly offering up to 300,000 bearer bonds, with the nominal value of EUR 50
each (the "Bearer Bonds"), to retarl investors in Latvia, Lithuania, Estonia, Finland and Germany
(the "Offering"). There is no intention of the Company to list the Bearer Bonds on a regulated
market or multilateral trading facility for the purposes of the Markets in Financial Instruments
Directive 2074/65/EU, as amended (the "MiFID II") The Bearer Bonds carry the rights and are
governed by the provision provided in this Prospectus.

The offer price per one Bearer Bond is EUR 50 (the "Offer Price") and the period during which the
Bearer Bonds may be subscribed for, in accordance with the Prospectus starts on 28 November2024
at 10:00 and ends on 27 November 2025 at 16:00 (the "Offer Period"). The Company reserves the
right to cancel the Offering or change the terms and conditions thereof as described in this
Prospectus.

The Bearer Bonds may be offered by way of non-public offering to qualified investors or other
investors in compliance wlth Article 1(a) (a) and (b) of Regulation No 2017l1129/EU of the European
Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities
are offered to the public or admitted to trading on a regulated market and repealing Directive
2003/7|/EC (the "Prospectus Regulation") also in other jurisdictions.

This Prospectus has been approved by the Bank of Latvia (in Latvian: Latvijas Banka), as the
competent authority under the Prospectus Regulation, on 21 November 2024. The Bank of Latvia
(in Latvian Latvijas Banka) only approves this Prospectus as meeting the standards of
completeness, comprehensibility and consistency imposed by the Prospectus Regulation and should
not be considered as an endorsement of the Company and the quality of the Bearer Bonds are the
subject of this Prospectus. Investors should make their own assessment as to the suitability of
investing in the securities.

The Prospectus is valid until the end of the Offer Period, The Company is obligated to update the
Prospectus by publishing a supplement only in case new facts, material errors or inaccuracies occur,
and such an obligation does not apply after the end of the validity period of the Prospectus.



I. TABTE OF CONTENTS

I. SUMMARY ........4

XI. KOPSAVILKUMS (Summary in Latvian) ............. 11

III. ZUSAMMENFASSUNG (Summary in German)............... ....... 18

IV. SANTRAUKA (Summary in Lithuanian)........... ..................' 26

V. YHTEENVETO (Summary in Finnish) .............'... 33

VI. KOKKUVOTE (Summary in Estonian).......... ....... 40

vrr. RrsK FAcToRs ......... .......47

1. Risks Related to the Company ..........,47

2. Risks related to the Bearer Bonds ,.....56

vrrr. rNTRoDucToRY rNFoRMATrON.......... .............. s8

1. Applicable 1aw........... .,,.,58

2. Persons Responsible and Limitation of liabi|ity.,.,.,..,...., .........58

3. Presentation of Information......,..... ....................58

4. Information Incorporated by Reference............ .....................59

5. Documents on Display .....59

6. Financial Information and Accounting Principles............. ......,,59

7. Forward-Looking Statements.......... ...............,..,.60

8. Use of Prospectus ...........60

9. Approval of the Prospectus. ...............60

10. Availability of the Prospectus .............60

IX. TERMS AND CONDITIONS OF THE BONDS .......... 61

1. Approval of the Prospectus. ...............61

2. Interest of Natural and Legal Persons Involved in the Company/Offer... .....61

3. Reasons for the Offer and Use of Proceeds ........,..61

4. Description of the Type and Class of the Bearer Bonds........ .....................61

5. Legislation under which the Bearer Bonds have been created ...................51

6. Currency and Amount of Bearer Bonds offered ,..,.61

7 . Seniority of the Bearer Bonds ............ 61

8. Nominal Interest Rate and Payment of Interest Rate .......... .................,,..62

9. Special Conditions.. .........62

10. Call Option of the Company... ............63

11. Rights attached to the Bearer Bonds ..................,63

L2. Yie1d.......... ................,...64

13. Bondholders Meeting .......64

74. Notices .........64

15. Representation of the Bondholders............... .......65

16. Transferability......,.,.,.. .,...........,.,.,... 65

L7. Tax.,.,.,.,.,. ....................55



X. CONDITIONS OF THE OFFERING OF THE BEARER BONDS ................... 66

1. Corporate Decisions ......66

2. Offer Period .......... 66

3. Investor Profile and the Arranger ........ 66

4. Subscription Process and Payment............... ...'......'.' 66

5. Cancellation and Withdrawal............ ..'........67

6. Subscription Amount .....-'..67

7. Pricing .........67

B. No Assignment or Transfer ..........'.'67

9. Allotment.. .'.......'...68

10. Admission to Trading ,........... '.. 68

11. Audited Financial Data.. .....,68

12. More details .......... 68

xr. GENERAL CORPORATTON TNFORMATTON, SHARES AND SHARE CAPrrAL................ 69

1. General Corporate Information ..... 69

2. Articles of Association,,,.,..,..... ,.,.... 69

3. Share Capital and Shares. .........69

4. Shareholders of the Company... .........,.69

5. Management Structure, Conflict of Interests and Other Declarations ...............70

6. Statutory Auditors .................71

XII. PRINCIPAL ACTIVITIES AND MARKETS ...,.,...,..72

1. History and Development of the Company ......,.,. ............72

2. Group Structure and Group Companies. ..............72

3. Overview of Business Activities ...........72

4. Trend Information. ........72

5. Material Agreements ..........72

6, Legal Proceedings ................72

XIII. FINANCIAL INFORMATION.......... .... 73

xrv. GLoSSARY .....77

3



I, SUMMARY

A. INTRODUCTIONS AND WARNINGS

Name and international securities identification number (ISIN) of the securities

Securities are unsecured fixed rate Bearer Bonds issued by the Company (SIA "Multi Invest").

Identity and contact details of the issuer, including its legal entity identifier (LEI)

SIA "Multi Invest" is a limited liability company (sabiedriba ar ierobeZotu atbildibu), incorporated in

Latvia, registered in the Register of Enterprises of Latvia with registration number 40203492094,
having its registered address at Brlvibas iela 76 - 20, Riga, LV-1001, Latvia. The Company's website
is https://multi-invest.lvl, e-mail is office@multi-invest.lv, telephone number is +371 67885886, Its
legal entity identifier (LEI) is 8945004GFFB7E7T9PX6L.

Identity and contact details of the competent authority approving the Prospectus

This Prospectus has been approved by the Bank of Latvia, as the competent authority, with its
address at Kri5j56a Valdem5ra iela 2A, Riga, LV-1050, e-mail: info@bank.lv, telephone number:
+37L 67022300, in accordance with Regulation (EU) 2OL7/1L29.

Date of approval of the Prospectus

This Prospectus has been approved on 21 November 2024.

Warnings

The Summary has been prepared in accordance with Article 7 of Regulation (EU) 2OL7/tL29 and
should be read as an introduction to the Prospectus. Any decision to invest in the securities should
be based on a consideration of the Prospectus as a whole by the investor. The investor could lose all
or part of the invested capital. Where a claim relating to the information in the Prospectus is brought
before coLrrt, the plaintiff investor might, under national law, have to bear the costs of translating
the Prospectus before the legal proceedings are initiated. Civil liability attaches (relates) only to
those persons who have tabled the Summary including any translation thereof, but only where the
Summary is misleading, inaccurate or inconsistent, when read together with the other parts of the
Prospectus, or where it does not provide, when read together with the other parts of the Prospectus,
key information in order to aid investors when considering whether to invest in such securities.

B. KEY INFORMATION OF THE COMPANY

Who is the issuer of securities?

Domicile, leoal form, LEL iurisdiction of incorooration and countrv of ooeration

The Company is incorporated in Latvia, with its registered address at Brlvibas iela 76 - 20, Riga, LV-

1001, Latvia, and its LEI number is 8945004GFFB7E7T9PX61. The Company is incorporated and

registered as a limited liability company (sabiedriba ar ierobehotu atbildibu) in the Commercial
Register of Latvia with registration number 40203492094.

Princioal activities

The Group is active in one industry - buying and selling of own real estate.

The Company plans to acquire real estate directly or via a property development company. These
properties will be further developed by means of a pre-purchase development concept and a verified
profitability calculation, with the aim of selling them at a high profit

Maior shareholders

As of the date of this Prospectus, the Company has only one shareholder:

The ultimate
beneficial owner

and sole
shareholder of the

Shareholder

Name of
Shareholder

SPIRIT FINANCIAL
GROUP GMBH

Percentage of the
total share capital

held

Number of Shares
held

Hartung Waldemar



As 0f the date of this Prospectus, the Company is not aware that it is directly or indirectly owned or
controlled by someone else.

As of the date of this Prospectus, the Company is not aware of any facts or arrangements that might
give rise to a change in control over the Company.

Kev manaqinq directors

The details on the sole key managing director of the Company, as of the date of this Prospectus, are
provided below.

Name of Key
managing directors Role Appointment date Expiration of the

Term in Office

Hartung Waldemar

Identitv of statutorv auditors

Grant Thornton Baltic Audit SIA, registration number 50003946031, registration date: 09.08.2007.,
legal address: Blaumaga iela 22, Riga, LV-1011, Latvia. Grant Thornton Baltic Audit SIA is a certified
auditor (licence No. 183) and a member of the Latvian Association of Certified Auditors.

What is the key financial information regarding the issuer?

The financial information contained in this Section is extracted from the consolidated audited
financial statement of the Issuer pertaining to the financial period from 20 June 2023 to 31 December
2023 prepared in accordance with International Financial Reporting Standards as adopted by the
European Union which are incorporated into this Prospectus by reference, available https://multi-
invest.lvlwp-content/uploads/Multilnvesst-GP2023 parakstits-SCAN.pdf. Auditor's report available
https://multi-invest.lv/wp-content/uploads/Atzinums LV Multi-Invest 2023 parakstits.pdf. The

financial information for the 6-month period ended 30 June 2024 has been derived or taken from
the unreviewed interim financialstatement of the Issuerforthe 6-month period ended 30lune 2024
prepared in accordance with International Financial Reporting Standards as adopted by the European
Union (available at: https://multi-invest.lv/wp-content/uploads/20240101 SIA- Multi-Invest-
operativa-bilance-uz-30.06.2024.pdf). The below tables present the consolidated financial
information in accordance with Schedule II of Commission Delegated Regulation 2019/979/EU. The
information is based on or derived from the Financial Statements and should be read together with
the Financial Statements.

Selected consolidated statement of profit and loss and other income information, EUR

Item
2O iune 2023 to 31

December 2O23
(audited)

6-month period
ended 3O June 2O24

(unaudited)

Selling expenses 13 490 6 806

Adm inistrative expenses 47 642 20 559

Other operating income

Interest payments and similar expenses

to other persons t645 0

Loss before corporate income tax 62 777 27 365

Corporate income tax for the reporting period

Loss after corporate income tax 62 777 27 365

Comprehensive loss for the reporting
period 62 777 27 635

20 June 2023Sole member of the
Management Board

Selected consolidated statement of financial position information, EUR



Item
20 June 2023 to 31

December 2023
(audited)

6-month period
ended 30 June 2024

(unaudited)

Total non-cu rrent assets 0 50 000

Total current assets 120 698 166 277

Total assets 120 698 2L6 27L

Total equity (47 777) (7s L42)

Total long-term Iiabilities 156 455 278 375

Total short-term liabilities L2 020 13 038

Total liabilities and equity 120 698 2L6 27L

Selected consolidated statement of cash flow information, EUR

(133 302)

169 810

2O June 2O23 to 31
December 2023

(audited)

6-month period
ended 3O June 2O24

(unaudited)

Net operating cash flow (64 661)

Net cash flow from investing activities (s0 000)

Net cash flow from financing activities tzt 920

Net cash flow for the reporting year 36 508 7 259

What are the key risks that are specific to the issuer?

Risks in connection with the selection of investment orooerties

The Company's financial success is heavily dependent on the German real estate market, which is

subject to fluctuations and external factors beyond the Company's control. Risks associated with real

estate selection, investment decisions, and potential property value losses exist. These risks can

lead to lower profits, capital loss, and financial difficulties for the Company.

Risk arisino from investments of the Comoanv in other comoanies, in oarticular, orooertv
develooment comoanies

The Company primarily invests in property development companies through subordinated loans and
participatory loans, but this strategy carries significant risks. These risks include the potential
insolvency of the property development companies, limited claim realization, and lack of control over
these companies. These factors can lead to low or no returns for the Company and potentially result
in losses for investors.

Semi-blind pool character risk.

The Company has outlined its future investment focus in real estate, but has not yet made any
specific investments. Investors have limited information about the exact properties the Company
will purchase and the contractual partners involved. Uncertainties surrounding the timing, costs, and

financial performance of future investments, as well as the potential for value appreciation of the
investment properties, could lead to the Company's inability to make interest payments and potential
losses for investors.

Risk of non-oedormance of the contracts or a delav

The Company faces significant risks related to its investments in property development companies.
These risks include contractual partner failures, legal issues, regulatory delays, and external factors
that can disrupt project timelines, increase costs, and lead to financial losses. The Company has

assessed this risk as high.

Risk of conflicts of interest

Item



In individual cases, the interests of Mr, Waldemar Hartung (the ultimate beneficial owner of the
Company) could conflict with those of the Company. The Company has not taken any measures to
prevent the abuse of such control.

Insolvency risk and risk of access bv other creditors of the Companv

The Company's continued operations are dependent on its financial sustainability. If the Company
faces significant financial difficulties, it may become insolvent, leading to investor losses, Key risks
include insolvency, over indebtedness, unsecured claims, and secured creditors' priority. These risks

could result in investors not receiving interest payments or losing part or all of thelr investment.

Liouiditv risk and risk of the absence of profits

The Company's primary activities involve real estate investments, property development loans, and

issuing Bearer Bonds. Its initial capital is limited, and it will rely on Bearer Bond sales and future
loans to finance operations. The Company's financial success is heavily dependent on the
performance of its real estate investments and propefty development ventures. These risks could
lead to the Company's inability to make timely interest payments or repayments to investors,
potentially resulting in partial or total loss of investment,

Risk of insufficient subscriotions from the investors

The Company has not yet attracted any investors, and its success depends on securing significant
investments. A minimum of EUR 300,000 in Bearer Bond subscriptions is needed to ensure the
timely repayment of invested funds. If this target is not met within a year, the Company's
investment objectives may be compromised. Failure to achieve these goals could negatively impact
the Company's financial performance and lead to investor losses, including the potential loss of
their investment.

Risk of hioh issuino costs

The Company incurs high issuance costs for the Bearer Bonds, amounting to 18olo per bond based
on the planned issue volume. If fewer bonds are issued, the total issuance costs will be lower but
may still be 18o/o per bond. This could result in insufficient funds for investments, impacting the
Company's ability to make interest payments and repayments to investors, potentially leading to a
total loss of invested capital.

C. KEY INFORMATION OF THE SECURITIES

What are the main features of the securities?

Type, class and ISIN

The Bearer Bonds are unsecured fixed rate securities with the nominal value of EUR 50. The Bearer
Bonds are issued in bearer form and are in certificated form. The respective ISIN is specified for
each respective issuance in the Special Conditions.

Currency, denomination, par value, number of Bearer Bonds issued and duration

The nominal value of one Bearer Bond is EUR 50. The size of the Offering is EUR 15,000,000.
Consequently, if the Issue is subscribed in full 300,000 Bearer Bonds will be issued. Currency of the
Bearer Bond issue is EUR (euro). The duration of the Bearer Bonds is from 28 November 2024 until
27 November 2025.

Rights attached to the Bearer Bonds

The Bearer Bonds issued under this Prospectus grant each Bondholder a claim against the Company
for interest payments and repayment of the principal at the nominal amount on a Maturity Date for
each Tranche as specified in Special Conditions above. The rights and obligations of the Company
shall be governed by the laws of the Republic of Latvia, There are special rights attached to cetain
Tranches.

The Bearer Bonds are issued and securitized in physical individual certificates for the entire term of
the Bearer Bond.

Rank of the Bearer Bonds in the issuer's capital structure in the event of insolvency

The Bearer Bonds constitute unsecured, unguaranteed obligations of the Company ranking pari
passu without any preference among themselves.



Restrictions on free transferability of the Bearer Bonds

The Bearer Bonds may in principle be freely transferred in accordance with the statutory provisions
by handing over the certificate to the acquirer. In this case, the acquirer is required to notify the
Company on the acquisition of the Bearer Bond. The Bearer Bonds are not included in a clearing
system or admitted to trading on a regulated market or multilateral trading facility. For the avoidance
of doubt, the Company does not plan to submit an application to trade these Bearer Bonds to any
kind of regulated market of MTF.

Where wi!! the Bearer Bonds be traded?

An application for the admission of the Bearer Bonds to trading on the regulated market is not
planned,

What are the key risks that are specific to the securities?

Risk relatino to total loss of the invested caoital and claims to interest

If the Bearer Bonds are not fully subscribed, the issuance costs will increase, potentially impacting
the Company's financial performance. The Company needs to raise a minimum amount to proceed
with future investments. Investors should be aware that the Bearer Bonds are not subject to any
deposit protection fund and that the Company's insolvency could lead to partial or total loss of
investment. In such a case, investors would be treated as unsecured creditors, and their claims
would be subject to the applicable insolvency laws. This could result in significant financial losses for
investors, including the potential for personal insolvency.

Risks associated with debt financinq

If investors finance the capital to be invested with borrowed funds, there is a risk that they will not
only have to accept the loss of the investment amount and interest in the event of a negative
economic development of the Bearer Bonds, but that they will also have to pay interest on and
repay the loan from their own funds and also have to pay further financing costs. This can lead to
insolvency of the investor. This can lead to furtherfinancial losses beyond the risk of total loss and
even to the private insolvency of the investor.

Risk of limited termination ootions for investors

Investors in the Bearer Bonds have no ordinary right of termination during the term of the Bearer
Bonds. There is thus a risk that investors will remain bound by their investment decision even if
they have other capital requirements during the term of the Bearer Bonds. They cannot then draw
on the money they have invested and may be forced to take out a bank loan to cover their capital
requirements elsewhere. If it is not possible to take out a bank loan, this may also lead to the
investor's insolvency,

Risk of caoital commitment and Iack of tradabilitv of the Bearer Bond

The Bearer Bonds have a term as specified in the Terms and Conditions of the Bearer Bonds.
Fundamentally, investors have no access to the investment amount during the term of the Bearer
Bonds. In this context, it should be noted that the offered Bearer Bonds will not be admitted for
trading and are not included in a clearing system. The Bearer Bonds offered with this Prospectus
are transferable by handing over the certificate to the acquirer. A transfer of the Bearer Bonds
offered with this Prospectus is, therefore, in fact dependent on whether the respective investors
find interested parties for the acquisition of the Bearer Bond and whether these are also prepared
to pay a price that is reasonable from the perspective of the respective investor. If a potential
buyer is found for the transfer of the Bearer Bond who, however, is not prepared to pay a
reasonable price, this means that the respective investor will receive a price from the potential
buyer which falls short of the original investment amount. If investors do not succeed in finding a
pafty interested in a transfer of the Bearer Bonds, the investors continue to be bound to the Bearer
Bonds at the contractual Terms and Conditions.

D. KEY INFORMATION ON THE OFFER OF BEARER BONDS TO THE PUBLIC AND/OR THE
ADMISSION TO TRADING ON A REGULATED MARKET

Under which conditions and timetable can I invest in this security?

Bearer Bonds may be purchased by any natural personal or legal entity resident or domiciled in
the EU. This offer of Bearer Bonds is only addressed to investors in Estonia, Latvia, Lithuania,
Finland and Germany,

These Bearer Bonds may be acquired by any natural person or legal entity resident or domiciled in

the EU. These Bearer Bonds may not be offered in the United States of America or acquired by US



individuals 0r p0litically exposed persons,

The Company has entered into an distribution agreements for the placing of the Bearer Bonds in
the Republic of Estonia, Latvia, Lithuania, Finland and Germany with investment firm SIA "Spirit
Capital Investments", registration No. 40203160700, legal address: Avotu iela 34A, Riga, LV-
1009, Latvia which is licenced bythe Bankof Latvia on 10 May 2022to provide placing of financial
instruments without a firm commitment basis and with Largamus Financial GmbH, registration Nr.
HRB 16403, legal address: Rosenau 52,87437, Kempten (Allgiiu), Germany which is a licences
securities institution in accordance with 5 15 WpIG (Wertpapierinstitutsgesetz) for investment
advice and investment brokerage from the Bundesanstalt ftlr Finanzdienstleistungsaufsicht (BaFin)
with notice as of January 37, 2022.

The Company and the Arranger do not declare any placement guarantee or underwriting of the
Bearer Bonds. The Company has not engaged with any paying or depository agents other than the
Arranger.

The Company will issue 4 tranches of Bearer Bonds. Each tranche with different Maturity Date and
Minimal Investment Amount. However, the size of the Offering of EUR 15,000,000 is the maximum
amount when counting all tranches together.

Tranche No. 1

Maturity Date will be 31.L2.2030.

Minimum Investment Amount for Tranche No. 1 is 60 Bearer Bonds which amounts to EUR 3,000.

Tranche No. 2

Maturity Date will be 31.12,2035.

Minimum Investment Amount forTranche No. 2 is 120 Bearer Bonds which amounts to EUR 6,000,

Tranche No. 3

Maturity Date will be 31.t2.2040.

Minimum Investment Amount for Tranche No. 3 is 180 Bearer Bonds which amounts to EUR 9,000.

Tranche No.4
Maturity Date will be 3t.L2.2O45.

Minimum Investment Amount for Tranche No. 4 is 24O Bearer Bonds which amounts to EUR 12,000.

Expenses of the Bearer Bonds

The Company expects to incur the following costs in relation to the amount of the Bearer Bonds
subscribed:

. Sales commission:. t3o/o
o Conceptual design expenses: 0.5olo
. Sales coordination: O.7o/o
. Marketing expenses: 0.5olo
o Administrative expenses: 2.0olo
. Training costs: 1.3olo

Total costs: 18o/o.

The total costs are spread evenly over the term of the Bearer Bonds. The annual costs are therefore
calculated by dividing the total costs by the (full) years term of the Bearer Bonds. The net issue
proceeds are therefore the total proceeds generated by the issue less the total costs of 18Yo.

The indicative timetable of the offering
The expected issue date is 28 November2024 and the offer is valid until 27 November 2025.

To subscribe to Bearer Bonds, potential investors must submit a subscription undertaking to the
Arranger. This form includes details about the desired Tranche, investment amount, personal
information, and bank account details. The completed form must be signed and submitted to the
Arrange6 who will forward it to the Company. Investors must make an initial payment of at least
one Bearer Bond.



The Company will then issue and send the Bearer Bonds certificate to the investor's registered
address or email within 20 Business days. Interest on the paid-up Bearer Bond starts accruing on
the day of payment.

Why is this prospectus being produced?

In connection with the Offering, assuming full placement of the Bearer Bonds in the principal amount
of EUR 15,000,000, the Company will receive gross issue proceeds of up to EUR 15,000,000 from
the Offering.

The proceeds generated by way of this Bearer Bond issue will be used by the Company for ordinary
course of business in accordance with the Company's strategy.

The total amount of costs related to the Offering is estimated to be up to approximately EUR
2,700,000, which will be deducted from the proceeds of the Offering before using the proceeds as
described above.

To the knowledge of the Company as of the date of this Prospectus, there exist no actual or potential
conflicts of interest between the duties of the sole Member of the Board and his private or commercial
interests, In individual cases, the interests of Mr. Waldemar Hartung could potentially conflict with
those of the Company. The Company has not taken any measures to prevent the abuse of such
control.
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II. KOPSAVILKUMS (Summary in Latvian)

A. TEVADS uN enlorNA:uMr

N osa u ku m s u n sta rpta uti ska i s vErtspa pi ru i d e n tifi kE cij a s n u m u rs ( ISI N )
VErtspapiri ir Sabiedribas (SIA ,,Multi Invest") emitEt5s nenodrolin6tds fiksEt5s procentu likmes
UzrEdItEja obligEcijas.

Emitenta nosaukums un kontaktinformEcija, tostarp tE iuridiskds personas identifikators
(LEr).

SIA ,,Multi Invest" ir sabiedrlba ar ierobeZotu atbildibu, dibinEta LatvijS, re(istrEta Latvijas
UzpEmumu re(istr5 ar re(istr5cijas numuru 40203492094, juridisk5 adrese Brlvibas iela 76-20,
Riga, LV-1001, Latvija. Sabiedribas mEjaslapa ir https://multi-invest.lvl, e-pasts: office@multi-
invest.lv, tElrupa numurs: +37t 67885886. TEs juridisk5s personas identifikators (LEI) ir
8945004GFF87E7T9 PX6 1.

P rospe ktu a psti p ri n o Ed s ko m pete n td s i estd d e s n o sa u k u m s u n re kv i ziti,
5o Prospektu saskap5 ar Regulu (ES) 2017/1129 ir apstiprinEjusi Latvijas Banka kE kompetent6
iest6de, kuras adrese ir KriSjEpa ValdemEra ielS 2A, RIga, LV-1050, e-pasts: info@bank.lv, tElru6a
numurs: +371 67022300.

Prospekta a psti pri nd 3a nas datu m s.

Sis erospekts ir apstiprin6ts 2024. gada 27. novembrl.

Bridindjumi
Kopsavilkums ir sagatavots saskapS ar Regulas (ES) 2OL7 /Lt29 7 . pantu un ir pieejams kE Prospekta
ievads. lebkurS lEmums ieguldit v6rtspapiros ir j6pamato ar ieguldlt6ja apsvdrumiem par Prospektu
kopumE. IeguldTt5js var zaud€t visu vai dalu no ieguldit5 kapit6la. Ja prasiba saistib5 ar Prospekt5
ietverto informEciju tiek iesniegta ties5, ieguldit6jam, kurS iesniedzis prasTbu, saskapd ar valsts
tiesibu aktiem var nEkties segt Prospekta tulko5anas izmaksas pirms tiesvedibas uzs6k5anas.
Civiltiesisk6 atbildiba tiek piemErota (attiecas uz) tikai tEm personEm, kuras ir iesnieguSas
Kopsavilkumu kop5 ar tE tulkojumu, bet tikai t5dos gad-rjLrmos, ja Kopsavilkums ir maldinoSs,
neprecizs vai nekonsekvents, ja to skata kopE ar cit6m Prospekta dalEm, vai, skatot to kop6 ar citEm
prospekta daJEm, tas nesniedz bUtisk6ko informEciju, kas Jautu ieguldTt5jiem piepemt lEmumu veikt
ieguld-rjumu 55dEs obligEcijEs.

B. PAMATINFORMACIJA PAR SABIEDRIBU

Kas ir vErtspapiru emitents?

JuridiskE adrese iuridiskE forma. LEI- dibind*anas iurisdikciia un darbibas valsts

Sabiedrlba ir re$istrEta LatvijE, t5s juridiskE adrese ir Brivlbas iela76-20, Riga, LV-1001, Latvija, un
tEs LEI numurs ir 8945004GFFB7E7T9PX61. Sabiedrlba ir dibin6ta un re6istrEta kE sabiedrlba ar
ierobeZotu atbi ldlbu Latvijas Komercre( istr5 ar re( istr6cijas nu mu ru 40203492094.

Pamatdarbiba

Grupa darbojas vien6 nozarE - sava nekustam6 lpa5uma pirk5an5 un p6rdoSanS.

Sabiedriba plSno iegEdEties nekustamo ipa5umu tieii vai ar nekustamE ipa5uma attistibas
uz6Emuma starpniecTbu. 5ie ipaSumitiks tdlSk attistiti, izmantojot pirmpirkuma attisUbas koncepciju
un pErbaudltu rentabilit6tes aprEfinu, ar mEr|itos pErdot ar lielu peJnu.

Lieldkie dalibnieki

Uz 5i Prospekta sagatavo5anas datumu Sabiedribai ir tikai viens dalibnieks:

Dalibnieka galigais
paties5 labuma

guvEjs un vienigais
dalibnieks

Dalibnieka
nosaukums

SPIRIT FINANCIAL
GROUP GMBH

ProcentuSlS dala no
kopEjE dalu

kapitEla

Valdem5rs Hartungs
(Hartung Waldemar)

Dalu skaits
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Uz 5i Prospekta datumu Sabiedribai nav zinEms, ka tE tieSi vai netie5i pieder vai to kontrolE kEda

cita persona.

Uz 5i Prospekta datumu Sabiedrlbai nav zinEmi nek6di fakti vai vieno5an6s, kas varEtu izraisit
kontroles pEr Sabiedribu maigu.

Galvenie rikot6idirektori

DetalizEta informEcija par Sabiedribas vienTgo galveno rikot6jdirektoru uz 5I Prospekta
sagatavoianas datumu ir sniegta turpmEk.

Galveno
rikotdidirektoru

vErdi
Iecel5anas datumsAmats Amata pilnvaru

beiESanis datums

ValdemErs Hartungs

Likumd noteiktie revidenti

SIA ,,Grant Thornton Baltic Audit", re(istr5cijas numurs 50003946031, re(istrdcijas datums:
09.08.2007., juridisk6 adrese: Blaumapa iela 22, RIga, LV-1011, Latvija. SIA,,Grant Thornton Baltic
Audit" ir zvErin5ts revidents (licence Nr. 183) un Latvijas Zv6rin5tu revidentu asociScijas biedrs.

KEda ir galven5 emitenta finan5u inform-cija?

SajE sadaja ietvert6 finaniu inform6cija ir ieglta no emitenta konsolidEtS, revidEtd finaniu p5rskata
par finan5u periodu no 2023. gada 20. jUnija lidz 2023. gada 31, decembrim, kas sagatavots saskapE
ar Eiropas Savienib6 pie;remtajiem Starptautiskajiem finanSu parskatu standartiem, kuri ir ieklauti
SajE Prospekt5 ar atsauci, kas pieejama https://multi-invest.lvlwp-content/uploads/Multilnvesst-
GP2023 parakstits-SCAN.pdf, Revidenta ziSrojums pieejams https://multi-invest,lvlwp-
content/uploads/Atzinums LV Multi-Invest 2023 parakstits.pdf. FinanSu inform6cija par 6 meneSu
periodu, kas beidz6s 2024. gada 30. jUnijS, ir iegUta vai nemta no Emitenta nep6rskatit6
starpperioda finanSu pdrskata par 6 meneSu periodu, kas beidz5s 2024. gada 30. j0nij5, kas
sagatavots saska6S ar Starptautiskajiem finanSu pErskatu standartiem, kas piepemti Eiropas
Savienib6 (pieejama: https://multi-invest.lvlwp-content/uploads/20240101 SIA- Multi-Invest-
operativa-bilance-uz-3O.06.2024.pdf). Turpm6k sniegtaj5s tabulSs ir sniegta konsolideta finaniu
inform5cija saska6r- ar Komisijas Dele(6t6s regulas 2O|9/979/ES II pielikumu. Informacija ir balstita
uz finanSu pErskatiem vai ieg[ta no tiem, un tE jEskata kopE ar finanSu pErskatiem.

IzvElEtais konsolidEtais pefuas un zaudEjumu aprEl<ins un cita informdcija par
iendkumiem, EUR

Pozicija

No 2O23. gada
20. j[nija Iidz

2O23. gada
31. decembrim

(revidEts)

6 mEne5u periods,
kas beidz5s
2024. gada
30. j0nij6

(nerevidEts)

PErdoSanas izdevumi 13 490 6806

Ad mi nistrativie izdevum i 47 642 20 559

PEr€jie ienEmumi no saimniecisk6s darblbas

Procentu maks6jumi un tamlidzlgi izdevumi

citdm person1m 7645 0

Zaud€jumi pirms uz4Emuma ien6kuma
nodokla atskaiti5anas 62 777 27 365

Uz6Emuma ien5kuma nodoklis par pErskata
gadu

2023. gada 20. jUnijs
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ZaudEjumi pirms uzpEmuma
nodokla atskaiti5anas

62 777

62 777

No 2023. gada
20. jiinija lidz

2023. gada
31. decembrim

(revidEts)

27 365

27 63s

6 mEne5u periods,
kas beidz5s
2024. gada
3o. jiinij6

(nerevidEts)

ienEkuma

VispSrEji zaudEjumi par pErskata
periodu

Pozicija

Pamatdarbibas neto naudas pl0sma (64 661)

Neto naudas plUsma no investTciju darbibas (s0 000)

Naudas plUsma no finanSu darbTbas 127 920

Neto naudas plUsma p6rskata gadd 36 508 7259

Kddi ir btitiskdkie riski, ar ko saskaras emitents?

