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IPAS “Indexo”
incorporated and registered in Latvia under registration number 40203042988

IPAS “Indexo” is publicly offering up to 740,000 shares to be listed and admitted to trading on the
Baltic Main List of Nasdaq Riga
Price EUR 10.15 per Offer Share
Offer Period November 24, 2025 — December 5, 2025
SECURITIES NOTE FOR THE UNIVERSAL REGISTRATION DOCUMENT

IPAS “Indexo” ("INDEXQ”) is a joint stock company organised and existing under the laws of Latvia. INDEXO
is a licensed investment management company having an investment company operation licence issued on
16 May 2017. INDEXO's shares are admitted, listed and traded on the Baltic Main List of Nasdaq Riga.

This Securities Note, the Universal Registration Document dated April 11, 2025, its Second Supplement dated
21 November, 2025 and the Summary together constitute a prospectus (the “Prospectus”) relating to
INDEXO prepared pursuant to Regulation (EU) 2017/1129 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 regulated market (the “Prospectus Regulation”) and in accordance with Commission Delegated
Regulation No 2019/980/EU of 14 March 2019 supplementing the Prospectus Regulation 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 No 809/2004/EC,
in particular Annexes 2, 1 and 11 thereof.

Although the whole text of this Securities Note, together with the Universal Registration Document and the
Summary (and the documents incorporated by reference) should be read, the attention of persons receiving
this Securities Note and of potential investors in INDEXO are drawn to the Section 3 “RISK FACTORS”
contained on pages 36-37 of this document and those set out in the Universal Registration Document.

This Securities Note has been drawn up and published by INDEXO in connection with (i) newly issued shares;
and (i) listing and admission to trading of the newly issued shares (the “Offer Shares”) on the Baltic Main List
of Nasdaq Riga. A public offering will be carried out only in Latvia and Estonia and there will be no public
offering of the Offer Shares in any other jurisdiction.

INDEXO is offering up to 740,000 newly issued Shares (the “Offer Shares”).

The subscription/purchase period for the Offer Shares will commence on 24 November 2025 at 10:00 (Eastern
European Time — Latvian time) and expire on 5 December 2025 at 15:30 (Eastern European Time — Latvian
time) (the “Offer Period”) in accordance with the terms and conditions set out in this Securities Note. The
Offer Price is EUR 10.15 per one Offer Share (the “Offer Price”), of which EUR 1 is the nominal value of one
Offer Share and EUR 9,15 is the issue premium.

This Securities Note and the Summary has been approved by the Bank of Latvia (in Latvian: Latvijas Banka)
on 21 November 2025 under the Prospectus Regulation.

INDEXO will submit a listing application to Nasdaq Riga for the listing and admission to trading of INDEXO
Offer Shares on the Baltic Main list of Nasdaq Riga. Trading with INDEXO Shares is expected to commence
on Nasdaq Riga on the same date when the Offer Shares will receive the permanent ISIN LV0000101863,
which is expected to occur on or about 19 December2025.

INDEXO reserves the right to cancel or postpone the Offering or amend the terms and conditions of the
Offering in accordance with the terms and conditions set out in this Securities Note.

Investment in shares entails risks. While every care has been taken by the Management Board of
INDEXO to ensure that this Securities Note, the Universal Registration Document, its supplements and
the Summary presents a fair and complete overview of the risks related to INDEXO, the operations by
INDEXO and its subsidiaries, and the Offer Shares, the value of investment in the Offer Shares may be
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significantly affected by circumstances that are either not evident at the date of approval of this
Securities Note, the Universal Registration Document, its supplements, the Summary or not reflected
in the documents thereof. Investment in the Offer Shares must be based on this Securities Note, the
Universal Registration Document and its supplements and the Summary as a whole. Hence, we ask
you to study the relevant documents with care.

MIFID Il product governance. Solely for the purposes of the product governance requirements contained
within: (a) EU Directive 2014/65/EU on markets in financial instruments, as amended ("MiFID 1I"); (b) Articles
9 and 10 of Commission Delegated Directive (EU) 2017/593 supplementing MiFID II; and (c) implementing
measures under Latvian law (together, the "MiFID Il Product Governance Requirements"), and disclaiming all
and any liability, whether arising in tort, contract or otherwise, which any "manufacturer” (for the purposes of
the MIFID Il Product Governance Requirements) may otherwise have with respect thereto, the shares have
been subject to a product approval process, which has determined that such shares are: (i) compatible with
an end target market of retail investors and investors who meet the criteria of professional clients and eligible
counterparties only, each as defined in MiFID II; and (ii) eligible for distribution through all distribution channels
as are permitted by MIFID Il (the "Target Market Assessment"). Notwithstanding the Target Market
Assessment, distributors should note that: the price of the shares may decline and investors could lose all or
part of their investment; the shares offer no guaranteed income and no capital protection; and an investment
in the shares is compatible only with investors who do not need a guaranteed income or capital protection,
who (either alone or in conjunction with an appropriate financial or other adviser) are capable of evaluating the
merits and risks of such an investment and who have sufficient resources to be able to bear any losses that
may result therefrom. The Target Market Assessment is without prejudice to the requirements of any
contractual, legal or regulatory selling restrictions in relation to the private placement of the shares.

For the avoidance of doubt, the Target Market Assessment does not constitute: (a) an assessment of suitability
or appropriateness for the purposes of MiFID II; or (b) a recommendation to any investor or group of investors
to invest in, or purchase, or take any other action whatsoever with respect to the shares. Each distributor is
responsible for undertaking its own target market assessment in respect of the shares and determining
appropriate distribution channels.
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1. SUMMARY
1.1. Summary in English
1.1.1. Introduction and warnings
Name and international securities identification number (ISIN) of the securities
Share of INDEXO, international securities identification number (ISIN) of the securities: LV0000101863.
Identity and contact details of the issuer, including its legal entity identifier (LEI)

IPAS “Indexo” is a joint stock company (akciju sabiedriba), incorporated in Latvia, registered in the Commercial Register on 10
January 2017 under the registration number 40203042988, having its registered address at Roberta HirSa street 1, Riga, LV-
1045, Latvia. The Company’s e-mail is info@indexo.lv, the telephone number is +371 20006088. Its legal entity identifier (LEI) is
875500AT8JI5SHU41AY20.

Identity and contact details of the competent authority approving the Prospectus

This Prospectus has been approved by the Bank of Latvia (in Latvian: Latvijas Banka), as the competent authority, with its address
at Kri§jana Valdemara street 2A, Riga, LV-1050, Latvia, e-mail: info@bank.lv, telephone number: +371 67022300, in accordance
with Regulation (EU) 2017/1129.

Date of approval of the Prospectus
The Prospectus was approved on 11 April 2025, the Second Supplement to the Prospectus was approved on 21 November 2025.
Warnings

The Summary has been prepared in accordance with Article 7 of Regulation (EU) 2017/1129 and should be read as an introduction
to the Prospectus. Any decision to invest in the securities should be based on a consideration by the investor of the Prospectus
as a whole. The investor could lose all or part of the invested capital. Where a claim relating to the information in the Prospectus
is brought before court, 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.

1.1.2. Key information on the Company
Who is the issuer of the securities?

Domicile, legal form, LEI, the law under which it operates and country of incorporation

INDEXO is incorporated in Latvia and operates under Latvian law, with its registered address at Roberta HirSa street 1, Riga, LV-
1045, Latvia, and its LEI number is 875500AT8JI5HU41AY20. INDEXO is incorporated and registered as a joint stock company
(akciju sabiedriba) in the Commercial Register of Latvia with registration number 40203042988.

Principal activities
INDEXO operates in the asset management market in Latvia with respect to managing retirement savings and is active in the

following segments of the market: (1) management of state-funded pension scheme assets (2™ pension pillar); and (2)
management of private pension fund assets (the 3™ pension pillar). INDEXO subsidiary Indexo Atklatais Pensiju Fonds AS
operates in the market of private pension fund services (private pension fund administration), and INDEXO subsidiary INDEXO
Bank operates in the banking market.

Strateqy
INDEXO’s strategy is based on four main pillars: (1) passive asset management; (2) active and focused client acquisition; (3)

INDEXO brand — agent of positive change; (4) transparency about costs and fees; simplicity in product offering and
communication.

INDEXO’s mission regarding the bank development is to reignite the competition in Latvian banking sector by offering modern
banking solutions and better access to financing for private customers and later also corporate customers.

Major shareholders

The largest direct and indirect shareholders of INDEXO (on 30 October 2025) are:

Name of the shareholder Percentage (%) of all shares of INDEXO held
ALPPES CAPITAL AS 14.46%
Henrik Karmo (directly and indirectly through PERFECT 7.22%
MATCH SIA (Latvia) and BEACON PROPERTIES OU
(Estonia))

As of the date of the Securities Note, no other shareholder of INDEXO holds more than 5% of all shares in INDEXO. As of the
date of the Securities Note, INDEXO does not have any individual or legal entity having a qualifying holding in INDEXO.

There is no shareholders agreement entered into between the Company and any shareholder of the Company.

Key management officers
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Details on the members of key corporate governance institutions of the Company, as of the date of the Securities Note, are
provided below.
Expiration of the
Name Position Appointment date
Term in Office

Supervisory Board

Valdis Vancovics Chairman of the Supervisory Board 28 March 2025 27 March 2030*
Svens Dinsdorfs Deputy Chairman of the Supervisory Board 28 March 2025 27 March 2030*
Renats Lokomets Member of the Supervisory Board 28 March 2025 27 March 2030*
Ramona Miglane Member of the Supervisory Board 28 March 2025 27 March 2030*
Martin$ Jaunarajs Member of the Supervisory Board 28 March 2025 27 March 2030*

Management Board

Henrik Karmo Chairman of the Management Board 3 June 2024 2 June 2029
Marija Cernostana Member of the Management Board 3 June 2024 2 June 2029
Artars Roze Member of the Management Board 3 June 2024 2 June 2029

* - In accordance with the decision of the Shareholders’ meeting of 28 March 2025 the term of office started on 28 March 2025.

Identity of statutory auditors
PricewaterhouseCoopers SIA, registration number: 40003142793, legal address: Kr. Valdemara street 21-21, Riga, LV-1010,
Latvia was INDEXO'’s auditor for the accounting periods covering the period from 01.01.2020. to 31.12.2024.

BDO ASSURANCE SIA, registration number: 42403042353, legal address: Mihaila Tala street 1, Riga, LV-1045, Latvia was
elected as the auditor for the financial year 2025 at the Extraordinary Shareholders’ Meeting held on 7 November, 2025.

What is the key financial information regarding the issuer?

The Audited Financial Statements have been prepared according to International Accounting Standards, issued by the
International Accounting Standards Council, International Financial Reporting Standards, and standard interpretations by the IFRS
Interpretations Committee, as approved by the European Union. INDEXO Group’s consolidated financial information presented
below includes INDEXO'’s subsidiaries’ Indexo Atklatais Pensiju Fonds AS and AS INDEXO Banka financial information.