Riski, kas saistiti ar ieouldiiuma ioaSumu izvEli

Sabiedribas finansiSlie panEkumi ir lielS mErE atkarlgi no V6cijas nekustam6 ipa5uma tirgus, kas ir
pakJauts sv6rstib5m un Sr6jiem faktoriem, kurus Sabiedriba nevar ietekmEt. Riski, kas saisUti ar
nekustamE lpa5uma izvEli, ieguld-rjumu lEmumiem un iespEjamiem ipaSuma v6rtibas zaudEjumiem.
Sie riski var Sabiedribai nest maz5ku pejnu, kapitEla zaudEjumus un finansiSlas grUtibas.

Risks, kas izriet no Sabiedribas ieouldiiumiem citos uznEmumos, it ioaii ipaSuma
attistibas uznEmumos

Sabiedriba galvenokErt iegulda ipaSuma atUstTbas uz6emumos, izmantojot subordinEtos aizdevumus
un lTdzdalibas aizdevumus, tadu 5I stratE$ija ir saisUta ar iev6rojamu risku. 5ie riski ietver TpaSuma

attistTbas uzp6mumu iespEjamo maks5tnespEju, ierobeZotu prasljumu realizESanu un kontroles pEr

Siem uzp6mumiem trUkumu. Siefaktori Sabiedribaivarizraisitzemu pelgu vai peJgas neesamibu un
potenciSli radlt zaudEjumus ieguldit6jiem.

DalEias informEtibas risks

Sabiedrlba ir iezlmEjusi savu ndkotnes invesUciju fokusu nekustamaj5 lpa5um6, bet pagaid6m nav
veikusi konkrEtus ieguld-rjumus. Ieguldlt5ju rIcIbE ir ierobeZota informEcija par konkrEtiem
ipa5umiem, ko Sabiedriba ieg5dEsies, un iesaistitajiem ligumpartneriem. NeskaidrTbas, kas saistitas

IzvElEtE konsolidEtE finaniu stEvokla pErskata informEcija, EUR

Pozicija

No 2O23. gada
20. j[nija lidz

2023. gada
31. decembrim

(revidEts)

6 mEne5u periods,
kas beidz6s
2024. gada
3o. j0nijE

(nerevidEts)

Kop6jie ilgtermipa aktivi 0 50 000

Apgrozdmie lidzekli kop5 120 698 766 27t

Aktivi kop6 120 698 2L6 27L

KopEjais paSu kapit6ls (47 777) (7s L42)

Ilgtermi4a saistibas kopE 156 455 274 375

Istermipa saisUbas kop5 L2 020 13 038

Saistibas kop5 un pa5u kapit6ls 120 698 2L6 27L

IzvElEtd konsolidEtd finaniu stdvokla pdrskata informdcija, EUR

(133 302)

13



ar nak0tnes ieguld-tjumu laiku, izmaks6m un finan5u rezult6tiem, kE ari ieguld-rjumu ipa5umu vErtibas
pieauguma iesp6jamibu, var izraisit Sabiedribas nespEju veikt procentu maks6jumus un potenciSlus

zaudEju mus investoriem.

Lioumu neizoildes vai kavE5an5s risks

Sabiedrlba saskaras ar bUtiskiem riskiem, kas saistiti ar tEs ieguldijumiem nekustamE TpaSuma

attTstibas uzpEmumos. 5ie riski ietver llgumpartneru ligumsaistTbu nepildi5anu, juridiskas problEmas,

kavEjumus no regulEjoSo institUciju puses un SrEjos faktorus, kas var traucEt projekta termi4iem,
palielinEt izmaksas un radTt finansiSlus zaud6jumus. Sabiedriba So risku ir novErtEjusi kd augstu.

IntereSu konflikta risks

AtseviS(os gad-rjumos Valdem5ra Hartunga (Sabiedrlbas gallg5 paties6 labuma guvEja) intereses
varEtu btit pretrunE ar Sabiedribas Interes6m. Sabiedrlba nav veikusi nek5dus pas5kumus, lai
novErstu 55das kontroles Jau n prEUgu izma ntoSanu.

Maks5tnesoEias risks un citu kreditoru oiekluves Sabiedribai risks

Sabiedribas turpmEkE darbiba ir atkariga no tE finansi6lEs stabilitdtes. Ja Sabiedriba saskaras ar
bUtiskEm finansiEl6m grUtTb6m, tE var kJUt maks6tnespEjTga, izraisot zaudEjumus ieguldit6jiem.
Galvenie riski ir maks6tnespEja, pErmErigas parEdsaisUbas, nenodro5in5tie prasijumi un nodroSinEto
kreditoru priorit6te. 5o risku rezult6tE ieguldTtEji var nesanemt procentu maks6jumus vai zaudEt
savus ieguld-rjumus vai to daJu.

Likvidit5tes risks un pelnas neesamibas risks

Sabiedrlbas galvenEs darbTbas jomas ir ieguld-rjumi nekustamaj6 ipa5um5, aizdevumi ipa$umu
attistibai un Uzr5dit5ja oblig6ciju emisija. TEs s5kotnEjais kapit5ls ir ierobeZots, un tas b0s atkarigs
no Uzr6dlt5ja oblig5ciju pErdo5anas un n6kotnes aizdevumiem, lai finansEtu oper6cijas. Sabiedribas
finansiSlie pan6kumi ir lielS mErE atkarlgi no tas ieguld-rjumu nekustamaj6 IpaBumE un nekustam6
ipaSuma attistTbas projektu rezult6tiem. 5ie riski var izraisit Sabiedribas nespEju savlaicigi veikt
procentu maks5jumus vai atmaksu investoriem, kd rezult6t5 var tikt dajEji vai pilnib5 zaudEti
ieguld-rjumi.

Ieouldit6iu nepietiekamas oarakstiSan5s risks

Sabiedriba pagaidEm nav piesaist-ljusi iegulditEjus, un t6s panEkumi ir atkarlgi no nozlmigu
ieguld-rjumu nodroSinSSanas. Lai nodroSin6tu savlaicigu ieguldlto lidzekJu atmaksu, UzrEdTtEja
obligEciju paraksti5anai nepiecieSami vismaz 300 000 eiro. Ja 5is mEr[is gada laikE netiek
sasniegts, SabiedrTbas ieguld-rjumu mErfi var tikt apdraud6ti. 5o mEr[u nesasniegSana var negativi
ietekmEt SabiedrTbas finansiSlos rezult6tus un radit zaudEjumus ieguldlt6jiem, tostarp potenci6lus
vi6u ieguld-rjumu zaudEju mus.

Auqstu emisiias izmaksu risks

Sabiedribai rodas augstas Uzr5dit6ja obligdciju emisijas izmaksas, kas veido 187o par katru
obligEciju, pamatojoties uz plSnoto emisijas apjomu. la tiks emitEts maz6k obligEciju, kopEjEs
emisijas izmaksas bEs zem6kas, tadu var saglab6ties 18% par vienu oblig6ciju. Tas var radlt
ieguld-rjumiem nepietiekamus lldzekJus, negativi ietekmEjot Sabiedribas spEju veikt procentu
maks6jumus un atmaksu ieguldit6jiem, kE rezultEt5 var tikt pilnlb5 zaud6ts iegulditais kapitdls.

C. SVARIGAKA INFoRMACIJA PARVERTSPAPIRTeU

Kddas ir vErtspapiru galvenEs iezimes?

Veids, klase un ISIN
UzrEdit5ja oblig6cijas ir nenodroSin6ti fiksEtas procentu likmes vErtspapiri ar 50 eiro nominElv6rtibu.
UzrEditdja oblig6cijas tiek emitEtas uzrEdlt6ja form6 un ir seftific6ta form6. Katrai attieclgajai
emisijai ISIN ir nor6dTts ipa5ajos noteikumos.

Val0ta, denomin6cija, nominElvErtiba, emitEto Uzr5dit6ja obligEciju skaits un termi4S

Vienas Uzr5dlt5ja oblig6cijas nominElv6rtiba ir 50 eiro. Pied6v6juma apjoms ir 15 000 000 eiro. LIdz
ar to, ja Emisija tiks parakstita pilnib6, tiks emitEtas 300 000 Uzr5dit5ja obligEcijas. Uzr6dIt5ja
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obligaciju emisijas valUta ir EUR (eiro), Uzrtdit6ja oblig6ciju termi;ri ir no 2024. gada28. novembra
lidz 2025. gada 27. novembrim.

Uzr5dit5ja obl i g6cij6 m piesa istit5s tiesibas

UzrEdTtEja obligEcijas, kas emitEtas saskapS ar 5o Prospektu, pie5kir katram Obligacion6ram
pras-rjuma tiesibas pret Sabiedribu par procentu maks6jumiem un pamatsummas atmaksu
nomin6lvErtib6 katra Laidiena atmaksas termipa beigu datumS, kE norEdlts iepriek5 min6tajos
Ipa5ajos noteikumos. SabiedrTbas tiesibas un piendkumus regulE Latvijas Republikas likumi.
AtseviSfiem laidieniem ir pie5[irtas lpaSas tiesibas.

Uzr5dit6ja oblig6cijas tiek emit6tas un pErvErstas vErtspaplros fiziskos individuSlos sertifikEtos uz
visu Uzr6dlt6ja oblig6ciju termipu.

Uzr6dit5ja oblig5ciju vieta emitenta kapit6la struktiirE maksdtnespEjas gadijumE

Uzr6dltdja obligEcijas veido nenodroSinAtas, negarantEtas Sabiedrlbas saisUbas, kas tiek klasificEtas
pari passu bez priekSrocib5m sav5 starpS.

VErtspa piru b rivas pE rveda mibas i ero beioj u m i

UzrEdTtEja obligEcijas principd var brivi parvest saskag16 ar likumE noteiktajiem noteikumiem,
nododot sertifik6tu ieguv6jam. SajE gadijum6 ieguvEjam ir j5pazigo Sabiedrlbai par Uzr6dit6ja
oblig6cijas ieg6di. Uzr5dit6ja oblig6cijas nav iekJautas kliringa sistEm6 vai atJautas tirdzniecibai
regul6t5 tirg0 vai daudzpusEj5 tirdzniecibas sistEmS. Lai nerastos domstarplbas, Sabiedriba neplSno
iesniegt pieteikumu 5o Uzr6dlt5ja oblig6ciju tirdznieclbaijebk6da veida regul6t5 DTS tirgu.

Kur tiks tirgotas Uzr5dit6ja oblig6cijas?

Pieteikums UzrEdit6ja oblig5ciju iekJauSanai regul6taj5 tirgU nav plSnots.

Kddi ir vdrtspapiru bttiskie riski?

Risks, kas saistits ar kooEio ieoulditE kaoitEla zaudESanu un orocentu prasiiumiem

Ja UzrEdit6ja obligEcijas netiks pilnlbd parakstitas, pieaugs emisijas izmaksas, kas potenciSli
ietekmEs Sabiedribas finansiSlos rezult5tus. Sabiedribai ir jEsav5c minimElS summa, lai turpindtu
n6kotnes ieguld-rjumus. Ieguldlt5jiem ir j6apzin6s, ka uz UzrEditEja oblig5cij5m neattiecas neviens
noguld-rjumu aizsardzlbas fonds un ka Sabiedribas maks5tnespEja var izraisit dal6ju vai pilnigu
iegutauumu zaud6Sanu. Sada gadljum5 iegulditEji tiktu uzskauti far nenodroSinEtiem kreditoriem,
un uz vigu pras-rjumiem attiektos piem€rojamie maks5tnespEjas tieslbu akti. Tas var radlt
ievErojamus finansiSlus zaudEjumus investoriem, tostarp potenciAlu personas maks6tnespEju.

Ar aiznEmuma finans65anu saistitie riski

Ja ieguldit6ji ieguldEmo kapit6lu finansE ar aizgemtiem lidzekliem, past6v risks, ka Uzr6dltEja
obligEciju negaUvas ekonomisk5s attisUbas gad-rjumE vi6iem bEs ne tikai jEsamierinEs ar
ieguld-rjuma summas un procentu zaudESanu, bet ari btjs j5maks6 procenti un jdatmaks5
aizdevums no saviem lidzekJiem, kE ari j5sedz turpm5k6s finans6Sanas izmaksas. Tas var izraisit
ieguldlt5ja maks5tnespEju. Tas var radlt papildu finansiSlus zaudEjumus, kas pErsniedz kopEjo
zaudEjumu risku un pat ieguldit5ja priv5tu maksEtnespEju.

Ierobeiotu izbeio5anas iesoEiu risks investoriem

Attiecib6 uz UzrEdit6ja obligdcijdm iegulditEjiem nav parastu tieslbu uz izbeigSanu Uzrddlt6ja
obligEciju darbibas laik5. TEdEjddi pastEv risks, ka ieguldit6jiem paliks saistois vipu lEmums par
ieguldljumu pat tad, ja Uzr6dit5ja obligEciju darbibas laik5 viniem b0s citas kapit6la prasibas. P€c
tam vi6ri nevar izmantot ieguldito naudu un var bUt spiesti pemt bankas aizdevumu, lai segtu savas
kapit5la praslbas citur. Ja nav iesp6jams pemt bankas kreditu, tas var izraisit arl ieguldit6ja
maksEtnespEju.

KaoitEla saistibu un Uzr6dit6ia oblioEciias tirqoiamibas triikuma risks

UzrEditEja oblig6cij6m ir termigS, kas noteikts UzrEdTt5ja oblig5ciju noteikumos. BUtiba Uzr6dit6ja
oblig5ciju darbibas laikE ieguldit5jiem nav pieejama ieguld-rjuma summa. SajE kontekst6 j5atzimE,
ka pied5v6t5s Uzr5dit6ja oblig5cijas netiks iekJautas tirdzniecTb6 un nav iekjautas kllringa sist6mS.
SajE Prospekt6 piedEvEtEs UzrEdit6ja obligdcijas ir nododamas, nododot sertifik6tu ieguvEjam. LIdz
ar to Sajd Prospekt5 pied5v6to Uzr5ditdja oblig5ciju nodo5ana faktiski ir atkariga no t5, vai
attieclgie ieguldTt5ji atradls ieinteres6tEs personas Uzrddit5ja obligEciju ieg5dE un vai ari t5s ir
gatavas maks5t no attieclg6 iegulditdja viedokja sapr6Ugu cenu. Ja UzrEdit5ja oblig6cijas
nodo3anai tiek atrasts potenciSlais pircEjs, kurS tomEr nav gatavs maks6t sapr6Ugu cenu, tas
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nozimC, ka attiecigais iegulditEjs no potencitlE pircEja sanems cenu, kas bUs mazEka par sEkotnEjo
ieguldijumu summu. Ja ieguldlt6jiem neizdodas atrast UzrEdTtEja obligEciju nodoSanE ieinteres6tu
pusi, ieguldlt5ji turpina bUt saistTti ar UzrEditdja oblig6cijdm saskapE ar liguma noteikumiem.

D. PAMATINFORMACIJA PAR VERTSPAPIRU PIEDAVAJUMU SABIEDRIBAI UN/VAI
PIENEMSANU TIRDZNIECIBAI REGULETA TIRGU

Ar kddiem nosacijumiem un kddos termipos varu ieguldit Sajd vErtspapird?

Uzr6dlt6ja oblig6cijas var iegEdEties jebkura fiziska vai juridiska persona, kuras dzivesvieta vai
juridisk6 adrese ir ES. Sis UzrEdlt6ja obligEciju pied6v6jums ir adresEts tikai iegulditajiem IgaunijS,
LatvijS, Lietuv6, Somij6 un VEcijS.

Sis Uzr6dlt6ja oblig6cijls var ieg6d6ties jebkura fiziska vai juridiska persona, kuras dzivesvieta vai
juridisk6 adrese ir ES. SIs Uzr6dit6ja oblig6cijas nedrikst pied5v6t Amerikas Savienotaj5s Valstis,
un t6s nedrikst ieg6d6ties ASV fiziskas personas vai politiski nozlmigas personas.

Sabiedriba ir noslEgusi izplatiSanas lTgumus par Uzr6dltEja obligEciju izvietoEanu Igaunij6, LatvijE,
LietuvS, Somij5 un VEcijE ar ieguldljumu sabiedribu SIA,,Spirit Capital Investments", re(istr5cijas
Nr.40203160700, juridisk6 adrese: Avotu iela 34A, RIga, LV-1009, Latvija, kurai Latvijas Banka
2022. gada 10, maij6 ir licencEjusi finan5u instrumentu izvieto5anu bez stingras saistibas pamata,
un ar Largamus Financial GmbH, registr6cijas Nr. HRB 16403, juridiskE adrese: Rosenau 52,
87437, Kempten (Allgiiu), V6cija, kas saska65 ar WpIG (Wertpapierinstitutsgesetz) 15. pantu ir
licencEta kE vErtspapiru iest5de ieguld-rjumu konsult5ciju un ieguldijumu brokeru pakalpojumu
snieg5anai ar Bundesanstalt fiir Finanzdienstleistungsaufsicht (BaFin) 2022. gada 31. janvSra
pazigojumu.

Sabiedriba un OrganizEtdjs nepiesaka nek6du
paraksUSanu. Sabiedriba nav sadarbojusies ar
iznemot Organizatoru.

Sabiedriba emites 4 Uzrddit6ja obligEciju laidienus. Katrs laidiens ar at5[irigu atmaksas datumu
un minim5lo ieguldijumu summu. Tadu Pieddv6juma lielums 15 000 000 eiro ir maksim6lS summa,
saskaitot visus laidienus kop6,

1. Iaidiens

Atmaksas datums b0s 31,12.2030.

1. laidiena minimElE ieguld-rjuma summa ir 60 Uzr6dit6ja obligEcijas, kas veido 3000 eiro.

2. laidiens

Atmaksas datu ms brls 31. 12.2035.

2. laidiena minimala ieguldijuma summa ir 120 Uzr5dit6ja obligacijas, kas veido 6000 eiro.

3. laidiens

Atmaksas datu ms b0s 31. t2.204O.

3. laidiena minimald ieguldijuma summa ir 180 UzraditSja obligacijas, kas veido 9000 eiro.

4. Iaidiens

Atmaksas datums bUs 31.72.2045.

4. laidiena minimElS ieguldijuma summa ir 24O UzraditEja obligEcijas, kas veido 12 000 eiro.

Uzrddit6ja obligSciju izdevumi

Sabiedriba saistiba ar parakstito Uzraditaja oblig6ciju summu paredz Sadas izmaksas:

. Pardoianas komisijas maksa: l3o/o

. KonceptuElS projekta izdevumi: 0,5o/o

. PdrdoSanas koordinESana: 0,770

. Marketinga izdevumi: 0,5Yo

. Administrativie izdevumi : 2,0o/o

. Apm5cibu izdevumi: !,3o/o

Kopej5s izmaksas: 18o/o

KopEjEs izmaksas ir vienmErigi sadalTtas uz visu Uzradit5ja obligEciju termipu. TEpEc gada izmaksas
tiek aprE(in5tas, kopEjEs izmaksas dalot ar Uzr6ditEja obligEciju (pilnu) gadu terminu. TEpec neto

Uzr5dlt6ja oblig6ciju izvieto5anas garantiju vai
citiem maks5jumu vai depozit6rija a$entiem,

16



emisijas ienEmumi ir kopejie iepEmumi, kas gtiti no emisijas, atskaitot kopEjEs izmaksas 18%
apmErE.

Indikativais pied6v5juma grafiks

Paredzamais emisijas datums ir 2024. gada 28. novembris, un pied5v6jums ir spEk5 lidz 2025. gada
27. novembrim.

Lai parakstitos uz Uzr6dit6ja oblig5cij5m, potenciSlajiem ieguldit5jiem ir j5iesniedz Organizatoram
paraksti5anEs apgrem5an5s. SajE veidlapE ir iekJauta inform5cija par vElamo Laidienu, ieguldijumu
summu, personas inform5cija un bankas konta rekviziti. AizpildltE veidlapa j5paraksta un jEiesniedz
Organizatoram, kur5 to p6rsUtis Sabiedrlbai. Iegulditajiem j5veic s5kotnEjais maks5jums vismaz
vienas UzrEdTtEja oblig6cijas apmErE,

PEc tam Sabiedriba 20 darba dienu laikE izsniegs un nostitis Uzr6dlt6ja oblig5ciju sertifik6tu uz
ieguldit5ja registrEto adresi vai e-pastu. Procenti par apmaksEto Uzr6dlt6ja oblig6ciju sEk uzkr5ties
maks6juma dien6.

Kedq fiek sagatavots Src prospekts?

SaistibE ar PiedEvEjumu, piegremot pilnu UzrEdItEja oblig5ciju izvietoSanu ar pamatsummu
15 000 000 eiro, SabiedrTba no PiedEvdjuma sanems bruto emisijas iepEmumus lidz
15 000 000 eiro.

Ie66mumus, kas gUti no 5is Uzrddlt5ja obligEciju emisijas, Sabiedriba izmantos parastajai
uzgEmEjdarbibai saskapE ar Sabiedribas strat6(iju.

KopEjE ar Pied6vEjumu saistTto izmaksu aplEst5 summa ir lldz aptuveni 27OO 000 EUR, kas tiks
atskaitTta no Pied6v6juma iepEmumiem pirms iepEmumu izmanto5anas saska65 ar iepriek5
aprakstito.

Cik Sabiedribai zin6ms, uz 5i Prospekta sagatavo5anas datumu nepast6v faktiski vai potenciSli
intereSu konflikti starp vienTgE valdes locekJa piendkumiem un vi6a priv5taj6m vai komercislajEm
interesEm. AtseviS[os gadijumos Valdem6ra Hartunga (Sabiedrlbas galigE paties5 labuma guvEja)
intereses varEtu btit pretrunE ar Sabiedribas interes6m. Sabiedrlba nav veikusi nek5dus pas6kumus,
lai novErstu 55das kontroles JaunprdtTgu izmantoSanu.
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ilI.ZUSAMMENFASSUNG (Summary in German)

A. EINLEITUNGEN UND WARNHINWEISE

Name und i nternationale Wertpa pierkenn n um mer (ISIN ) der Wertpa piere

Die Wertpapiere sind unbesicherte festverzinsliche Inhaberschuldverschreibungen, die von der
Gesellschaft (SIA,,Multi Invest") ausgegeben wurden,

Identitdit und Kontaktdaten des Emittenten, einschlieBlich seiner Rechtstrdgerkennung
(LEr)

SIA ,,Multi Invest" ist eine in Lettland gegrUndete Gesellschaft mit beschrdnkter Haftung (sabiedriba
ar ierobeZotu atbildlbu), eingetragen im Unternehmensregister Lettlands unter der Registernummer
40203492094 und der eingetragenen Adresse Brlvibas iela 76 - 20, Riga, LV-1001, Lettland. Die
Website des Unternehmens ist https://multi-invest.lvl, die E-Mail-Adresse ist office@multi-invest.lv,
die Telefonnummer ist +37L 67885886. Die Rechtstrdgerkennung (LEI) lautet
8945004GFFB7E7T9 PX6 1.

Identitdt und Kontaktdaten der zustdndigen Behiirde, die den Prospekt genehmigt

Dieser Prospekt wurde von der Bank von Lettland als zusttindige Behdrde mit Sitz KriSjEpa Valdem6ra
iela 2A, Riga, LV-1050, E-Mail: info@bank.lv, Telefonnummer: +37t 67022300 gemEiB der
Verord nu ng (EU) 2OL7 / L129 genehmigt.

Datum der Genehmigung des Prospekts

Dieser Prospekt wurde genehmigt am 2L. November 2024.

Warnhinweise

Die Zusammenfassung wurde gemiiB dem Artikel 7 der Verordnung (EU) 2Ot7/1129 erstellt und
sollte als Einftlhrung in den Prospekt gelesen werden. Jede Entscheidung, in die Wertpapiere zu
investieren, sollte auf der Prtifung des gesamten Prospekts durch den Anleger basieren. Der Anleger
kdnnte das gesamte oder einen Teil des investierten Kapitals verlieren. Wird eine Klage im
Zusammenhang mit den Angaben im Prospekt vor Gericht gebracht, muss der klagende Anleger
nach nationalem Recht moglicherweise die Kosten ftir die Ubersetzung des Prospekts tragen, bevor
das Gerichtsverfahren eingeleitet wird. Die zivilrechtliche Haftung betrifft (betrift) nur die Personen,
die die Zusammenfassung einschlieBlich einer Ubersetzung davon vorgelegt haben, jedoch nur dann,
wenn die Zusammenfassung irrefUhrend, unrichtig oder widersprrichlich ist, wenn sie zusammen mit
den anderen Teilen des Prospekts gelesen wird, oder wenn sie, wenn sie zusammen mit den anderen
Teilen des Prospekts gelesen wird, nicht wesentliche Informationen bereitstellt, die den Anlegern bei
der Entscheidung Uber eine Anlage in diese Wertpapiere helfen sollen.

B. SCHLUSSELINFORMATIONEN ZUM UNTERNEHMEN

Wer ist Emittent der Wertpapiere?

Sitz, Rechtsform, LEI. Gerichtsstand der Griindunq und Land der Geschfiiftstdtiokeit

Das Unternehmen ist in Lettland eingetragen und hat seine registriefte Adresse Brivlbas iela 76 -
20, Riga, LV-1001, Lettland, und seine LEI-Nummer lautet 8945004GFFB7E7T9PXOL. Das
Unternehmen ist als Gesellschaft mit beschrElnkter Haftung (sabiedriba ar ierobeZotu atbildlbu) im
Handelsregister Lettlands unter der Registrierungsnummer 40203492094 eingetragen.

Haupttdtiokeiten

Der Konzern ist in einer Branche tiitig - dem Kauf und Verkauf eigener Immobilien.

Die Gesellschaft plant, Immobilien direkt oder tlber eine Immobilienentwicklungsgesellschaft zu
erwerben. Diese Liegenschaften werden mittels eines vorab erstellten Entwicklungskonzeptes und
einer geprriften Wiftschaftlichkeitsberechnung weiterentwickelt, mit dem Ziel, sie mit hohem Gewinn
zu verduBern.

Hauotaktiondre

Zum Datum dieses Prospekts hat die Gesellschaft nur einen Aktioniir:
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Name des AktionHrs

SPIRIT FINANCIAL
GROUP GMBH

Zum Datum dieses Prospekts ist der Gesellschaft nicht bekannt, dass sie direkt oder indirekt im
Besitz oder unter der Kontrolle einer anderen Person steht.

Zum Datum dieses Prospekts sind der Gesellschaft keine Tatsachen oder Vereinbarungen bekannt,
die zu einem Kontrollwechsel Uber die Gesellschaft fUhren k6nnten.

W ichti ae Geschflftsfii h rer

Die Angaben zum alleinigen geschaiftsfrihrenden Direktor der Gesellschaft zum Datum dieses
Prospekts finden Sie weiter unten.

Name der
wichtigsten

Geschdftsfiihrer
Rolle Ablauf der Amtszeit

Hartung Waldemar

IdentitEit der Abschl ussori,ifer

Grant Thornton Baltic Audit SIA, Registrierungsnummer 50003946031, Registrierungsdatum: 09.
August 2007, juristische Anschrift: Blaumala iela 22, Riga, LV-1011, Lettland. Grant Thornton Baltic
Audit SIA ist ein zertifizierter Wirtschaftsprufer (Lizenz Nr. 183) und Mitglied der lettischen
Vere i n i g u n g zertifizieft er Wi rtschaftsp rufer.

Was sind die wesentlichen Finanzinformationen zum Emittenten?

Die in diesem Abschnitt enthaltenen Finanzinformationen stammen aus dem geprriften
Konzernabschluss des Emittenten furden Finanzzeitraum vom 20. luni 2023 bis zum 31. Dezember
2023, der gemdB den von der Europiiischen Union ubernommenen International Financial Reporting
Standards erstellt wurde und durch Verweis in diesen Prospekt aufgenommen wurde und verfUgbar
ist https://multi-invest.lvlwo-content/uploads/Multilnvesst-GP2023 parakstits-SCAN.pdf. Bericht
des Wirtschaftsprufers verfUgbar https://multi-invest.lvlwp-content/uploads/Atzinums LV Multi-
Invest 2023 parakstits.pdf. Die Finanzinformationen frir den 6-Monatszeitraum bis zum 30. luni
2024 wurden aus dem ungepruften Zwischenabschluss des Emittenten fiir den 6-Monatszeitraum bis
zum 30. Juni 2024 abgeleitet oder entnommen/ der gemiiB den von der Europiiischen Union
tibernommenen International Financial Reporting Standards erstellt wurde (verfugbar unter:
https://multi-invest.lvlwp-content/uoloads/20240101 SIA- Multi-Invest-operativa-bilance-uz-
30.06.2024.pdf). Die folgenden Tabellen stellen die konsolidierten Finanzinformationen gemdB dem
Anhang II der Delegierten Verordnung der Kommission 2019/979/EU dar. Die Informationen
basieren auf den Finanzberichten oder sind aus diesen abgeleitet und sollten zusammen mit den
Finanzberichten gelesen werden.

Ausgewtihlte Informationen zur konsolidierten Gewinn- und Verlustrechnung und zu
sonstigen Ertrdgen, EUR

Vom 20. Juni 2023
bis zum 31.

Dezember 2O23
(gepriift)

Vertriebskosten 6 806

Anteil am gesamten
gehaltenen

Aktienkapital

Anzahl der
gehaltenen Aktien

Der letztendliche
wirtschaftliche
Eigenttimer und

alleinige AktionEr
des Aktion5rs

6-Monatszeitraum
bis zum 3O. Juni
2024 (ungeprtift)

Datum des
Ernennung

Hartung Waldemar

20. Juni 2023

Verwaltu ngskosten

Posten

47 642 20 559
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Sonstige betriebliche Ertrdge

Zinsen und tihnliche Kosten

gegen il ber a n deren Pe rson e n L645 0

Verlust vor Kiirperschaftsteuer 62 777 27 365

Kdrperschaftsteuer f0r den Berichtszeitrau m

Verlust nach K6rperschaftsteuer 62 777 27 365

Gesamtverl ust ftir die Berichtsperiode 62 777 27 635

Posten

Vom 2O. Juni 2O23
bis zum 31.

Dezember 2O23
(gepri,ift)

6-Monatszeitraum
bis zum 3O. Juni

2(J24 (ungepriift)

Gesamtes Anlagevermogen 0 50 000

Gesamtes U mlaufvermogen 120 698 166 27L

Gesamtvermiigen 120 698 2L6 27L

Eigenkapital insgesamt (47 777) (7s t42)

Gesamte langfristige Verbindlichkeiten 1s6 455 27A 375

Gesamte kurzfristige Verbi ndlichkeiten L2 020 13 038

Summe Verbindlichkeiten und
Eigenkapital 120 698 2L6 27L

Ausgewdhlte Angaben zur Konzernbilanz, EUR

Posten

Vom 20. Juni 2023
bis zum 31.

Dezember 2O23
(gepri,ift)

6-Monatszeitraum
bis zum 30. Juni

2O24 (ungepri,ift)

Netto-Cashflow aus laufender
Geschdftstditigkeit

(64 661)

Netto-Cashflow aus Investitionstiitigkeit (so 000)

Netto-Cashflow aus FinanzierungstAtigkeit t2L 920

Netto-Cashflow des Berichtsjahres 36 508 7 259

Welche wesentlichen Risiken sind speziell fiir den Emittenten vorhanden?

Risiken im Zusammenhano mit der Auswahl der Anlaoeimmobilien

Der finanzielle Erfolg des Unternehmens hEingt in hohem MaBe vom deutschen Immobilienmarkt ab,

der Schwankungen und externen Faktoren unterliegt, auf die das Unternehmen keinen Einfluss hat.

Es bestehen Risiken im Zusammenhang mit der Immobilienauswahl, Investitionsentscheidungen und

potenziellen Wertverlusten der Immobilien. Diese Risiken k6nnen zu geringeren Gewinnen,

Kapitalverlusten und finanziellen Schwierigkeiten fUr das Unternehmen fUhren.

Risiken aus Beteiliounoen der Gesetlschaft an anderen Unternehmen' insbesondere
Immobilienentwick! unqsoesel lschaften

Das Unternehmen investie11 in erster Linie in Immobilienentwicklungsunternehmen durch

nachrangige Darlehen und partiarische Darlehen, aber diese Strategie birgt erhebliche Risiken. Zu

diesen Risiken gehoren die mogliche Insolvenz der Immobilienentwicklungsunternehmen, die

Ausgewdhlte Informationen zur Konzern'Kapitalflussrechnung, EU R

(133 302)
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eingeschrankte Realisierung von AnsprUchen und die mangelnde Kontrolle Uber diese Unternehmen,

Diese Faktoren k6nnen zu geringen oder gar keinen Ertrdigen fUr das Unternehmen und

mOglicherweise zu Verlusten filr die Anleger ftihren.

Semi-Blind Pool-Charakterrisiko

Das Unternehmen hat seinen zukrlnftigen Investitionsschwerpunkt im Immobilienbereich skizziert,

hat jedoch noch keine konkreten Investitionen getiitigt. Investoren haben nur begrenzte

Informationen tiber die genauen Immobilien, die das Unternehmen erwerben wird, und die

beteiligten Vertragspartner. Unsicherheiten in Bezug auf den Zeitpunkt, die Kosten und die finanzielle

Entwicklung kUnftiger Investitionen sowie das Potenzial fUr eine Wertsteigerung der

Anlageimmobilien kdnnten dazu fiihren, dass das Unternehmen nicht in der Lage ist, Zinszahlungen

zu leisten, und es kOnnten potenzielle Verluste ftlr die Anleger entstehen.

Risiko der Nichterflilluno der Vertr5qe oder einer Verzdoeruno

Das Unternehmen ist mit seinen Investitionen in Immobilienentwicklungsunternehmen erheblichen

Risiken ausgesetzt. Zu diesen Risiken gehoren Veftragsausfiille von Partnern, rechtliche Probleme,

regulatorische Verz6gerungen und externe Faktoren, die ProjektzeitplSne stdren, Kosten erhohen

und zu finanziellen Verlusten ftlhren k6nnen. Das Unternehmen hat dieses Risiko als hoch

eingeschdtzt.

Risi ko von Interessenkonfl i kten

In EinzelfEillen k6nnen die Interessen von Herrn Waldemar Hartung (dem wiftschaftlichen
Eigentumer der Gesellschaft) mit denen der Gesellschaft kollidieren. Das Unternehmen hat keine
MaBnahmen ergriffen, um den Missbrauch dieser Kontrolle zu verhindern.

Insolvenzrisiko und Risiko des Zuoriffs anderer Gldubioer der Gesellschaft

Der Fortbestand des Unternehmens hdingt von seiner finanziellen Nachhaltigkeit ab. Wenn das

Unternehmen in erhebliche finanzielle Schwierigkeiten gerdt, kann es insolvent werden, was zu

Verlusten ftir die Anleger ftihren kann. Zu den Hauptrisiken ziihlen Insolvenz, Uberschuldung,

ungesicherte Forderungen und der Vorrang gesicherter Gldiubiger. Diese Risiken konnten dazu

frihren, dass Anleger keine Zinszahlungen erhalten oder einen Teil oder die gesamte Anlage verlieren.

Liquidit6tsrisiko und Gewinnausfallrisiko

Die Hauptaktivittiten des Unternehmens umfassen Immobilieninvestitionen,
Immobilienentwicklungsdarlehen und die Ausgabe von Inhaberschuldverschreibungen. Das

Anfangskapital ist begrenzt und die Finanzierung des Betriebs erfolgt uber den Verkauf von

Inhaberschuldverschreibungen und k0nftige Kredite. Der finanzielle Erfolg des Unternehmens hiingt
in hohem MaBe von der Wertentwicklung seiner Immobilieninvestitionen und

Immobilienentwicklungsprojekte ab. Diese Risiken kdnnten dazu fiihren, dass die Gesellschaft nicht

in der Lage ist, rechtzeitige Zinszahlungen oder RUckzahlungen an die Anleger zu leisten. Dies kdnnte

mdglicherweise zu einem teilweisen oder vollstiindigen Verlust der Investition fiihren.

Risiko unzureichender Zeichnunoen durch die Investoren

Das Unternehmen konnte bisher keine Investoren gewinnen und sein Erfolg hiingt von der
Sicherung bedeutender Investitionen ab. Um die rechtzeitige RUckzahlung der investierten Mittel
zu gewdhrleisten, sind Inhaberschuldverschreibungen im Wert von mindestens 300 000 Euro
erforderlich. Wenn dieses Ziel innerhalb eines lahres nicht erreicht wird, k6nnen die Anlageziele
des Unternehmens gefdhrdet sein. Das Versdumnis, diese Ziele zu erreichen, k6nnte sich negativ
auf die finanzielle Leistung des Unternehmens auswirken und zu Verlusten fur die Anleger fUhren,
einschlieBlich des potenziellen Verlusts ihrer Investitionen.

Risiko hoher Emissionskosten

Fur die Gesellschaft fallen hohe Emissionskosten fiir die Inhaberschuldverschreibungen an, die sich

auf 18 % je Schuldverschreibung bezogen auf das geplante Emissionsvolumen belaufen. Wenn
weniger Anleihen ausgegeben werden, sind die Gesamtemissionskosten zwar geringe4 kdnnen aber
immer noch 1B o/o pto Anleihe betragen Dies kdnnte dazu fUhren, dass die Mittel fiir Investitionen
nicht ausreichen, was sich auf die Fiihigkeit des Unternehmens auswirkt, Zinszahlungen und
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RUckzahlungen an die Anleger zu leisten, und mOglicherweise zu einem Totalverlust des investierten
Kapitals frihren kann.

C. WESENTLICHE INFORMATIONEN ZU DEN WERTPAPIEREN

Was sind die Hauptmerkmale der Wertpapiere?

Typ, Klasse und ISIN

Bei den Inhaberschuldverschreibungen handelt es sich um unbesicherte festverzinsliche Wertpapiere
mit einem Nominalwert von 50 EUR. Die Inhaberschuldverschreibungen werden in Form von

Inhaberpapieren ausgegeben und sind in verbriefter Form. Die jeweilige ISIN ist bei jeder Emission
in den Besonderen Bestimmungen angegeben.

Wiihrung, Stiickelung, Nennwert,
Inhaberschuldverschreibungen und Laufzeit

Anzahl der ausgegebenen

Der Nennwert einer Inhaberschutdverschreibung betriigt 50 EUR. Das Volumen des Angebots betriigt
15 OOO OOO EUR. Bei einer vollstdndigen Zeichnung der Emission werden demnach 300 000
Inhaberschuldverschreibungen ausgegeben. Die Wdihrung der Inhaberschuldverschreibung ist EUR

(Euro). Die Laufzeit der Inhaberschuldverschreibungen ist vom 28. November 2Q24 bis zum 27.
November 2025. )
Mit den Inhaberschuldverschreibungen verbundene Rechte

Die im Rahmen dieses Prospekts ausgegebenen Inhaberschuldverschreibungen gew€ihren jedem
Anleihegliiubiger einen Anspruch gegen die Gesellschaft auf Zinszahlungen und Ruckzahlung des
Kapitals zum Nennbetrag an einem Failligkeitstag fur jede Tranche, wie in den oben genannten
Besonderen Bedingungen angegeben ist. Die Rechte und Pflichten des Unternehmens unterliegen
den Gesetzen der Republik Lettland. Mit bestimmten Tranchen sind Sonderrechte verbunden.

Die Inhaberschuldverschreibungen werden in physischen Einzelurkunden fUr die gesamte Laufzeit
der Inhaberschuldverschreibung ausgegeben und verbrieft.

Rang der Inhaberschuldverschreibungen in der Kapitalstruktur des Emittenten im
Insolvenzfal!

Die Inhaberschuldverschreibungen stellen unbesicherte, nicht garantierte Verpflichtungen der
Gesellschaft dar, die gleichrangig sind und untereinander keinen Vorrang haben.

BeschrEnkungen der freien Ubertragbarkeit der Inhaberschuldverschreibungen

Die Inhaberschuldverschreibungen konnen grundsdtzlich nach MaBgabe der gesetzlichen
Bestimmungen durch Ubergabe der Urkunde an den Erwerber frei Ubertragen werden. In diesem Fall

ist der Erwerber verpflichtet, der Gesellschaft den Erwerb der Inhaberschuldverschreibung
mitzuteilen. Die Inhaberschuldverschreibungen sind nicht in ein Clearingsystem einbezogen oder
zum Handel an einem geregelten Markt oder einem multilateralen Handelssystem zugelassen. Zur
Vermeidung von Missverstdndnissen, plant das Unternehmen nicht, einen Antrag auf Handel dieser
Inhaberschuldverschreibungen an einem regulierten Markt oder MTF einzureichen.

Wo werden die Inhaberschuldverschreibungen gehandelt?

Ein Antrag auf Zulassung der Inhaberschuldverschreibungen zum Handel im regulierten Markt ist
nicht geplant.

Welche wesentlichen Risiken sind mit den Wertpapieren verbunden?

Risiko des Totalverlustes des einoesetzten Kaoitals und der Zinsansoriiche

Wenn die Inhaberschuldverschreibungen nicht vollstdindig gezeichnet werden, steigen die
Emissionskosten, was sich moglicherweise auf die finanzielle Leistung des Unternehmens auswirkt.
Das Unternehmen muss einen Mindestbetrag aufbringen, um mit zukUnftigen Investitionen
fortfahren zu kdnnen. Die Anleger sollten sich dartiber im Klaren sein, dass die
Inhaberschuldverschreibungen keinem Einlagensicherungsfonds unterliegen und dass die Insolvenz
der Gesellschaft zu einem teilweisen oder vollstiindigen Verlust der Anlage ftihren kann. In einem
solchen Fall wtirden die Anleger als ungesicherte Gliiubiger behandelt und ihre Forderungen wtirden
dem geltenden Insolvenzrecht unterliegen. Dies konnte zu erheblichen finanziellen Verlusten f0r
Anleger fti hren, einschlieBlich der Moglichkeit einer Privatinsolvenz.

Risiken im Zusammenhanq mit der Fremdfinanzierunq

Finanzieren Anleger das zu investierende Kapital mit Fremdmitteln, besteht das Risiko, dass sie
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bei einer negativen wirtschaftlichen Entwicklung der Inhaberschuldverschreibungen nicht nur den

Verlust des Anlagebetrags und der Zinsen hinnehmen mussen, sondern dass sie auch die Zinsen

und die Ri.ickzahlung des Darlehens aus eigenen Mitteln leisten und darUber hinaus weitere
Finanzierungskosten tragen m[.issen. Dies kann zur Insolvenz des Investors fUhren. Dies kann zu

weiteren finanziellen Verlusten uber das Risiko eines Totalverlusts hinaus bis hin zur
Privatinsolvenz des Anlegers fuhren.

Risi ko einoeschrEinkter K[ind io u nqsmtiq! ichkeiten ftir Anleser

Den Anlegern der Inhaberschuldverschreibungen steht wdhrend der Laufzeit der
Inhaberschuldverschreibungen kein ordentliches Ktlndigungsrecht zu. Es besteht daher das Risiko,
dass Anleger an ihre Anlageentscheidung gebunden bleiben, auch wenn sie wEihrend der Laufzeit

der Inhaberschuldverschreibungen andere Kapitalanforderungen haben. Sie k6nnen dann nicht auf
das investierte Geld zurr-ickgreifen und sind unter UmstEinden gezwungen, ihren Kapitalbedaf
durch die Aufnahme eines Bankkredits anderweitig zu decken. Wenn es nicht mdglich ist, einen
Bankkredit aufzunehmen, kann dies auch zur Insolvenz des Investors ftihren.

Kapitalbindunosrisiko und fehlende Handelbarkeit der Inhaberschuldverschreibuno

Die Inhaberschuldverschreibungen haben eine Laufzeit, die in den Bedingungen der
Inhaberschuldverschreibungen festgelegt ist. Grundsiitzlich haben Anleger wiihrend der Laufzeit
der Inhaberschuldverschreibungen keinen Tugriff auf den Anlagebetrag. In diesem
Zusammenhang ist zu beachten, dass die angebotenen Inhaberschuldverschreibungen nicht zum
Handel zugelassen und nicht in ein Clearingsystem einbezogen werden. Die mit diesem Prospekt
angebotenLn Inhaberschuldverschreibungen sind Ubertragbar durch Ubergabe der Urkunde an den
Erwerber. Eine Ubertragung der mit diesem Prospekt angebotenen Inhaberschuldverschreibungen
ist daher tatsiichlich davon abhdngig, ob die jeweiligen Anleger Interessenten ftlr den Erwerb der
Inhaberschuldverschreibung finden und ob diese auch bereit sind, einen aus Sicht des jeweiligen
Anlegers angemessenen Preis zLt zahlen. Findet sich ftir die Ubertragung der
Inhaberschuldverschreibung ein potenzieller Kdufer, der jedoch nicht bereit ist, einen
angemessenen Preis zu zahlen, bedeutet dies, dass der jeweilige Anleger vom potenziellen Kiiufer
einen Preis erhdlt, der unter dem ursprringlichen Anlagebetrag liegt. Sollte es den Anlegern nicht
gelingen, einen Interessenten fUr die Ubertragung der Inhaberschuldverschreibungen zu finden,
bleiben die Anleger weiterhin an die Inhaberschuldverschreibungen zu den vertraglichen
Bedingungen gebunden.

D. wIcHTIGsTE INFoRMATIONEN ZIIM 6TTEruTITCXEru ANGEBOT VON
INHABERSCHULDVERSCHREIBUNGEN UND/ODER ZUR ZULASSUNG ZUM HANDEL AN
EINEM GEREGELTEN MARKT

Zu welchen Konditionen und Zeitrahmen kann ich in dieses Wertpapier investieren?

Die Inhaberschuldverschreibungen konnen von jeder naturlichen oder juristischen Person mit
Wohnsitz oder Sitz in der EU erworben werden. Dieses Angebot von Inhaberschuldverschreibungen
richtet sich ausschlieBlich an Anleger in Estland, Lettland, Litauen, Finnland und Deutschland.

Die Inhaberschuldverschreibungen kdnnen von jeder natUrlichen oder juristischen Person mit
Wohnsitz oder Sitz in der EU erworben werden. Diese Inhaberschuldverschreibungen dUrfen in den
Vereinigten Staaten von Amerika weder angeboten noch von US-Btirgern oder politisch exponierten
Personen erworben werden.

Das Unternehmen hat mit der Investmentfirma SIA ,,Spirit Capital Investments",
Registrierungsnummer 40203760700, Rechtsadresse: Avotu iela 34A, Riga, LV-1009, Lettland,
Vertriebsvereinbarungen fur die Platzierung der Inhaberschuldverschreibungen in der Republik
Estland, Lettland, Litauen, Finnland und Deutschland abgeschlossen, die von der Bank von Lettland
am 10. Mai 2022 lizenziert wurde, um die Platzierung von Finanzinstrumenten ohne feste
Verpflichtungsbasis anzubieten, und mit der Largamus Financial GmbH, Registrierungsnummer:
HRB L6403, Rechtsadresse: Rosenau 52, 87437, Kempten (Allgaiu), Deutschland, die ein
zugelassenes Wertpapierinstitut gemiiB Paragraph 15 WpIG (Wertpapierinstitutsgesetz) fiir die
Anlageberatung und Anlagevermittlung der Bundesanstalt ftir Finanzdienstleistungsaufsicht
(BaFin) mit Bekanntmachung zum 31.01.2022 ist.

Die Gesellschaft und der Arranger geben keine Platzierungsgarantie oder Ubernahme der
Inhaberschuldverschreibungen ab. Das Unternehmen hat keine anderen Zahlstellen oder
Depotstellen als den Arranger beauftragt.

Die Gesellschaft wird 4 Tranchen von Inhaberschuldverschreibungen ausgeben. Jede Tranche mit
unterschiedlichem Fiilligkeitsdatum und Mindestanlagebetrag. Allerdings ist der Betrag des
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Angebots von 15,000,000 EUR der Hochstbetrag, wenn alle Tranchen zusammengerechnet werden,

Tranche Nr. 1

Das Fiilligkeitsdatum ist der 31.12,2030.

Der Mindestanlagebetrag ftir Tranche Nr. 1 betriigt 60 Inhaberschuldverschreibungen, was einem
Betrag von 3,000 EUR entspricht.

Tranche Nr. 2

Das Ftilligkeitsdatum ist der 37.L2.2035.

Der Mindestanlagebetrag fUrTranche Nr. 2 betriigt 120 Inhaberschuldverschreibungen, was einem
Betrag von 5,000 EUR entspricht.

Tranche Nr. 3

Das Fiilligkeitsdatum ist der 3L.t2.2040.

Der Mindestanlagebetrag fUr Tranche Nr. 3 betriigt 180 Inhaberschuldverschreibungen, was einem
Betrag von 9,000 EUR entspricht.

Tranche Nr. 4

Das Fiilligkeitsdatum ist der 3L.L2.2045.

Der Mindestanlagebetrag fUr Tranche Nr. 4 betrEigt 240 Inhaberschuldverschreibungen, was einem
Betrag von 12,000 EUR entspricht.

Kosten der Inhabersch uldverschreibungen

Die Gesellschaft rechnet mit folgenden Kosten im Verhiiltnis zum Betrag der gezeichneten
Inhaberschuldverschreibungen :

. Verkaufsprovision: 13olo
o Kosten ftir konzeptionelles Design: 0.5olo
. Verkaufskoordination z 0.7o/o
o Marketingkosten 0,5olo
. Verwaltungskosten: 2.0olo
. Schulungskosten: 1.3olo

Gesamtkosten: 18o/o.

Die Gesamtkosten verteilen sich gleichmEiBig tiber die Laufzeit der Inhaberschuldverschreibungen.
Die jiihrlichen Kosten errechnen sich daher aus der Division der Gesamtkosten durch die (volle)
Laufzeit der Inhaberschuldverschreibungen. Der Nettoemissionserlds ist somit der Gesamterlos aus
der Emission abztiglich der Gesamtkosten von 18o/o.

Vorl6ufiger Zeitplan flir das Angebot

Der voraussichtliche Ausgabetermin ist der 28. November 2024 und das Angebot ist gUltig bis27.
November 2025.

Um Inhaberschuldverschreibungen zu zeichnen, mrissen potenzielle Anleger dem Arrangeur eine
Zeichnungserkltirung vorlegen. Dieses Formular enthiilt Angaben zur gewUnschten Tranche, zum
Anlagebetrag, zu Ihren personlichen Daten und zu Ihren Bankkontodaten. Das ausgefiillte Formular
muss unterschrieben und dem Arrangeur vorgelegt werden, der es an das Unternehmen weiterleitet,
Die Anleger mtissen eine Anzahlung von mindestens einer Inhaberschuldverschreibung leisten.

Das Unternehmen wird dann das Inhaberschuldverschreibungszertifikat ausstellen und innerhalb von
20 Werktagen an die registrierte Adresse oder E-Mail des Anlegers senden. Die Verzinsung der
eingezahlten Inhaberschuldverschreibung beginnt am Tag der Zahlung.

Warum wird dieser Prospekt erstellt?

Im Zusammenhang mit dem Angebot wird dem Unternehmen bei vollstElndiger Platzierung der
Inhaberschuldverschreibungen im Nennweft von 15,000,000 EUR ein Bruttoemissionserlos von bis
zu 15,000,000 zuflieBen.

Der durch die Ausgabe dieser Inhaberschuldverschreibung erzielte Erl6s wird von dem Unternehmen
fiir den normalen Geschiiftsbetrieb im Einklang mit der Strategie des Unternehmens verwendet.
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Die Gesamtkosten im Zusammenhang mit dem Angebot werden auf bis zu ca. 2,700,000 EUR

geschdtzt, die vom Erl6s des Angebots abgezogen werden, bevor der Erl6s wie oben beschrieben
verwendet wird.

Nach Kenntnis des Unternehmens bestehen zum Datum dieses Prospekts keine tatsiichlichen oder
potenziellen Interessenkonflikte zwischen den Pflichten des alleinigen Vorstandsmitglieds und seinen
privaten oder kommerziellen Interessen. In Einzelfdllen kdnnen die Interessen von Herrn Waldemar
i-lartung mit denen des Unternehmens kollidieren. Das Unternehmen hat keine MaBnahmen ergriffen,
um den Missbrauch dieser Kontrolle zu verhindern.

25



IV, SANTRAUKA (Summary in Lithuanian)

A. [vADAs rn lsnE:runs
Vertybiniq popieriq pavadinimas irtarptautinisvertybiniq popieriq identifikavimo numeris
(rsrN)
Vertybiniai popieriai yra bendroves (SIA ,,Multi Invest") i5leistos neuZtikrintos fiksuottl palUkanrl
Pareik5tin€s obligacijos.

Emitento pavadinimas ir kontaktinE informacija, iskaitant juridinio asmens identifikatoriq
(LEI)

SIA ,,Multi Invest" yra ribotos atsakomybds bendrov6 (sabiedriba ar ierobeiotu atbildibu), [steigta
Latvijoje, [registruota Latvijos [moniq registre registracijos numeriu 40203492094, kurios
registruotasis buveinds adresas yra Brivlbas 9.76-20, LV-1001 Ryga , Latvija. [monds interneto
svetain€ yra https://multi-invest.lvl, el. paStas: office@multi-invest.lv, telefono numeris +371
67885886. Jos juridinio asmens identifikatorius (LEI) yra 8945004GFF87E7T9PX61.

Prospekt1 patvirtinusios kompetentingos institucijos pavadinimas ir kontaktinE
informacija

5[ Prospektq patvirtino Latvijos bankas, kaip kompetentinga institucija, kurios adresas yra KriSjEpa
ValdemEra g.2A, LV-1050 Ryga, el. paStas: info@bank.lv, telefono numeris: +37L 67022300, pagal
Reglament4 GS) 2017 / 1129.

Prospekto patvi fti nimo data

Prospektas patvirtintas 2024 m.lapkriEio 21 d.

lsp€jimai
Santrauka parengta pagal Reglamento (ES) 2Ot7/1129 7 straipsn[ ir turi bUti vertinama kaip [vadas
I Prospektq. Bet koks sprendimas investuoti I vertybinius popierius tur6tq bUti grindZiamas
Investuotojo bendru Prospekto veftinimu. Investuotojas gali prarasti visq ar dal[ investuoto kapitalo.
Jeigu teismui pateikiamas ie5kinys, susijqs su Prospekte pateikta informacija, ie5kinl pateikqs
investuotojas pagal vietos [statymus gali padengti Prospekto veftimo iSlaidas prie5 pradedant
teismin[ proces4. Civilind atsakomybd taikoma tik tiems asmenims, kurie pateike Santraukq,
[ska ita nt jos vertimq, tadiau tik tuo
atveju, jei Santrauka yra klaidinanti, netiksli ar nenuosekli skaitant kartu su kitomis Prospekto
dalimis arba jei
skaitant kartu su kitomis Prospekto dalimis, joje nenurodoma pagrindind informacija, padedanti
investuotojams
svarstant, ar investuoti I vertybinius popierius,

B. PAGRINDINE INFORMACIJA APIE IMONE

Kas yra vertybiniq popieriq emitentas?

Buvein6, teisini forma, LEL steiaimo iurisdikciia ir Ealis, kurioie wkdoma veikla

Bendrovd [steigta Latvia, jos registruotasis buvein6s adresas yra BrTvibas 9.76-20, LV-1001 Ryga,
Latvija, LEI numeris B945004GFFB7E7T9PX61. Imon6 [steigta ir registruota kaip ribotos
atsakomybes bendrove (sabiedriba ar ierobeZotu atbildibu) Latvijos komerciniame registre
reg istracijos nu merius 40203492094.

PaqrindinE veikla

Grup6 dirba vienoje srityje - nuosavo nekilnojamojo turto pirkimas ir pardavimas.

[mond planuoja lsigyti nekilnojamojo turto tiesiogiai arba per nekilnojamojo turto pldtros imone. Sis
tuftas bus toliau pldtojamas i5ankstinio pirkimo ir patikrintq pelningumo skaiEiavimq, siekiant
parduoti su dideliu pelnu.

Paari ndinia i a kci ninkai

Sio Prospekto parengimo dien4 Imoneje yra tik vienas akcininkas.
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SPIRIT FINANCIAL
GROUP GMBH

Sio prospekto parengimo dien4 [monei neZinoma, kad ja tiesiogiai ar netiesiogiai valdo ar

kontroliuoja kaZkas kitas.

$io prospekto parengimo dien4 [mone neZino jokiq faktr-1 ar susitarimq, d6l kurit{ galetq pasikeisti

[monds kontrol€.

Paorindiniai vykdomieii direktoriai

Toliau pateikta iSsami informacija apie vienintel[ [monds vykdomail direktorit{ Sios Prospekto

parengimo diena.

Pagrindiniq
vykdomqjq

direktoriq vardai
Paskyrimo data

2O23 m. birZelio
2O d.-2O23 m.
gruodiio 31 d.

(audituota)

Akcininko
pavadinimas

Viso turimo akcinio
kapitalo procentind

dalis

Vaidmuo

Turimq akcijq
skaiEius

Tikrasis naudos
gav€jas ir
vienintelis
Akcininko
akcininkas

Pareigq palikimo
data

Hartungas
Waldemaras

Nepriklausomi Emitento auditoriai

SIA,,Grant Thornton Baltic Audit" (registracijos numeris 50003946031, registracijos data: 2007-08-

09, registruotasis buvein6s adresas: Blaumapa g.22, LV-1011 Ryga, Latvija). SIA,,Grant Thornton

Baltic Audit" yra sertifikuotq auditoriq bendrov6 (licencija Nr. 183) ir Latvijos sertifikuottlq auditoriq

asociacijos na16.

Kokia yra pagrindin€ Emitento finansin6 informacija?

Siame skyriuje pateikta finansind informacija yra paimta i5 Emitento konsoliduotosios audituotos

finansinds atskaitomybds, apimandios finansinI laikotarp[ nuo 2023 m. birZelio 20 d. iki 2023 m.

gruodZio 31 d., parengtos pagal Europos Sqjungos tarptautinius finansin6s atskaitomyb6s

standartus, kurie yra [traukti [Siq Prospektas pagal nuorodq, prieinamq https://multi-invest'lv/wo-
content/uploads/Multilnvesst-GP2023 parakstits-SCAN.pdf. Auditoriaus ataskaita prieinama

https://multi-invest.lv/wp-content/uploads/Atzinums LV Multi-Invest 2023 parakstits.odf.

Paskutiniq 6 mdnesiq laikotarpio, pasibaigusio 2024 m. birZelio 30 d., finansind informacija paimta

i5 neaudituotos tarpines 6 m6nesiLl laikotarpio, pasibaigusio 2024 m. birZelio 30 d., finansin6s

atskaitomyb6s, parengtos pagal Europos SEjungos tarptautinius finansinds atskaitomybes

standartus (prieinama: https://multi-invest.lvlwp-content/uploads/20240101 SIA- Multi-Invest-

operativa-bilance-uz-30.06.2024.8df), Toliau pateiktose lentelese pateikiama konsoliduotoji

finansin6 informacija pagal Komisijos deleguotojo reglamento 2019/979/ES II priedA' Informacija
pagr[sta finansinemis ataskaitomis arba paimta i5 jq ir turi b0ti skaitoma kartu su finansin6mis

ataskaitomis.

pasirinkta konsoliduotoji petno (nuostotitl) ataskaita ir kita informaciia apie paiamas, EUR

Straipsnis

6 m6nesiq
!aikotarpis,

pasibaigqs 2024 m.
birZelio 3O d.
(neaudituota)

Pardavimo iSlaidos 6 806

Administracines iSlaidos

2023 m. birZelio 20 d.

Kitos veiklos pajamos

20 559
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PalIkanq mok6jimai ir panadios iSlaidos

kitiems asmenims I 645 0

Pelnas prieS pelno mokesti 62 777 27 36s

Ataskaitiniq metq pelno mokestis

Nuostoliai po pelno mokesdio 62 777 27 365

Bendri ataskaitinio laikotarpio nuostoliai 62 777 27 635

Pasirinkta konsoliduotoji finansinis bEklds ataskaita, EUR

Straipsnis

2O23 m. birielio
20 d,-2O23 m.
gruodiio 31 d.

(audituota)

6 m6nesirl
!aikotarpis,

pasibaigqs 2024 m.
birielio 30 d.
(neaudituota)

I5 viso ilgalaikio turto U 50 000

I5 viso trumpalaikio turto 120 698 L66 27L

I5 viso turto 120 698 2L6 27L

I5 viso nuosavo kapitalo (47 777) (7s L42)

I5 viso ilgalaikiq [sipareigojimq 156 455 278 375

I5 viso trumpalaikiq [sipareigojimq L2 020 13 038

I5 viso [sipareigojimq ir nuosavo
kapitalo 120 698 2L6 27L

Pasirinkta konsoliduotoji pinigq srautq ataskaita, EUR

(133 302)

169 810

Straipsnis

Grynieji veiklos pinigtl srautai (64 667)

Grynieji investicin6s veiklos pinigq srautai (s0 000)

Grynieji finansinds veiklos pinigq srautai Lzt 920

Grynieji ataskaitiniq metq pinigq srautai 35 508 7 259

Kokios yra pagrindinis Emitento rizikos?

Rizika, susiiusi su investicinio turto oasirinkimu

[monds finansin6 s6kmd labai priklauso nuo Vokietijos nekilnojamojo turto rinkos, kuri, savo ruoZtu,
priklauso nuo svyravimq ir iSores veiksniq, kuriq [mon6 negali kontroliuoti. Rizika, susijusi su

nekilnojamojo turto pasirinkimu, investicijq sprendimais ir galimu turto vertes praradimu. Del Sios

rizikos gali sumaZdti [monds pelnas, ji gali prarasti kapitalE ir susidurti su finansiniais sunkumais.

Rizika, susiiusi su Imon6s investiciiomis i kitas imones, ypai nekilnoiamoio turto pl6tros
imones

[mone daugiausia investuoja I nekilnojamojo turto pl6tros [mones subordinuotqjq paskolt4 ir
dalyvavimo paskolrl forma, tatiau 5i strategija susijusi su didele rizika. 5i rizika apima galimq
nekilnojamojo turto pletros [moniq nemokumq, ribotq pretenzijq patenkinimq ir ribotq 5iq lmonirt
kontroliavima. D6l Sirt veiksnirt [mond gali gauti malqgrqZq arba jos visai negauti, o investuotojai
gali patifti nuostolirl.

2023 m. birielio
20 d.-2O23 m.
gruodiio 31 d.

(audituota)

6 m6nesiq
taikotarpis,

pasibaigqs 2024 m.
birielio 3O d.
(neaudituota)
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Rizika, susiiusi su pusiau aklomis investiciiomis

[mon6 apibreZe savo ateities investicijtl I nekilnojamqlI turtq krypt[, taEiau konkrediq investicijq dar

neda16. Investuotojams prieinama ribota informacija apie tikslius nekilnojamojo tutto objektus,

kuriuos Imone [sigis, ir susijusius sutartinius partnerius. NeaiSkumai del bEsimq investiciiq laiko,

s4naudr"1 ir finansiniq rezultatq, taip pat d6l investicinio turto vertds padidejimo gali lemti [mon6s
nesugebejim4 mok6ti pal0kanq ir galimus nuostolius investuotojams'

Rizika, susiiusi su sutardiu neivykdvmu arba v6lavimu

[mond susiduria su didele rizika, susijusius su investicijomis I turto pldtros [mones. 5i rizika apima

partneriq pagal sutartis nesdkmes, teisines problemas, reguliavimo v6lavimus ir i5orinius veiksnius,

kurie gali sutrikdyti projekto terminus, padidinti islaidas ir sukelti finansinitl nuostoliq. [mone siq

rizikq vertina kaip didelq,

Xnteresrl konflikto rizika

Atskirais atvejais Waldemaro Hartungo ([monds tikrasis naudos gavejas) interesai gali prie5tarauti

[mon6s interesams. [mon6 nesidmd jokit+ priemoniul, kad uZkirstq keliq tokiam piktnaudZiavimui.

Nemokumo rizika ir kitu Imon6s kreditoriu prieioos rizika

Tolesn6 [mon6s veikla priklauso nuo jos finansinio tvarumo. Jei [mon6 susidurs su dideliais

finansiniais sunkumais, ji gali tapti nemoki, toddl investuotojai patirs nuostoliq. Pagrindin6 rizika yra

nemokumas, per didelis [siskolinimas, neuZtikrintos pretenzijos ir uZtikrintq kreditoriq prioritetas.

Del Sios rizikos investuotojai gali negauti palUkanq arba prarasti dal[ arba visas savo investicijas.

Likvidumo rizika ir rizika neqauti pelno

Pagrindind [monds veikla - investicijos I nekilnojamAjlturtE paskolos nekilnojamojo turto pldtrai ir

PareikStiniq obligacijq i5leidimas. Jos pradinis kapitalas yra ribotas ir priklausys nuo Pareik5tiniq

obligacijq pardavimo ir bUsimq paskolq finansinei veiklai, [mon6s finansind sdkmd labai priklauso

nuo investicijq I nekilnojamAji turtE ir nekilnojamojo turto pldtros veiklos rezultatq. Ddl Sios rizikos

[mond gali nesugebeti laiku sumokdti palEkanq ar iSpirkti obligacijtt, o tai gali lemti dalin[ arba visiSkE

investicijr{ praradi mq,

Rizika, kad investuotoiai isiqis oer maiai oblioaciiu

[mon6 kol kas nepritraukd investuotojq, o jos s6km6 priklauso nuo reikSmingq investicijttr
ultikrinimo. Siekiant uZtikrinti, kad investuotos l€5os b[tq graZintos laiku, reikia parduoti ne

ma2iau nei 300 000 EUR vertds PareikStiniq obligacijq. Jei 5is tikslas nebus pasiektas per metus,

Imon6s investavimo tikslai gali b[ti nepasiekti. Nepasiekus 5ir-1 tiksltl, tai gali neigiamai paveikti

[mon6s finansinius rezultatus ir lemti investuotojtl nuostolius, [skaitant galim4 jq investicijut
praradimq.