INDEXO continues to grow income from fees. In the year ended 31 December 2024 INDEXO’s income from fees resulted in
41,6% y-o-y growth from the year ended 31 December 2023 in amount of EUR 3.08 million to the amount of EUR 4.36 million for
the year ended 31 December 2024. INDEXO pension business recorded a net profit of EUR 813 974 in 2024, with EUR 178 115
coming in December. Excluding group costs and one-off items related to the capital raise at the end of 2023 and in September
2024, the profit before client acquisition costs would have reached EUR 3.3 million at the end of 2024, and the normalized net
profit of the pension business would be EUR 1.337 million. The total group losses in 2024 amounted to EUR 5.38 million.

In Q3 2025, INDEXO's pension business recorded a net profit of EUR 1 207 761, compared to a profit of EUR 336 398 in Q3 2024
for the same period. Operating income increased by 29.64%, rising from EUR 1 925 822to EUR 2 496 616, reflecting strong
underlying growth. However, INDEXO Group reported a consolidated net loss of EUR 5 803 618, compared to EUR 3 563 120 in
Q3 2024, primarily driven by increased investments and operating costs related to the development of INDEXO Bank. To see the
full interim report, please refer to the following link: https://indexo.lv/wp-content/uploads/2025/11/9M-2025-Consolidated-Interim-
Report.pdf

Selected consolidated and separate statements of comprehensive income of INDEXO Group and INDEXO (EUR)

Commission income 2,277,620 3,123,426 4,474,815
Commission expense - - (129,042)
Administrative costs (3,514,964) (5,994,955) (9,374 ,475)
Interest income calculated using the effective interest rate 2,495 51,466 470,854
Interest costs (3,147) (4,713) (773,344)
Other operating income - - 150,000
Other operating expenses (32,738) (63,632) (102,716)
Allowances for expected credit losses - (3,497) (88,961)
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Profit/(loss) before corporate income tax (1,270,734) (2,891,905) (5,372,869)

Corporate income tax (1,069) (6,296) (9,461)
Profit or loss of the reporting year (1,271,803) (2,898,201) (5,382,330)
Total comprehensive profit/(loss) for the year, attributable to (1,271,803) (2,898,201) (5,382,330)

shareholders for the year

Commission income 2,257,065 3,078,289 4,358,622
Administrative costs (3,269,188) (3,293,174) (3,178,802)
Interest income calculated using the effective interest rate 2,495 29,725 69,859
Interest costs (3,147) - (303,084)
Other operating expenses (3,557) (43,795) (64,743)
Allowances for expected credit losses - (3,497) (1,229)
Profit/(loss) before corporate income tax (1,016,332) (237,165) 880,623
Corporate income tax (1,069) (5,226) (7,388)
Profit or loss of the reporting year (1,017,401) (242,391) 873,235
Total comprehensive profit/(loss) for the year, attributable to (1,017,401) (242,391) 873,235

shareholders for the year

Selected consolidated and separate financial position statements of INDEXO Group and INDEXO (EUR)

Total Assets 8,792,656 7,315,523 48,440,032
Total liabilities 701,415 1,443,342 36,315,337
Total equity and reserves 8,091,241 5,872,181 12,124,695
Total equity and Liabilities 8,792,656 7,315,523 48,440,032

Total Assets 9,123,689 9,463,481 22,085,575
Total liabilities 538,019 441,061 555,076

Total equity and reserves 8,585,670 9,022,420 21,530,499
Total equity and Liabilities 9,123,689 9,463,481 22,085,575

Consolidated and separate cash flow statements of INDEXO Group and INDEXO (EUR)



(Decrease)/increase in cash and cash equivalents from operating activities

before changes in assets and liabilities (889,521) (2,168,501) (3,765,478)
Increase/(decrease) in cash and cash equivalents from operating activities (1,291,620) (2,672,657) 26,506,883
Decrease in cash and cash equivalents from investing activities (146,402) (2,067,365) (3,693,038)
(Decrease)/increase in cash and cash equivalents from financing activities 7,506,304 216,295 11,125,784
(Decrease)/increase in cash and cash equivalents 6,068,282 (4,523,727) 33,939,629

Year ended 31 December

Stand-alone

2022 2023 2024
(Decrease)/lncrgase in cash aqd 9§1§h equivalents from operating activities (663,458) 432,595 1,718,306
before changes in assets and liabilities
Increase/(decrease) in cash and cash equivalents from operating activities (1,284,795) (165,270) 883,052
Decrease in cash and cash equivalents from investing activities (2,049,000) (4,039,015) (11,734,347)
(Decrease)/increase in cash and cash equivalents from financing activities 7,506,304 216,295 11,336,751
(Decrease)l/increase in cash and cash equivalents 4,172,509 (3,987,991) 485,456

Pro forma financial information

On 6 August 2025 IPAS “Indexo” announced that it intends to launch a voluntary takeover bid to acquire the shares of AS
“DelfinGroup” (the Transaction). The planned Transaction aims to integrate AS “DelfinGroup” into the IPAS “Indexo” consolidated
group. In the context of the proposed Transaction, INDEXO disclosed in the Second Amendment of 21 November, 2025 to the
Universal Registration Document pro forma financial information illustrating the effect that the contemplated Transaction may have
had in respect of the last completed financial period on the INDEXO Group’s consolidated statement of comprehensive income (profit
or loss statement) for the year ended 31 December 2024 and the consolidated statement of financial position (balance sheet) as of
31 December 2024, had the Transaction been effective as of 31 December 2024 for the statement of financial position and as of 1
January 2024 for the statement of comprehensive income. Pro forma information has been prepared for illustrative purposes only, it
is not an indication of the future financial condition or results of operations of the combined group of entities. The hypothetical financial
position or results included in the pro forma financial information may differ from the combined group of entities actual financial position
or results Detailed explanations on pro forma preparation basis and applied adjustments is available in the Prospectus.

The table below sets out IPAS “Indexo” consolidated pro forma statement of comprehensive income for the year ended 31 December
2024, had the Transaction been effective as of 1 January 2024.

IPAS “Indexo” consolidated pro forma statement of comprehensive income for the year ended 31 December 2024 (EUR)

Historical Accounting .
. Pro forma . . Non controlling Pro forma
unadjusted . policies . .
. adjustment - interest consolidated
consolidated . . adjustments . . .
. . information of . (Minority) financial
i e (37 DelfinGrou e adjustments information
IPAS “Indexo” P DelfinGroup )
. _ (1)
Commission and 4474815 1,048,797 - 5,523,612
fee income
CClLSEer) (129,042) - (1,084,051)2) - (1,213,093)
expense
T (9,374,475) (20,342,027) 1,084,051 - (28,632,451)
expenses
Interest income
calculated using the 470,854 52,325,856 ; ; 52,796,710
effective interest
rate
Interest expense (773,344) (10,910,717) - - (11,684,061)
i (1)
cher operating 150,000 10,809,485 (1,048,797) ) 9,910,688
income
Other operating (102,716) (7,604,718) = = (7,707,434)



expenses

Allowances for
expected credit
losses

Profit / (Loss)
before corporate
income tax

Corporate income
tax

Profit / (Loss) of
the period,
attributable to the
owners of the
parent

Total
comprehensive
profit / (loss) for
the period
attributable to the
owners of the
parent

Total
comprehensive
profit / (loss) for
the period
attributable to the
owners of the
parent (excl.
minority)

Basic earnings per
share

Diluted earnings
per share

(88,961)

(5,372,869)

(9,461)

(5,382,330)

(5,382,330)

(5,382,330)

(1.18)

(1.18)

(15,103,709)

9,174,170

(1,897,964)

7,276,206

7,276,206

7,276,206

0.16

0.16

(2,546,672)

(15,192,670)

3,801,301

(1,907,425)

1,893,876

1,893,876

(652,796)

(0.08)*

(0.08)*

*- Total comprehensive profit / (loss) for the period attributable to the owners of the parent (excl. minority) (-652,796 EUR)/
Weighted average number of shares during 2024 for IPAS “Indexo” after share swap (8,494,146)

**- Total comprehensive profit / (loss) for the period attributable to the owners of the parent (excl. minority) (-652,796 EUR)/
(Weighted average number of shares during 2024 for IPAS “Indexo” after share swap (8,494,146) + weighted average number
of options during 2024 for IPAS “Indexo” (88,527))

The table below sets out IPAS “Indexo” consolidated pro forma statement of financial position for the year ended 31 December 2024,
had the Transaction been effective as of 31 December 2024.

IPAS “Indexo” consolidated pro forma statement of financial position for the year ended 31 December 2024 (EUR)

ASSETS

Cash and cash
equivalents

Investments in
equity securities

Loans and
advances due from

Historical
unadjusted
consolidated
information of
IPAS “Indexo”

36,647,025

61,583

987,306

Pro forma
adjustment
information of
DelfinGroup

1,644,490

113,473,763

adjustments

DelfinGroup

Non

controlling

interest

(Minority)
adjustments

Pro forma
consolidated

financial

information

38,291,515

61,583

114,461,069
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customers

Loans to associates
and subsidiaries

Trade receivables

Investment in
subsidiaries

Investment in
associates

Prepayments

Current tax
prepayment

Inventories
Other assets

Property, plant and
equipment

Intangible asset
Right-of-use assets

Contract acquisition
costs

TOTAL ASSETS

EQUITY AND
LIABILITIES

Liabilities

Deposits from
customers

Lease liabilities
Trade payables

Taxes and national
social insurance
mandatory
contributions

Accrued liabilities
Bonds issued

Loans from credit
institutions

Other borrowings
Other liabilities
Total liabilities:
Equity

Share capital
Share options
Share premium

Non controlling
interest (Minority)

Accumulated deficit

73,843

460,869

198,450
751,524
4,433

68,178
466,785

617,884

4,562,356
1,972,827

1,566,969

48,440,032

32,423,162

2,041,690
514,932

197,003

581,148

557,402

36,315,337

4,760,549

269,224
17,525,087

(5,047,835)

615,737

243,398

3,989,843
1,154,540
3,582,931

2,298,267

127,002,969

2,953,587
934,352

1,924,042

1,599,925
52,973,115

17,388,685

24,300,558

102,074,264

4,540,644

223,404
6,890,958

5,997,493

(2,652,848)°)

2,652,848

(1,589,225)

(2,411,835)
8,646,855

(2,099,123)

73,843

1,076,606

198,450
994,922
4,433

4,058,021
1,621,325

1,547,967

6,860,623
4,625,675

1,566,969

175,443,001

32,423,162

4,995,277
1,449,284

2,121,045

2,181,073
52,973,115

17,388,685

24,300,558
557,402

138,389,601

8,708,365
492,628
24,906,182

8,646,855

(5,047,835)
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Profit / (Loss) for the

: (5,382,330) 7,276,206 - (2,546,672) (652,796)
period
Total equity 12,124,695 24,928,705 - - 37,053,400
TOTAL EQUITY 48,440,032 127,002,969 - - 175,443,001

AND LIABILITIES

The fair value of the INDEXO shares issued for the acquisition of DelfinGroup is estimated to be equivalent to the fair value of a
65% of DelfinGroup shares.

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

This section provides a brief description of the most material risk factors specific to INDEXO, taking into consideration the risks
attributable to INDEXO Group as a whole. The risks attributable to other Group entities included in financial consolidation scope
impacts the financial position of INDEXO as a mother company.

Risk related to macroeconomic and geopolitical environments

In recent years, several factors have affected the global economy, with some being more relevant to Europe and Latvia specifically.
These factors may cause events or situations beyond INDEXO’s and INDEXO Group’s reasonable control, thereby affecting its
business and operations unpredictably. During recent years and up until today macroeconomic developments and geopolitical
tensions are potential risks to INDEXO's and INDEXO Group’s marketing and sales strategy. These factors could have a material
adverse effect on INDEXO’s and INDEXO Group’s business, financial and operational results, conditions or prospects

Risk related to the operating environment

INDEXO and INDEXO Group is conducting its business in a competitive environment. Therefore, the operational and financial
results of INDEXO and INDEXO Group could be materially adversely affected if INDEXO and INDEXO Group does not anticipate
and respond to competitive changes, government initiatives or client preferences in a timely and cost-effective manner.

Business strategy risk

INDEXO and INDEXO Group’s ability to achieve strategic objectives and Group’s overall business strategy could be affected by
several factors, including macro-economic risks, competition risk and risks factors related to unsuccessful development of new
products and services. Future development of INDEXO Bank’s business may be affected by unavailability of necessary financial
resources required to further develop INDEXO Bank services, to implement new product or service rollouts as well as to accurately
fulfil all of the regulatory requirements. Delays in development may also lead to additional expenses.

Capital adequacy risk manifests as the inability to ensure a sufficient level of capital to cover all significant risks that may arise
from market changes, inadequate strategic planning, or the lack of a sustainable income model. Such factors can jeopardize the
INDEXO Group’s company’s’ ability to implement the chosen business model in the long term.

The INDEXO Group and Bank capital adequacy is assessed within the ICAAP framework by analysing whether the existing and
planned capital is sufficient to cover all significant risks in both base and stress scenarios. This assessment allows evaluating the
viability of the business model and the ability to maintain an adequate capital base under various operating conditions.

Operational risks

INDEXO and INDEXO Group may be affected by operational risks, which may occur as a result of inadequate or failed internal
processes, non-compliant implementation of internal processes by people involved, inadequate or failed systems or from external
circumstances, including risks associated with outsourcing/third party service providers and legal risks. The operational risk events
could result in breach of regulatory requirements, incorrect calculation of assets under management value, breach of legal
obligations towards third parties, temporary technical unavailability of services, loss of existing or potential clients, various
IT/cybersecurity/data protection related risks, damage to reputation or temporary interruption of business continuity.

Risk factors with respect to IT/Cybersecurity/Data breach. INDEXO and INDEXO Group, as with other asset management and
financial service providers, has in the past been and could in the future be the target of cybercrime or other external or internal
fraudulent activities. Any of the aforesaid risk factors could have a material adverse effect on INDEXO’s and INDEXO Group’s
reputation, expose INDEXO Group to financial risks, as well as loss of existing or potential clients. INDEXO Group may also lose
significant internal confidential information.

Risk factors associated with outsourcing/third party service providers. INDEXO and INDEXO Group relies on third party service
providers in connection with its IT systems, including an outsourcing service for the operations of the IT systems. INDEXO and
INDEXO Group is therefore heavily reliant on these third parties not just to deliver timely and high-quality services, but also to
comply with applicable laws and regulations and adhere to its ethical business expectations of third-party providers.

Risk factors associated with legal activities. INDEXO and INDEXO Group operates in complex and shifting legal and regulatory
environment, which exposes INDEXO and INDEXO Group to a risk of non-compliance with applicable laws and regulations.
INDEXO and INDEXO Group have legislative and regulatory watch system in place to guard against risks arising from failure to
apply any new laws or regulations. INDEXO and INDEXO Group pursue compliance of their activities and legal documentation
with applicable laws and regulations.

Risk factors associated with modelling. Internal models used within INDEXO and INDEXO Group may prove to be flawed and
inadequately calibrated and therefore could produce erroneous results that affect decision-making and may lead to negative
financial consequences.

Risk related to the reputation and brand awareness.

Reputation is one of the most important assets with respect to INDEXQO’s and INDEXO Group’s relationship with clients. Trust and
confidence of clients as well as integrity are paramount in the business where INDEXO Group operates. Moreover, INDEXO has
established a well-known and strong brand name. Complaints from INDEXO’s and INDEXO Group’s clients or any kind of negative
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publicity concerning the service, employees’ working conditions, preservation of customer data and security practices, publicly
available for a large part of society, could have a material adverse effect on the business, financial condition and results of
operations of INDEXO and INDEXO Group.

Compliance risk.
INDEXO’s and INDEXO Group’s business is subject to national and EU legal legislation and regulations, as well as guidelines

and recommendations issued by the Bank of Latvia (in Latvian: Latvijas Banka) and other competent authorities. Failure to comply
with applicable regulations and laws can expose INDEXO and INDEXO Group to the risk of monetary fines and other penalties,
which may have a material adverse effect on the reputation, business, financial condition and results of operations.

Credit risk

Credit risk relates to the possibility of incurring losses if a debtor fails to meet its contractual obligations. INDEXO Group is subject
to credit risk related to loans, receivables, cash and cash equivalents and other investments.

Liquidity risk

Liquidity risk relates to the ability of INDEXO and INDEXO Group to meet its contractual obligations in a timely manner without

incurring significant losses and will not be able to cope with unplanned changes in company’s resources and/or market conditions
due to insufficient liquid assets.

Concentration risk

Concentration risk refers to the potential for financial loss due to an overexposure to a single counterparty, sector, or geographic
region. Concentration risk is closely related to other risks. Concentration risk can lead to significant losses if the INDEXO or other
INDEXO Group entity has a large exposure to a single debtor or sector that defaults. This interconnectedness means that high
concentration can exacerbate credit risk. Concentration risk can also impact liquidity. If INDEXO or other INDEXO Group entity is
heavily reliant on a few funding sources, any disruption in these sources can lead to liquidity shortages.

Interest rate risk

Interest rate risk refers to the potential for financial losses due to changes in interest rates. It primarily affects fixed-rate
investments, such as bonds, where as interest rates rise, bond prices fall, and vice versa. This risk can impact the AUM within
INDEXO’s managed pension plans, the INDEXO's profitability and the value of its assets and liabilities. The extent to which the
INDEXO Group is exposed to interest rate risk is characterized by the term structure of interest rate-sensitive assets, liabilities,
and off-balance sheet claims and liabilities, prepared by considering the remaining repayment or interest rate repricing terms of
interest rate-sensitive financial instruments

Market risk

Market risk is the possibility of losses from the revaluation of assets under management due to changes in the market price of
financial instruments, commodities, and their derivatives as a result of changes in foreign exchange rates, interest rates, and other
factors. INDEXO Bank has established a bond portfolio valued at amortized cost, with the intention of holding these bonds until
maturity. Although fluctuations in the market price of these financial instruments do not immediately impact the bank's income and
expenses, there is a risk of significant losses if the bank is compelled to liquidate these instruments before their maturity date.
Additionally, the assets under management (AUM) within INDEXO’s managed pension plans may be affected by market risk.
However, according to the passive management philosophy for each pension plan, INDEXO does not actively interfere with the
plan portfolio due to market risk considerations.

Foreign currency risks

INDEXO is not exposed to direct currency risk which may arise from fluctuation in exchange rates of various currencies. INDEXO
has no foreign currency positions and they are not planned in the near future, except for the AUM within INDEXO’s managed
pension plans. The AUM within the pension plans managed by INDEXO are invested in index funds, many of which further invest
in various currency nominated assets, therefore the value of AUM within pension plans is heavily exposed to indirect currency
risk. However, according to the passive management philosophy, INDEXO does not actively interfere in the composition of the
plan portfolio for currency risk reasons.

1.1.3. Key information on the securities
What are the main features of the securities?
Type, class and ISIN

All the Shares (including the Offer Shares) of the Company are dematerialised shares with a nominal value of EUR 1 each. The
Shares are registered with Nasdag CSD under the ISIN LV0000101863 and are kept in book-entry form. No share certificates
have been or will be issued.

Currency, denomination, par value, number of Shares issued and duration

As of the date of the Securities Note, the number of INDEXO Shares is 5,645,465. The number of the Offer Shares is up to
740,000. Therefore, the number of INDEXO Shares after successful registration of the increase in the share capital of INDEXO
will be up to 6,385,465 provided, however, that the number of the Offer Shares is not changed in accordance with the terms and
conditions. Therefore, shareholdings in INDEXO existing immediately prior to the Offering will be diluted by up to 11,59 % as a
result of the Offering. The Shares are denominated in Euro and governed by the law of Latvia and the currency of the Offer will
be the Euro. All existing Shares grant equal rights (including one share, one vote) to shareholders.

Rights attached to the Shares

All shareholders of INDEXO are subject to equitable treatment. Each Share of INDEXO confers upon its holder the same rights
to a share of INDEXO’s assets and profits. In the event of liquidation of INDEXO, shareholders are entitled to a share of the
surplus of assets in proportion to the number of Shares held (liquidation quota). The following rights attach to each Share: (1) right
of share disposal; (2) right to dividends; (3) right to vote; (4) right to participate in the Shareholders’ meeting; (5) right to liquidation
quota; (6) pre-emption rights; (7) right to information.

13



Rank of the Shares in the issuer’s capital structure in the event of insolvency

The Shares do not carry any special rights to participate in distribution (including in the case of liquidation) other than those that
exist under the Latvian Insolvency Law, which provides that INDEXO’s funds remaining after settling the costs of insolvency
proceedings of INDEXO and settling the claims by creditors are divided among the shareholders of the Company in proportion to
the size of their shareholding.

Restrictions on free transferability of the Shares

No specific restrictions apply to transferability of the Shares, either under the statutory provisions of Latvian law or under the
Articles of Association.

Dividend Policy

On 24 March 2022 the Shareholders’ meeting approved INDEXQO’s Dividend policy. Dividends are paid to a Shareholder in
proportion to the total number of shares in INDEXO held by the Shareholder. Dividends can only be calculated and paid out for
fully paid-up shares. Dividends are to be paid in cash by bank transfer to Shareholders’ accounts on the day of payment. Annual
dividends can be paid out once a year in accordance with the payment schedule after the Shareholders’ meeting in which the
financial report for the previous financial year has been approved. Under Latvian law extraordinary dividends may be paid only if
provided for in the Articles of Association. Extraordinary dividends are not provided for in INDEXO’s Articles of Association.
INDEXO has not declared dividend payments on net profit since the date of its incorporation. According to current business
strategy INDEXO is not planning to declare dividends until the year 2027. The available capital for the business operations of
INDEXO will be invested into the growth of INDEXO Group, therefore INDEXO plans to start declaring dividends when the profits
of INDEXO exceed the INDEXO Bank loan book growth opportunities.

Where will the Shares be traded?