Dideliu oblioaciiu i5leidimo i5laidu rizika

[mone patiria dideliq PareikStiniq obligacijrt iSleidimo i5laidq, kurios sudaro 18 o/o vienai obligacijai,
itsiZveigiant I planuojam4 emisijos apimt[- Jei bus iSleista maiiau obligacijr{, bendros jt1 iSleidimo
iSlaidos bus ma2esnes, net vis iiek gali iiet<ti tA o/o vienai obligacijai. Del to gali nepakakti le6q
investicijoms, o tai gali turdti 6lt<os [mones galimybdms mokdti palUkanas ir grqZinti

investuotojams, o tai gali lemti visiSk4 investuoto kapitalo praradimq.

C. PAGRINDINE INFORMACIJA APIE VERTYBINIUS POPIERIUS

Kokios yra pagrindinis vertybiniq Popieriq savybds?

RiiSis, klas6 ir ISIN

PareikStinds obligacijos yra neuZtikrintos fiksuotos pal0kanq normos vertybiniai popieriai, kuriq
nominalioji vertd 50 EUR. Pareik5tin6s obligacijos isleid2iamos pareik5tine forma ir yra sertifikuotos.
Kiekvienos atitinkamos emisijos ISIN nurodytas Specialiosiose sqlygose.

Valiuta, nominalas, nominatioji vert6, iSleistq PareikStiniq obligacijtl skaiEius ir trukm6

Vienos PareikStinds obligacijos nominalioji vefte 50 EUR. Bendra siUlomq obligacijq .verte
15 000 000 EUR. Taigi, pasiia5ius visas obligaciias, i5 viso bus iSleista 300 000 PareikStiniq
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obligacijtl, Pareik5tiniq obligacijrl valiuta yra EUR (eurai), Pareik5tiniq obligacijq laikotarpis yra nuo
2024 m.lapkriEio 28 d. iki 2025 m.lapkrilio 27 d.

Su Pareik5tin6mis obligacijomis susijusios teis€s

Pagal 5[ Prospektq iSleistos Pareik6tin€s obligacijos suteikia kiekvienam Obligacijq turdtojui teisq I
[mon6s iSmokamas palUkanas ir teisq susigrqZinti pagrindinq nominaliEj4 sumq kiekvienos Dalies
ISpirkimo dienq, kaip nurodyta Specialiosiose sqlygose. Bendrovds teises ir pareigas reglamentuoja
Latvijos Respublikos [statymai, Tam tikroms Dalims suteikiamos specialios teis6s.

PareikStinds obligacijos iSleidZiamos ir pakeiEiamos vertybiniais popieriais fiziniais individualiais
sertifikatais visam PareikStinds obligacijos galiojimo laikui.

Pareik5tiniq obligacijtl reitingas Emitento kapitalo strukt0roje nemokumo atveju

Pareik5tinds obligacijos yra neuZtikrinti, negarantuoti [mon6s [sipareigojimai, lygiaverdiai ir
neturintys tarpusavyje pi rmenybds.

Laisvo Parei kStini 11 ob! igacijq perleidi mo apribojima i

PareikStinds obligacijos i5 esmds gali bUti laisvai perleidZiamos pagal [statymu reikalavimus,
perduodant sertifikatq jas [sigijusiam asmeniui. Tokiu atveju naujasis savininkas privalo prane5ti

[monei apie PareikStin6s obligacijos [sigijimq. Pareik5tin6s obligacijos ne[trauktos i tarpuskaitos
sistemAarba [trauktos I prekyb4 reguliuojamoje rinkoje ar daugiaSal6je prekybos sistemoje (MTF).
Siekdama i5vengti abejonir,l, [mond neplanuoja teikti paraiSkos prekiauti Siomis Pareik5tindmis
obligacijomis jokiai MTF rinkai.

Kur bus prekiaujama PareikStin6mis obligacijomis?

Neplanuojama pateikti pra5ymo [traukti Pareik5tiniq obligacijttr prekybE reguliuojamojoje rinkoje.

Kokios yra pagrindinEs su vertybiniais popieriais susijusios rizikos?

Rizika, susiiusi su visiSku investuoto kaoitalo oraradimu ir oretenziiomis i oaliikanas

PasiraSius ne visas Pareik5tines obligacijas, padides emisijos iSlaidos, o tai gali turdti [takos [mon6s
finansinei veiklai. [mond turi surinkti minimaliq sumE, kad galetq toliau investuoti. Investuotojai
turdtq Zinoti, kad Pareikitindms obligacijoms netaikomas joks indeliq apsaugos fondas ir kad [monds
nemokumas gali lemti dalin[ arba visiSk4 investicij14 praradimE. Tokiu atveju investuotojai taptq
neuZtikrintais kreditoriais, o jq reikalavimams bUtrl taikomi galiojantys nemokumo [statymai. Del to
investuotojai gali patirti dideliq finansiniq nuostolir.l, [skaitant asmeninio nemokumo tikimybq.

Rizika, susiiusi su skolr{ finansavimu

Jeigu investuotojai finansuoja investuojamq kapitalq skolintomis ldSomis, kyla rizika, kad
neigiamos Pareik5tiniq obligacijr-l ekonominds raidos atveju jie tur6s ne tik susitaikyti su investicijos
sumos ir pal0kanr.i praradimu, bet ir turi mokdti palUkanas bei grq.Zinti paskolq i5 savo 165t4, taip
pat sumoketi tolesnes finansavimo iSlaidas. Del to investuotojas gali tapti nemokus. Tai gali sukelti
papildomq finansiniq nuostolir.l, viriijandiul visiSko nuostolio rizikq, ir net asmeninl investuotojo
nemokumq.

Investuotoiu rizika, susiiusi su ribotomis nutraukimo oalimvb6mis

Investuotojai I Pareik6tines obligacijas neturi [prastos nutraukimo teisds pareikStiniq obligacijtt
galiojimo metu. Taigi yra rizika, kad investuotojai bus susieti su jq investiciniu sprendimu, net jei
jiems bus taikomi kiti kapitalo reikalavimai Pareik5tiniq obligacijrt galiojimo metu. Tokiu atveju jie
negali pasinaudoti investuotais pinigais ir gali briti priversti imti banko paskolq, kad padengtq savo
kapitalo poreikius kitur. Jei n6ra galimybes paimti banko paskolos, tai taip pat gali lemti
investuotojo nemokumq.

Kaoitalo isipareiqoiimo rizika ir PareikStin€s oblisaciios apwartos triikumas

PareikStini14 obligacijq terminas nustatytas PareikStiniq obligacijtt sElygose. I5 esmes_investuotojai
neturi prieigos prie investicijtl sumos PareikStiniq obligacijrtr galiojimo laikotarpiu. Siuo atZvilgiu
reikia nurodyti, kad siUlomos PareikStinds obligacijos nebus [trauktos I prekyb4 ir n6ra ltrauktos I
tarpuskaitos sistemq. Pagal 5[ Prospektq sirilomos PareikStinds obligacijos gali bUti perleidZiamos,
perdavus sertifikatq pirkejui. Todel su pagal 5[ ProspektE si0lomq PareikStinirt obligacijtt perleidimas
i5 tikrr{q priklauso nuo to, ar atitinkami investuotojai ras suinteresuotr-1 Saliq pareik5tindms
obligacijoms [sigyti ir ar jie taip pat yra pasirengq moketi kainq, kuri yra pagr[sta atitinkamam
investuotojui. Jeigu perleidZiant Pareik5tine obligacija randamas potencialus pirk6jas, kuris vis
delto ndra pasirengqs mok6ti pagr[stos kainos, tai reiSkia, kad atitinkamas investuotojas i5
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potencialaus pirkejo gaus kainq, maZesnq uZ pradinq investicijtl sumq, Investuotoiams nepavykus
rasti pareikStinir.l obligacijr.l perleidimu suinteresuotos Salies, investuotojai ir toliau yra susaistyti
pareik5tinemis obligacijomis pagal sutatines sqlygas.

D. PAGRINDINE INFoRMAcIJA APIE vERTYBINIq POPIERITJ PASIULYMA VISUOMENEI
IR (ARBA) ITRAUKIMA I PREKYBA REGULIUOJAMOJE RINKOJE

Kokiomis s4lygomis ir pagat kok! grafikq galiu investuoti i Eiuos vertybinius popierius?

PareikStines obligacijas gali [sigyti bet kuris fizinis arba juridinis asmuo, gyvenantis arba nuolat
gyvenantis eS. $is pbrelt<Stiniq obligacijttr pasi0lymas skirtas tik investuotojams Estijoje, Latvijoje,
Lietuvoje, Suomijoje ir Vokietijoje.

Sias pareikitines obligacijas..gali lsigyti bet kuris fizinis arba juridinis asmuo, gyvenantis arba nuolat
gyvenantis fS. Sios Pareikitines obligacijos negali bEti siUlomos Jungtin6se Amerikos Valstijose
arba jq negali [sigyti JAV fiziniai asmenys ar politi$koje dalyvaujantys asmenys'

[mon6 yra sudariusi platinimo sutartis del PareikStiniq obligacijq platinimo Estijos Respublikoje,
Latvijoje, Lietuvoje, Suomijoje ir Vokietijoje su investicine [mone SIA ,,Spirit Capital Investments"
(regiltracijos Nr.40203160700, registruotasis buvein6s adresas: Avotu g. 34A, LV-1009 Ryga,

tatviia;, kuriai 2022 m. geguZds 10 d. Latvijos bankas suteikd licencij4 platinti finansines
priemones be tvirto lsipareigojimo pagrindo, ir,,Largamus Financial GmbH" (registracijos Nr' HRB

16403, registruotasis buveines adresas: Rosenau 52, 87437, Kempten (Allgiiu), Vokietija), kuri
yra licencijlota vertybiniq popieriq [staiga pagal WpIG (Wertpapierinstitutsgesetz) 15 straipsnl del

investicijrl konsultacijq ir tarpininkavimo paslaugq pagal Bundesanstalt ftir Finanzdienstleistungs
(Bats offl 2022 m. sausio 31 d. praneSimE.

[mon6 ir Organizatorius neteikia PareikStinirl obligacijq platinimo ar pasira5ymo garantijtt. [mon6
nebendradarbiavo su jokiais mok6jimo ar depozitoriumo agentais, iSskyrus Organizatoriq.

[mon6 iSleis 4 pareikStiniq obligacijrl dalis. Kiekvienos dalies i5pirkimo terminas ir minimali
investicijr4 suma bus skirtingi Tadiau 15 OOO 000 EUR SiElymo suma yra didZiausia suma
skaidiuojant visas dalis kartu.

1 dalis

ISpirkimo data - 2030-72-3L.

Minimali 1 dalies investicijq suma - 60 Pareik5tiniq obligacijtl, kuriq vertd 3 000 Eur.

2 dalis

I5pirkimo data - 2035-L2-3t.

Minimali 2 dalies investicijq suma - 120 Pareik5tiniq obligacijq, kuritl vert6 6 000 Eur.

3 dalis

ISpirkimo data - 2040-L2'31.

Minimali 3 dalies investicijrl suma - 180 Pareik5tinir-t obligacijtl, kuriq vert6 9 000 Eur.

4 dalis

ISpirkimo data - 2045-72-3L.

Minimali 4 dalies investicijr4 suma - 240 PareikStiniq obligacijq, kuriq vert6 12 000 Eur.

PareikSti ni q ob! igacijrl iSlaidos

[mond tikisi patirti Sias iSlaidas, susijusias su pasiraSytq PareikStiniq obligacijtl suma:

r Pardavimo komisiniai: 13 o/o

. Koncepcinio projekto iSlaidos: 0,5 o/o

. Pardavimo koordinaciiq: O,7 o/o

o Rinkodaros iSlaidos O,5 o/o

. Administracinds iSlaidos: 2,0 o/o

. Mokymq iSlaidos: t,3 o/o

Bendros iSlaidos: 18 o/o

Bendros iSlaidos paskirstomos tolygiai per pareik5tiniq obligacijq laikotarpl. Todel metines iSlaidos

apskaidiuojamos visas iSlaidas padalijus i5 Pareik5tiniq obligacijq (visq) metul termino. Taigi grynosios

emisijos piiamos yra visos i5 emisijos gautos pajamos, atdmus bendras 18 o/o i5laidas.
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Orientacinis siiilymo grafikas

Planuojama iSleidimo data yra 2024 m.lapkriEio 28 d. ir siUlymas galioja iki 2025 m. lapkridio 27 d.

Norddami pasiraSyti Pareik5tines obligacijas, potencialtis investuotojai turi pateikti Organizatoriui
pasiraSymo [sipareigojimq. Sioje formoje pateikiama informacija apie norimq Dal[, in.vesticijtl sumq,
asmeninq inioimacijair bankosqskaitos duomenis. UZpildyta forma turi bUti pasiraSyta ir pateikta
Organizaioriui, kurii jE perduos [monei. Investuotojai turi padaryti pradinq bent vienos Pareik5tin6s

obligacijos [mokq.

Tada [mond per 20 darbo dienq iSduos Pareik5tiniq obligacijr.l sertifikatq ir nusiqs jI investuotojo
registiuotu adresu arba el, paltu. PalUkanos uZ apmoket4 Pareik5tinq obligacij4 pradedamos

skaidiuoti mokdjimo dien4.

Kod,El rengiamas Eis prospektas?

Del Siglymo, darant prielaidq, kad bus visiSkai iSleista PareikStiniq obligacijtt, kuriq pagrindind suma
yra 15 OOO OOO EUR, [mone i5 SiUlymo gaus iki 15 000 000 EUR bendrqjq emisijos pajamq.

Pajamos, gautos iS 5iq PareikStiniq obligacijul emisijos, bus naudojamos [prastai veiklai pagal [mon6s
strategija.

Planuojama, kad bendra su SiUlymu susijusiq i5laidq suma bus apie 2 700 000 EUR, kuri bus

iSskaidiuota i5 SiUlymo pajamrl prie5 naudojant pajamas, kaip apraSyta pirmiau.

[mon6s iiniomis Sio Prospekto parengimo dienq n6ra jokitl faktiniq ar galimq interesq konfliktq tarp
vienintelio valdybos nario pareigrl ir jo asmeniniq ar komercinir4 interesq' Atskirais atvejais
Waldemaro Hartungo interesai gali prie5tarauti [mon6s interesams. [mon6 nesidmd jokiq priemoniq,
kad uZkirstq keli4 tokiam piktnaudZiavimui.
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V. YHTEENVETO (Summary in Finnish)

A. ESITTELYT JA VAROITUKSET

Aruopaperin nimi ja kansainvdlinen aruopaperitunniste (ISIN)

Arvopaperit ovat yhti6n liikkeeseen laskemia vakuudettomia kiinteiikorkoisia Haltijavelkakirjalainoja
(SIA "Multi Invest").

Liikkeeseenlaskijan henkiliillisyys ja
oi keu she n ki I iitu n n u s ( LEI )

yhteystiedot, mukaan lukien sen

SIA "Multi Invest" on Latviassa perustettu osakeyhtid (sabiedriba ar ierobeZotu atbildibu), joka on
rekisterdity Latvian yritysrekisteriin numerolla 40203492094 ja jonka rekister6ity osoite on Brivlbas
iela 76 - 20, RIga, LV-1001, Latvia. Yhti6n verkkosivujen osoite on https://multi-invest.lvl,
siihkopostiosoite on office@multi-invest.lv ja puhelinnumero on +37t 67885886. Yhtion
oikeushenkildtunnus (LEI) on B945004GFFB7E7T9PX61.

E si ttee n hyvii ksyvii n to i m iva lta i se n vi ra n o m a i se n h e n ki I 6 I I i syys i a yh teysti ed ot
TdimEin esitteen on hyviiksynyt toimivaltaisena viranomaisena Latvian keskuspankki, jonka osoite on
Kri5jSga Valdem5ra iela 2A, RIga, LV-1050, siihkOpostiosoite: info@bank,lv, puhelinnumero: +371
67 O223OO, asetu ksen (EU) 20 17 / 71 29 m u kaisesti.

E si ttee n hyvii ksym i sp Fi iv1

Tiimii esite on hyvtiksytty 2L. marraskuuta 2024.

Varoitukset

Tiivistelmti on laadittu asetuksen (EU) 2Ot7/LL29 7 artiklan mukaisesti, ja sitd tulee pittiii esitteen
johdantona. Sijoittajan olisi tehtiivii ptiritos sijoittaa arvopapereihin tarkastelemalla Esitettd
kokonaisuudessaan, Sijoittaja voi menettiidi sijoitetun pEiiioman kokonaan tai osittain. Jos Esitteessd
olevia tietoja koskeva kanne nostetaan tuomioistuimessa, kantajana oleva sijoittaja saattaa
kansallisen lainstiiidiinnon mukaan joutua vastaamaan Esitteen ktiiintaimisestEi aiheutuvista
kustannuksista ennen oikeudenktiynnin aloittamista. Siviilioikeudellinen vastuu koskee vain niitii
henkiloitii, jotka ovat esittAneet tiivistelmtin ja sen kaannoksen, mutta vain silloin, kun tiivistelmii
on harhaanjohtava, epditarkka tai epiijohdonmukainen, kun sitii luetaan yhdessEi Esitteen muiden
osien kanssa, tai kun siinEi ei anneta, kun sitd luetaan yhdessii Esitteen muiden osien kanssa,
keskeisiii tietoja, jotka auttavat sijoittajia harkitsemaan, haluavatko he sijoittaa tiillaisiin
arvopapereihin.

B. YRITYKSEN KESKEISET TIEDOT

Ku ka on a ruo pa perien I i i kkeeseen I a skija ?

Kotioaikka. oikeudellinen muoto, LEI-tunnus, vhtiiiittilmisalue ia toimintamaa

Yhti6 on perustettu Latviassa, sen rekisterOity osoite on Brivlbas iela 76 - 20, Riga, LV-1001, Latvia,
ja sen LEl-numero on 8945004GFF87E7T9PX61. Yhtio on perustettu ja rekisteroity osakeyhtiond
(sabiedriba ar ierobeZotu atbildibu) Latvian kaupparekisteriin, jonka rekisterinumero on

40203492094.

Tdrkeimmiit toiminnot

Konserni toimii yhdellii toimialalla, joka on omien kiinteistojen osto ja myynti.

Yhtio aikoo hankkia kiinteistdjd suoraan tai kiinteistdkehitysyhti6n kautta. Ntiitti kiinteistdjii
kehitetEiiin edelleen ostoa edeltiivdn kehittEimiskonseptin ja todennetun kannattavuuslaskelman
avulla, ja tavoitteena on myydii ne korkealla voitolla.

S u u ri m m at o sa kkee n o m i sta i at

Tiimtin Esitteen ptiivEimEiEiriinii yhtioll;i on vain yksi osakkeenomistaja:

Osakkeenomistajan
tosiasiallinen

edunsaaja ja ainoa
osakkeenomistaja

Osakkeenomistajan
nimi

Osuus koko
osakep66omasta

Ha!!ussa olevien
osakkeiden
lukumHdrH
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Hartung Waldemar

Ttimtin esitteen ptiivtimiiririinti Yhti6 ei ole tietoinen siitEi, ettd se olisi suoraan tai vijlillisesti jonkun

muun omistuksessa tai miiEirdysval lassa.

Yhtio ei ole ttimtin Esitteen piiiviimtitiriinai tietoinen sellaisista seikoista tai jairjestelyistti, jotka

saatta isivat johtaa miiii riiysva I lan va i htu m iseen Yhti6ssEi'

Terkei mmat toimitusiohtaiat

Yhtion ainoan toimitusjohtajan tiedot tiimdn Esitteen piiiviimii5riind on ilmoitettu alla.

TEirkeimpien
toimitusjohtajien

nimet
Nimitt5mispliivEiRooli

Toimikauden
pddttyminen

Hartung Waldemar

La kis66teisten ti I i nta rkastaiien hen ki liil I isyvs

Grant Thornton Baltic Audit SIA, rekisterinumero 50003946031, rekisterointipiiivii: 09.OB.2OO7.,

virallinen osoite: Blaumapa iela 22, Riika, LV-1011, Latvia. Grant Thornton Baltic Audit SIA on

hyviiksytty tilintarkastaja (toimilupa nro 183) ja Latvian hyvdksyttyjen tilintarkastajien yhdistyksen
jiisen.

Mitke ovat liikkeeseenlaskijan tErkeimm6t taloudelliset tiedot?

Tiissii jaksossa esitetyt taloudelliset tiedot on poimittu liikkeeseenlaskijan konsolidoidusta

tilintarkastetusta tilinpaiiitdksestii, joka koskee tilikautta 20.6.2023 - 31.L2.2023 ja joka on laadittu

Euroopan unionissa hyviiksyttyjen kansainvdlisten tilinpiidtosstandardien mukaisesti ja joka on

sisdllytetty tdhdn Esitteeseen referenssin6 https://multi-invest.lv/wp-content/uploads/Multilnvesst-
GP2023 parakstits-SCAN.pdf. Tilintarkastuskertomus saatavilla osoitteesta https://multi-
invest.lvlwp-content/uploads/Atzinums LV Multi-Invest 2023 parakstits.pdf. Taloudelliset tiedot

30. kesiikuuta 2024 pdiiittyneeltti kuuden kuukauden jaksolta on johdettu tai otettu

Liikkeeseenlaskijan tarkistamattomasta osavuosikatsauksesta 30. kestikuuta 2024 piidittyneeltii

kuuden kuukauden jaksolta, joka on laadittu Euroopan unionin hyvdksymien kansainviilisten

tilinpdiitosstandardien (International Financial Reporting Standards) mukaisesti (saatavilla

osoitteesta: https://multi-invest.lvlwp-content/uploads/20240101 SIA- Multi-Invest-oPerativa-

bilance-uz-30.06.2024.pdf). Alla olevissa taulukoissa esitetddn konsolidoidut taloudelliset tiedot
komission delegoidun asetuksen 2Ot9/979/EU liitteen II mukaisesti. Tiedot perustuvat

tilinpiiiitdkseen tai on johdettu siitii, ja niitii tulisi lukea yhdessiiTilinpiiiit6ksen kanssa.

Valitut tiedot konsernin tuloslaskelmasta ja muista tuotoista, EUR

Era

20. kesHkuuta 2023
- 31. joulukuuta

2023
(tilintarkastettu)

6 kuukauden jakso,
joka pEiEittyi 3O.
kes5kuuta 2O24

(tilintarkastamaton)

Myyntikulut 13 490 6 806

Hallintokulut 47 642 20 s59

Muut liiketoiminnan tuotot

Korot ja vastaavat kulut

muille henkil6ille t645 0

Tappio ennen yhteisiiveroia 62 777 27 365

Yhteisovero ra portoi nti kaudelta

20. kesdkuuta 2023Hallintoneuvoston
ainoa jtisen
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Tappio yhteisdveron jdlkeen

Katsauskauden laaja tappio

62 777

62777

2O. kesEikuuta 2O23
- 31. joulukuuta

2023
(tilintarkastettu)

27 365

27 635

6 kuukauden jakso,
joka piiiittyi 30.
kes5kuuta 2O24

(tilintarkastamaton)

Li iketoimi nnan nettokassavi rta (64 661)

Investoi ntien nettorahavirta (s0 oo0)

Rahoitustoiminnan nettorahavirta tzt 920

Nettokassavirta kertomusvuonna 36 508 7 259

M ike ova t I i i kkeeseen I a skii a I I e o m i n a i set keske i set ri ski t?

Siioituskiinteisttiien valintaan liittvvEt riskit

Yhtion taloudellinen menestys on vahvasti riippuvainen Saksan kiinteist6markkinoista, jotka ovat

alttiita vaihteluille ja ulkoisille tekij6ille, joihin Yhtio ei voi vaikuttaa. Kiinteistdjen valintaan,

sijoituspiiiitoksiin ja mahdollisiin kiinteistojen arvonmenetyksiin liittyy riskejti. Niimd riskit voivat
johtaa Yhtion voittojen pienenemiseen, pdSomatappioihin ja taloudellisiin vaikeuksiin.

Riski, ioka aiheutuu Yhti6n siioituksista muihin vhtiiiihin, eritYisesti
kii nteist6kehitvsvhti6ihi n.

Yhtio sijoittaa ensisijaisesti kiinteist6kehitysyhtiOihin pSSomalainojen ja osakkuuslainojen kautta,
mutta ttihiin strategiaan liittyy merkittiiviti riskejii. Ndihin riskeihin kuuluvat

kiinteistokehitysyhtididen mahdollinen maksukyvyttdmyys, saatavien rajallinen realisoituminen ja

niiiden yhtioiden valvonnan puute. Niimii tekijait voivat johtaa siihen, ettd Yhti6 saa vain vdhiin tai

ei lainkaan tuottoa, ja ne voivat mahdollisesti johtaa tappioihin sijoittajille.

Osittain sokea rahastoaltistuksen riski

Yhtio on hahmotellut tulevien investointiensa painopistettii kiinteistdissii, mutta ei ole vielti tehnyt

mitiiEin erityisiii investointeja, Sijoittajilla on vain rajoitetustitietoa siitii, mitti kiinteistdjEiyhti6 ostaa

ja ketkii ovat mukana sopimuskumppaneita. EpEivarmuus tulevien investointien ajoituksesta,

kustannuksista ja taloudellisesta tuloksesta sekei sijoituskiinteistojen mahdollisesta arvonnoususta

voi johtaa siihen, ettri Yhti6 ei kykene maksamaan korkoja ja ettEi sijoittajat voivat kiirsiii tappioita'

Riski sooimusten t5vtt6 m5itt5 iSttHmisestS tai vi iv5stvmisest6

Valitut tiedot konsolidoidusta taseesta, EUR

Erd

20. kesEkuuta 2O23
- 31. joulukuuta

2023
(tilintarkastettu)

6 kuukauden jakso,
joka pH6ttyi 3O.
kesdkuuta 2024

(tilintarkastamaton)

Pitkiiaikaiset varat yhteensd 0 50 000

Lyhytaikaiset varat yhteensii 120 698 L66 277

Varat yhteens6 120 698 2L6 271

Oma p66oma yhteens6 (47 777) (7s L42)

Pitkdaikaiset velat yhteensH 156 455 27A 375

Lyhytai kaiset velat yhteensii t2 020 13 038

Velat ja oma p5doma yhteensH 120 698 2L6 27L

Va I i tut ti ed ot ko n se rn i n ra h avi rta I a skel m a sta, E U R

(133 302)
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Yhtioon kohdistuu merkittiiviii riskejri, jotka liittyviit sen sijoituksiin kiinteistokehitysyhtioihin. Niiihin
riskeihin kuuluvat sopimuskumppanien eptionnistumiset, oikeudelliset kysymykset,
viranomaisviiviistykset ja ulkoiset tekijtit, jotka voivat hdiritd hankkeiden aikatauluja, lisiitd
kustannuksia ja johtaa taloudellisiin tappioihin. Yhtio on arvioinut tdmEln riskin korkeaksi.

Eturistiri itoien riski

Waldemar Hartungin (Yhti6n tosiasiallisen omistajan) edut voivat yksittiiistapauksissa olla
ristiriidassa yhti6n etujen kanssa. Yhtio ei ole ryhtynyt toimenpiteisiin estEitikseen tEillaisen
mdEiriiysva I lan v66ri n kdyttdii,

Maksukvwtt6mwsriski ia riski muiden yhtidn velkoiien o6Esystli

Yhti6n toiminnan jatkuminen on riippuvainen sen taloudellisesta kestEivyydestii. Jos Yhti6 joutuu

merkittdviin taloudellisiin vaikeuksiin, se voi tulla maksukyvyttomdksi, mikEi johtaa sijoittajien
tappioihin. Keskeisiii riskejdi ovat maksukyvyttdmyys, ylivelkaantuminen, vakuudettomat saatavat
ja vakuudellisten velkojien etuoikeus, Niimdi riskit voivat johtaa siihen, ettdi sijoittajat eivdlt saa

korkomaksuja tai menetttiviit sijoituksensa osittain tai kokonaan.

Likviditeettiriski ia voittoien ouuttumisen riski

Yhti6n piitiasiallinen toiminta kdsittijti kiinteistosijoitukset, kiinteist6kehityslainat ja
Haltijavelkakirjalainojen liikkeeseenlaskun. Yhti6n alkupEitioma on rajallinen, ja se rahoittaa
toimintansa Haltijavelkakirjojen myynnillti ja tulevilla lainoilla. Yhti6n taloudellinen menestys riippuu
suuresti sen kiinteistosijoitusten ja kiinteistokehityshankkeiden tuloksesta. Ndm6 riskit voivat johtaa

siihen, ettii Yhtio ei kykene maksamaan korkoja tai lyhennyksiii sijoittajille ajallaan, mikdi voijohtaa
sijoitu ksen osittaiseen ta i tiiydel I iseen menettii m iseen.

Riski siit6, ett6 siioittaiat eivdt tee riittdvdsti merkintiiiH

Yhtio ei ole vieldi houkutellut sijoittajia, ja sen menestys riippuu merkittiivien sijoitusten
saamisesta. Sijoitettujen varojen oikea-aikaisen takaisinmaksun varmistamiseksi tarvitaan
viihinttiiin 300 000 euroa Haltijavelkakirjojen merkint6jEi. Jos tEitij tavoitetta ei saavuteta vuoden
kuluessa, Yhtion sijoitustavoitteet voivat vaarantua. Neiiden tavoitteiden saavuttamatta jiiEiminen
voi vaikuttaa kielteisesti Yhti6n taloudelliseen tulokseen ja johtaa sijoittajien tappioihin, mukaan
lukien sijoituksen mahdolliseen menettemiseen.

Korkeiden liikkeeseenlaskukustannusten riski

Yhtiolle aiheutuu Haltijavelkakirjalainojen liikkeeseenlaskukustannuksista suuria kuluja, jotka ovat
18 prosenttia velkakirjakohtaisesti suunnitellun liikkeeseenlaskuvolyymin perusteella. Jos
joukkovelkakirjalainoja lasketaan liikkeeseen vdhemm6n, liikkeeseenlaskukustannukset ovat
alhaisemmat, mutta ne voivat silti olla 18 prosenttia joukkovelkakirjalainaa kohden. TEimii voi johtaa
siihen, ettei varat eivEit riitii investointeihin, mikii vaikuttaa Yhtion kykyyn maksaa korkoja ja
takaisinmaksuja sijoittajille ja johtaa mahdollisesti sijoitetun pdiEioman tiiydelliseen menetykseen.

C. ARVOPAPEREITA KOSKEVAT AVAINTIEDOT

M itkii ovat a ruopapereiden piiii piirteet?

Tyyppi, luokka ja ISIN

Haltijavelkakirjat ovat vakuudettomia kiinteEjkorkoisia arvopapereita, joiden nimellisarvo on 50
euroa. Haltijavelkakirjat lasketaan liikkeelle haltijamuotoisina ja ovat todistuksellisessa muodossa.
Kunki n I ii kkeeseenlaskun ISIN-tunnus on ilmoitettu Erityisehdoissa.

Valuutta, nimellisarvo, nimellishinta, liikkeeseen laskettujen Haltijavelkakirjojen mHEird
ja kesto

Yhden Haltijavelkakirjalainan nimellisarvo on 50 euroa. Osakeannin koko on 15 000 000 euroa. NEiin

ollen, jos liikkeeseenlasku merkitdiin kokonaisuudessaan, lasketaan liikkeeseen 300 000
Haltijavelkakirjaa. Haltijavelkakirjan liikkeeseenlaskun valuutta on EUR (euro). Haltijavelkakirjojen
voimassaoloaika on 28. marraskuuta 2024 - 27. marraskuuta 2025.

Ha ltijavelkaki rja lai noi hi n liittyvEt oi keudet

Tiimiin esitteen mukaisesti liikkeeseen lasketut Haltijavelkakirjalainat takaavat kullekin
velkakirjanhaltijalle saatavan Yhti6lta korkoa ja ptidoman takaisinmaksua nimellismiiSrdn mukaisesti
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kunkin Eriin eriipriiveinii edellri Erityisehdoissa maiairitellyllii tavalla, Yhti0n oikeuksiin ja
velvollisuuksiin sovelletaan Latvian tasavallan lakeja. Tiettyihin Eriin liittyy erityisoikeuksia'

Haltijavelkakirjalainat lasketaan liikkeelle ja arvopaperistetaan fyysisind yksittiiisinti todistuksina
koko jou kkovelkakirjan voimassaoloajan

Haltijavelkakirjojen asema liikkeeseenlaskijan pHSomarakenteessa
ma ksu kyvyttiimyysti la nteessa

Haltijavelkakirjalainat ovat Yhti0n vakuudettomia ja takaamattomia velkakirjoja, jotka ovat
samanarvoisia (pari passu) ja joilla ei ole keskinEiistij etuoikeutta.