In the event of a successful Offering the Shares will be traded on Baltic Main List of the Baltic Regulated Market of Nasdaq Riga.
No application has been or will be submitted to trading of the Shares on any other stock exchange. Trading with INDEXO Shares
is expected to commence on Nasdaq Riga on the same date when the Offer Shares will receive the permanent ISIN
LV0000101863, which is expected to occur on or about 19 December, 2025.

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

Share price and share liquidity risk. Nasdaq Riga is considerably less liquid and considerably more volatile compared to other
established securities markets with a longer history. The fairly small market capitalisation and low liquidity of Nasdaq Riga may
impair the ability of Shareholders to sell the Shares on Nasdaq Riga or could increase the volatility of the price of the Shares as
the impact of individual transactions may be significant with respect to the market price of the Shares.

Cancellation of Offering and undersubscription. There can be no assurances by INDEXO that the Offering will be successful and
that the investors will receive the Offer Shares they subscribe for. INDEXO is entitled to cancel the Offering.

Risk of share dilution. The proportion of shareholding held by the shareholders in INDEXO may be diluted if the share capital of
INDEXO is increased and new Shares are issued in the future. Future equity offerings may also be conducted below market value
and INDEXO may decide to offer shares at a discount to the prevailing market price. A future equity offering could also depress
the market value of the Shares.

Risks related to ability to pay dividends. There is no assurance that INDEXO will distribute dividends in the future. INDEXO’s
ability to pay dividends may be limited by corporate law and restrictions contained in its financial arrangements. The Manage ment
Board’s recommendations for distribution of profit will depend on the Company’s existing and future financial condition, results of
operations, capital requirements, liquidity needs and other matters that it may consider relevant from time to time.

1.1.4. Key information on the offer of securities to the public and admission to trading on a regulated market
Under what conditions and timetable can | invest in this security?

The Offering is directed to retail investors in Latvia and Estonia, qualified investors, and to other investors in reliance on certain
exemptions available in the laws of respective member states.

Trading with INDEXO Shares is expected to commence on Nasdaq Riga on the same date when the Offer Shares will receive the
permanent ISIN LV0O000101863, which is expected to occur on or about 19 December 2025. The Offer Period is the period during
which persons who have a right to participate in the Offering may submit Subscription Undertakings for the Shares. The Offer
Period commences on 21 November 2025 at 10:00 local time in Latvia and Estonia and terminates on 5 December 2025 at 15:30
local time in Latvia and Estonia unless shortened or extended. The indicative timetable of the Offering is the following:

Start of the Offer Period November 21, 2025

End of the Offer Period December 5, 2025
Announcement of results of the Offering and Allocation On or about December 8, 2025
Settlement of the Offering On or about December 10, 2025
The Offer Shares will receive the permanent ISIN

LV0000101863 On or about December 19, 2025

Same as the date when the Offer Shares will receive the

ArsEelTE, Gy en NESHEE JeR permanent ISIN LV0000101863

An investor participating in the Offering may apply for the Offer Shares for the Offer Price only. The minimum investment amount
is EUR 10.15 for which an investor can subscribe for one share. All investors participating in the Offering may submit Subscription
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Undertakings in Euro only. An investor shall bear all costs and fees charged in connection with the submission, cancellation or
amendment of a Subscription Undertaking pursuant to the price list of the respective financial institution that is a member of
Nasdaq Riga accepting the Subscription Undertaking.

As of the date of the Securities Note, the number of the Shares of the Company is 5,645,465. The number of the Offer Shares is
up to 740,000. Therefore, the shareholdings in INDEXO existing immediately prior to the Offering will be diluted by up to 11,59%
as a result of the Offering. Expenses directly related to the Offering are estimated to be approximately EUR 30 000.

Why is this prospectus being produced?

The net proceeds of the Offering are expected to be up to EUR 7,481,000. The key reason for the Offering is to raise capital for
the takeover bid for the shares of DelfinGroup and further development of INDEXO Bank. The Offer is not subject to an
underwriting agreement by any investment service provider, but INDEXO has entered into Subscription Commitment Agreements
with regard to the Offering with several investors, including INDEXO’s major shareholder AS ALPPES Capital, whereby investors
have undertaken to subscribe for 389,583 Offer Shares that represent 52,64 % of the Offer Shares. In the event of over-
subscription of the Offering, the Offer Shares will be allocated as follows: first, priority will be given to existing shareholders of
INDEXO participating in the Offering in proportion to their respective shareholding in the share capital of INDEXO; second,
allocation will be made to all other investors (including existing shareholders) in proportion to their Subscription Undertakings.

Certain members of the Management Board and Supervisory Board and certain Key Personnel of INDEXO own shareholdings in
INDEXO and therefore those persons are interested in the future wellbeing and success of INDEXO, including the success of the
Offering. However, there are no other material personal interests from the viewpoint of the Offering and there are no material
conflicts of interest pertaining to the Offer or admission to trading.
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1.2. Summary in Latvian (Kopsavilkums)

1.2.1. levads un bridinajumi

Vértspapiru nosaukums un starptautiskais vértspapiru identifikacijas numurs (ISIN)
INDEXO Akcija, starptautiskais vértspapiru identifikacijas numurs (ISIN): LV0000101863.
Emitenta identitate un kontaktinformacija, tai skaita juridiskas personas identifikators (LEI)

IPAS “Indexo” ir Latvija dibinata akciju sabiedriba, registréta Komercregistra 2017. gada 10. janvarT ar registracijas numuru
40203042988, juridiska adrese: Roberta HirSa iela 1, Riga, LV-1045. Uznémuma e-pasta adrese: info@indexo.lv, talruna numurs
+371 20006088. Juridiskas personas identifikators (LEI) 875500AT8JISHU41AY20.

Kompetentas iestades, kas apstiprina Prospektu, identitate un kontaktinformacija

Prospektu ka kompetenta iestade ir apstiprinajusi Latvijas Banka, adrese Kri§jana Valdemara iela 2A, Riga, LV-1050, e-pasts:
info@bank.lv, talruna numurs: +371 67022300, saskana ar Regulu (ES) 2017/1129.

Prospekta apstiprinasanas datums

Sis Prospekts tika apstiprinats 2025. gada 11. aprill, Prospekta Otrais Papildinajums tika apstiprinats 2025.gada 21.novembri.
Bridinajumi

Sis Kopsavilkums ir sagatavots saskana ar Regulas 2017/1129 7. pantu un tas uzskatams par Prospekta ievadu. Jebkurs$ Iémums
ieguldtt vértspapiros batu jabalsta uz iegulditaja vértejumu par visu Prospektu kopuma. legulditajs var zaudét visu vai dalu no
ieguldtta kapitala. Ja tiesa tiek celta prasiba par Prospekta ietverto informaciju, iegulditajam (prasitdjam), atbilstosi valsts tiesibam,
pirms tiesvedibas sdkSanas var bit jasedz Prospekta tulkoSanas izmaksas. Civiltiesiska atbildiba gulstas (attiecas) tikai uz tam
personam, kas iesnieguSas Kopsavilkumu, tai skaita veikusas jebkadu ta tulkoSanu, bet tikai tad, ja Kopsavilkums ir maldinoSs,

neprecizs vai, lasot to kopsakara ar paréjam Prospekta dalam, nav sniegta pamatinformacija, lai palidzétu ieguldttajiem apsvert,
vai ieguldit minétajos vértspapiros.

1.2.2. Pamatinformacija par Sabiedribu
Kas ir vértspapiru emitents?

Registracijas vieta, tiesiska forma, LEI, registracijas jurisdikcija un darbibas valsts

INDEXO ir dibinats Latvija un veic darbibu Latvija, juridiskd adrese Roberta HirSa 1, Riga, LV-1045, tds LEIl numurs ir
875500AT8JI5HU41AY20. INDEXO ir dibinats ka akciju sabiedriba un regdistréta Latvijas Komercregistra ar registracijas numuru
40203042988.

Galvenas darbibas jomas

INDEXO darbojas akfivu parvaldibas tirgl Latvija, parvaldot pensiju uzkrajumus un piedalas Sados tirgus segmentos: (1) valsts
fondétas pensiju shémas aktivu (2. pensiju limenis) parvaldiba; un (2) privato pensiju fondu aktivu (3. pensiju limenis) parvaldiba.
INDEXO meitas uznémums Indexo Atklatais Pensiju Fonds AS darbojas privato pensiju fondu pakalpojumu tirgd (privato pensiju
fondu administréSana), un INDEXO meitas uznémums INDEXO Banka darbojas banku tirga.

Stratégija

INDEXO stratégija ir balstita Cetros galvenajos pilaros: (1) pasiva lidzeklu parvaldiba; (2) aktiva un fokuséta klientu piesaiste; (3)
INDEXO zimols — pozitivo parmainu agents; (4) izmaksu un maksajumu caurskatamiba; produktu piedavajuma un komunikacijas
vienkarsiba.

INDEXO misija attieciba uz bankas attistibu ir atjaunot konkurenci Latvijas banku sektora, piedavajot modernus banku risinajumus
un labaku piekluvi finanséjumam privatajiem klientiem, un vélak art korporativajiem klientiem.

Lielakie akcionari
Lielakie INDEXO akcionari (uz 2025. gada 30. oktobri) ar tieSo un netieso lidzdalibu ir:

Akcionara nosaukums Piederosa dala (%) no visam INDEXO akcijam
ALPPES CAPITAL AS 14.46%
Henrik Karmo (tieSi un netieSi caur PERFECT MATCH SIA 7.22%

(Latvija) un BEACON PROPERTIES OU (lgaunija))
Uz vértspapiru zinojuma datumu INDEXO nav citu akcionaru, kas turétu vairak neka 5% INDEXO akciju. Uz vértspapiru zinojuma
datumu uznémumam INDEXO nav neviena individuala vai juridiska subjekta, kas batu ieguvis kvalificétu dalu uznémuma. Starp
emitentu un kddu no uznémuma akcionariem nav noslégts akcionaru ligums.

Galvenie rikotajdirektori

Tabula noradita informacija par Sabiedribas galveno korporativas parvaldibas institlciju dalibniekiem 81 Vértspapiru zinojuma
sagatavoSanas bridr.

Pilnvaru termina

Vards Amats lecelSanas datums . .
izbeigSanas datums

Padome
Valdis Vancovics Padomes priek$sedétajs 2025. g. 28. marta 2030 g. 27. marts*
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Svens Dinsdorfs Padomes priek$sédétaja vietnieks 2025. g. 28. marta 2030 g. 27. marts*

Renats Lokomets Padomes loceklis 2025. g. 28. marta 2030 g. 27. marts*
Ramona Miglane Padomes locekle 2025. g. 28. marta 2030.g. 27. marts*
Martins Jaunarajs Padomes loceklis 2025. g. 28. marta 2030.g. 27. marts*
Valde
Henrik Karmo Valdes priek§seédétajs 2024. g. 3. junijs 2029. g. 2. junijs
Marija Cernostana Valdes locekle 2024. g. 3. junijs 2029. g. 2. junijs
Artiirs Roze Valdes loceklis 2024. g. 3. junijs 2029. g. 2. janijs

* - Saskana ar 2025. gada 25. marta Akcionaru kopsapulces [émumu pilnvaru termins sakas 2025. gada 28. marta.

Zvérinati revidenti
SIA PricewaterhouseCoopers, registracijas numurs: 40003142793, juridiska adrese: Kr.Valdemara iela 21-21, Riga, LV-1010,
Latvija bija INDEXO revidents parskata periodos no 01.01.2020. I1dz 31.12.2024.

BDO ASSURANCE SIA, registracijas numurs: 42403042353, juridiska adrese: Mihaila Tala iela1, Riga, LV-1045, Latvija, tika
ievéléta 2025. gada 7. novembra INDEXO akcionaru sapulcé par INDEXO revidentu 2025. gadam.

Kada ir emitenta finanSu pamatinformacija?

Revidétie finanSu parskati ir sagatavoti saskana ar Starptautiskajiem gramatvedibas standartiem, kurus izdevusi Starptautiska
gramatvedibas standartu padome, Starptautiskajiem finanSu parskatu standartiem un SFPS interpretaciju komitejas standartu
interpretacijam, kurus apstiprindjusi Eiropas Savieniba. Zemak sniegtd INDEXO Grupas konsolidéta finanSu informacija ietver
INDEXO meitas uznémumu Indexo Atklatais Pensiju Fonds un AS INDEXO Banka finan$u informaciju.

INDEXO turpina palielinat komisiju ienémumus. INDEXO izdevas batiski, par 41,6%, palielinat gada iendkumus no komisijam Iidz
4.36 miljoniem EUR 2024. gada 31. decembrT salidzinajuma ar 3.08 miljoniem EUR 2023. gada 31. decembri. INDEXO pensiju
bizness 2024.gada uzradija neto pelnu 813 974 eiro apméra, no kuriem 178 115 eiro tika guti decembrT. Izslédzot grupas un
vienreizéjas izmaksas, kas saistitas ar kapitala piesaisti 2023.gada beigas un 2024.gada septembiri, pelna pirms klientu piesaistes
izmaksam batu sasniegusi 3.3 miljonus eiro 2024.gada beigas, un normalizéta pensiju biznesa neto pelna batu 1.337 miljoni eiro.
Kopéjie Grupas zaudéjumi 2024.gada bija 5.38 miljoni eiro.

2025. gada pirmajos 9 méneSos INDEXO pensiju bizness uzradija neto pelnu 1 207 761 eiro apméra, salidzinot ar 336 398 eiro
attiecigaja perioda 2024. gada. Darbibas ienémumi pieauga par 29,64%, no 1 925 822 eiro lidz 2 496 616 eiro, atspogulojot
batisku pamatdarbibas izaugsmi. Taja pasa laikd INDEXO grupa kopuma uzradija konsolidétos zaud&jumus 5 803 618 eiro
apmeéra, salidzinot ar 3 563 120 eiro 2024. gada pirmajos 9 ménesos, galvenokart saistiba ar pieaugoSajam investicijam un
izmaksam INDEXO Bankas attistiba. Pilnais  starpperiodu  parskats pieejams Seit:  https://indexo.lv/wp-
content/uploads/2025/11/9M-2025-Konsolidetais-Starpperiodu-Parskats.pdf

Atlasitais INDEXO grupas un INDEXO konsolidétais un atseviskais visaptvero$o ienakumu parskats (EUR)

Komisijas ienakumi 2,277,620 3,123,426 4,474,815
Komisijas izdevumi - - (129,042)
Administrativie izdevumi (3,514,964) (5,994,955) (9,374,475)
Procentu ienakumi 2,495 51,466 470,854
Procentu izdevumi (3,147) (4,713) (773,344)
Paréjie darbibas ienakumi - - 150,000
Paréjie darbibas izdevumi (32,738) (63,632) (102,716)
Uzkrajumi sagaidamajiem kreditzaudg&jumiem - (3,497) (88,961)
Pelnal/(zaudéjumi) pirms uznémumu ienakuma nodokla aprékinasanas (1,270,734) (2,891,905) (5,372,869)
Uznémuma ienakumu nodokla izdevumi (1,069) (6,296) (9,461)
Parskata perioda pelna/(zaudéjumi) (1,271,803) (2,898,201) (5,382,330)

Parskata perioda visaptverosie ienakumi/(zaudéjumi), kas attiecinama

I (1,271,803) (2,898,201) (5,382,330)

Par gadu, kas beidzas 31. decembri

Atsevisks
2022 2023 2024

Komisijas ienakumi 2,257,065 3,078,289 4,358,622
Administrativie izdevumi (3,269,188) (3,293,174) (3,178,802)
Procentu ienakumi 2,495 29,725 69,859
Procentu izdevumi (3,147) - (303,084)
Paréjie darbibas izdevumi (3,557) (43,795) (64,743)
Uzkrajumi sagaidamajiem kreditzaudg&jumiem - (3,497) (1,229)
Pelna/(zaudéjumi) pirms uznémumu ienadkuma nodokl|a aprékinasanas (1,016,332) (237,165) 880,623
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Uznémuma iendkumu nodokla izdevumi (1,069) (5,226) (7,388)
Parskata perioda pelna/(zaudéjumi) (1,017,401) (242,391) 873,235

Parskata perioda visaptverosie ienakumi/(zaudéjumi), kas attiecinama
uz akcionariem (1,017,401) (242,391) 873,235

Atlasitais INDEXO grupas un INDEXO finan$u stavokla konsolidétais un atseviskais parskats (EUR)

o202 2023
Kopa aktivi 8,792,656 7,315,523 48,440,032
Kopa kreditori 701,415 1,443,342 36,315,337
Kopa kapitals 8,091,241 5,872,181 12,124,695
Kopa pasu kapitals un saistibas 8,792,656 7,315,523 48,440,032

Par gadu, kas beidzas 31. decembri

Atsevisks
2022 2023 2024
Kopa aktivi 9,123,689 9,463,481 22,085,575
Kopa kreditori 538,019 441,061 555,076
Kopa kapitals 8,585,670 9,022,420 21,530,499
Kopa pasu kapitals un saistibas 9,123,689 9,463,481 22,085,575

Atlasitais INDEXO grupas un INDEXO konsolidétais un atseviskais naudas plismas parskats (EUR)

Naudas un tas ekvivalentu pieaugums/(samazinajums) pamatdarbibas rezultata
pirms izmainam aktivos un saistibas

(889,521)  (2,168,501)  (3,765478)

Naudas un tas ekvivalentu pieaugums/(samazinajums) pamatdarbibas rezultata (1,291,620) (2,672,657) 26,506,883
Naudas un tas ekvivalentu pieaugums/(samazinajums) ieguldijumu darbibas

rezultats (146,402) (2,067,365) (3,693,038)
Naudas un tas ekvivalentu pieaugums/(samazinajums) finanséSanas darbibas 7.506.304 216295 11.125.784
rezultata ’ ’ ’ ’ ’
Nauda un tas ekvivalentu pieaugums/(samazinajums) 6,068,282 (4,523,727) 33,939,629

Par gadu, kas beidzas 31. decembri

Atsevisks

2022 2023 2024
Naudas un tas ekvivalentu pieaugums/(samazinajums) pamatdarbibas rezultata (663,458) 432 595 1718.306
pirms izmainam aktivos un saistibas ’ ’ B
Naudas un tas ekvivalentu pieaugums/(samazinajums) pamatdarbibas rezultata (1,284,795) (165,270) 883,052
Naudas un tas ekvivalentu pieaugums/(samazinajums) ieguldijumu darbibas (2,049,000) (4.039,015)  (11,734,347)
rezultata DR BN e
Naudas un tas ekvivalentu pieaugums/(samazinajums) finansé$anas darbibas
rezultats 7,506,304 216,295 11,336,751
Nauda un tas ekvivalentu pieaugums/(samazinajums) 4,172,509 (3,987,991) 485,456
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Pro forma finansu informacija

2025. gada 6. augusta IPAS “Indexo” pazinoja par planu izteikt brivpratigu akciju atpirkuma piedavajumu DelfinGroup akcionariem
(Darfjums). Planota Darfjuma mérkis ir integrét AS “DelfinGroup” IPAS “Indexo” konsolidétaja grupa. Saistiba ar planoto Darfjumu
INDEXO 2025. gada 21. novembra Universala registracijas dokumenta otraja grozijuma publiskoja pro forma finansu informaciju,
kas ilustré, kada ietekme Darfjumam batu bijusi uz INDEXO grupas konsolidéto visaptvero$a iendkuma parskatu (pelnas vai
zaudéjumu parskatu) par gadu, kas noslédzas 2024. gada 31. decembrT, un konsolidéto finanSu stavokla parskatu (bilanci) uz
2024. gada 31. decembri, ja DarTjums batu bijis spéka uz 2024. gada 31. decembri attieciba uz bilanci un uz 2024. gada 1. janvari
attieciba uz visaptverosa ienakuma parskatu. Pro forma informacija ir sagatavota tikai ilustrativiem nolGkiem un nav uzskatama
par nakotnes finanSu stavokla vai darbibas rezultatu prognozi apvienotajai uznémumu grupai. Pro forma finanSu informacija
ietverta hipotétiska finandu pozicija vai rezultati var at3kirties no faktiskas apvienotas grupas finanSu pozicijas vai rezultatiem.
Detalizéts skaidrojums par pro forma sagatavo$anas pamatojumu un piemérotajiem korigéjumiem ir pieejams Prospekta.

Zemak redzamaja tabula ir sniegts IPAS “Indexo” konsolidétais pro forma visaptvero$a ienakuma parskats par periodu, kas
noslédzas 2024. gada 31. decembrT, pienemot, ka DarTjums bdtu bijis spéka no 2024. gada 1. janvara.

IPAS “Indexo” konsolidétais pro forma visaptverosais ienakuma parskats par gadu, kas noslédzas 2024.gada 31.
decembri (EUR)

Gramatvedibas  Nekontroléjosas

Vésturiskie Informacija par olitikas dalas Pro forma
konsolidacijas Pro forma p e = konsolidéta
: oo korekcijas (mazakuma . »
dati par IPAS korekcijam DelfinGrou akclonru) finansu
“Indexo” DelfinGroup . P . informacija
ietvaros korekcijas
- ) (1)
gzzrfﬁ naudas 4,474,815 1,048,797 . 5,623,612
Egg‘\'/z':sf naudas (129,042) - (1,084,051)2 - (1,213,093)
i’;zr:\'lz';tirat'v'e (9,374,475) (20,342,027) 1,084,051@ - (28,632,451)
Procentu ienakumi
péc efektivas procentu 470,854 52,325,856 - - 52,796,710
likmes
Procentu izdevumi (773,344) (10,910,717) - - (11,684,061)
argii 1 )
ilzigelj(lfn?iarblbas 150,000 10,809,485 (1,048,797) _ 9,910,688
Ei;edfnﬂarb'bas (102,716) (7.604,718) - - (7,707,434)
Uzkrajumi
paredzamajiem
kredttvértibas (88,961) (15,103,709) - - (15,192,670)
samazinajuma
zaudéjumiem
Pelnal/(zaudéjumi)
irms uznémumu - 3,801,301
ipenékuma’l nodokla R A i
aprékinasanas
:jgg‘iﬂgm” tenakumu (9,461) (1,897,964) - - (R0 2]
Parskata perioda (5,382,330) 7.276.206 ) - 1,893,876
pelnal/(zaudéjumi) T -
Parskata perioda
visaptveroso
ienakumu/(zaudéjumu
k , k
Ltt‘i:'::f::;'n:';auza:étes (5,382,330) 7,276,206 - - 1,893,876

sabiedribu
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Parskata perioda

visaptveroso
ienakumu/(zaudéjumu

) kopsumma, kas

attiecinama uz mates  (5,382,330)
sabiedribu (atskaitot

mazakuma akcionaru

dalu)

Pan_m_atpe!r,\a par (1.18)
akciju
Mazinata pelna par

akciju ()

7,276,206

0.16

0.16

(2,546,672)

(652,796)

(0.08)

(0.08)

Zemak redzamaja tabula ir sniegts IPAS “Indexo” konsolidétais pro forma finanSu stavokla parskats par periodu, kas noslédzas
2024. gada 31. decembrT, pienemot, ka Darljums bdtu bijis speka uz 2024. gada 31. decembri.