Ha ltijavet ka ki rjojen va paata I uovutettavu utta koskevat rajoitu kset

Haltijavelkakirjalainat voidaan periaatteessa vapaasti siirtaiai lakisiiiiteisten s6Snndsten mukaisesti
luovuttamalla todistus hankkijalle. Tailloin hankkijan on ilmoitettava Yhtidlle Haltijavelkakirjalainan
hankinnasta. Haltijavelkakirjalainat eivtit kuulu selvitysjiirjestelmdiin eivdtkii ole kaupankiiynnin
kohteena sdiinnellyillEi markkinoilla tai monenkeskisessd kaupankiiyntijiirjestelmiissii.
Epiiselvyyksien viilttijmiseksi Yhtio ei aio jattee hakemusta naiiden Haltijavelkakirjojen
kaupankiiynnistti milliitin siiiinnellyllii markkinalla tai monenkeskisessii kaupankiiyntijtirjestelmtissti.

M iss6 Haltijavelkakirjoil la kliydEiEi n kau ppaa?

Haltijavelkakirjojen ottamista kaupankEiynnin kohteeksi sEiiinnellyillEi markkinoilla ei ole tarkoitus
hakea.

Mike ovat aruopapereihin liittyviit keskeiset riskit?

Siioitetun oEsoman ia korkosaatavien t6vdelliseen menettEimiseen liittwEi riski

Jos Haltijavelkakirjalainoja ei merkitEi ttiysimiiiiriiisesti, liikkeeseenlaskukustannukset nousevat,
mikti saattaa vaikuttaa Yhtion taloudelliseen tulokseen. Yhtion on kertjttdvd viihimmtiismaArA, jotta
se voi jatkaa tulevia investointeja. Sijoittajien tulisi olla tietoisia siit6, ettd Haltijavelkakirjalainat
eivdt kuulu minkdtin talletussuojarahaston piiriin ja ettri Yhtion maksukyvytt6myys voi johtaa

sijoituksen osittaiseen tai tdydelliseen menettdmiseen. Tiillaisessa tapauksessa sijoittajia
kohdeltaisiin vakuudettomina velkojina, ja heidijn saataviinsa sovellettaisiin sovellettavia
maksukyvyttdmyyslakeja. Tiimii voi johtaa sijoittajien merkittiiviin taloudellisiin tappioihin ja jopa
henki l6kohtaiseen maksu kyvyttomyyteen.

Velkarahoitukseen liittw6t riskit

Jos sijoittajat rahoittavat sijoitettavan ptiiioman lainavaroin, on olemassa riski, ettii ne joutuvat
hyviiksymiiiin sijoitussumman ja korkojen menettiimisen Haltijavelkakirjalainojen negatiivisen
taloudellisen kehityksen sattuessa ja ettti ne joutuvat lisdiksi maksamaan korkoa ja maksamaan
lainan takaisin omista varoistaan sekii maksamaan muita rahoituskustannuksia. Tdimti voi johtaa
sijoittajan maksukyvyttdmyyteen. TEimti voi johtaa taloudellisiin tappioihin, jotka ylitttiviit
kokonaistappion riskin, ja jopa sijoittajan yksityiseen maksukyvyttomyyteen.

Siioittaiien raioitettuien irtisanomismahdollisuuksien riski

Haltijavelkakirjoihin sijoittavilla ei ole tavanomaista irtisanomisoikeutta Haltijavelkakirjojen
voimassaoloaikana. Ntiin ollen on olemassa riski, ettd sijoittajat pysyvtit sidottuina
sijoituspiist6kseensS, vaikka heillii olisi muita pEiiiomatarpeita Haltijavelkakirjojen
voimassaoloaikana. Tiil16in he eivdit voi kaiyttiiS sijoittamiaan varoja, ja he saattavat joutua
ottamaan pankkilainaa kattaakseen piiiiomatarpeensa muualta. Jos pankkilainan ottaminen ei ole
ma hdol lista, myos tii mti voi johtaa sijoittajan ma ksu kyvyttdmyyteen.

Riski oEEoman sitoutumisesta ia Haltiiavelkakirialainan kaupoakelpoisuuden ouutteesta

Haltijavelkakirjojen voimassaoloaika on mdiiritelty Haltijavelkakirjojen ehdoissa, Sijoittajilla ei ole
periaatteessa mahdollisuutta ktiyttiiti sijoitussummaa Haltijavelkakirjalainojen voimassaoloaikana.
Tiissij yhteydessd on huomattava, ettii tarjottuja Haltijavelkakirjalainoja ei oteta kaupankiiynnin
kohteeksi eikii niitEi liitetei selvitysjtirjestelmiiiin. TEimdn esitteen mukana tarjotut
Haltijavelkakirjalainat ovat siirrettiivissii luovuttamalla todistus hankkijalle. Ttimiin esitteen
yhteydessii tarjottujen Haltijavelkakirjojen siirto riippuu siis siitti, loyttivtitko sijoittajat
kiinnostuneita osapuolia Haltijavelkakirjojen hankkimiseksi ja ovatko nEimii myds valmiita
maksamaan hinnan, joka on sijoittajan kannalta kohtuullinen, Jos Haltijavelkakirjan siirrolle lOytyy
mahdollinen ostaja, joka ei kuitenkaan ole valmis maksamaan kohtuullista hintaa, tiimEi tarkoittaa,
ettii kyseinen sijoittaja saa mahdolliselta ostajalta hinnan, joka jaa alle alkuperiiisen
sijoitussumman. Jos sijoittajat eivdit onnistu loytdmSSn osapuolta, joka on kiinnostunut
Haltijavelkakirjojen siirrosta, sijoittajat ovat edelleen sidottuja Haltijavelkakirjoihin
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sopi musehtojen mu kaisesti.

D. AVAINTIEToJA HALTIJAVELKAKIRJOJEN TARJOAMISESTA VIETSoIIE JAITAI
orrAMrsEsrA KAUpAN rAvn urx KoHTEEKST sAAn n ellyr llA MARKKTNoTLLA

Millii ehdoilla ja aikataululla voin sijoittaa tdihiln aruopaperiin?

Haltijavelkakirjoja voivat ostaa kaikki luonnolliset henkilot tai oikeushenkilot, joiden
verotuksellinen asuinpaikka tai kotipaikka on EU:ssa. Tiimd Haltijavelkakirjoja koskeva tarjous on
osoitettu ainoastaan sijoittajille Virossa, Latviassa, Liettuassa, Suomessa ja Saksassa.

Neiite Haltijavelkakirjoja voivat ostaa kaikki luonnolliset henkilot tai oikeushenkil6t, joiden
verotuksellinen asuinpaikka tai kotipaikka on EU:ssa. Niiitii Haltijavelkakirjoja ei saa tarjota
Amerikan Yhdysvalloissa, eiviitkii yhdysvaltalaiset yksityiset henkil6t tai poliittisesti
vaikutusvaltaiset henkilot saa hankkia niitii.

Yhti6 on tehnyt jakelusopimuksen Haltijavelkakirjojen jakelusta Viron tasavallassa, Latviassa,
Liettuassa, Suomessa ja Saksassa SIA "spirit Capital Investments" -sijoitusyhtion kanssa,
rekisterointinumero 402O3L6O700, virallinen osoite: Avotu iela 34A, Riga, LV- 1009, Latvia, jolla
on Latvian keskuspankin 10. toukokuuta 2022 mydntEimS lupa tarjota rahoitusviilineiden
sijoittamista ilman sitovaa sitoumusta, ja Largamus Financial GmbH:n, rekisterdintinumero HRB

16403, oikeudellinen osoite: Rosenau 52,87437, Kempten (Allgiiu), Saksa, joka on Bundesanstalt
frir Finanzdienstleistungsaufsichtin (BaFin) myontiimEi sijoitusneuvontaa ja sijoitusten vdlitystii
koskeva WpIG-lain (Wertpapierinstitutsgesetz) 15 $:n mukainen toimilupa arvopaperilaitokselle,
jonka irtisanomispiiivti on 31. tammikuuta 2022, kanssa.

Yhti6 ja Jiirjestiijti eiviit ilmoita Haltijavelkakirjalainojen sijoitustakuusta tai merkinttitakauksesta.
Yhti6 ei ole tehnyt yhteistyotti muiden maksu- tai siiilytysyhteisdjen kuin JiirjesttijEin kanssa.

Yhtio laskee liikkeeseen 4 eriiS Haltijavelkakirjalainoja. Kullakin eriilld on erilainen erdpijivti ja
erilainen vtihimmEiissijoitusmEiiirii. Osakeannin koko 15 000 000 euroa on kuitenkin
enimmiiismSSrd, kun kaikki eriit lasketaan yhteen.

Erd nro 1

Erdiiintymisptiivd on 3 1. 12.2030.

Erdn nro 1 vtihimmiiissijoitusmdiirti on 60 Haltijavelkakirjaa eli 3 000 euroa.

ErE nro 2

ErdEi ntym ispii ivti on 37. L2.2035.

Erdn nro 2 viihimmiiissijoitusmSSrEl on 120 Haltijavelkakirjaa eli 6 000 euroa.

Erd nro 3

ErEliintym ispiiivii on 3t.L2.2O4O.

Erdn nro 3 vdhimmdissijoitusmiidirii on 180 Haltijavelkakirjaa eli 9 000 euroa.

ErH nro 4

ErddntymispElivii on 31.L2.2045.

Erdn nro 4 vEihimmiiissijoitusmtitirti on 240 Haltijavelkakirjaa eli 12 000 euroa.

Haltijavel kakirjalainojen kul ut

Yhti6 arvioi, ettii sille aiheutuu seuraavat kulut suhteessa merkittyjen Haltijavelkakirjalainojen
mdiiirddin:

. Myyntipalkkio: 1i o/o

o Konseptisuunnittelukustannukset: 0,5 o/o

. Myynnin koordinointi : O,7 o/o

. Markkinointikulut: 0,5 o/o

. Hallintokulut: 2,0 o/o

. Koulutuskustannukset: 1,3 o/o

Kustannukset yhteensii: 18 o/o.

Kokonaiskustannukset jakautuvat tasaisesti Haltijavelkakirjalainojen juoksuajalle. Vuotuiset
kustannukset lasketaan siten jakamalla kokonaiskustannukset Haltijavelkakirjalainojen (koko)
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vuotuisella juoksuajalla, Liikkeeseenlaskun nettotuotot ovat siis liikkeeseenlaskusta saadut
kokona istuotot vd hen nettynii 1 8 o/o : i n kokona iskusta nnu ksi I la.

Tarjouksen ohjeellinen aikataulu

Odotettu liikkeeseenlaskuptiivEi on 28, marraskuuta 2024, ja tarjous on voimassa 27. marraskuuta
2025 saakka.

MerkitEikseen Haltijavelkakirjalainoja mahdollisten sijoittajien on tehttivii merkintdsitoumus
Jiirjestdjiille. Tdmd lomake sisiiltriti tiedot halutusta erdstS, sijoitussummasta, henkilotiedot ja
pankkitilltiedot. Tiiytetty lomake on allekirjoitettava ja toimitettava Jiirjestiijiille, joka toimittaa sen

edelleen yhtidlle. Sijoittajien on suoritettava vtihinttiiin yhden Haltijavelkakirjalainan alkumaksu.

yhti6 antaa ja ltihettiiii Haltijavelkakirjatodistuksen sijoittajan rekister0ityyn osoitteeseen tai
siihk6postiin 20 pankkipdivdn kuluessa. Maksetun Haltijavelkakirjalainan korko alkaa kertya
maksupiiivdnii.

Miksi tiimd esite on laadittu?

Osakeannin yhteydessii, olettaen, ettti Haltijavelkakirjalainat, joiden nimellismiidirii on 15 000 000
euroa, sijoitetaan kokonaisuudessaan, Yhti6 saa Osakeannista enintdiin 15 000 000 euron
bruttoemissiotuotot.

Yhtio kiiyttaiii Haltijavelkakirjalainojen liikkeeseenlaskusta saadut tuotot tavanomaiseen
I i i ketoi m i ntaa n Yhtion strateg ian m u ka isesti.

Osakeantiin liittyvien kustannusten kokonaismddrdn arvioidaan olevan noin 2 7OO 000 euroa, joka
vijhennetiiEin Osakeannin tuotoista ennen kuin tuotot kiiytetdtin edellii kuvatulla tavalla.

Yhti6n tietojen mukaan tiimtin Esitteen ptiiviimiiiiriinii ei ole olemassa todellisia tai mahdollisia
eturistiriitoja hallituksen ainoan jEisenen tehtiivien ja hiinen yksityisten tai kaupallisten etujensa
vdlillai. Yksitttiisissii tapauksissa Waldemar Hartungin edut saattavat olla ristiriidassa Yhtidn etujen
kanssa. Yhti6 ei ole ryhtynyt toimenpiteisiin estdiikseen tEillaisen mdtjrdysvallan vdiiirink6yttoe,
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VI. KOKKUVOTE (Summary in Estonian)

A. SISSEJUHATUS JA HOIATUSED

Viidirtpaberite nimi ja rahvusvaheline vFidirtpaberite identifitseerimisnumber (ISIN-kood)

Viiiirtpaberid on EiriUhingu (SIA Multi Invest) poolt emiteeritud tagatiseta fikseeritud intressimiieraga
esitajavdlakirjad.

Emitendi nimi ja kontaktandmed, sh iuriidilise isiku tunnus (LEI)

SIA Multi Invest on Ldtis asutatud piiratud vastutusega tiriUhing (sabiedriba ar ierobeiotu atbildibu),
mis on kantud LElti iiriregistrisse registri.numbriga 40203492094 ja mille registrijairgne aadress on

Brlvibas iela75-20, Riia, LV-1001, Leti. AriUhingu veebileht https://multi-invest.lv/, e-posti aadress
office@multi-invest,lv, telefon +37t 6788 5886. Selle juriidilise isiku tunnus (LEI) on
8945004GFFB7E7T9PX6 1.

Prospekti kinnitava pdideva asutuse nimi ia kontaktandmed

Selle prospekti on heaks kiitnud Liiti Pank kui pddev asutus, mille aadress on KriSjEpa ValdemEra
iela 2A, Riia, LV-1050, e-post info@bank.lv, telefon +377 6702 2300, vastavalt mtiEirusele (EL)

2077/tL29.

Prospekti ki n n ita m i se ku u pdev

Prospekti heakskiitmise kuupEiev 21. november 2024.

Hoiatused

Kokkuv6te on koostatud koosk6las mddruse (EL) 2Ot7/1129 artikliga 7 ja seda tuleks lugeda kui
prospekti sissejuhatust. Investori otsus vtitirtpaberitesse investeerimise kohta peab p6hinema
prospekti kui terviku kaalumisel. Investor v6ib kaotada kogu investeeritud kapitali v6i osa sellest.
Kui kohtule esitatakse prospektis sisalduva teabega seotud ndue, v6ib hagejast investor vastavalt
riiklikele 6igusaktidele kanda prospekti t6lkimise kulud enne kohtumenetluse algatamist.
Tsiviilvastutus on Uksnes nendel isikutel, kes on kokkuv6tte (kaasa arvatud selle t6lked) koostanud,
aga seda ainult juhul, kui kokkuv6te on eksitav, ebatdpne v6i vastuolus prospekti teiste osadega v6i
ei paku prospekti teiste osadega koos lugedes p6hiteavet, et abistada investoreid sellistesse
aktsiatesse investeerimisel.

B. P6HITEAVE AnTUnTnGU KOHTA

Kes on vEilrtpaberite emitent?

Asukoht, diouslik vorm, LEI. asutamise iurisdiktsioon ia teoevusriik

Aritihing on asutatud Ldtis registrijdrgse aadressiga BrivTbas iela 76-20, Riia, LV-1001, Leti, ja LEI-

numbriga 8945OO4GFFB7E7T9PX61. Aritihing on asutatud ja registreeritud piiratud vastutusega
Eiritihinguna (sabiedriba ar ierobe1otu atbildibu) Liiti Sriregistris registrinumbriga 40203492094.

Pdhiteaevusalad

Grupp tegutseb Uhes valdkonnas: kinnisvara ost ja mUUk.

AriUhing kavatseb omandada kinnisvara otse v6i kinnisvaraarendusettevdtte kaudu. Neid

kinnisvaraobjekte arendatakse edasi ostueelse arenduskontseptsiooni ja kontrollitud
tasuvusarvutuse abil, eesmdrgiga neid suure kasumiga edasi mtiUa.

Peamised aktsiondrid

KEiesoleva prospekti kuupiieva seisuga on tiriUhingul ainult tlks aktsiondr:

AktsionEiri l6plik
tegelik kasusaaja ia

ainus aktsiondr
Aktsion?iri nimi

Protsentuaalne
osakaal kogu

aktsiakapitalist
Aktsiate arv

SPIRIT FINANCIAL
GROUP GMBH

Kiiesoleva prospekti kuupiieva seisuga ei ole iiriUhingule teada, et see oleks otseselt v6i kaudselt

kellegi teise omandis v6i kontrolli all.

Hartung Waldemar
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Peamise
tegevdirektori nimi

Prospekti kuupiieva seisuga ei ole iiriUhingule teada asjaolusid vOi kokkuleppeid, mis v0iksid kaasa

tuua kontrolli muutuse ettev6tte Ule.

Peamised teoevdirektorid

Allpool on esitatud andmed iiriUhingu ainsa peamise tegevdirektori kohta prospekti kuupdeva

seisuga.

Ametisse
nimetamise

kuupEev
Ametiaja 16ppemine

Hartung Waldemar

Teave vannutatud audiitorite kohta

Grant Thornton Baltic Audit SIA, registrinumber 50003946031, registreerimise kuupdev:

09.08.2007, juriidiline aadress: Blaumapa iela 22, Riia, LV-1011, LAti. Grant Thornton Baltic Audit
SIA on sertifitseeritud audiitor (litsents nr 183) ja Ldti sertifitseeritud audiitorite liidu liige.

Milline on p6hiline finantsteave emitendi kohta?

Kdesolevas jaos sisalduv finantsteave on v6etud emitendi auditeeritud konsolideeritud
finantsaruandest, mis kEisitleb finantsperioodi 20. juunist 2023 kuni 31. detsembrini2023 ja mis on

koostatud koosk6las Euroopa Liidus vastu v6etud rahvusvaheliste finantsaruandlusstandarditega,
mis on sellesse prospekti lisatud viitena, vt https://multi-invest.lvlwp-content/uploads/Multilnvesst-
GP2023 oarakstits-SCAN.pdf. Audiitori aruanne on saadaval siin https://multi-invest.lvlwp-
content/uploads/Atzinums LV Multi-Invest 2023 parakstits.pdf. Finantsteave 30. juunil 2024
l6ppenud kuuekuulise perioodi kohta on tuletatud v6i vSetud emitendi 30. juunil 2024 l6ppenud
kuuekuulise perioodi kohta koostatud liibivaatamata vahearuandest, mis on koosk6las Euroopa

Liidus kehtivate rahvusvaheliste finantsaruandlusstandarditega (vt https://multi-invest.lvlwp-
content/uploads/20240101 SIA- Multi-Invest-operativa-bilance-uz-30.06.2024.pdf).
Alljiirgnevates tabelites on esitatud konsolideeritud finantsteave vastavalt komisjoni delegeeritud
mddruse 2O|9/979/EL II loendile. Teave p6hineb finantsaruandel v6i on sellest tuletatud ning seda

tuleb lugeda koos finantsaruandega.

Valitud konsolideeritud kasumiaruanne ja muu teave tulude kohta, eurodes

Va I i tu d ko n so I i d ee ri tu d fi na ntssei su n d i a ru a n n e, eu rod es

2O. juuni 2O23 kuni
31. detsember 2O23

(auditeeritud)
6-kuuline periood,

mis l6ppes 30. juunil

juhatuse ainus liige 20. juuni 2023

Nimetus
20. juuni 2023 kuni
31. detsember 2O23

(auditeeritud)

6-kuuline periood,
mis l6ppes 30. juunil

2024
(auditeerimata)

Mrlrigikulud 13 490 6806

Halduskulud 47 642 20 559

Muud iiritulud

Intressimaksed ja sarnased kulud

teistele isikutele 1645 0

Kahjum enne Sritihingu tulumaksu 62 777 27 365

AriUhingu tulumaks aruandeperioodil

Kahjum piirast iirii.i hi ngu tulumaksu 62 777 27 365

Aruandeperioodi kogu kahju m 62777 27 635

Nimetus
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2024
(auditeerimata)

Mittelikviidsed varad kokku 0 50 000

Kiiibevara kokku 120 698 166 27L

Varad kokku 120 698 2L6 27L

Omakapital kokku (47 777) (7s L42)

K6ik pikaajalised kohustused 156 455 274 37s

K6ik li.ihiajal ised koh ustused L2 020 13 038

Kohustuste kogusumma ja omavahendid
kokku 120 698 2L6 27L

Valitud konsolideeritud rahavoogude aruannet eurodes

(133 302)

169 810

Nimetus
2O. juuni 2023 kuni
31. detsember 2O23

(auditeeritud)

6-kuuline periood,
mis l6ppes 3O. juunil

2024
(auditeerimata)

Tegevuse netorahavoog (64 661)

Netorahavood i nvesteerimistegevusest (s0 000)

Netora havood fi na ntseeri m istegevusest t27 920

Netorahavood aruandeaastal 36 508 7259

Millised on emitendile omased peamised riskid?

Riskid seoses kinnisvarainvesteerinoute valikuqa

Ari0hingu finantsedu s6ltub suuresti Saksamaa kinnisvaraturust, mida m6jutavad kdikumised ja
ettev6ttest s6ltumatud viilistegurid, On olemas kinnisvara valiku, investeerimisotsuste ja v6imaliku
vara vdiElrtuse kadudega seotud riskid. Need riskid v6ivad tiririhingule p6hjustada kasumi
vtj henem ise, ka pita I i kahju ja fi na ntsraskusi.

Risk, mis tuleneb Sriiihinou investeerinoutest teistesse ettev6tetesse, eelk6ioe
ki n n isva raa rend usettev6tetesse

Aritihing investeerib peamiselt kinnisvaraarendusettev6tetesse allutatud laenude ja osaluslaenude
kaudu, kuid selle strateegiaga kaasnevad miirkimisviiSrsed riskid. Nendeks riskideks on

kinnisvaraarendusettev6tete v6imalik maksej6uetus, piiratud nduete realiseerimine ja kontrolli
puudumine nende ettevdtete Ule. Need tegurid v6ivad kaasa tuua driuhingule madala tulususe v6i

selle puudumise ja investoritele potentsiaalse kahju.

Semi-blind pool'!_dgwlgk
Aritihing on toonud vEilja oma tulevase investeerimise fookuse kinnisvarasse, kuid ei ole veel Uhtegi

konkreetset investeeringut teinud. Investoritel on piiratud teave konkreetsete varade kohta, mida
tiririhing ostab, ja kaasatud lepingupartnerite kohta. Ebakindlus seoses tulevaste investeeringute
ajastuse, kulude ja finantstulemustega, samuti investeerimiskinnisvara vtiiirtuse
kasvupotentsiaaliga, v6ib viia selleni, et Sririhing ei suuda tasuda intressimakseid ja investorid
vdivad saada kahjumit.

Leoinoute tditmata iEitmise v6i hilinemise risk

Aririhing seisab silmitsi miirkimisviidrsete riskidega seoses oma investeeringutega
kinnisvaraarendusettevdtetesse. Nende riskide hulka kuuluvad lepingupartnerite eba6nnestumised,
juriidilised probleemid, regulatiivsed viivitused ja vdlistegurid, mis v6ivad m6jutada projekti ajakava,

suurendada kulusid ja p6hjustada rahalist kahju, AriUhing on hinnanud selle riski suureks.
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Huvide konflikti risk

Ut<sit<iuhtudel v6ivad Waldemar Hartungi (iiriUhingu tegelikust kasusaajast omanik) huvid olla
vastuolus ettev6tte huvidega. Aritihing ei ole v6tnud meetmeid sellise kontrolli kuritarvitamise
vtiltimiseks.

Maksei6uetuse risk ia 6rii,ihinqu teiste v6lausaldaiate iuurdeoEiEisu risk

Ariuhingu tegevuse jritkamine s6ltub selle rahalisest jiitkusuutlikkusest. Kui iiritihing seisab silmitsi
mdrkimisvdtirsete finantsraskustega, v6ib see muutuda maksej6uetuks, mis toob kaasa kahju

investoritele. Peamised riskid on maksej6uetus, rilemiiiirane v6lgnevus, tagatiseta n6uded ja tagatud
n6uetega v6lausaldajate eelis6igus. Need riskid v6ivad viia selleni, et investorid ei saa

intressimakseid v6i kaotavad osaliselt v6i teielikult oma investeeringu.

Likviidsusrisk ia kasumi ouudumise risk

Aritihingu pdhitegevuseks on kinnisvarainvesteeringud, kinnisvaraarenduslaenud ja
esitajavSlakirjade emiteerimine. Selle algkapital on piiratud ning tegevuse rahastamine toetub
esitajav6lakirjade mritigile ja tulevastele laenudele. Aritihingu finantsedu s6ltub suuresti tema
kinnisvarainvesteeringute ja kinnisvaraarendusprojektide tulemustest. Need riskid v6ivad viia
selleni, et iiriUhing ei suuda teha investoritele 6igeaegselt intressimakseid v6i tagasimakseid, mis
v6ib p6hjustada investeeringute osalise v6i ttiieliku kaotamise.

Investorite ebaoiisava miirkimise risk

Aritihing pole veel investoreid ligi meelitanud ning selle edu s6ltub oluliste investeeringute
tagamisest. Investeeritud vahendite 6igeaegse tagasimaksmise tagamiseks on vajalik
esitajav6lakirjade mtirkimine viihemalt 300 000 euro ulatuses. Kui seda eesmiirki aasta jooksul ei
ttiideta, v6ivad Eiritlhingu investeerimiseesmtirgid ohtu sattuda. Nende eesmiirkide ttiitmata
jiitmine v6ib negatiivselt m6jutada iiririhingu finantstulemusi ja p6hjustada investoritele kahju,
sealhulgas nende investeeringu v6imaliku kaotamise.

Suurte emiteerimiskulude risk

Ariuhing kannab esitajav6lakirjade emiteerimisega suuri kulusid, mis ulatuvad 18o/o-ni vdlakirja
kohta, liihtudes kavandatavast emissioonimahust. Kui emiteeritakse vdhem v6lakirju, on emissiooni
kogukulud vEiiksemad, kuid v6ivad siiski olla 18o/o vOlakirja kohta. See v6ib kaasa tuua ebapiisavad
vahendid investeeringuteks, mis m6jutab iiririhingu v6imet teha intressimakseid ja tagasimakseid
investoritele, mis vdib omakorda viia investeeritud kapitali tiiieliku kaotuseni.

C. P6HITEAVE VAARTPABERITE KOHTA

M i I I i sed on vdd rtpa berite pdh itu n n u sed ?

Liik, klass ja ISIN-kood

Esitajavdlakirjad on fikseeritud intressimiiiiraga tagatiseta viiiirtpaberid nimivtiiirtusega 50 eurot.
Esitajavdlakirjad on emiteeritud esitaja vormis ja sertifitseeritud. Iga vastava emissiooni puhul on
eritingimustes mEirgitud vastav ISIN.

Val uuta, nimiv6Ertus, nomi neeri mine, em iteeritud esitajav6la ki rjade arv ja kestus

Uhe esitajav6lakirja nimivdtirtus on 50 eurot. Pakkumise vddrtus on 15 000 000 eurot. Seega, kui
emissioon miirgitakse ttiies mahus, lastakse vrilja 300 000 esitajav6lakirja. Vdlakirjade emissiooni
valuuta on EUR (euro). Esitajav6lakirjade kehtivusperiood on alates 28. novembrist2024 kuni 27.
novembrini 2025.

Esitajav6lakirjadega seotud 6igused

Kdesoleva prospekti alusel emiteeritud esitajav6lakirjad annavad igale vdlakirjaomanikule n6ude
iiririhingu vastu intressimaksete ja p6hisumma tagasimaksmiseks nimisummas iga osa l6pptiihtajal,
nagu on miiiiratletud eespool toodud eritingimustes. AriUhingu 6igusi ja kohustusi reguleerivad Liiti
Vabariigi seadused. Teatavate osadega on seotud eriSigused.

Esitajav6lakirjad emiteeritakse ja vEidirtpaberistatakse friUsiliste individuaalsete sertifikaatidena kogu
esitajav6lakirja kehtivusaja jooksul.

Esitajav6lakirjade jHrk emitendi kapitalistruktuuris maksej6uetuse korral
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Esitajav0lakirjad kujutavad endast iiriUhingu tagatiseta ja garanteerimata kohustusi, mis on
omavahel v6rdses jdrjekorras ja ilma eelis6iguseta.

Pi i rangud esitajav6lakirjade vaba !e [ilekandmisele

Esitajav6lakirju v6ib p6himdtteliselt vabalt v66randada vastavalt seadusest tulenevatele sdtetele,
andes sertifikaadi rlle omandajale. Selliseljuhul peab omandaja teavitama iirirlhingut esitajav6lakirja
omandamisest. Esitajav6lakirjad ei kuulu kliiringsristeemi ja nendega ei ole lubatud kaubelda
reguleeritud turul v6i mitmepoolses kauplemisstlsteemis. Kahtluste vdltimiseks ei kavatse iiritihing
esitada taotlust nende esitajav6lakirjadega kauplemiseks Uhelgi mitmepoolse kauplemisstisteemi
reguleeritud turul.

Kus hakatakse esitajav6lakirjadega kauplema?

Esitajav6lakirjade reguleeritud turul kauplemise taotlust ei ole kavas esitada.

Millised on vddrtpaberitele omased peamised riskid?
Risk, mis on seotud investeeritud kapitali t5ieliku kaotuseqa ia intressin6ueteoa

Kui esitajav6lakirju ei miirgita tiiielikult, suurenevad emissioonikulud, mis v6ib m6jutada Ziritlhingu
finantstulemusi. Aririhing peab koguma minimaalse sLrmma, et jEitkata tulevaste investeeringutega.
Investorid peaksid olema teadlikud, et esitajav6lakirjade suhtes ei kehti rlkski hoiuste kaitsefond ja
et iiririhingu maksej6uetus v6ib kaasa tuua investeeringu osalise v6i tdieliku kaotuse. Sellisel juhul
kdsitatakse investoreid tagatiseta v6lausaldajatena ja nende n6uete suhtes kohalduvad kehtivad
maksej6uetusseadused. See v6ib p6hjustada investoritele mdrkimisviiEirset rahalist kahju,
sealhulgas v6imalikku isiklikku maksej6uetust.

V6lafinantseerimiseoa seotud riskid
Kui investorid rahastavad investeeritavat kapitali laenuvahenditega, on oht, et nad peavad leppima
mitte ainult investeeringu summa ja intressi kaotusega, juhul kui esitajavdlakirjade majanduslik
areng on negatiivne, vaid ka sellega, et peavad tasuma intressi ja maksma laenu tagasi oma
vahenditest, samuti katma taiiendavad finantseerimiskulud. See v6ib kaasa tuua investori
maksej6uetuse ja p6hjustada tiiiendavat rahalist kahju, mis Uletab kogukahjumi riski ja v6ib viia
isegi investori eraSigusliku maksej6uetuse tekkimiseni.

Investorite piiratud l6oetamisv6imaluste risk

Esitajav6lakirjadesse investeerijatel ei ole tavalist ldpetamis6igust esitajav6lakirjade kehtivusaja
jooksul. Seega on oht, et investorid jdrivad oma investeerimisotsusega seotuks isegi siis, kui neil
on esitajav6lakirjade kehtivusaja jooksul muid kapitalin6udeid. Siis ei saa nad investeeritud raha
kasutada ja v6ivad olla sunnitud v6tma pangalaenu, et katta oma kapitalin6udeid mujal. Kui
pangalaenu v6tmine ei ole v6imalik, vdib see samuti viia investori maksejduetuseni.

Kapitali sidumise risk ia esitaiav6lakiria kaubeldavuse ouudumine

Esitajav6lakirjade tiihtaeg on miitiratletud esitajav6lakirjade tingimustes, P6him6tteliselt ei ole
investoritel esitajav6lakirjade kehtivusaja jooksul juurdepdiisu investeeringu summale. Sellega
seoses tuleb miirkida, et pakutavaid esitajav6lakirju ei vdeta kauplemisele ja need ei kuulu
kliiringsUsteemi. Kdesoleva prospektiga pakutavad esitajav6lakirjad on tilekantavad sertifikaadi
tileandmisel omandajale. Seega s6ltub prospektiga pakutavate esitajav6lakirjade uleandmine
tegelikult sellest, kas asjaomased investorid leiavad esitajav6lakirjade omandamiseks huvitatud
osapooled ja kas nad on ka valmis maksma investori seisukohalt mdistlikku hinda. Kui v6lakirja
v66randamiseks leitakse potentsiaalne ostja, kes ei ole siiski valmis maksma mdistlikku hinda,
tEihendab see, et asjaomane investor saab potentsiaalselt ostjalt hinna, mis jaiiib alla algse
investeeringu summa. Kui investoritel ei Snnestu leida esitajav6lakirjade vS6randamisest huvitatud
isikut, on investorid jtitkuvalt seotud esitajav6lakirjadega vastavalt lepingulistele tingimustele.