IPAS “Indexo” konsolidétais pro forma finanSu stavokla parskats par gadu, kas noslédzas 2024. gada 31. decembri

Veésturiskie
konsolidacijas
dati par IPAS

“Indexo”
AKTIVI
Nagda un_naudas 36,647,025
ekvivalenti
Ie_guIdTJu_ml kapitala 61,583
vertspapiros
Aizdevumi 987,306
Aizdevumi
asociétajam 73,843
sabiedribam
Debitori 460,869
Lidzdaliba meitas
sabiedribu -
pamatkapitala
leguldijumi asociéto
sabiedribu kapitala el
Nakamo periodu 751,524

izdevumi

Avansa maksajums
par uznémuma 4,433
ienakuma nodokli

Krajumi 68,178
Pargjie aktivi 466,785
Pamatltdzekli 617,884
it 4,562,356
ieguldijumi

Tiesibas lietot aktivu 1,972,827

Ligumu iegades

X 1,566,969
izmaksas

KOPA AKTIVI 48,440,032

Informacija par

Pro forma
korekcijam
DelfinGroup

1,644,490

113,473,763

615,737

243,398

3,989,843

1,154,540
3,582,931

2,298,267

127,002,969

Gramatvedibas

politikas
korekcijas

DelfinGroup

ietvaros

(2,652,848)®)

2,652,848%

Nekontrolejosas

dalas

(mazakuma
akcionaru)
korekcijas

Pro forma
konsolidéta
finansu
informacija

38,291,515

61,583

114,461,069

73,843

1,076,606

198,450

994,922

4,433

4,058,021
1,621,325
1,547,967

6,860,623
4,625,675
1,566,969

175,443,001
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PASU KAPITALS
UN SAISTIBAS

Saistibas

Klientu depoziti un

o : 32,423,162 - - - 32,423,162
norékinu konti
Nomas saistibas 2,041,690 2,953,587 - - 4,995,277
Paradi
piegadatajiem un 514,932 934,352 - - 1,449,284
darbuznémeéjiem
Nodokli un valsts
petlis ) 197,003 1,924,042 - - 2,121,045
apdrosmasanas
obligatas iemaksas
Uzkratas saistibas 581,148 1,599,925 - - 2,181,073
AL [ ; 52,973,115 ; ; 52,973,115
obligacijam
Aiznémumi no : 17,388,685 : : 17,388,685
kreditiestadém
Citi aiznemumi ; 24,300,558 - - 24,300,558
Parsjie kreditori 557,402 ; - - 557,402
Kopa saistibas: 36,315,337 102,074,264 ; - 138,389,601
Pasu kapitals
Akciju kapitals 4,760,549 4,540,644 ; (1,589,225} 8,708,365
Akciju pirkuma 269,224 223,404 - - 492,628
tiesibu rezerves
Akciju emisijas 17,525,087 6,890,958 - (2,411,835) 24,906,182
uzcenojums
e @elcralling) - - - 8,646,855 8,646,855
interest (Minority)
ey (5,047,835) 5,997,493 - (2,099,123) (5,047,835)
(zaudéjumi)
Parskata perioda

oda (5,382,330) 7,276,206 - (2,546,672) (652,796)

pelna / (zaud&jumi)
Kopa kapitals: 12,124,695 24,928,705 . . 37,053,400
KOPA PASU
KAPITALS UN 48,440,032 127,002,969 - - 175,443,001
SAISTIBAS

DelfinGroup iegadei emitéto INDEXO akciju patiesa vértiba tiek Iésta lidzvértiga 65% DelfinGroup akciju patiesajai vértibai.
Kadi ir emitentam raksturigie batiskakie riski?

Saja sadala ir sniegta pamatinformacija par riskiem, kas saistiti ar emitentu un ta darbibu, nemot véra ari riskus, kas attiecinami
uz INDEXO Grupu kopuma. Riski, kas attiecinami uz citiem finanSu konsolidacijas joma ieklautajiem Grupas uznémumiem,
ietekmé ar1 INDEXO ka mates uznémuma finanSu stavokli.

Risks, kas saistits ar makroekonomisko un deopolitisko vidi

P&déjos gados vairaki faktori ir ietekmé&jusi globalo ekonomiku, un daZi no tiem ir ipasi nozimigi Eiropai un Latvijai. Sie faktori ir
potenciali riska avoti ietekmétajas ekonomikas, jo tie var izraistt notikumus vai situacijas, kas parsniedz INDEXO un INDEXO
Grupas sapratigu kontroli, tadéjadi neparedzami ietekméjot tds uznéméjdarbibu un operacijas. Lidz pat Sodienai
makroekonomikas attistiba un geopolitiska spriedze ir potenciali riski INDEXO un INDEXO Grupas marketinga un pardosanas
stratégijai. Sie faktori var btiski negativi ietekmét INDEXO un INDEXO Grupas uznéméjdarbibu, finan$u un operativos rezultatus,
stavokli vai perspektivas.

Risks, kas saistits ar INDEXO darbibas vidi.
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INDEXO un INDEXO Grupa veic savu uznéméjdarbibu konkurences apstak|os. Tapéc ir iespéjama negativa ietekme uz INDEXO
un INDEXO Grupas darbibas un finanSu rezultdtiem, ja INDEXO un/vai INDEXO Grupa laikus un izmaksu zina efekfivi
neparedzés un nereagés uz konkurences izmainam, valdibas iniciativam vai klientu vélmém.

Biznesa modela (stratégijas) risks.

INDEXO un INDEXO Grupas spéju sasniegt stratégiskos mérkus un kopéjo Grupas biznesa stratégiju var ietekmét vairaki riska
faktori, tostarp makroekonomiskie riski, konkurences risks, un riska faktori, kas saistiti ar neveiksmigu jaunu produktu un
pakalpojumu izveidi. INDEXO Bankas biznesa nakotnes attistibu var ietekmét finansu resursu nepieejamiba, kas nepiecieSami,
lai turpinatu attistit INDEXO Bankas pakalpojumus vai ieviest jaunus produktus un pakalpojumus, ka arl precizi izpildit visas
normativas prasibas. Attistibas kavésSanas var art radit papildu izdevumus.

Kapitala pietiekamibas risks izpauzas ka nespéja nodrosinat pietiekamu kapitala limeni visu bitisko risku seg$anai, kas var rasties
tirgus izmainu, nepietickamas stratégiskas planosanas vai ilgtspéjiga ienakumu modela trikuma rezultata. Sadi faktori var
apdraudét INDEXO Grupas uznémumu spéju Tstenot izvéléto biznesa modeli ilgtermina.

Kapitala pietiekamibu INDEXO Grupai un Bankai novérté ICAAP ietvaros, analiz€jot, vai pastavoSais un planotais kapitals ir
pietiekams visu btisko risku segsanai gan bazes, gan stresa scenarijos. Sis novértéjums lauj izvértét biznesa modela dzivotspéju
un spéju noturét pietiekamu kapitala bazi dazados darbibas apstaklos.

Operacionalie riski.

INDEXO un INDEXO Grupu var ietekmét operacionalie riski, kas var rasties nepietiekami izpilditu vai neveiksmigu iek$éjo
procesu, iesaistito cilvéku neatbilstosi veiktu iek$€jo procesu, nepietiekamu vai nefunkcionéjoSu sistému vai aréjo apstakiu
rezultata, tostarp risku, kas saistiti ar arpakalpojumiem/treSo pusSu pakalpojumu sniedz&jiem un juridisko risku rezultata.
Operacionala riska faktoru rezultata var rasties normativo aktu prasibu parkapumi, nepareizi lIidzeklu parvaldibas planu vértibu
apreékini, saistibu pret treSajam personam parkapumi, Tslaiciga pakalpojumu tehniska nepieejamiba, esoSo vai potencialo klientu
zaudejums, dazadi IT/kiberdroSibas/datu aizsardzibas riski, kaitéjums reputacijai vai Tslaicigs uznémeéjdarbibas nepartrauktibas
partraukums.

Ar IT/kiberdrosibu/datu aizsardzibas parkapsanu saistitie riska faktori. Tapat ka citi finanSu pakalpojumu sniedzéji art INDEXO un
NDEXO Grupa pagatné bijusi un nakotné var klat par kibernoziegumu vai citu aréju vai iekSéju krapniecisku darbibu mérki.
Jebkur$ no Siem riska faktoriem var batiski negativi ietekmé&t INDEXO un INDEXO Grupas reputaciju, paklaut finan8u riskiem, ka
art izraisit esoSo vai potencialo klientu zaudéSanu. INDEXO Grupa var art zaudét svarigu konfidencialu iek$gjo informaciju.

Ar arpakalpojumiem/tresajam personam — pakalpojumu sniedzéjiem saistitie riska faktori. Sava uznéméjdarbiba INDEXO un
INDEXO Grupa palaujas uz treSajam personam — pakalpojumu sniedz&jiem — saistiba ar savam IT sisttmam, tostarp
arpakalpojumu INDEXO IT sistému darbibas nodrosinasanai. Tadéjadi INDEXO un INDEXO Grupa ir bitiski atkariga no §Tm
treSajam pusém ne tikai savlaicigu un augstas kvalitates pakalpojumu nodrosinasana, bet art spéka esoSo normativo aktu prasibu
ievéro$ana un savu treSajam personam — pakalpojumu sniedzéjiem — noteikto étiskas uznémeéjdarbibas principu ievérosana.

Ar juridiskajam darbibam saistitie riska faktori. INDEXO un INDEXO Grupa darbojas sarezgita un mainiga juridiskaja un
normativaja vidé, kas rada risku, ka INDEXO un INDEXO Grupa varétu parkapt piemérojamos likumus un reguléjoSos noteikumus.
INDEXO un INDEXO Grupa ir izveidojusi likumdoSanas un normativas uzraudzibas sistémas, lai aizsargatu pret riskiem, kas
rodas, nepiemérojot jaunus likumus vai noteikumus. INDEXO nodroSina savu darbibu un juridiskas dokumentacijas atbilstibu
piemérojamiem likumiem un noteikumiem.