D. P6HITEAVE VAARTPABERITE AVALIKU PAKKUMISE JA REGULEERITUD TURUL
KAUPLEMISELE LUBAMISE KOHTA

Millistel tingimustel ja millise ajakava alusel saan sellesse viilirtpaberisse investeerida?

Esitajav6lakirju v6ib osta iga frlUsiline v6i juriidiline isik, kelle elu- v6i asukoht on ELis. Kdesolev
esitajav6lakirjade pakkumine on suunatud ainult investoritele Eestis, Liitis, Leedus, Soomes ja
Saksamaal.

Neid esitajav6lakirju v6ib omandada iga ftltisiline v6ijuriidiline isik, kelle elu- v6i asukoht on ELis.
Neid esitajavOlakirju ei tohi pakkuda Ameerika Uhendriikides ega omandada USA eraisikud vdi
riikliku taustaga isikud.
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AriUhing on sOlminud investeerimisUhinguga SIA Spirit Capital Investments, registrinumber
40203160700, juriidiline aadress Eesti Vabariik, Lati, Leedu, Soome ja Saksamaa, mtitigilepingud
esitajavdlakirjade pakkumiseks Eesti Vabariigis, Ldtis, Leedus, Soomes ja Saksamaal: Avotu iela

34A, Riia, LV-1009, Liiti, kellel on Ltiti Panga 10. mai 2022. aasta litsents finantsinstrumentide
pakkumiseks ilma kindla kohustuse v6tmise aluseta, ja Largamus Financial GmbH, registrinumber
nr HRB 76403, juriidiline aadress Rosenau 52, 87437, Kempten (Allgaiu), Saksamaa, mis on

vtiiirtpaberiasuiul vastavalt WplG (Wertpapierinstitutsgesetz) $-le 15 investeerimisn6ustamise ja
-vahenduse saamiseks Bundesanstalt fUr Finanzdienstleistungsaufsichtilt (BaFin) ttihtajaga 31.

jaanuar 2022.

AriUhing ja korraldaja ei deklareeri esitajav6lakirjade emissioonitagatist ega emiteerimist. Ariuhing
ei ole s6lminud lepinguid tihegi muu makse- v6i depositooriumi esindajaga peale korraldaja'

Ari0hing laseb viilja neli esitajav6lakirja
investeerimissummaga. Pakkumise suurus
arvestada kdiki osamakseid kokku.

Osa nr 1
L6pptiihtaeg on 31. 12.2030.

Minimaalne investeerimissumma osasse nr

Osa nr 2

osa. Iga osa on erineva l6pptiihtaja ja minimaalse
15 OOO 000 eurot on siiski maksimaalne summa, kui

1 on 60 esitajavdlakirja, mis on 3000 eurot.

L6pptiihtaeg on 31. t2.2035.

Minimaalne investeerimissumma osasse nr 2 on 120 esitajav6lakirja, mis on 6000 eurot.

Osa nr 3

L6pptdhtaeg on 31. t2.2040.

Minimaalne investeerimissumma osasse nr 3 on 180 esitajavdlakirja, mis on 9000 eurot.

Osa nr 4

L6pptEihtaeg on 31. 12.2045.

Minimaalne investeerimissumma osasse nr 4 on 240 esitajav6lakirja, mls on 12 000 eurot.

Esitajav6laki rjade kulud

Ariuhing eeldab, et seoses miirgitud esitajav6lakirjade summaga tekivad jiirgmised kulud:

. muugi vahendustasu 13olo
o kontseptuaalse projekteerimise kulud 0,570
r muugi koordineerimine O,7o/o
. turunduskulud 0,570
. halduskulud 2,0%o
. koolituskulud 1,3%

Kulud kokku: 1B7o

Kogukulud jaotatakse rihtlaselt esitajavSlakirjade kehtivusaja perioodi peale. Seega arvutatakse
uuitukrlrd nii, et kogukulud jagatakse esitajav6lakirjade tiihtajaga (tEiis)aastases. Emissiooni
netotulu on seega emissiooni kogutulu, millest on maha arvatud kogukulud (18%).

Pakkumise eeldatav ajakava

Eeldatav vdljastamise kuupdev on 28. november 2024 ja pakkumine kehtib kuni 27. novembrini
2025.

Esitajavdlakirjade m;irkimiseks peavad potentsiaalsed investorid esitama korraldajale
mdrkimiskohustuse. See vorm sisaldab andmeid soovitud osa, investeerimissumma, isikuandmete
ja pangakonto kohta. Tdidetud vorm tuleb allkirjastada ja esitada korraldajale, kes edastab selle
-ririuhingule. 

Investorid peavad tegema esialgse sissemakse viihemalt tihe esitajav6lakirja eest.

Seejiirel viiljastab ja saadab iiriuhing 20 toopiieva jooksul investori registreeritud aadressile v6i e-

posli aadressile esitajavdlakirjade sertifikaadi. Intressid tasutud esitajav6lakirjalt hakkavad

kogunema alates maksePdevast.

Miks see prospekt koostatakse?
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Seoses pakkumisega, eeldusel et esitajavOlakirjade p6hisumma on 15 000 000 eurot, saab iiriUhing
pakkumisest kuni 15 000 000 euro suuruse brutoemissioonitulu'

AriUhing kasutab kdesoleva esitajav6lakirjaemissiooni kaudu saadud tulu tavapiirase tiritegevuse
jaoks vastavalt ettev6tte strateegiale.

pakkumisega seotud kulude kogusumma on hinnanguliselt kuni ligikaudu 2 700 000 eurot, mis

arvatakse iaha pakkumisest saidavast tulust, enne kui tulu kasutatakse eespool kirjeldatud viisil.

Kdiesoleva prospekti kuupdeva seisuga ei ole dritjhingule teadaolevalt Uhtegi tegelikku vdi
potentsiaalset huvide t<onitit<ti juhatuse ainsa liikme kohustuste ja tema era- v6i.iirihuvide.vahel.
ijt<sit utet juhtudel v6ivad WaldLmar Hartungi huvid olla vastuolus Srirjhingu huvidega. Aritlhing ei

ole vStnud meetmeid sellise kontrolli kuritarvitamise viiltimiseks.
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VII. RISK FACTORS

Below is a description of the risk factors that are material for the assessmenf of the market risk
associated with the Bods and risk factors that may affect the Company's ability to fulfil its
obligations under the notes, as well as the market price and value of the Botes. Should one or
moie of the risks described below materialise, this may have a material adverse effect on the cash

flows, results of operations, and financial condition of the group. Moreover, if a1.V.of these risks

materialise, the m'arket value of the notes and the tikelihood that the Company will be in a position

to futfit its payment obtigations under the notes may decrease, in which case the prospective

investors could lose all or part of their investments.

The risk factors described herein are the risks which the Company has deemed material; however,

they are not the only factors affecting the Company's activities. Therefore, the Company does not
claim that the statements below regarding the risks of acquiring and/or holding any notes are
exhaustive. Also, other factors and uncertainties than those mentioned herein, which are currently
unknown or deemed immaterial, could negatively affect the Company's cash flows, results of
operations and, thereby, the Company ability to futfit its obligations under the bonds, as well as

tihe market price and vaiue of the notes. Moreover, prospective investors should bear in mind that
several of the described risk factors can occur simultaneously and together with other
circumstances could have a potentially stronger impact on the group.

The selected order of the risk factors represents a statement about their probabiliS of occurrence

and about the significance or severity of the respective risk or the extent of the potential
impairment ot thiCompany's business and financial position. On the basis of Applicable law, the
Company is entitled to'ctaisify risks according to the categories "low", "medium" and "high" and
to present them accordingly. In this respect, the description of the risks in the following section is
structured under the respective risk caitegory as "risk class high", "risk class mediltm" and "risk
class low", Where a risk c/ass is not mentioned or is marked "Not applicable", the CompanY does

not currently consider a risk class to exist for the respective risk category. Within the risk
categories, too, the order chosen is to be understood as a statement about the probability of
occirrence and about the significance or severity of the respective risk or the extent of the potential
impairment of the Company's business and financial position.

Before deciding to purchase the bonds, prospective investors should carefully review and consider
the following r-isk factors, in addition to atl otther information presented in these terms of the bods
issue, and consult with their own professional advisors if necessary.

1. Risks Related to the ComPanY

Risks Relatina to the Comoany's Business Activities and Industrv

Risks in connection with the selection of investment properties

The Company's business success depends largely on the development of the German real estate
market. ihe reat estate market is subject to fluctuations and, in addition to the principle of supply
and demand, is dependent to a considerable extent on external factors that the Company cannot
influence or foresee like economic factors, the development of the capital and financial markets,
tax changes, inflation and the behaviour of competitors.

Specific, unforeseeable risks are associated with the selection of the respective real estate object.
ftris initiatty presupposes that a sufficient number of suitable real estate properties are available

in the first itice. Ii sufficient suitable properties are temporarily or permanently unavailable and/or
if such properties can only be acquired at a significant price premium, this may have a negative

impact bn ttre Company's net assets, financial position and results of operations. In particular, it
is possible that the bompany will not be able to sell corresponding properties at the planned profit.

The Company decides in which real estate properties and in which property-.development company

it invests and in which legal form it takes place. The investors have no influence on the selection

of the investment objectJor property development companies. There is a risk that the Company -
forwhatever reason-- makes unsuccessful investment decisions. This may relate to the selection

of the real estate object on the one hand, but also to the selection of the property project company

on the other.

The selection of a real estate project by the Company and/or the property development company

may prove to be disadvantageous and' lead to losses in the value of the property' This may be

caused by unforeseeable, cost-intensive renovations, natural events, changes in the infrastructure,
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claims for damages by purchasers against the property development companies or soil

contamination by delayed construction work, significantly higher costs than planned, or that the

use of a real estate pioperty may not be possible as planned for legal or factual reasons, The

location of the real estate may deteriorate, for example due to deterioration in transport links or
the social structure.

The occurrence of one or more of the aforementioned risks may result in the Company generating

significantly lower profits than planned due to higher costs and/or lower sales proceeds' This can

lead to a total loss of capital invested, including the interest claim.

This risk factor after thorough assessment by the Company is evaluated as high'

Risk arising from investments of the Company in other companies, in particular, property
development companies

The main activity of the Company is the issue of subordinated loans andlor participatory

subordinated loans to property development companies, the purchase and sale of real estate in
Germany and in the acquisition of shareholding in other real estate companies. The Company

finances its operations through the issuance of bonds and through the equity injections provided

by its shareholder. The Company will also take out subordinated loans or bank loans.

There is a risk of insolvency of the property development companies. In the event of insolvency of
the property development companies, there is a risk that the Company will not receive the interest
payments and the iull repayment of the provided loans. Furthermore, there is a risk that the
bompany'r claims against the property development companies can only be realized by the
Company to a limitedlxtent. This applies in particular also with regard to the fact that the Company
plani to grant subordinated loans and/or participatory subordinated loans to the property

development companies. The Company may not assert payment claims against the respective real

estate project company to the extent and for as long as this would lead to the insolvency or over
indebtedness of the respective property development company.

It is also beyond the Company's sphere of influence whether the property development companies
in which the Company intends to participate or invest take up debt capital. There is a risk that the
property developmenl companies themselves have loan obligations to third parties that must be

servtced in priority to the subordinated loans and/or participatory subordinated loans that the
Company intends to extend. The Company has no or only limited possibilities to influence property

development companies. If the Company grants a subordinated loan or a participatory

subordinated loan to a property development company in the future, the loan agreement generally

does not give the Company any rights of co-determination or influence over the business of the
property development companies. This may mean that the Company is unable to influence or
prevenf economically disadvantageous uses of the loan capital by the property development
company that are contrary to the terms of the agreement and/ or misuse of the loan capital. If the
Company acquires a participation in a property development company, the Company's rights of
co-determination and influence are restricted in any case if the Company is a minority shareholder
in the property development company. In this case, the shareholders who have joined up to that
point may pass resolutions that are contrary to the interests of the Company.

The risks described above may, individually or in combination, result in the Company receiving no

or only low returns from its future investment in property development companies. This may result
in the Company being unable to make interest payments and repayments to investors. This can

lead to a total loss of the capital invested, including the interest claim.

This risk factor after thorough assessment by the Company is evaluated as high.

Semi-blind pool character

The Company has so far only defined asset classes in which it will invest in the future (purchase

and sale of real estate in Germany, investing, issuing subordinated loans and/or participatory

subordinated loans to property development companies). In fact, the Company, has not yet taken
up any participatory suboidinated interests and has not yet granted any subordinated loans and/or
participatory suboidinated loans. The investors do not participate in choosing.the investment
propefties and merely receive information on the groups of investment properties in which the
bompany plans to invest when the investment decision is reached, but not the specific investment
properties'actually being purchased. The specific future contractual partners of the Company, as

weli as the specific con-tract they conclude, are not fixed at the time this Prospectus has been

drafted. As, against this background, it is largely open how the individual investment properties

ind projecti oithe Company witt be designed and who the individual contractual partners involved

in the piocurement of the specific investment properties will be, this constitutes a so called "semi-
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blind pool".

The time and financial expenditure behind the future investments in investment properties as well

as the economic development of the investment properties cannot be conclusively determined or
forecast. It must therefore be expected that envisaged real estate objects cannot be realized, in

their entirety or in paft or at the planned conditions and have to be replaced by other real estate
properties, fn this context there could be potential developments which could have a significantly
negative effect on the asset, financial and/or earnings situation of the Company.

In particular, the type, nature and specific options for value development for the investment

froperties, wnicn ptay a major role in an investment decision, are not transparent. It cannot be

ruled out that business deciiions which may not be comprehensible for the investor may be made

which have a negative impact on the asset, financial and/or earnings situation of the Company.

The realization oi even individual risks mentioned in this section may lead to a failure to make

interest payments and to a partial or complete loss of the investment sum forthe investors.

This risk factor after thorough assessment by the Company is evaluated as high.

Risk of non-performance of the contracts or a delay

The property development companies and the Company are dependent on the fulfilment of the

agreements'concluded with their contractual partners. In this respect, there is a contract
p6rforman.e risk. Several companies are usually involved in the performance of work in projects

in the real estate sector, and ideally their services should interlock seamlessly in terms of timing
and craftsmanship. However, there is a risk that one or more contractual partners carry out their
work poorly, with a delay or not at all, with the result that not only the work to be provided by

this/these contractor(s) is defective or is not provided, but the subsequent work of other
coniractors is also delayed or not provided. Possible legal deficiencies in drawing up contracts,
fraudulent activity, and embezzlement and the existence of claims against contractual partners

could also have an adverse eftect on the Company.

Further delays or a completely deficient realization of property projects are conceivable if requisite
approvals aie either applied ior or issued too late or not at all. Even the weather, which could
prevent building works being carried out, disputes with residents, individual contractual partners

or subcontracto-rs, planning errors, construction errors or incorrect cost calculations could delay or
prevent the realization of real estate projects.

Cost increases and/or payment defaults could be the result here. Each of these situations could

have a negative impact on the asset, financial and/or earnings situation of the property

developmenl companies and the Company. This could lead to the investor not receiving any

interest payments, or to the whole or partial loss of the investment amount.

This risk factor after thorough assessment by the Company is evaluated as high.

Gluster risk

Cluster risk means that a lack of diversification in the investment of investor funds and also the

degree of diversification of the individual property development companies may adversely affect
thj Company's ability to absorb crises. The less diversified the fields of activity of the property

developmeni companies are (the less they differ from each other with regard to risk of default),
the more bundled is the risk of losing value in the event of crises. Property development companies,

in which the Company plans to invelt, on their part invest in real estate in the German real estate
market in turn. Due [o this concentration, the property development companies may not be able

to compensate for the risks materializing in the property sector through other investment
properties. As the Company will be dependent on the success of the property development
companies, this can also 

'have 
a negative impact on the Company. Furthermore, the Company itself

is subject to a cluster risk.

Risks that materialize in the property market may have a material adverse effect on the Company's

assets, financial position and/oi proiit situation. There can be no assurance that the Company will

be ab[e in the future to diversify the risks associated with its business activities through an

appropriate selection of properties and investment properties. The initial low diversification of risk

could lead to an accumuiation of negative economic developments in the property portfolio within

short time periods.

The materialization of the above risks could lead to the investor not receiving any interest
payments, as well as to the whole or partial loss of the investment amount' The Company plans to
invest in ieal estate projects in Germany and in property development companies active on the

German market. This leads to an increased cluster risk. The materialization of the cluster risk, both
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at the level of the Company itself and also at the level of the property development companies,
could lead to the investor not receiving interest payments as wellas to a partial ortotal loss of the
investment amount.

This risk factor after thorough assessment by the Company is evaluated as medium.

Outsourcing risks associated with the evaluation of property development companies
and assets

Specific risks arise mainly from the condition of the individual property object at the time of
investment, In the valuation of properties or property development companies, a large number of
factors play a role, some of which have to be assessed subjectively on a case-by-case basis and

whose future development cannot be predicted without doubt due to various factors. The

assumptions and premises formed by the Company when making an investment may therefore in
hindsight prove to be wholly or partly incorrect or inapplicable.

The Company plans to carry out so-called due diligence (a risk assessment carried out with "due

care") eactr iime before purchasing a property and before granting a profit-participation loan to
prope.ty development companies,-in order to be able to determine the value of the respective

broberty and/or assess the iinancial situation and economic prospects of the property. development
to*pani"r in the best way possible. In such an instance, it cannot be ruled out that individual
value-increasing factors may be falsely assessed during a due diligence.

If possible, valuation reports should be available for all properties. Profit-participation loans to
property development companies establish subordinate creditor claims; high interest rate promises

are'given in return for this. However, there is a risk of default in the event of insolvency of the
proplrty development companies. This risk can also not usually be calculated in advance and it is
tner"foie possible that this risk will be incorrectly assessed in a due diligence. In the course of this
due diligence, the Company may commission valuation repofts for the investment objects to use

as a basis for deciding whether to make an investment'

It is possible that these valuation repots may lead to an erroneous result for a variety of reasons,

and as a result, the Company is encouraged to make an incorrect investment decision. For

example, there is a risk thagsuch valuation reports may be incorrect and/or incomplete. A valuation
of this kind does not necessarily make reference to a future or altered market situation and also

does not constitute a guarantee of actually receiving the specified value for an object. Repofts

stating excessive values could be particularly problematic.

This is because they could be an inducement to the property in question being purchased at too
high a price and/or not being able to be sold for the expected amount and thus having to accept a

lois of'earnings. Such erroneous investment decisions, even if they were made on the basis of
incorrect information from a third party, may have a negative impact on the asset, financial and/or
earnings situation of the Company. This could lead to the investors not receiving any interest
payments, or to the whole or partial loss of the investment amount.

Furthermore, the Company can basically only determine the terms of a contract within any existing
scope for negotiation, which may only favor the Company to a limited degree or not at all,

depending on the market situation. Consequently, losses occurring at the level of the Company,

so that thi asset, financial and/or earnings situation of the Company could be adversely affected.

This could lead to the investor not receiving any interest payments, or to the whole or partial loss

of the investment amount.

Sale risks arise when the forecast potential value growth of the properties cannot or can only
partially be realized as a result of a diop in real estate prices. In addition, the sale of the subdivided
properties may take a longer period of time than planned or ttre sale may not take place at all or

bnty at worse conditions than-forecast. The materialization of the above risks would significantly
affect the profitability of the Company's business activities and have a significant negative effect

on the asset, financial and/or earnings situation of the Company. This could lead to the investor
not receiving any interest payments, or to the whole or partial loss of the investment amount.

This risk factor after thorough assessment by the Company is evaluated as medium'

Risks associated with the transfer of tasks to third parties (Outsourcing Risks)

The Company has in principle no human and material resources of its own. All essential

administrative tasks, such as customer administration and customer service, agency administration
(financial intermediaries) and support, commission invoicing and payment, marketing and

ionceptualization, are performed bh Oenatf of the Company by third parties.with whom the

Compiny has concluded appropriate contracts (VIVAT Financial Services GmbH, Spirit Capital
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Investments 5lA, SIA NeWa, Largamus Financial GmbH), All of these contracts can be terminated,
each subject to various notice periods. If any such contract should be terminated by a contractual
partner or by the Company, the fulfilment of liabilities from the Bearer Bonds is dependent on the
ability of the Company to find other individuals willing to carry out the administrative tasks in the
place of the former contractual paftners and sign,equivalent contracts with them,

It is also possible that, during the transfer of administrative tasks, expertise regarding the
properties managed and the management processes could be lost, and the Company is unable to
iina' anO contraitually bind suitable, reliable service providers within the required time. The

outsourcing risk exists in the risk that the internal business processes of the Company could be

adversely affected by outsourcing processes, and that higher costs or operational losses could

occur, oi there is a loss of profit. This can occur, for example, as a result of contracts which have

not materialized because of outsourcing deficiencies. Furthermore, the outsourcing risk consists in

the risk that the contractual outsourcing arrangements contain imprecise services and/or an

inadequate level of service.

This could have a significant negative impact on the asset, financial and/or earnings situation of
the Company, the group or individual group companies and therefore on the ability of the Company
to fulfil its liabilities from the Bearer Bonds,

This risk factor after thorough assessment by the Company is evaluated as medium.

Interest-change risk

At present, interest rates are relatively high. If they should increase further on, this could
negatively affect the property market even more, since prospective buyers inquire about fewer
properties as a result of the increasing costs of financing, or there is only a demand for property
at less favorable conditions. Moreover, the property development companies in which the Company
invests, or the Company itself, may finance its future investments in whole or at least in part with
outside capital. Changes in interest rates, in particular an increase in the general level of interest
rates, may have a negative impact on the value of assets, on the one hand, and on the interest
income resulting from the assets, on the other hand, and may therefore also have a negative
impact on the net assets, financial position and/or results of operations of the property
development companies and thus also on the assets, financial position and/or profit situation of
the Company.

This could lead to the investor not receiving any interest payments, or to the whole or partial loss

of the investment amount.

This risk factor after thorough assessment by the Company is evaluated as medium.

Reputational risks

There is a risk that negative publicity about the business policy and the business relationships of
the Company, regardless of whether it is true or not, may significantly undermine confidence in

the integrity of the Company. The reputational risk maihly includes damage to the image of the
Company in the eyes of the general public, business partners and clients of the Company.
Reputation risks therefore have an impact on specific actions and reactions of the stakeholder
groups of the Company and could lead to losses in market value, The materialization of the
repuiation risks could negatively affect the asset, financial and/ or earnings situation of the
Company. This could lead to the investor not receiving any interest payments, or to the whole or
partial loss of the investment amount.

This risk factor after thorough assessment by the Company is evaluated as medium.

Leaal and Reoulatorv Risks

Legal risks

Legal risks include the danger of being unable to enforce contractual or legal claims and the costs
asiociated with legal disputes or changes to the law. This risk may occur in any area of investment
activity through changes to the legal situation due to legislation or jurisdiction, particularly if this
affects previously concluded contracts.

The legal risks are not only limited to changes in Latvian law, but also to changes in the law in
whose jurisdiction the investment properties or investors are located. Accordingly, any legal

changei or changes to case law may, for example, also have negative effects on the business
activ:rties and/or [he economic situation of the property development companies, which may also

affect the Company due to the dependence of the Company on the success of these companies'
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In addition, a change in jurisdiction, legislation or administrative procedures can lead to further
unexpected costs for the Company with the consequence for the investor that the investor will
receive only low or even no interest payments, and/or his/her invested amount will only be

returned in part or not at all.

In light of this, it should be noted in particular.that the legal situation is continually changing in

variJus areas, both in Europe and in the most significant target markets. Not only national legal

changes, but also European legal acts and their implementation in national law, may lead to a

chanle in the legal situation thit is significant for the Company. Supervisory, commercial or fiscal

legisEtive and regulatory changes can also come into force which have to be implemented in the
short term and the implemenfation of which would entail high additional costs and personnel

expenses for the Company or would have consequences for the investors personally.

This risk factor after thorough assessment by the Company is evaluated as medium'

Risks Relatina to Internal Control

Risk of conflicts of interest

The sole shareholder of the Company, Spirit Financial Group GmbH, and its beneficiary, Mr.

Waldemar Hartung, directly or indirectly own shares or is part of the executive body in the following
companies:

1) VIVAT Exclusive GmbH with registered office in Rosenau 54, 87437 Kempten (Allgtiu),
Germany;

Z) unique capital GmbH with registered office in Rosenau 52, 87437 Kempten (Allgeiu),

Germany;

3) VIVAT Investment GmbH with registered office in Rosenau 54, 87437 Kempten (Allgiiu),
Germany;

4) VIVAT Investment II GmbH with registered office in Rosenau 54,87437 Kempten (Allgaiu),

Germany;

5) Multitalent Investment 3 GmbH with registered office in Rosenau 54, 87437 Kempten
(Allgtiu),Germany;

6) assetSolution UG with registered office in Rosenau 52,87437 Kempten (Allgtiu), Germany;

7) Zinnowitz GmbH & Co. KG with registered office in Rosenau 52,87437 Kempten (Allgiiu),
Germany;

8) SIA Multi Invest, with registered office in Brivibas iela76-20,1001 Riga, Latvia;

9) SIA Solar Invest with registered office in Brivibas iela76'20,1001 Riga, Latvia.

Mr. Waldemar Hartung is 100 o/o shareholder and member of the management board of the
following companies:

1) Multitalent II AG with registered office in Landstrasse 63,9490Vaduz, Liechtenstein;

2) Multitalent AG with registered office in Landstrasse 63,9490 Vaduz, Liechtenstein;

3) Multitalent III AG with registered office in Landstrasse 63, 9490 Vaduz, Liechtenstein;

4) Multitalent IV AG with registered office in Landstrasse 63,9490Yaduz, Liechtenstein;

5) VIVAT AG with registered office in Landstrasse 63,9490Vaduz, Liechtenstein;

6) VIVAT II AG with registered office in Landstrasse 63,9490Yadu2, Liechtenstein;

7) VMT Capital GmbH with registered office at Fleischmarkt 1, 1010 Wien, Austria.

Mr. Waldemar Hartung is partial shareholder and sole member of the management board of the
following companies:

1) Spirit Financial Group GmbH with registered office in Rosenau 52,87437 Kempten (Allgeiu),

Germany;

Z) SIA Multitalent Investment with registered office in Skolas iela 2L, 1010 Riga, Latvia.

Mr. Waldemar Hartung is sole shareholder of the following companies:

1) Multitalent Investment GmbH with registered office in Rosenau 54, 87437 Kempten
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(Allgtiu), Germany;

Z) Multitalent Investment II GmbH with registered office in Rosenau 54, 87437 Kempten

(Allgtiu), Germany.

Mr. Waldemar Hartung is sole member of the management board of the following companies:

1) VIVAT Multitalent AG with registered office in Rosenau 54, 87437 Kempten (Allgtiu),

Germany;

Z) VIVAT Solution GmbH & Co. KG with registered office in Rosenau 54, 87437 Kempten

(Allgdu), GermanY;

3) VIVAT Sachwerte GmbH with registered office in Rosenau 54, 87437 Kempten (Allgtiu),

GermanY;

4) Spirit Investor GmbH & Co KG with registered office in Rosenau 52, 87437 Kempten

(Allgiiu), GermanY;

Mr. Waldemar Haftung is member of the management board of the following companies:

1) FFM-WohnTrend GmbH with registered office in Landsberger StraBe 155, 80687 MUnchen,

Germany;

Z) projekt Wendestrasse Erfurt GmbH & Co. KG with registered office in Landsberger StraBe

155, 80687 MUnchen, GermanY;

3) Objektgesellschaft Liebenau Halle GmbH with registered office in Th6lauer StraBe 13,

95615 Marktredwitz, GermanY;

4) Objektgesellschaft Bernburg Halle GmbH with registered office in Tolauer StraBe 13, 95615

Marktredwitz, GermanY;

5) Objektgeseltschaft Dresden Living GmbH & Co. KG with registered office in iholauer StraBe

13, 95615 Marktredwitz, GermanY;

6) Objektgesellschaft "Alte Post" Oschatz GmbH & Co. KG with registered office in Th6lauer- 
StraBe-13, 95615 Marktredwitz, Germany' '

In individual cases, the interests of Mr. Waldemar Hartung could conflict with those of the

Company. The Company has not taken any measures to prevent the abuse of such control.

This risk factor after thorough assessment by the Company is evaluated as high'

Risks associated with the concentration of all the company shares in the hands of one
person

Sole beneficiary of the Company is Mr. Waldemar Hartung. The position as sole beneficiary and

sole member of the Management Board of the Company gives Waldemar Hartung controlling

influence on the Companyl Among other things, he may influence the appointment of other
joverning bodies of thii Company a'nO tne amount of dividend payments, decisions on the annual

Sudget oI decisions on an increase of the share capital and amendments to the Company's Articles

of A-ssociation. Waldemar Hartung's interests could conflict with those of the Company in individual

cases, which could lead to conflicts of interest. Investment decisions may also be influenced by the

fact that Waldemar Hartung is also the majority shareholder of other Companys with similar
portfolios. The Company hai not taken any specific measures or precautions to avoid conflicts of
interest and their conrequ"nces. If Waldemar'Hartung does not exercise his controlling interest for

the benefit of the Company, this could lead to the investors not receiving interest payments or to

the total or partial loss of their investment amount'

This risk factor after thorough assessment by the Company is evaluated as medium.

Key personnel risk

The economic success of the Company is dependent on its Management (currently. Mr. Waldemar

Hartung as sole member of the Management Board) and on qualified contractu.al paftners. The

sfecific- knowledge i[now-trow) of th6 company ano its protection are crucial factors for the

commercial development of the Company. However, the available intellectual property including

the company name is only protected or protectable in the first place to a limited extent.

The departure of Mr. Waldemar Hartung from the Company as well as failures to adopt requisite

measuies for the protection of the inlellectual property rights could reduce or threaten the

competitiveness of the ComPanY.
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There is also a risk that the Company will not be able to contractually bind any qualified contractual
partners in the future. The economic development of the Company depends, among other things,
on its success in finding qualified and experienced contractual partners in the real estate sector,
as well as in binding contractual partners to sell or buy receivables portfolios and/or real estate in

the future or to reaLize real estate projects in property development companies and to successfully
offer the property development companies corporate shareholdings or profit-participation loans in

these property development companies.

If the Company does not succeed in attracting, engaging and retaining qualified personnel and

qualified contrictual partners in the future, or if the sole beneficiary and member of the

Management Board of tne Company, Mr. Waldemar Hartung, as well as any key persons who may

continue to work for the company in the future make wrong personnel decisions, this may have a

material adverse effect on the iompany's assets, financial position and/or profit situation This

could lead to the investor not receiving any interest payments, or to the whole or partial loss of
the investment amount.

This risk factor after thorough assessment by the Company is evaluated as medium'

Risks Relatino to the Comoanv's Financial Position

Insolvency risk and risk of access by other creditors of the Company

If, for whatever reason, the Company's business model were to prove unsustainable, or if the

Company were to e*perience more than minor ongoing financial difficulties, the Company's ability
to continue as a going concern would be at risk. If the Company does not have sufficient funds

available to be able to make repayments and/or fixed interest payments to the investors or to
cover other liabilities, this may lead to insolvency for the Company.

This would mean that investors would not receive interest payments as well as the partial or total
loss of the investment amount.

If the borrowed capital is no longer covered by current and fixed future assets, a state of
arithmetical overindebtedness occurs, Since the Company itself only has limited operational
business activities, arithmetical over-indebtedness can quickly occur when Bearer Bonds are

issued. Overindebtedness exists when the debtor's as5ets no longer cover the existing liabilities
and there is a negative going concern forecast. In such a case, investors face the immediate risk

of non-payment of interest and partial or total loss of the investment amount'

The claims of the creditors from the Bearer Bonds are not secured. Accordingly, the bondholders

do not have first priority of access to the future assets in which the Company invests or which are

the property of the Company. Rather, other creditors of the Company can access these future
assets to cover their receivables from the Company by way of enforcement.

In the event of insolvency proceedings regarding the assets of the Company, the receivables of
these other unsecured creditors from the Company would rank equally with the claims arising from

the Bearer Bonds. As a result, other creditors of the Company are therefore in competition with
the bond creditors in terms of the assets of the Company. If the future assets of the Company are

insufficient to cover the receivables of all creditors, there is a risk that the bondholders may not
receive part or all of their receivables from the Bearer Bonds. Secured creditors can satisfy their
claims fiom the future assets of the Company on a priority basis, and their claims are ranked above

those of the investors who purchased the present bonds. This priority ranking of secured claims

means that these will be satisfied before those of the investors, leading to a reduction in the assets

of the Company which are available to satisfy the claims of the investors. This could mean that the
investors may receive none or only part of their claims arising from the Bearer Bonds.

This risk factor after thorough assessment by the Company is evaluated as high

Liquidity risk and risk of the absence of profits

The Company was established forthe purpose of buying and selling real estate in Germany, making

investments under company law, granting subordinated loans and/or participatory subordinated
loans to property development companies and issuing Bearer Bonds, and does not engage in any

other independent operating business activities.

Liquidity is the capacity to meet current payment obligations at any time within the period

prescribed. The existence of liquidity therefore presupposes that sufficient liquid assets are

available. At the time of formation, the company has a subscribed and paid-up capital of EUR

15,OOO. Fufther liquidity is to be generated by the Bearer Bonds offered with this Prospectus. The

Company will take out subordinatLd loans and/or pafticipatory subordinated loans as well as bank
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loans to finance future individual investment properties.

The share capital as well as the capital reserve are subsequently offset by significantly higher
liabilities to the investors and other contractual partners. The investors are therefore exposed to a
significantly greater credit risk when purchasing the Bearer Bonds compared to a Company with

significantly higher capital reserves.

The Company's ability to meet its liabilities is thus limited by the low level of own operational
activity. it reiies on profits from investment activities, in order to cover its liabilities to creditors,
including the bondholders. The economic success of the Company is fundamentally dependent 9n
the business success and the future net assets, financial position and results of operations of the
property development companies and future subsidiaries and existing as well as future real estate
'projectd. Only if the property development companies are able to meet their interest and

reOLmption payments on the loans granted by the company in the future or if the companies in

which the Company will acquire inteiests in the future distribute profits on a sustained basis, can

there be a significant inflow of funds to the Company.

If the Company does not manage to fulfil its earnings expectations, to call upon the corresponding

funds and bUtdin sufficient liquid funds, the liquidity situation of the Company will worsen and this
will create the risk that the Cbmpany will not be able to fulfil its liabilities on time or not at all.

As the Company will invest in real estate directly or via propefty development companies, it will

only partly 
'be 

operationally active. The Company will - as far as it invests in real estate via a
propety development company - be significantly dependent on the business success of the
investments to be made in property development companies or future subsidiaries and future real

estate projects. The liquid'ity'risk may therefore occur, in particular, if the profits from the
investment activities of tne Company do not materialize as expected or if the Company is not in a
position to call in the necessary funds from its investors. The risk that sufficient funds will not be

available to meet the liabilities is especially likely to occur if earnings are lower than predicted, if
no income is generated at all, if funds are used for the wrong purpose, if there are unexpected

expenses or if all or some important contractual partners drop out and do not fulfil their obligations
to t6e Company or no longei fulfil them in due time. This may result in the Company being unable

to make interest payments and repayments to investors on time and/or in full or at all. This could

mean that the investors may receive none or only part of their claims arising from the Bearer

Bonds.

This risk factor after thorough assessment by the Company is evaluated as high.

Risk of insufficient subscriptions from the investors

No actual investors have currently been confirmed, they must first be attracted. The Company's

business plan is based on the fact that the total amount of the securities will be subscribed and

paid up, at least to a large extent. Deposits from Bearer Bonds of around EUR 300,000 at least are

necessary to ensure replyment of the deposited funds when the expected returns occur. There is

a high riskto the success of the future investment if the planned partial amount.is.not subscribed

withln a year of the approval of this prospectus. Only when the investor's capital to be used is

actually ivailable to tne Company can the intended investment objects be acquired and the

commercial objectives of the Company achieved.

The materialization of the above risks can negatively impact the asset, financial and earnings
situation of the Company, which can lead to the investor not receiving fixed interest payments or
to a partial or total loss of the investment amount.

This risk factor after thorough assessment by the Company is evaluated as high.

Risk of high issuing costs

High issuance costs are incurred for the issuance of the Bearer Bonds, amounting to 18o/o per one

Beirer Bond issued, based on the total planned issue volume of EUR 15,000,000. If not all Bearer

Bonds are issued, the issuance costs wili be calculated proportionately based on the actual number

of the Bearer Bonds issued.

Consequently, if significantly fewer Bearer Bonds are issued than expected, the overall issuance

costs will be lower in absoluie terms but will remain at 18o/o per Bearer Bond' However, since less

capital would be raised, the Company may have insufficient funds for meaningful investments. This

shortfall could impair the Company's ability to make interest payments and repayments to

investors, potentially leading to a total loss of the capital invested, including the interest claim.

This risk factor after thorough assessment by the Company is evaluated as high'
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External financing by the Company

Further liquidity is to be generated by the Bearer BOnds offered with this Prospectus. The Company

will take out subordinated loans and/or participatory subordinated loans as well as bank loans to
finance future individual investment properties. The Company also is at liberty to issue any amount
of additional Bearer Bonds or other securities of the'same rank or even collateralized securities

and to enter into higher-ranking obligations. The raising of further debt capital leads to the addition
of further creditors who, in the case of unsecured claims, rank pari passu with the investors and,

in the case of secured claims, take precedence overthem. Such secured creditors of the Company

have precedence over the bondholders of these Bearer Bonds when satisfying their claims to the

Company's future assets.

It is not certain that the required financing resources could be obtained within the required time,
to the required extent and/or at the desired terms and conditions in every case, This could mean

that further capital investments cannot be made or other liabilities cannot be met, which could

have a significant adverse impact on the asset, financial and earnings situation of the Company,

up to and-including the insolvency of the Company. But even if the necessary outside capital can

be procured in goo? time, this means that the Company must raise additional funds to service and

repay the debi capital. The failure of the Company to meet its obligations in this regard, in

particular, its interest and repayment obligations, will have a negative impact on the asset, financial
and earnings situation of the Company and may lead to its insolvency and therefore to the non-
payment of interest for investors and to a partial or complete loss of the investment amount.

This risk factor after thorough assessment by the Company is evaluated as medium.

2. Risks related to the Bearer Bonds

Total loss of the invested capital and claims to interest

If the total amount of securities is not subscribed, the issuing costs will increase in percentage

terms in relation to the sums actually subscribed by investors and will be significantly higher than

forecast, as the Company has fixed remuneration obligations.

The Bearer Bonds described in this prospectus are not subject to any legally required or voluntary
deposit protection fund. Investors do not participate in the equity of the Company. The insolvency

of the Company may therefore adversely affect the amount and timing of payments to investors.

Investors may also suffer a total loss in the event of the insolvency of the Company. In the event
of insolvency of the Company, the investors are treated in the same way as the other non-
preferential creditors of the Company in accordance with the applicable insolvency regulations. In
the insolvency proceedings, the assets are valued and distributed to satisfy the respective creditors
with respect-to their claim to the total obligations of the Company. There is the risk that the
investors could lose their investment amount as well as any potential interest payments paftly or
even entirely. It is conceivable that insolvency proceedings will be initiated against the Company
or that othei measures will be taken which could affect the timing or amount of payments to the
investors.

For an investor who is not in a position to cope financially with the total loss of the invested amount,
there is therefore also the risk of personal insolvency.

This risk factor after thorough assessment by the Company is evaluated as high.

Risks associated with debt financing

If investors finance the capital to be invested with borrowed funds, there is a risk that they will not
only have to accept the loss of the investment amount and interest in the event of a negative
economic development of the Bearer Bonds, but that they will also have to pay interest on and

repay the loan from their own funds and also have to pay further financing costs. This can lead to
insolvency of the investor. This can lead to further financial losses beyond the risk of total loss and

even to the private insolvency of the investor.

This risk factor after thorough assessment by the Company is evaluated as high.

Risk of limited termination options for investors

Investors in the Bearer Bonds have no ordinary right of termination during the term of the Bearer

Bonds. There is thus a risk that investors will remain bound by their investment decision even if
they have other capital requirements during the term of the Bearer Bonds. They cannot then draw

on ih" money they have invested and may be forced to take out a bank loan to cover their capital

requirements elsewhere. If it is not possible to take out a bank loan, this may also lead to the

56



investor's personal insolvency.

This risk factor after thorough assessment by the Company is evaluated as high.

Risk of capital commitment and lack 6f tradability of the Bearer Bond

The Bearer Bonds have a term as specified in the Terms and Conditions of the Bearer Bonds.

Fundamentally, investors have no access to the investment amount during the term of the Bearer

Bonds. In this context, it should be noted that the offered Bearer Bonds will not be admitted for
trading and are not included in a clearing system, The Bearer Bonds offered with this Prospectus

are trinsferable by handing over the certificate to the acquirer. A transfer of the Bearer Bonds

offered with this Prospectus is, therefore, in fact dependent on whether the respective investors
find interested parties for the acquisition of the Bearer Bond and whether these are also prepared

to pay a price itrat is reasonable from the perspective of the respective investor. If a potential

Ouyer is iound for the transfer of the Bearer Bond who, however, is not prepared to pay a
reasonable price, this means that the respective investor will receive a price from the potential

buyer which falls short of the original investment amount. If investors do not succeed in finding a

party interested in a transfer of the Bearer Bonds, the investors continue to be bound to the Bearer

Bonds at the contractual Terms and Conditions.

This risk factor after thorough assessment by the Company is evaluated as high.

No influence by the investors on the decisions of the Company

The Bearer Bonds do not convey any corporate or company holdings. Investors do not purchase

any voting rights, membership rights, management authority or co-determination rights. The

bondholders are also not entitled to request from the Company access to documents, in particular
regarding the future investment objects acquired, to be acquired or sold by the Company' Investors
therefore have no influence on the decisions of the Company. This means that they cannot prevent

wrong decisions. This could cause negative development of the asset, financial and/or earnings
situation of the Company. This could lead to the investor not receiving any interest payments, or
to the whole or partial loss of the investment amount.

This risk factor after thorough assessment by the Company is evaluated as medium.

Inflation risk
The capital sum is repaid to the investors at the nominal value. However, the value of the sum
repaid may also be reduced by inflation, meaning that the real value of the issued Bearer Bonds

decreases as a result of monetary depreciation. There is no inflation compensation in respect of
this bond.

This risk factor after thorough assessment by the Company is evaluated as medium.

Tax Risks

Investors are responsible for meeting their own tax obligations in connection with the bonds. There

is a risk that investors who receive pension payments or social benefits may receive lower pension
payments or social benefits as a result of interest income from the Bearer Bonds if certain additional
income limits are exceeded.

Changes in tax laws, implementing regulations, case law as well as the guidelines and

administrative directives of the tax authorities in Latvia or in the respective country of origin of the
investor may lead to a reduction in the expected yield or even taxation of the substance. Tax
disadvantages may also arise as a result of changes to any double taxation agreement' Changes
in the tax legislation could mean a higher tax liability for the Company. This could lead to the
investor not receiving any interest payments, or to the whole or paftial loss of the investment
amount.

Allocation of the earnings to the investors for tax purposes without these earnings actually having

been paid out to the investors could mean that the investors have to discharge their personal tax
burden with respect to these allocated but undisbursed earnings from their own further assets.

This can lead to financial repercussions or even the insolvency of the investors.

The purchase of the Bearer Bonds can cause reciprocal effects on other legal areas in particular

cases. Investors would have to cover claims for the return of undue payments as a result of the

reductions from their own assets. This and/or any future reductions may lead to financial difficulties
or Bearer even the insolvency of the respective investor.

This risk factor after thorough assessment by the Company is evaluated as low.

57



VIII. INTRODUCTORY INFOR,MATION

1. Applicable law

This Prospectus has been drawn up as a prospectus in accordance with Article 7 of the Prospectus
Regulation. The Prospectus has been compiled in accordance with the requirements of the Prospectus
Regulation and the Commission Delegated Regulation No 2079/980/EU of 14 lvlarch Z0t9
supplementing Regulation No 2077/1129/EU of the European Parliament and of the Council as

regards the format, content, scrutiny and approval of the prospectus to be published when securities
are offered to the public or admitted to trading on a regulated market, and repealing Commission
Regulation 80912004/EC (the Delegated Regulation), The Prospectus includes a summary complied
according to Article 7 of the Prospectus Regulation, a registration document of the Company
complied according to Annex 6 of the Delegated Regulation and a securities note of the Bearer Bonds
drafted according to Annex 14 of the Delegated Regulation.

This Prospectus is governed by Latvian law. Any disputes arising in connection with the Prospectus
shall be settled in Latvian courts, unless the exclusive jurisdiction of any other court is provided for
by the provisions of Iaw, which cannot be derogated from by an agreement of the parties. The
tnvestor may be required under national law to bear the costs of translating the Prospectus before
being able to bring a claim relating to this Prospectus to court. Before reading the Prospectus, please
take notice of the following important introductory information.

2. Persons Responsible and Limitation of Liability

In accordance with the Prospectus Regulation, SIA "Multi Invest", registration number:
40203492094, legal address: Brivlbas tela76 - 20, Riga, LV-1001, Latvia (the Company) states that
it is responsible for the information in this Prospectus. The Company accepts responsibility for the
fullness and correctness of the information contained in this Prospectus as of the date hereof. Having
taken all reasonable care to ensure that such is the case, the Company believes that the information
contained in this Prospectus is, to the best of the Company's knowledge, in accordance with the
facts, and contains no omission likely to affect its import.

H

Member of the Management
Waldemar Hartung

Board

Without prejudice to the above, no responsibility is accepted s responsible for the
information given in this Prospectus solely based on the summary of this Prospectus or its
translations/ unless such summary is misleading, inaccurate or inconsistent when read together with
the other parts of the Prospectus,

The Company will not accept any responsibility for the information pertaining to the Prospectus, the
Company or its operations, where such information is disseminated or otherwise made public by
third parties either in connection with the Prospectus or otherwise.

3. Presentation of Information

Approximation of Numbers. Numerical and quantitative values in this Prospectus (e.9. monetary
values, percentage values, etc.) are presented with such precision that is deemed by the Company
to be sufficient in order to convey adequate and appropriate information on the relevant matter.
From time to time, quantitative values have been rounded up to the nearest reasonable decimal or
whole value in order to avoid excessive level of detail. As a result, certaln values presented as
percentages do not necessarily add up to 100% due to the effects of approximation. Exact numbers
may be derived from the Financial Statements (as defined in Section "Glossary"), to the extent that
the relevant information is reflected therein.
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Currencies, In this Prospectus, financial information is presented in euro (the EUR), the official

currency of the Eurozone.

Date of Information. This Prospectus is drawn up based on information, which was valid as of the

date of the Prospectus. Where not expressly indicated otherwise, all information presented in this

Prospectus must be understood to referto the state of affairs as of the aforementioned date, Where

information is presented as of a date other than 21 November 2024, this is identified by specifying

the relevant date.

Third Partv Information and Market Information. For portions of this Prospectus, certain information

has been sourced from third parties. Such information is accurately reproduced and as far as the

Company is aware and is able to ascertain from the information published by such third parties, no

facts have been omitted which would renderthe reproduced information inaccurate or misleading.

Updates. The Company will update the information contained in this Prospectus only to such extent

and at such intervals and by such means as required by the Applicable law and considered necessary

and appropriate by the Management Board. The Company is under no obligation to update or modify

forward looking statements included in this Prospectus (please see Section "Forward-Looking

Statements" below),

Definitions of Terms. In this Prospectus, capitalised terms have the meaning ascribed to them in
Section "Glossary", with the exception of such cases where the context evidently requires to the

contrary, whereas the singular shall include plural and vice versa. Other terms may be defined

elsewhere in the Prospectus.

Hyperlinks to Websites. This Prospectus contains hyperlinks to websites. The information on the

websites does not form paft of the Prospectus and has not been scrutinised or approved by the Bank

of Latvia (in Latvian: Latvijas Banka), except for hyperlinks to information that is incorporated by

reference.

4. Information Incorporated by Reference

The following documents have been incorporated into this Prospectus by references and are available

at the Issuer's website as follows:

1) the Issuer's unaudited 6-month interim repoft for the financial period ended 30 June2024:
https://multi-invest.lv/wp-content/uploads/20240101 SIA- Multi-Invest-operativa-
bilance-uz-30.06. 2024. pdf;

2) theIssuer'sauditedannual reportforthefinancial periodfrom20 lune2023to31 December

2023:
SCAN.pdf.

httos://multi-invest.lvlwp-content/uploads/Multilnvesst-GP2023 parakstits-

Auditort repoft available https : //multi-invest. lv/wP-

content/uploads/Atzinums LV Multi-Invest 2023 parakstits.pdf.

5. Documents on Display

In addition to this Prospectus, the following documents are on display: the Articles of Association;

The document on display as described herein may be obtained from the website of the Company at

https : //mu lti-invest, lv/.

6. Financial Information and Accounting Principles

The audited consolidated financial statement of the Group for the period from 20 lune 2023 to 31

December 2023 has been prepared in accordance with the International Financial Reporting

Standards (the IFRS) as adopted by the European Union (the EU) and audited by SIA "Grant

Thornton Baltic Audit" (registered address at Blaumala iela22, Riga, LV-1011, Latvia and registered

in the Latvian Commercial Register under register code: 50003946031)'
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7, Forward-Looking Statements

This Prospectus includes forward-looking statements. Such forward-looking statements are based

on current expectations and projections about future events, which are in turn made on the basis of

the best judgment of the Management Board. Certain statements are based on the beliefs of the

Management Board as well as assumptions made by and information currently available to the

Management Board. Any forward-looking statements included in this Prospectus are subject to risks,

uncertainties and assumptions about the future operations of the Group, the macroeconomic

environment and other similar factors. In particula6 such forward-looking statements may be

identified by the use of words such as "strategy", "expect", "plani "anticipate", "believe", "will",

"continue", "estimate", "intend", "project", "goals", "targets" and other words and expressions of

similar meaning. Forward-looking statements can also be identified by the fact that they do not

relate strictly to historical or current facts. As with any projection or forecast, they are inherently

susceptible to uncertainty and changes in circumstances, and the Company is under no obligation

to, and expressly disclaims any obligation to, update or alter its forward-looking statements

contained in this Prospectus whether as a result of such changes, new information, subsequent

events or otherwise.

The validity and accuracy of any forward-looking statements is affected by the fact that the Company

operates in a competitive business. This business is affected by changes in domestic and foreign

laws and regulations (including those of the EU), taxes, developments in competition, economic,

strategic, political and social conditions, consumer response to new and existing products and

technological developments and other factors. The Company's actual results may differ materially

from the Management Board's expectations because of the changes in such factors. Other factors

and risks could adversely affectthe operations, business orfinancial results of the Company (please

see "Risk Factors" for a discussion of the risks which are identifiable and deemed material at the

date hereof).

8. Use of Prospectus

This Prospectus is prepared solely for the purposes of the Offering of the Bearer Bonds. No public

offering of the Bearer Bonds is conducted in any jurisdiction other than Latvia, Lithuania, Estonia,

Finland and Germany and consequently the dissemination of this Prospectus in other countries may

be restricted or prohibited by law. This Prospectus may not be used for any other purpose than for

making the decision of participating in the Offering or investing into the Bearer Bonds.

you may not copy, reproduce (other than for private and non-commercial use) or disseminate this

Prospectus without express written permission from the Company.

9. Approval of the ProsPectus

This Prospectus has been approved by the Bank of Latvia (in Latvian: Latvijas Banka), as competent

authority under the Prospectus Regulation, on 21 November2024. The Bank of Latvia (in Latvian:

Latvijas Banka) only approves this Prospectus as meeting the standards of completeness,

comprehensibility and consistency imposed by the Prospectus Regulation and should not be

considered as an endorsement of the Company and the quality of the Bearer Bonds that are the

subject of this Prospectus. Investors should make their own assessment as to the suitability of

investing in the Bearer Bonds.

1O. Availability of the Prospectus

The prospectus is available and downloadable on the website of the Bank of Latvia (in Latvian:

Latvijas Banka) (https://www,bank.lvl) and the Prospectus as well as on the website of the Company

(https://multi-invest.lv/). Any interested party may request delivery of an electronic copy of the

Prospectus from the Company without charge'
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Ix. TERMS AND CONDITIONS OF THE BONDS

1. Approval of the Prospectus

This Prospectus has been approved by the Bank of Latvia (in Latvian - Latviias Banka) as the

competent authority in accordance with the Prospectus Regulation. The Bank of Latvia only approves

this prospectus as meeting the standards of completeness, comprehensibility and consistency

imposed by the Prospectus Regulation. Such approval should not be considered as an endorsement

of the Bearer Bonds which are subject to this Prospectus. Investors should make their own

assessment as to the suitability of investing in the Bearer Bonds.

2. Interest of Natural and Legal Persons Involved in the Company/Offer

The issuance of Bearer Bonds is primarily in the interest of the Company.

For further information please also refer to Section "Management Structure, Conflict of Interests and

Other Declarations".

In individual cases, the interests of Mr. Waldemar Hartung could conflict with those of the Company.

The Company has not taken any measures to prevent the abuse of such control.

3. Reasons for the Offer and Use of Proceeds

The proceeds generated by way of this Bearer Bond issue will be used by the Company for ordinary

course of business in accordance with the Company's strategy.

Assuming full placement of the Bearer Bonds in the principal amount of EUR 15,000,000, the

Company will receive gross issue proceeds of up to EUR 15,000,000 from the Offering.

The Company expects to incur the following costs in relation to the amount of the Bearer Bonds

subscribed:

. Sales commission: L3o/o

. Conceptual design expenses: 0.5olo

o Sales coordination: O.7o/o

. Marketing expenses: 0.5olo

. Administrative expenses: 2.0%o

o Training costs: 1;3olo

Total costs: 18o/o (EUR 2,700,000 if EUR 15,000,000 is issued).
The total costs are spread evenly over the term ofthe Bearer Bonds. The annual costs are therefore

calculated by dividing the total costs by the (full) years term of the Bearer Bonds. The net issue

proceeds are therefore the total proceeds generated by the issue less the total costs of 18o/o.

4. Description of the Type and Ctass of the Bearer Bonds

The securities issued on the basis of this Prospectus are unsecured fixed rate Bearer Bonds.

5. Legislation under which the Bearer Bonds have been created

The Bearer Bonds issued under this Prospectus are governed by Latvian law. The Bearer Bonds are

issued in bearer form and are in certificated form.

6. Currency and Amount of Bearer Bonds offered

The nominal value of one Bearer Bond is EUR 50. The size of the Offering is EUR 15,000,000.

Consequently, if the Issue is subscribed in full 300,000 Bearer Bonds will be issued. Currency of the

Bearer Bond issue is EUR (euro).

7. Seniority of the Bearer Bonds

The Bearer Bonds constitute unsecured, unguaranteed obligations of the Company ranking pari

passu without any preference among themselves.
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8, Nominal Interest Rate and Payment of Interest Rate

Nominal interest rate for the Bearer Bonds is 60lo per year.

Interest shall be paid together with the repayment of principal at Maturity Date of each respective

tranche as further described in Special Conditions below. If the Bearer Bonds are called in accordance

with Section 10 "Call Option of the Company", interest accrued will be paid together with the principal

on the respective call date.

Interest is calculated on the basis of the interest method in accordance with the ICMA (actual/actual)

rule. Interest for a period shorter than one quarter is calculated on the basis of actual number of

days in that period divided by the actual number of days in the relevant interest year.

These Bearer Bonds operate as accrual bonds. Bondholders can subscribe to a specific quantity of

Bearer Bonds, as indicated in the subscription notice, and then make payments following the

instalments outlined in the subscription notice. Interest is calculated based on the fully paid-up

Bearer Bonds. For instance, if a Bondholder subscribes to 50 Bearer Bonds but initially fully pays for

only 25, interest will initially accrue on the first 25 Bearer Bonds. When the next 25 Bearer Bonds

are purchased, interest will also commence accruing on them.

The Company undertakes to pay the principal and accrued interest on the Bearer Bonds at the

Maturity Date of each respective tranche as fufther specified in Special Conditions below to the

respective account notified to the Company by the relevant Bondholder. The Company will be

discharged from its corresponding payment obligation by payments to the Bondholders under the

Bearer Bonds. A payment under then Bearer Bonds is timely if it has been received in the bank

account of the relevant Bondholder on the Maturity Date. If a redemption date or other payment

date in connection with the Bearer Bonds falls on a day that is not a Banking Day, the Bondholders

shall not be entitled to payment of principal and interest until the next Banking Day' Bondholder

shall not have the right to demand further payment of interest or other payments as a result of such

delay. "Banking Day" means a day on which banks are generally open for business at the registered

office of the Company.

If the Company does not redeem the Bearer Bonds on Maturity Date, accrued interest shall not be

payable on the planned Maturity Date, but only on the day of the actual redemption of the Bearer

Bonds.

In case any payment under the Bearer Bonds has not been claimed by the respective Bondholder

entitled to this payment within 10 (ten) years from the original due date thereof, the right to such

payment shall be forfeited by the Bondholder and the Company shall be permanently released from

such payment.

The accrued interest rate will be paid on the Maturity Date as further described in the Special

Conditions below.

9. Special Conditions

With this Prospectus the Company will issue 4 tranches of Bearer Bonds, Each tranche with different

Maturity Date and Minimal Investment Amount. However, the size of the Offering of EUR 15,000,000

is the maximum amount when counting all tranches together.

9.1. Tranche No. 1

Maturity Date will be 31.12.2030.

Minimum Investment Amount for Tranche No. 1 is 60 Bearer Bonds which amounts to EUR 3,000.

9.2. Tranche No. 2

Maturity Date will be 31.12.2035.

Minimum Investment Amount for Tranche No. 2 is 120 Bearer Bonds which amounts to EUR 6,000'
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9.3. Tranche No. 3

Maturity Date will be 3L.t2.2040.

Minimum Investment Amount for Tranche No. 3 is 180 Bearer Bonds which amounts to EUR 9,000.

9.4. Tranche No. 4

Maturity Date will be 31.12.2045.

Minimum Investment Amount forTranche No. 4 is 240 Bearer Bonds which amounts to EUR 12,000'

9.5. Special Rights Attached to Certain Tranches

Bondholders of Tranche No. 2, No. 3 and No. 4 may ask the Company to buy-back not more than

30o/o (thirty percent) of the Bearer Bonds the Bondholder is holding under the respective Tranche

after two years from the receipt of the initial Bearer Bond certificate, if the Bondholder has for the

two subsequent years made all of the respective instalments. The period stafts to count from the 1

January of the second year when the Bondholder has paid for the Bearer Bonds subscribed for in the

respective two year period, i.e., if the two year period ends on 1 May, then the ability for the

Bondholder to request the buy-back of not more than 30o/o (thirty percent) will commence on 1

January next year. The Company will buy-back 3Oo/o of the Bearer Bonds for their nominal value of

EUR 50 each. The Bondholder can request this buy-back by submitting a notice to the Company in

accordance with Section 14 "Notices".

Bondholder of Tranche No. 2, No. 3 and No. 4 may ask the Company to buy-back the Bearer Bonds

starting from five calendar years from the date that they are fully paid up. In this case, the

Bondholder submit a notice to the Company in accordance with Section "Notices" and the Company

will buy-backthe respective Bearer Bonds of the Bondholderfortheir nominalvalue of EUR 50 each

at 31 December after two years when the Bondholder will submit the respective notice. For example,

if the Bondholder submits the notice on 1 May 2032, then the Company will buy-back the respective

Bearer Bonds on 31 December 2034.

1O. Call Option of the ComPanY

The Company has a call option to buy-back the Bearer Bonds at any time by informing the

Bondholders in accordance with Section 14 "Notices" 6 (six) months before the designated call day.

In the notice, the Company will indicate the exact call date. In this case, the Company will repay the

Bearer Bonds at their nominal value with accrued interest. The Company can at its own discretion

decide whether to call all tranches on only certain Tranche.

11. Rights attached to the Bearer Bonds

The Bearer Bonds issued under this Prospectus grant each Bondholder a claim against the Company

for interest payments and repayment of the principal at the nominal amount on a Maturity Date for

each Tranche as specified in Special Conditions above. The rights and obligations of the Company

shall be governed by the laws of the Republic of Latvia.

The Bearer Bonds are issued and securitized in physical individual ceftificates for the entire term of

the Bearer Bond.

The Bearer Bonds may be transferred in compliance with the statutory provisions. The Bearer Bonds

are not included in a clearing system or admitted to trading on a regulated market or multilateral

trading facility C'MTF"). For the avoidance of doubt, the Company does not plan to submit an

application to trade these Bearer Bonds to any kind of regulated market of MTF.

All amounts payable to the Bondholders under this Prospectus shall be paid by the Company to the

Bondholders in euro currency. All payments, in particular principal repayments and interest

payments, shall be made without deduction and withholding of taxes, duties and other charges,

unless the Company is required by law to make such deduction and/or withholding.
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The Company assumes no responsibility for the fulfilment of tax obligations by the Bondholders. The

Company shall not be obligated to pay any additional amounts to the Bondholders as compensation

for any amounts so deducted or withheld. To the extent that the Company is not legally obligated to

deduct andlor withhold taxes, duties or other charges, it shall have no obligation whatsoever with

respect to any obligations of the Bondholders under applicable tax legislation.

12. Yield

Yield is commonly understood as the overall return on a cash or capital investment, quantified as

the actual percentage increase in the invested capital's value. The annual yield, calculated before

any deductions for taxes or other levies, for the Bearer Bonds is determined based on the issue

amount equivalent to 100o/o of the principal amount, with redemption at maturity being equal to the

nominal yield of 60lo. The comprehensive yield for the Bearer Bonds is influenced by factors such as

the issue price, interest rate, term, and redemption rate.

13. Bondholders Meeting

The decisions of the Bondholders: amendments to this Prospectus, shall be passed at a meeting of

the Bondholders ("Bondholders' Meeting"). The Bondholders Meeting might be held in person,

electronically by submitting votes in a written form at the choice of the Company'

The right to convene the Bondholders' Meeting shall be vested in the Company' As a general rule,

the Bondholders' Meetings are convened by the Company giving not less than 30 days' notice to the

Bondholders in accordance with Section "Notices". Such notice shall include (i) relevant request for

a decision; (ii) reasoning for such a request; (iii) a form for replying to the reques[ (iv) the stipulated

time period within which the Bondholder must reply to the request and a manner of a reply; (v)

requirements for the powers of attorney; (vi) a statement that if the Bondholder does not reply to

the request in the stipulated time period, then it shall be deemed that the Bondholder has voted

against or in favour of the relevant time request.

The Bondholders' Meeting has a quorum, if at least 2 or more Bondholders representing at least

50o/o or the principal amount of the Bearer Bonds outstanding are present in the Bondholders'

Meeting or provide replies in written form. Decisions in the Bondholders'Meeting are adopted by a

simple majority.

A matter decided at the Bondholders' Meeting is binding on all Bondholders, irrespective of whether

they were present at the Bondholders' Meeting. Decisions made at the Bondholders' Meeting are

deemed to have been received by the Bondholders at the time they have been notified to the

Bondholders in accordance with Section 14 "Noticesi provided that a failure to do so shall not

invalidate any decision made or the voting result achieved. In addition, the Bondholders are obliged

to notify subsequent transferees of the Bearer Bonds of the resolutions of the Bondholders' Meeting '

This Prospectus may be amended by the Company without the consent of the Bondholders to correct

a manifest error or to comply with mandatory provisions of the Applicable law. In addition, the

Company shall have a right to amend the technical procedures relating to the Bearer Bonds in respect

of payments or other similar matters without the consent of the Bondholders, if such amendments

are not prejudicial to the interests of the Bondholders.

All expenses in relation to the convening and holding the Bondholders'Meeting shall be covered by

the Company.

14. Notices

The Bondholders shall be advised on matters relating to the Bearer Bonds by a notice published in

Latvian on the Company's website https://multi-invest.lvl. Any such notice shall be deemed to have

been received by the Bondholders when published on the day when it is published on the respective

website. Unless the notice itself provides otherwise, i.e, later term for receipt.

Notices to the Company will be deemed to be validly given if delivered to Brlvibas iela 76-20, RTga,

LV-1001, Latvia or it delivered by e-mail to office@multi-invest.lv (or at such other addresses as
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may have been notified to the Eondholders in accordance with this Section or via the Company's

website) and will be deemed to have been validly given at the opening of business on the next day

on which the Company's principal office is open for business.

15. Representation of the Bondholders

The rights of the Bondholders to establish and/or authorize an organization/person to represent the

interests of all or a part of the Bondholders are not set forth, but on the other hand these are not

restricted. The Bondholders should cover all costs and fees of such representative(s) by themselves.