Ar modelu izmanto$anu saistitie riska faktori. lek3&jie modeli, ko izmanto INDEXO un INDEXO Grupa, var izradrtties kladaini un
nepietiekami kalibréti, tadéjadi var radtt klidainus rezultatus, kas ietekmé& I@mumu pienems$anu un var radit negativas finansialas
sekas.

Ar reputaciju un Zimola atpazistamibu saistttie riski.

Reputacija ir viens no visbatiskakajiem aktiviem saistiba ar INDEXO un INDEXO Grupas attiecibam ar klientiem. INDEXO Grupas
darbibas joma klientu uzticiba un palaviba, ka art integritate ir vissvarigakais. Turklat INDEXO ir izveidojusi atpazistamu un
spécigu zimolu. INDEXO un INDEXO Grupas klientu sidzibas vai jebkada veida negativa publicitate saistiba ar pakalpojumiem,
darbinieku darba apstakliem, klientu datu saglabasanu un drosibas pasdkumiem, kas pieejama plasakai sabiedribas dalai, var
batiski negativi ietekmé&t INDEXO un INDEXO Grupas uznéméjdarbibu, finansialo stavokli un darbibas rezultatus.

Regulativo (atbilstibas) prasibu un likumdoSanas izmainu risks.

INDEXO un INDEXO Grupas darbiba ir paklauta vietéjiem nacionalajiem un Eiropas Savienibas normativajiem aktiem, ka ar7
Latvijas Bankas un citu kompetentu uzraudzibas iestdzu vadlinijam un rekomendacijam. Spéka eso$a normativa reguléjuma
neievéros$ana var radit soda naudu un citu soda veidu pieméroSanas risku, kam var bat batiska negativa ietekme uz INDEXO un
INDEXO Grupas reputaciju, uznéméjdarbibu, finanSu stavokli un darbibas rezultatiem.

Kreditrisks.
Kreditrisks ir saistits ar zaudéjumu rasanas iespéju, ja paradnieks nepilda savas noteiktas ligumsaistibas. INDEXO Grupai
kreditrisks rodas saistiba ar aizdevumiem, debitoru paradiem, naudas [idzekliem un naudas ekvivalentiem, ka art citiem
ieguldijumiem. INDEXO Grupas aktivi tiek izvietoti Latvijas Banka, Latvijas kreditiestadés, augsti likvidos vértspapiros un
aizdevumos.

Likviditates risks.

Likviditates risks ir saistits ar INDEXO un INDEXO Grupas spé€ju laikus izpildit savas ligumiskas saistibas, neradot batiskus
zaudé&jumus un nespéju reagét uz neplanotdm izmainam uznémuma resursos un/vai tirgus situacija likvidu aktivu nepietiekamibas
del.

Koncentracijas risks

Koncentracijas risks attiecas uz iesp&amiem finansialiem zaud&jumiem, kas rodas parmérigas ekspozicijas dé| pret vienu
darfjumu partneri, nozari vai geografisko regionu. Koncentracijas risks ir ciesi saistits ar citiem riskiem. Koncentracijas risks var
radit ievérojamus zaudéjumus, ja INDEXO un/vai INDEXO Grupai ir liela ekspozicija pret vienu paradnieku vai nozari, kas nepilda
saistibas. ST savstarpéja saistiba nozimé, ka augsta koncentracija var paaugstinat kredttrisku. Koncentracijas risks var ietekmét
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art likviditati. Ja INDEXO un/vai INDEXO Grupa butu |oti atkariga no atseviSkiem finanséSanas avotiem, So avotu nepieejamiba
var izraisit likviditates trakumu.

Procentu likmiju risks

Procentu likmju risks izpauzas ka iesp&jamie finansialie zaud&jumi, kas rodas procentu likmju izmainu dél. Tas galvenokart
ietekmé fiksétas procentu likmes ieguldijumus, pieméram, obligacijas, kur procentu likmju pieauguma gadijuma obligaciju cenas
samazinas, un otradi. Sis risks var ietekmét INDEXO parvaldito pensiju planu aktivus, INDEXO rentabilitati un ta aktivu un saistibu
vértibu. INDEXO Grupas paklautiba procentu likmju riskam ir raksturota ar procentu likmju jutigo aktivu, saistibu un arpusbilances
prasibu un saistibu terminu struktdru, nemot véra procentu likmju jutigo finanSu instrumentu atlikuSos atmaksas vai procentu
likmju parskatiSanas terminus.

Tirgus risks.
Tirgus risks ir iespgjama zaud&jumu raSanas no parvaldamo aktivu vértibas parvértéSanas finansu instrumentu, precu un to

atvasinajumu tirgus cenas izmainu rezultata, kas rodas valGtas kursu, procentu likmju un citu faktoru izmainu rezultata. INDEXO
Banka ir izveidojusi obligaciju portfeli, kas novértéts amortizétaja vertiba, ar nollku turét 8is obligacijas I1dz termina beigadm. Lai
gan $o finanSu instrumentu tirgus cenu svarstibas nekavéjoties neietekmé bankas ienakumus un izdevumus, pastav ievérojamu
zaudéjumu risks, ja banka ir spiesta realizét Sos instrumentus pirms to termina beigam. Turklat parvaldito aktivu (AUM) vértiba
INDEXO parvalditajos pensiju planos var bat paklauta tirgus riskam. Tomeér, saskana ar katra pensiju plana pasivas parvaldibas
filozofiju, INDEXO aktivi neiejaucas plana portfell tirgus riska apsvérumu dé|.

Arvalstu valitu riski.

INDEXO nav paklauts tieSiem valatas riskiem, kas var rasties dazadu valGtu kursu svarstibu dé|. INDEXO arvalstu valltas poziciju,
un tas nav planotas tuvakaja nakotné, iznemot aktivus, kas parvalditi INDEXO pensiju planos Pensiju planos parvalditie aktivi
tiek ieguldtti indeksu fondos, no kuriem daudzi talak iegulda dazadu valitu nominétos aktivos, , tadéjadi pensiju planu aktivu
vertiba ir |oti paklauta netieSam valdtas riskam. Tomér saskana ar pasivas parvaldibas filozofiju, kas aprakstita plana prospekta,
ta neparedz aktivu iejaukSanos plana portfela sastava valGtu riska dél.

1.2.3. Informacija par vértspapiriem
Kadas ir vértspapiru galvenas iezimes?
Veids, kategorija un ISIN

Visas INDEXO Akcijas (tostarp Piedavajuma akcijas) ir dematerializétas akcijas ar nominalvértibou 1 EUR. Akcijas ir registrétas
Nasdaqg CSD ar ISIN LV0000101863 un tiek glabatas dematerializétd forma. Nav izsniegtas un netiks izsniegtas nekadas akciju
apliecibas.

Emitéto akciju valita, paritate, nominalvértiba, skaits un to termins

ST Vertspapiru apraksta sagatavo$anas datuma INDEXO Akciju skaits ir 5,645,465. Piedavajuma akciju skaits neparsniedz
740,000. Tapéc INDEXO Akciju skaits péc veiksmigas pamatkapitala palielindjuma registracijas bs ne vairak ka 6,385,465, tomér
ar nosacijumu, ka Piedavajuma akciju skaits atbilstoSi noteikumiem un nosacijumiem netiek mainits. Tapéc tieSi pirms
Piedavajuma pastavosais INDEXO akciju turéjums Piedavajuma rezultata tiks mazinats par ne vairak ka 11,59 %. Akciju valata ir
eiro un tam noteicoSie ir Latvijas normativie akti, ka arT Piedavajuma valGta bds eiro. Visas eso$as Akcijas nodrosina akcionariem
vienadas tiesibas (tostarp ar1 viena akcija — viena balss).

No vértspapiriem izrietosas tiesibas

Attieksme pret visiem Sabiedribas akcionariem ir vienlidziga. Katra INDEXO Akcija pieskir tas TpasSniekam vienadas tiesibas uz
INDEXO aktiviem un pelnu. INDEXO likvidacijas gadijuma akcionariem ir tiesibas uz dalu no aktivu atlikuma proporcionali viniem
piederosajam Akcijam (likvidacijas kvota). Katra Akcija dod $adas tiesibas: (1) tiesibas rikoties ar akcijam; (2) tiestbas sanemt
dividendes; (3) tiesibas balsot; (4) tiesibas piedalities Akcionaru kopsapulcé; (5) tiesibas sanemt likvidacijas kvotu; (6)
pirmpirkuma tiesibas; (7) tiesibas sanemt informaciju.

Akciju pakartotiba emitenta kapitala struktiira maksatnespéjas gadijuma

Akcijam nepiemit nekadas 1paSas tiesibas piedalities sadalé (tostarp likvidacijas gadijuma) papildus tiesibam, kuras pastav
Latvijas Maksatnespéjas likuma ietvaros, kas nosaka, ka atlikuSie INDEXO Iidzek|i péc INDEXO maksatnespéjas procesa
izmaksu segS8anas un kreditoru prasijumu apmierinaSanas tiktu sadaliti Sabiedribas akcionaru starpa proporcionali viniem
piederoso akciju skaitam.

Akciju brivas atsavinasanas ierobezojumi

Akciju atsavinaSana netiek pieméroti nekadi 1pasi ierobezojumi, nedz saskana ar Latvijas normativajiem aktiem, nedz uz Statatu
pamata.

Dividenzu politika

2022. gada 24. martd Akcionaru kopsapulce apstiprindja INDEXO Dividenzu politiku. Dividendes akcionariem izmaksa
proporcionali attiecigajam akcionaram piederoSo INDEXO akciju skaitam. Dividendes aprékina un izmaksa tikai par pilniba
apmaksatam akcijam. Dividendes izmaksa nauda, ar bankas parskaitijumu uz akcionara noraditajiem kontiem samaksas diena.
Ikgadéjas dividendes var izmaksat reizi gada atbilstoSi maksajumu grafikam péc Akcionaru kopsapulces, kurd apstiprina
paredzétas uznémuma statitos. INDEXO Statdtos arkartas dividendes nav noteiktas. Kops$ sava dibindSanas briza INDEXO nav
pazinojis par dividenZu izmaksu no tiras pelnas. Saskana ar paSreizéjo biznesa stratégiju INDEXO neplano izmaksat dividendes
Idz 2027. gadam. INDEXO saimnieciskajai darbibai pieejamais kapitals tiks ieguldits INDEXO izaugsmé, tapéc INDEXO plano
sakt dividenzu izmaksu, kad INDEXO pelna parsniegs INDEXO Bankas aizdevumu portfela izaugsmes iespéjas.

Kur tiks tirgotas Akcijas?
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Veiksmiga Piedavajuma gadijuma Akcijas tiks tirgotas Nasdaq Riga Baltijas Oficidlaja saraksta. Par Akciju tirdzniecibu nav
iesniegts un netiks iesniegts pieteikums neviena cita birza. Tirdzniecibas uzsakSana ar INDEXO Akcijam Nasdaqg Riga paredzéta
taja pasa datuma, kad Piedavajuma akcijas sanems pastavigo ISIN LV0000101863, kas ir paredzéts aptuveni 2025. gada
19.decembrr.