16. Transferability

The Bearer Bonds may in principle be freely transferred in accordance with the statutory provisions

by handing over the certificate to the acquirer. In this case, the acquirer is required to notify the

Company on the acquisition of the Bearer Bond, indicating at least the account number to which

further payment shall be made, in accordance with Section 14 "Notices". Howevel there is no

admission to a regulated market or other trading venue, MTF or organized trading facility, which may

constitute a de facto restriction on tradability.

Consequently, transferability is not legally restricted, but in fact always depends on whether there is

a purchaser who, from the perspective of the transferring investor; is willing to pay an adequate

price for the Bearer Bond.

These Bearer Bonds may be purchased by any natural personal or legal entity resident or domiciled

in the EU. This offer of Bearer Bonds is only addressed to investors in Estonia, Latvia, Lithuania,

Finland and Germany.

These Bearer Bonds may be acquired by any natural person or legal entity resident or domiciled in

the EU. These Bearer Bonds may not be offered to or acquired by politically exposed persons. These

Bearer Bonds may not be offered in the United States of America or acquired by US individuals.

t7. Tax

Warning: the tax legislation of the investor's Member State and the Republic of Latvia, the

Company's country of incorporation, may have an impact on the income received from the Bearer

Bonds.

Investors should always consult their own tax advisors regarding individual tax consequences

resulting from the subscription, purchase, holding and disposition of the Bearer Bonds, including the

application and effected of state regional and foreign or other tax laws and the possible effect of
changes in the respective tax laws.

The Company cannot be held responsible for the individual tax consequences to the investor arising

from the purchase, holding or sale of the Bearer Bonds.

All amounts payable on the Bearer Bonds shall be paid without withholding or deduction of any

present or future taxes or other duties of any kind, unless such withholding or deduction is required

by the law. The Company is not obligated to fulfilthe tax obligations of the Bondholders unless such

obligation is provided for by the law of the Republic of Latvia'
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X. CONDITIONS OF THE OFFER,ING OF THE BEARER BONDS

1. Corporate Decisions

This Prospectus and the offering of the Bearer Bonds has been approved by the Management Board

of the Company at its meeting on 12 November 2024.

2. Offer Period

The expected issue date is 28 November2024 and the offer is valid until 27 November2025.

3. Investor Profile and the Arranger

These Bearer Bonds may be purchased by any natural personal or legal entity resident or domiciled

in the EU. This offer of Bearer Bonds is only addressed to investors in Estonia, Latvia, Lithuania,

Finland and Germany.

These Bearer Bonds may be acquired by any natural person or legal entity resident or domiciled in

the EU. These Bearer Bonds may not be offered in the United States of America or acquired by US

individuals or politically exposed persons.

The Company has entered into an distribution agreements forthe placing of the Bearer Bonds in the

Republic of Latvia, Estonia, Lithuania, Finland and Germany with investment firm SIA "Spirit Capital

Investments", registration No. 40203t6O700, legal address: Avotu iela 34A, RIga, LV- 1009, Latvia

which is licenced by the Bank of Latvia on 10 May 2022 to provide placing of financial instruments

without a firm commitment basis and with Largamus Financial GmbH, registration Nr. HRB 16403,

legal address: Rosenau 52,87437, Kempten (Allgiiu), Germany which is a licences securities

institution in accordance with 5 15 WpIG (Wertpapierinstitutsgesetz) for investment advice and

investment brokerage from the Bundesanstalt fur Finanzdienstleistungsaufsicht (BaFin) with notice

as of January 3t, 2022 (the "Arranger").

The Company and the Arranger do not declare any placement guarantee or underwriting of the

Bearer Bonds. The Company has not engaged with any paying or depository agents other than the

Arranger.

4. Subscription Process and Payment

To subscribe to the Bearer Bonds during the Offer Period (as indicated above), potential investors

must submit a subscription undertaking to the Arranger. In this document, investors are required to

specify the Tranche they wish to subscribe to, along with the investment amount, name, surname,

bank account details, and address (the form of the subscription undertaking is attached to this

Prospectus).

Following completion, this form must be signed either electronically or physically and submitted to

the Arranger via email or in person at the Arranger's registered address. The Arranger will then

forward these subscription undertakings to the Company. As these are accrual bonds, potential

investors must initially make a payment of at least one Bearer Bond. Subsequently, the Company

will dispatch the Bearer Bonds certificate to either the registered address of the Bondholder or the

email address provided in the Subscription undertaking'

The terms and conditions required for the Company to process the investment, which must not be

less than the Minimum Investment Amount, will be outlined in the subscription undertaking.

Following the initial payment, the Company will, within 20 Business Days, issue and send the Bearer

Bonds certificate for the whole amount indicated in the subscription undertaking to the registered

address or email of the Bondholder.

The interest on the paid-up Bearer Bond starts to accrue on the day when payment for the Bearer

Bond is received in the bank account of the Company.

By placing a subscription undertaking, each investor will be deemed to have read this Prospectus,

the Company's Articles of Association and accepted their content, consented to be allotted a lower
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number of Bearer Bonds than the number specified in such an investor's subscription undertaking

or to not being allotted any Bearer Bonds at all.

An investor must ensure that all Information contained in the subscription undertaking is correct,

complete and legible. The Company reserves the right to reject any subscription undertaking that is

incomplete, incorrect, unclear or ineligible orthat has not been completed and submitted and/or has

not been supported by the necessary additional documents, requested by the Company, during the

Offer Period and in accordance with all requirements set out in the Prospectus.

Any consequences of form of a subscription undertaking for the Bearer Bonds being incorrectly filled

out will be borne by the investor.

5. Cancellation and Withdrawal

Subscription undertakings may not be withdrawn. However, subscription undertaking forthe Bearer

Bonds may be withdrawn when after the start of the Offer Period, a supplement is made public

concerning an event or circumstances occurring before the allotment of the Bearer Bonds, of which

the Company became aware before the allotment. The investor who has submitted subscription

undertaking before the publication of the supplement may withdraw such subscriptlon undertaking

by submitting a written statement to the Arranger, within 2 (two) Buslness Days as from the date of

the publication of the supplement.

The repayments will be made in accordance within 30 (thirty) Business Days after making the

statement on the cancellation of subscription undertaking.

6. Subscription Amount

The Minimum Investment Amount of the Bearer Bonds are as follows:

ForTranche No. 1 is 60 Bearer Bonds which amounts to EUR 3,000;

ForTranche No. 2 is 120 Bearer Bonds which amounts to EUR 6,000;

ForTranche No, 3 is 180 Bearer Bonds which amounts to EUR 9,000;

ForTranche No. 4 is 240 Bearer Bonds which amounts to EUR 12,000'

No Maximum Investment Amount is set.

By subscribing to the Bearer Bonds in accordance with Section 4 "subscription Process and Payment",

the investor commits to paying the subscribed for investment amount. Should the investor fail to

make the requisite payment, the Issuer is entitled to demand a penalty amounting to 18olo (eighteen

percent) of the subscribed amount.

7. Pricing

The Nominal Value and Issue Price of one Bearer Bonds will be EUR 50'

The following expenses are included in the price of the Bearer Bond:

o Sales commission: L3o/o

. Conceptual deslgn expenses: 0.5%o

. Sales coordination:. O.7o/o

. Marketing expenses: 0.5Yo

o Administrative expenses: 2.0olo

. Training costs: 1.3Yo

Total costs: 1Bo/o of the price of one Bearer Bond.

8. No Assignment or Transfer

The rights arising out of the Prospectus in relation to the subscription forthe Bearer Bonds (including,

without limitation, rights arising from any subscription undertakings or any acceptance thereof) are
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not assignable, tradeable or transferable in any way and any assigned or transferred rights will not

be recognised by the company and will not be binding on the company.

9. Allotment

The Investor will submit subscription undertaking to the Arranger. The Arranger will then pass on

the subscription undertaking to the Company. The acquisition of the Bearer Bond is effected by the

acceptance of this subscription undertaking by the Company.

The Company will at its own discretion decide whether to accept or decline the subscription

undertaking. In case of non-acceptance, the Company is not obliged to provide any reasoning,

After the investor has submitted a subscription undertaking and transferred the initial subscription

amount to the Company's subscription account, the investor within 20 Business Days will either

receive the Bearer Bond certificate or refusal. In case of refusal, the initial subscription amount will

be transferred back to the investors' bank account within 5 Business Days.

In the event of a transfer of the Bearer Bonds, the respective Bondholder shall inform the Company

of the transfeq at the same time naming the acquirer (including its account details). The transfer of

the Bearer Bond from one investor a new investor requires the delivery of the physical individual

Bearer Bond certificate.

As these Bearer Bonds are structured on accrual basis, no publication of the Offering results are

intended. In any case, if the total issue amount is equal to EUR 15,000,000, the Arranger will stop

to accept subscription undertakings and it will be published on the Company's website. For the sake

of clarity, the Arranger will not accept any subscription undertakings after the end of the Offer Period'

Howeve6 the Bearer Bonds will also be allocated during the Offer Period, not only on the last day of

the Offer Period; therefore, publication of the results is not intended.

1O. Admission to Trading

The Company is not planning to apply for the admission to trading on any of the markets.

11. Audited Financial Data

The Company has prepared an audited financial reportforthe financialyearending on 31 December

2023. As the Company was incorporated on 20 lune 2023 no further financial information is

available.

12. More details

The Company does not disclose any advisors involved in this Bearer Bond offering.

No ratings has been prepared for either the Company or the Bearer Bonds.
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xI. GENERAL CORPORATION INFORMATION, SHARES AND SHARE CAPITAL

1. General CorPorate Information

The business name of the Company is SIA "Multi Invest". The Company was registered in the Latvian

Commercial Register on 20 June 2023 under the register number 40203492094' The legal entity

identifier (LEI) code of the Company is 89450}4GFFB7E7T9PX61. The Company has been established

and is currengy operating under the laws of the Republic of Latvia in the form of a limited liability

company (in Latvian: sabiedriba arierobe1otu atbitdibu) and is established foran indefinite term'

The contact details of the Company are the following:

Address: Brlvibas Street 76 - 20, Riga, LV-1001, Latvia;

Phone: +3712937544

E-mail office@multi-invest.lv

Website : https: //multi-invest. lv/

According to the latest available annual report of the Company, i.e. the annual report for the financial

year ended on 31 December 2023, the field of activity of the Company was "Buying and selling of

own real estate" (68.10, NACE Rev.2).

2. Articles of Association

The latest version of the Articles of Association of the Company (the "Articles of Association")

have been adopted by the respective resolution of the Sole Shareholders Decision, dated 5 June

2023.The Articles of Association are available on the website of the Company at https://multi-

invest.lv/.

3. Share Capital and Shares

The current registered and fully paid-in share capital of the Company is EUR 15,000, which is divided

into 15,000 shares of the Company (the 'tShares") with the nominal value of EUR 1. All the issued

Shares have been fully paid up. The Shares are registered shares and are kept in the shareholders

registry which is kept by the Company.

The Shares are not freely transferable. The Shares are governed by the laws of Latvia. All the Shares

are of one class and rank pari passu with each other. Allthe Shares carry equal voting rights.

4. Shareholders of the ComPanY

As at the date of this Prospectus, the sole shareholder of the Company is SPIRIT FINANCIAL GROUP

GMBH, and which is owned by Mr. Waldemar Hartung.

The Company is represented by sole memberof the Managing Board, Mr. Waldemar Hartung.

All decisions requiring a shareholders' resolution are therefore made solely by SPIRIT FINANCIAL

GROUP GMBH. These include in particulari but are not limited to, the election, dismissal and

discharge of a managing director of the Company and of the auditing company, the timing and

amount of distributions, Oecisions on the annual budget, the approval of the annual financial

statements, the adoption of resolutions on the appropriation of the annual result, regulations on the

subscription amount of shares in the company, amendments to the Company's Articles of

Association, resolutions on the dissolution of the company, and resolutions on the relocation of the

registered office or conversions.

In individual cases, the interests of Mr. Waldemar Hartung could conflict with those of the Company'

The Company has not taken any measures to prevent the abuse of such control.

spIRIT FINANCIAL GROUp GMBH is engaged in all types of commercial transactions at the national

and international level, providing all types of mediation services, financial consulting, property

rehabilitation, restructuring (except when a license is required), planning, coordination and

organization of real estate industry seminars and conferences on compensation, negotiation
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preparation and management, financial and/or other contractual participation in associations,

companies and societies with similar activities, preparation of reports on industry events, publication

of real estate industry and related industry publications.

SPIRIT FINANCIALGROUP GMBH is atso the shareholderof VIVAT Rothenburg GmbH &Co. KG with

headquarters in Kempten (AllgSu). VIVAT Rothenburg GmbH & Co' KG',s operation is related to real

estate acquisition, renovation, holding, management ("asset management"), as well as further

restoration and reconstruction, land ownership and realization of rights comparable to land

ownership. spIRIT FINANCIAL GROUP GMBH has received inSUrance broker's license no. D-

MTOCBNGSJ-33 in the Federal Republic of Germany.

5. Management Structure, Conflict of Interests and Other Declarations

The Company has duties and responsibilities towards its shareholders and hence the Company is

governed in accordance with the Applicable laws and regulations by keeping in mind the interests of

the shareholder, employees, and its investors primarily.

The Management Board is the managing body of the Company, and the Shareholders'meeting is the

highest managing body of the Company'

The sole shareholder of the Company, Spirit Financial Group GmbH, and its. beneficiary, Mr'

Waldemar Hartung, directly or indirectly'own shares or is part of the executive body in the following

companies:

1) VIVAT Exclusive GmbH with registered office
Germany;

2) unique capital GmbH with registered office
Germany;

3) VIVAT Investment GmbH with registered office in Rosenau 54,87437 Kempten (Allgtiu),

GermanY;

4) VIVAT Investment II GmbH with registered office in Rosenau 54,87437 Kempten (Allgiiu),

Germany;

5) Multitalent Investment 3 GmbH with registered office in Rosenau 54,87437 Kempten

(Allgiiu),GermanY;

6) assetSolution UG with registered office in Rosenau 52,87437 Kempten (Allgiiu), Germany;

t) Zinnowitz GmbH & Co. KG with registered office in Rosenau 52,87437 Kempten (Allgtiu),

GermanY;

8) SIA Multi invest, with registered office in Brivibas iela76-20,1001 Riga, Latvia;

9) SIA Solar Invest with registered office in Brivibas iela76-20,1001 Riga, Latvia.

Mr. Waldemar Hartung is 100 o/o shareholder and member of the management board of the

following companies:

1) Multitalent II AG with registered office in Landstrasse 63,9490 Yaduz, Liechtenstein;

2) Multitalent AG with registered office in Landstrasse 63,9490 Vaduz, Liechtenstein;

3) Multitalent III AG with registered office in Landstrasse 63,9490 Vaduz, Liechtenstein;

4) Multitalent IV AG with registered office in Landstrasse 63,9490 Vaduz, Liechtenstein;

5) VIVAT AG with registered office in Landstrasse 63, 9490 Vaduz, Liechtenstein;

6) VIVAT II AG with registered office in Landstrasse 63,9490 Vaduz, Liechtenstein;

7) VMT Capital GmbH with registered office at Fleischmarkt 1, 1010 Wien, Austria.

Mr. Waldemar Hartung is partial shareholder and sole member of the management board of the

following companies:

1) Spirit Financlal Group GmbH with registered office in Rosenau 52,87437 Kempten (Allgiiu),

GermanY;

in Rosenau 54, 87437 Kempten (Allgaiu),

in Rosenau 52, 87437 Kempten (Allgtiu),

70



2) SIA Multitalent Investment with registered office in Skolas iela 21, 1010 Riga, Latvia,

Mr. Waldemar Hartung is sole shareholder of the following companies:

1) Multitalent Investment GmbH with registered office in Rosenau 54, 87437 Kempten

(Allgdu), GermanY;

2) Multitalent Investment II GmbH with registered office in Rosenau 54,87437 Kempten

(Allgiiu), GermanY'

Mr. Waldemar Hartung is sole member of the management board of the following companies:

1) ViVAT Multitalent AG with registered office in Rosenau 54,87437 Kempten (Allgiiu),

Germany;

2) VIVAT Solution GmbH & Co. KG with registered office in Rosenau 54, 87437 Kempten

(Allgeiu), GermanY;

3) VIVAT Sachwerte GmbH with registered office in Rosenau 54, 87437 Kempten (Allgiiu),

GermanY;

4) Spirit Investor GmbH & Co KG with registered office in Rosenau 52, 87437 Kempten

(Allgtiu), GermanY;

Mr. Waldemar Hartung is member of the management board of the following companies:

1) FFM-WohnTrend GmbH with registered office in Landsberger StraBe 155,80687 Munchen,

Germany;

2) projekt Wendestrasse Erfurt GmbH & Co, KG with registered office in Landsberger StraBe

155, 80687 Munchen, GermanY;

3) Objektgesellschaft Liebenau Halle GmbH with registered office in Th6lauer StraBe 13,

95615 Marktredwitz, GermanY;

4) Objektgesellschaft Bernburg Halle GmbH with registered office in Tolauer StraBe 13, 95615

Marktredwitz, GermanY;

S) Objektgesettschaft Dresden Living GmbH & Co, KG with registered office in Th6lauer StraBe

13, 95615 Marktredwitz, GermanY;

6) Objektgesellschaft "Alte Post" Oschatz GmbH & Co. KG with registered office in Tholauer

StraBe 13, 95615 Marktredwitz, Germany.

In individual cases, the interests of Mr. Waldemar Hartung could conflictwith those of the Company'

The Company has not taken any measures to prevent the abuse of such control.

5. Statutory Auditors

The auditor of the Company is Grant Thornton Baltic Audit SIA, registration number 50003946031,

registration date: 09.0B.2OO7.,legal address: Blaumapa Street 22, Riga, LV-1011, Latvia. Grant

Thornton Baltic Audit SIA is a certified auditor (licence No. 183) and a member of the Latvian

Association of Certified Auditors.
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XII. PRINCIPAL ACTIVITIES AND MARKETS

1. History and Development of the Company

The Company has been registered in the Latvian Commercial Register only since 20 June 2023,

therefore does not have a significant commercial experience'

2. Group Structure and Group Companies

The Company is currently not part of a corporate group.

3. Overview of Business Activities

Main Areas of Activity of the Company

The statutory purpose of the Company is buying and selling of own real estate'

The Company plans to acquire real estate directly or via a property development company. These

propefties will be further developed by means of a pre-purchase development concept and a verified

profitability calculation, with the aim of selling them at a high profit.

The company does not employ its own staff and does not plan to employ its own staft in the future'

The investment decisions and strategic decisions are made by the Management Board of the

Company.

The Company will operate in the real estate market in accordance with its corporate purpose.

Basis of any disclosures by the Company on its competitive position

The Company does not provide any information on its competitive position.

4. Trend Information

Statement on material deterioration of the Issuer's prospects since the date of its
incorporation

As of the date of this Prospectus, there have been no material adverse changes in the prospects of

the Company since the date of its incorporation.

Information on Trends, etc.

The Company has no information about any known trends, unceftainties, demands, commitments

or events that are likely to have a material effect on the Company's prospects for at least the current

fiscal year.

5. Material Agreements

All material agreements entered into by the Company are within its ordinary course of business and

the agreements do not include any provision under which the Company has any obligation or

entitlement which could result in being under an obligation or an entitlement that is material to the

Company,s ability to meet its obligations to investors in respect to the Bearer Bonds being issued'

6. Legal Proceedings

No governmental interventions or legal or arbitration proceedings have been instituted in the past

12 months in which the company is a party or which could have or have had a significant effect on

the Company's financial position or profitability. Moreoveri the Company has no knowledge that such

proceedings have been initiated.
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XIII. FINANCIAL INFORMATION

The financial information contained in this Section is extracted from the consolidated audited

financiaf statement of the Issuer pertaining to the financial period from 20 June2023 to 31 December

2OZ3 prepared in accordance with International Financial Reporting Standards as adopted by the

European Union (the "Audited Financial Report"), which are incorporated into this Prospectus by

reference. In this Section only the afore mentioned Audited Financial Report is included as the Issuer

was established on 20 June 2023 (commencement of the financial period).

The financial information in this Prospectus for the 6-month period ended 30 June 2024 has been

derived or taken from the unreviewed interim financial statement of the Issuer for the 6-month

period ended 30 lune 2024 prepared in accordance with International Financial Reporting Standards

as adopted by the European union (the "Interim Financia! Report").

The Audited Financial Report and Interim Financial Report are further referred to as "Financial

Information".

1. Statement of Comprehensive Income, EUR

The table below sets out selected financial information from the Issuer's statement of income for the

period from 20lune 2023 to 31 December 2023, and the 6-month period ended 30lune 2024.

2. Statement of Financial Position, EUR

The table below sets out selected financial information from the Issuer's statement of financial

position forthe period from 20 June 2023 to 31 December2023, and the 5-month period ended 30

June 2024.

2O June 2O23 to 31
December 2O23

5-month Period
ended 3O June 2O24

2O June 2O23 to 31
December 2023

6-month Period
ended 3O June 2024

Audited Unaudited

Item

Gross profit or loss

Selling expenses 13 490 6 806

Administrative exPenses 47 642 20 559

Other operating income

Interest payments and similar expenses

to other persons 1645 0

Loss before corporate income tax 62777 27 36s

Corporate income tax for the reporting period

Loss after corporate income tax 62 777 27 365

Changes in long-term investment revaluation
reserves

Comprehensive loss for the reporting
period

62 777 27 635

Audited Unaudited
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Item

ASSETS

Non-current assets

Long-term financial investments

Other loans and long-term receivables 0 50 000

Total non-current assets o so ooo

Current assets

Other receivables 0 2 L7B

Pre-paid expenses 84 190 L20 326

Total receivables 84 190 722 504

Cash 36 508 43 767

Total current assets 120 698 L66 27L

Total assets 120 698 2L6 27L

Liabilities and Equity

Equity

Share capital 15 000 15 000

Retained earnings or accumulated losses
from previous years

(62 777)

Profit or loss for the reporting period (62 777) (27 36s)

Total equity (47 777) (7s L42)

Long-term liabilities

Borrowing against bonds 154 810 276 730

Accrued liabilities 7 645 t 645

Total long-term liabilities 156 455 27A 375

Short-term liabilities

Trade and other payables 400 t2 173

Taxes and mandatory social security
contributions

385

Other creditors 480

Accrued liabilities 11 620

Total short-term liabilities 12 020 13 038

Total liabilities and equitY 120 698 2L6 27L

3. Statement of Cash Flows, EUR

The table below sets out selected financial information from the Issuer's statement of cash flows

period from 20 June 2023 to 31 December2023, and the 6-month period ended 30 June 2024'
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20 June 2023 to 31
December 2023

6-month period
ended 30 June 2024

Audited Unaudited

Item

Operating cash flow

Profit or loss before income tax (62 777) (27 36s)

Adjustments for:

Provisioning (excluding provisions for doubtful
debts)

t2 020 lL 620

Provisions for interest PaYments 7 645

Profit or loss before adjustments for changes
in working capital and short-term liabilities

(4e Lt2) (38 e8s)

Adjustments for:

Increase or decrease in accounts receivable
balance

(84 1e0) (38 314)

Increase or decrease in accounts payable to
su p p I iers, su bco ntractorq a nd other cred itors

12 638

Gross operating cash flow (133 302) (64 661)

Net operating cash flow (133 3O2) (64 661)

Cash flow from investing activities

Loans issued (so 0oo)

Net cash flow from investing activities (so ooo)

Cash flow from financing activities

Payment of share caPital 15 000

Bond issuance 154 810 12L 920

Net cash flow from financing activities 169 810 Lzt 920

Net cash flow for the reporting year 36 s08 7 259

Cash and cash equivalents balance at the
beginning of the rePorting Year

36 508

Cash and cash equivalents balance at the
end of the reporting Year

36 sO8 43 767

4. Statement of Changes in Equity, EUR

The table below sets out selected financial information from the Issuer's statement of changes in

equity period from 20 June 2023 to 31 December 2023, and the 6-month period ended 30 June

2024.

Retained
earnings

2O June 2O23

Share capital
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Increase in share
capital

15 000 15 000

Decrease in
retained earnings

(62 777) (62 777)

Balance
31 December

2023 15 000 (62 777) (47 777)

Decrease in
retained earnings

(27 36s) (27 36s)

Balance 3O June 2024 1s 000 (eo L42) (7s 142)

5. Changes in Financial Position

No significant change in the financial position of the Issuer has occurred since the end the last

financial period for which the Interim Financial Report has been published.
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XIV. GTOSSARY

The following definitions apply throughout this Prospectus unless the context requires otherwise.

They are not intended as technical definitions and are provided purely for assistance in understating

certain terms used in this Prospectus.

Accounting PrinciPles

Applicable Law

Arranger

Articles of Association

Audited Financial RePort

Bank of Latvia

Bearer Bonds or Bonds

Business Day

Cash and Cash
Equivalents

Company or Issuer

Delegated Regulation

The international financial reporting standards (*IFRS") within the
meaning of Regulation 1606/2002/EC (or as otherwise adopted or

amended from time to time).

Bondholder Holder of Bearer Bonds.

Bondholders' Meeting Meeting of the Bondholders.

Business Day is a work day (Monday to Friday), excluding Latvian

national holidays.

Cabinet of Ministers Government of Latvia or the highest executive power of Latvia'

cash and cash equivalents of the Group calculated according with
the Accounting PrinciPles.

Articles of Association of the company effective as of the date of
this Prospectus.

Consolidated audited financial statement of the Issuer pertaining

to the financial period from 20 June 2023 to 31 December 2023
prepared in accordance with International Financial Reporting
Standards as adopted by the European Union.

The Bank of Latvia (in Latvian - Latviias Banka). An autonomous
public institution of the Republic of Latvia, which inter alia carries

out the supervision of Latvian banks, credit unions, insurance

companies and insurance brokerage companies, participants of
financial instruments market, as well as private pension funds,
payment institutions and electronic money institutions.

Up to 3OO,OOO bearer bonds, which the Company is publicly

offering, with the nominal value of EUR 50 each.

Any applicable law, including without limitation: (a) the

regulations of the Bank of Latvia (in Latvian - Latvijas Banka); (b)

colporate, securities, tax or other laws, statutes, rules,

requirements or regulations, whether state, local, foreign, or EU;

and (c) the laws and regulations of Latvia and any legal acts in
each other country in which the Company operates.

Largamus Financial GmbH, registration Nr. HRB 16403, legal

address: Rosenau 52, 87437, Kempten (AllgAu), Germany and

SIA "spirit Capital Investments", registration No. 40203L60700,
legal address: Avotu iela 34A, RIga, LV- 1009, Latvia

SIA "Multi Invest" (a Latvian limited liability company, registered

in Latvian commercial Register under the registration number
40203492094, having its registered address at Brivlbas street 76
- 20, Riga, LV-1001).

Regulation (EU) 2019/980 of 14 March 2019 supplementing
Pro--spectus Regulation as regards the format, content, scrutiny
and approvat or tne prospectus to be published when securities

are offered to the public or admitted to trading on a regulated
market, and repealing Commission Regulation (EC) No 8O9/2004,
OJ L 16-6, 2L.6.2O19, atpp26-t76, as may be amended from time
to time.

Estonia The Republic of Estonia'



EU The European Union.

Euro, the official currency of Eurozone countries, including
Estonia, Latvia, Lithuania, Finland and Germany.

The economic and monetary union of the Member States, which

have adopted euro as their single official currency,

The Republic of Finland.

The Federal Republic of GermanY.

International Accou nting Standards.

I nternational Financial Reporti ng Standa rds.

Interest on Bearer Bonds calculated in accordance with the
Section "Nominal Interest Rate and Payment of Interest Rate"'

Payout date of the Interest, which is the Maturity Date of each

respective tranche as further specified in Special Conditions.

Financia! Information The Audited Financial Report and Interim Financial Report'

EUR

Eurozone

Financial Report

Finland

Germany

IAS

IFRS

Interest

Interest Payment Date

Interim Financial RePort

ISIN

Issue Date

Largamus Financial GmbH

Latvia

Latvian Association of
Certified Auditors

Lithuania

Majority Bondholders

The annual audited consolidated financial statements of the
company and the quarterly interim unaudited consolidated

reports of the Company prepared in accordance with the
Accou nting PrinciPles.

Unreviewed interim financial statement of the Company for the 6-
month period ended 30 June 2024 prepared in accordance with
International Financial Reporting Standards as adopted by the
European Union.

International Securities Identification Number'

The issue date of Bearer Bonds, which is specified for each

Tranche in section "special Conditions".

Largamus Financial GmbH, registration No. HRB 16403, legal

address: Rosenau 52,87437, Kempten (Allgiiu), Germany'

The Republic of Latvia.

Association of Certified Auditors of the Republic of Latvia'

The Republic of Lithuania.

Bondholders who collectively (excluding the company, its direct
and/or indirect shareholders and the Related Parties holding any
Bonds) hold in aggregate the Bonds with the Nominal representing
at least t/2 (one half) of the aggregate nominal of all outstanding
Bonds plus at least one additional Bond (excluding the Company,

its direct and/or indirect shareholders and the Related Parties

holding any Bonds (if such Bonds exist)).

For the avoidance of doubt, Bonds held by the Company, its direct
and/or indirect shareholders and the Related Pafties shall not give

them rights provided to the Majority Bondholders in accordance
with this ProsPectus.

The shareholders which hold over 50/o of all shares of the
Company as set forth in Section "shareholders of the Company"
(including direct and/or indirect shareholders of those
ihareholbers, ultimate beneficial owners or legal entities of their

Major Shareholders
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Management Board The Management Board of the Company.

control, successors who become shareholders because 0f an
inheritance, a divorce, a trust agreement or similar arrangement).

The date when the Bonds shall be repaid in full at their Nominal
amount by the Company, which is specified for each Tranche in

section "special Conditions".

The Member State(s) of the EU.

The offer price per one Bearer Bond is EUR 50.

The offering of the Company of up to 300,000 Bearer Bonds, with
the nominal value of EUR 50 each, to retail investors in Latvia,
Lithuania, Estonia, Finland and Germany.

This document, which entitles the Company to execute the issue

of the Bearer Bonds and the Offering'

Regulation (EU)20!7/LI29 of the European Parliament and of the
Council of 14 June 2OL7 on the prospectus to be published when
securities are offered to the public or admitted to trading on a
regulated market, and repealing Directive 2OO3/77/EC, OJ L 168,
ZO.O.ZOtl, at pp 12-82, as may be amended from time to time'

Maturity date

Member State

MiFID II

Minimum Investment
Amount

MTF

Nominal

OFAC

Offer Period

Offer Price

Offering

Prospectus

Prospectus Regulation

Related Parties

Section

Share

Shareholder

Shareholder Loan

Directive 2O|4/65/EU of the European Parliament and of the
council of 15 May 2Ot4 on markets in financial instruments and

amending Directive 2OO2/92/EC and Directive2Ott/61/EU, OJ L

L73, L2.6.2014, at pP 349-496.

The period during which the Bearer Bonds may be subscribed for,
in accordance with the Prospectus starts on 28 November 2024 at
10:00 and ends on 27 November 2025 at 16:00.

The amount specified for each Tranche is Section "Special

Conditions".

Mu ltilateral trading facilitY.

Face value of a single Bearer Bond, which is EUR

and 00 cents),
50 (fifty euro

The Office of Foreign Assets Control of the United States
Department of the Treasury.

Any person (natural person or legal entity) in relation to the
Company deiined as a "reporting entity" by the International
Accounting Standards (IAS 24 - Related Party Disclosures).

A section of this ProsPectus.

Current registered and fully paid-in share of the Company with the
nominal value of EUR 1'

Natural or legal person(s) holding the Share(s) of the Company at
any relevant point in time.

Any loan raised by the company or its Subsidiaries from its current
or previous direct or indirect shareholder (including Major

Shareholders).

Sabiedrlba ar ierobeZotu atbildibu "NeWa", registration No'

40203011935, legal address: Stirnu iela 20 - 12, Riga, LV-1082,

Latvia.
SIA NEWA
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Spirit Capital Investments
SIA

SPIRIT FINANCIAL
GROUP GMBH

Summary

Taxes

Tranche

VMT Financial Services
GmbH

SIA "Spirit Capital Investments", registration No' 40203L60700,
legal address: Avotu iela 34A, RIga, LV-1009, Latvia'

Spirit Financial Group GmbH, registration No. HRB 8150 87435,
legal address: Rosenau 52 Kempten (AllgAu) 87437, Germany.

The summary of this ProsPectus.

Any present or future taxes, duties, assessments or governmental
charges of whatever nature.

Tranche of Bearer Bonds issued by Company as specified in

Section "special Conditions".

VIVAT Financial Services GmbH, registration No. HRB t5429,legal
address: Rosenau 54, Postfach 3112, D'87437 Kempten,
Germany,

80



S:GNATURE PAGE

SiA "Multi Invest"
Member of the Manageme-.
Waldemar Hartung /7

B1

--'
-t--

)



SajE dokumenti caurauklotas
un sanumur6tas