Kadi ir galvenie ar vértspapiriem saistitie riski?

Akciju cenas un akciju likviditates risks. Salidzinajuma ar citiem vértspapiru tirgiem ar ilgaku pastavéSanas vésturi Nasdaq Riga
ir ievérojami mazak likvida un batiski nepastavigaka. Nasdaq Riga salidzinoSi neliela tirgus kapitalizacija un zema likviditate var
ietekmét akcionaru iespéjas pardot Akcijas Nasdaq Riga vai palielinat Akciju cenas nepastavibu, jo atseviSko darijumu ietekme
var izradrtties bitiska attieciba uz Akciju tirgus cenu.

Piedavajuma anuléSana un parakstiS8anas atsauk$ana. INDEXO nesniedz nekadas garantijas, ka Piedavajums bis veiksmigs un
ka iegulditaji sanems Piedavajuma akcijas, uz kuram tie parakstijusies. INDEXO ir tiestbas anulét Piedavajumu.

Akciju turéjuma proporcijas mazina$anas risks. INDEXO akcionariem piedero$o akciju proporcija var mazinaties, ja nakotné tiek
palielinats INDEXO pamatkapitals un tiek emitétas jaunas Akcijas. Nakotnes akciju emisijas piedavajumi var arf bat par vértibu,
kas ir zemaka par tirgus vértibu, un INDEXO var lemt par akciju emisijas piedavajumu ar atlaidi iepretim taja bridi speka esosajai
tirgus cenai. Tapat ar1 nakotnes akciju emisijas piedavajums var samazinat Akciju tirgus vertibu.

Riski saistiba ar dividenZu izmaksas spéju. Nepastav nekadas garantijas, ka INDEXO nakotné izmaksas dividendes. INDEXO
spéju izmaksat dividendes var ierobezot korporativas tiesibas un tas finanSu darfjumos noteiktie ierobezojumi. Valdes
rekomendacijas pelnas sadalei bas atkarigas no Uznémuma pasreizéja un nakotnes finansu stavokla, darbibas rezultatiem,
kapitala nepiecieSamibas, likviditates vajadzibam un citiem aspektiem, kurus ta jebkura laika var uzskatit par véra nemamiem.

1.2.4. Informacija par vértspapiru publisku piedavajumu un tirdzniecibas atlauSanu reguléta tirga

Ar kadiem nosacijumiem un kada termina es varu ieguldit Saja vértspapira?

Piedavajuma mérkauditorija ir privatie iegulditaji Latvija un Igaunija, kvalificétie ieguldttaji un citi iegulditaji saistiba ar noteiktiem
atbrivojumiem, kas pieejami attiecigo dalibvalstu normativajos aktos.

Planots, ka INDEXO Akciju tirdznieciba tiks uzsakta Nasdaq Riga taja pasa datuma, kad Piedavajuma akcijas sanems pastavigo
ISIN LV0000101863, kas ir paredzéts aptuveni 2025. gada 19. decembri. Piedavajuma periods ir laika periods, kura personas,
kuram ir tiesibas piedalities Piedavajuma var iesniegt Akciju ParakstiSanas pieteikumu. Piedavajuma periods sakas 2025. gada

24 .novembrT pulksten 10:00 péc Latvijas un Igaunijas vieté&ja laika un beidzas 2025. gada 5.decembrt pulksten 15:30 péc Latvijas
un lgaunijas vietéja laika, ja tas netiek saisinats vai pagarinats. Piedavajuma indikativais laika grafiks ir $ads:

Piedavajuma perioda sakums 2025. gada 24. novembris
Piedavajuma perioda beigas 2025. gada 5. decembris
Piedavajuma rezultatu pazinojums un pieskirSana Aptuveni 2025. gada 8. decembris
Piedavajuma norékini Aptuveni 2025. gada 10.decembris

Piedavajuma akcijas sanems pastavigo ISIN LV0000101863 Aptuveni 2025. gada 19.decembris

Taja pasa datuma, kad Piedavajuma akcijas sanems pastavigo

Pirma tirdzniecibas diena Nasdaq Riga ISIN LV0000101863

legulditajs, kas piedalas Piedavajuma var pieteikties uz Piedavajuma akcijam tikai par Piedavajuma cenu. Minimala ieguldijuma
summa ir 10.15 EUR, par kuru iegulditajs var parakstities uz vienu Akciju. legulditdji, kas piedalas Piedavajuma, iesniedz
ParakstiSanas pieteikumu tikai un vienigi eiro. legulditajs sedz visas izmaksas un maksajumus saistiba ar ParakstiSanas
pieteikuma iesniegSanu, anuléSanu vai groziSanu atbilstosi attiecigas ParakstiSanas pieteikumu pienemosas finansu institlcijas,
kura ir Nasdaq Riga biedrs, cenradim.

81 Vértspapiru apraksta sagatavo$anas datuma INDEXO Akciju skaits ir 5,645,465. Piedavajuma akciju skaits neparsniedz
740,000. Tapéc tieSi pirms Piedavajuma pastavosais INDEXO akciju turéjums Piedavajuma rezultata tiks mazinats par ne vairak
ka 11,59%. Tiek lests, ka ar Piedavajumu tiesi saistitie izdevumi ir aptuveni 30 000 EUR.

Kapéc tiek veidots Sis Prospekts?

Piedavajuma firo ienémumu summa ir planota Iidz 7,481,000 EUR. Piedavajuma galvenais iemesls ir piesaistit kapitalu
atpirk§anas piedavajuma veikS8anai par AS DelfinGroup akcijam un INDEXO Bankas turpmakai darbibas attistibai. Uz
Piedavajumu neattiecas nekadi ar ieguldijumu pakalpojumu sniedz&jiem noslégtie emisijas izplatiSanas ligumi, bet INDEXO ir
noslégusi parakstiSanas saistibu ligumus attieciba uz Piedavajumu ar vairakiem investoriem, ieskaitot INDEXO lielako akcionaru
AS ALPPES Capital, saskana ar kuriem investori ir apnémusies parakstities uz 389,583 Piedavajuma akcijam, kas veido 52,64%
no Piedavajuma akcijam. Ja parakstiSanas uz Akcijam parsniegs maksimalo Piedavajuma apjomu, Piedavajuma akcijas tiks
sadalitas 8adi: pirmkart, prioritate tiks dota esoSajiem INDEXO akcionariem, kas piedalas Piedavajuma, proporcionali vinu
attiecigajai dalai INDEXO pamatkapitala; otrkart, sadalijums tiks veikts visiem paréjiem iegulditajiem (ieskaitot esoSos akcionarus)
proporcionali vinu Paraksti8anas saistibam.

Atseviskiem INDEXO valdes un padomes locekliem un atseviSkiem galvenajiem darbiniekiem pieder INDEXO Akcijas, tapéc §is
personas ir ieinteresétas INDEXO turpmakaja labklajiba un panakumos, tostarp Piedavajuma panakumos. Tomér no Piedavajuma
viedokla nav citu batisku personisku intereSu un nav batisku intereSu konfliktu attieciba uz Piedavajumu vai atlauju veikt
tirdzniecibu.
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1.3. Summary in Estonian (Kokkuvoéte eesti keeles)
1.3.1. Sissejuhatus ja hoiatused

Véértpaberite nimi ja rahvusvaheline identifitseerimisnumber (ISIN)
INDEXO aktsia, rahvusvaheline vaartpaberite identifitseerimisnumber (ISIN): LV0000101863.
Emitendi nimi ja kontaktandmed, sealhulgas tema juriidilise isiku tunnus (LEI)

IPAS ,"Indexo” on Latis asutatud aktsiaselts (akciju sabiedriba), mis on registreeritud ariregistris 10. jaanuaril 2017 registrikoodiga
40203042988 ja mille registrijargne aadress on Roberta Hirsa tn 1, Riia, LV-1045. Ettevotte e-posti aadress on info@indexo.lv,
telefoninumber on +371 20006088. Selle juriidilise isiku tunnus (LEI) on 875500AT8JI5HU41AY20.

Prospekti kinnitanud pddeva asutuse nimi ja kontaktandmed

Kéesoleva prospekti on padeva asutusena kinnitanud Lé&ti Pank (1&ti keeles: Latvijas Banka), aadress: Kri§jana Valdemara tn 2A,
Riia, LV-1050, e-post: info@bank.lv, telefoninumber: +371 67022300, vastavalt maarusele (EL) 2017/1129.

Prospekti kinnitamise kuupaev
Kaesolev prospekt kinnitati 11. aprillil 2025 ja prospekti 2. lisa on kinnitatud 21. novembril 2025.
Hoiatused

Kokkuvote on koostatud kooskdlas maaruse (EL) 2017/1129 artikliga 7 ja seda tuleks kasitleda prospekti sissejuhatusena.
Vaartpaberitesse investeerimise otsus peaks pdhinema investori kaalutlusel prospekti kui terviku suhtes. Investor voib kaotada
investeeritud kapitali taielikult voi osaliselt. Kui kohtusse esitatakse ndue seoses prospektis sisalduva teabega, vdib hagejast
investoril olla siseriikliku Oiguse kohaselt kohustus kanda prospekti tolkimise kulud enne kohtumenetluse algatamist.
Tsiviilvastutus on ainult nendel isikutel, kes on esitanud kokkuvétte, sealhulgas selle mis tahes tdlke, kuid ainult juhul, kui
kokkuvéte on eksitav, ebatapne vdi prospekti muude osadega koos loetuna vastuolus véi kui see ei sisalda koos prospekti muude
osadega lugedes pohiteavet, mis aitaks investoritel otsustada, kas sellistesse vaartpaberitesse investeerida.

1.3.2. Peamine teave ariiihingu kohta

Kes on védrtpaberite emitent?

Alaline asukoht, biquslik vorm, LEI kood, 6igus, mille alusel ta tequtseb, ja asutamisriik

INDEXO on asutatud Latis ja tegutseb Lati Vabariigi seaduste alusel, registreeritud aadressil Roberta Hirsa tn 1, Riia, LV-1045,
ja selle LEI kood on 875500AT8JI5HU41AY20. INDEXO on asutatud ja registreeritud aktsiaseltsina (akciju sabiedriba) Lati
ariregistris registrikoodiga 40203042988.

Pbhitegevusalad

INDEXO tegutseb Lati varahaldusturul seoses pensionisdastude haldamisega ning tegutseb jargmistes turusegmentides: 1)
riikliku kogumispensioniskeemi varade haldamine (2. pensionisammas); ja 2) erapensionifondide varade valitsemine (3.
pensionisammas). Erapnesionifondide valitsemine toimub Indexo tltarettevotte Indexo Atklatais Pensiju Fonds AS kaudu.
INDEXO tutarettevote INDEXO Bank AS tegutseb pangandusturul.

Strateegia

INDEXO strateegia tugineb neljale alussambale: 1) passiivne varahaldus; 2) aktiivne ja sihiparane klientide hankimine; (3)
INDEXO kaubamark — positiivsete muutuste looja; 4) kulude ja tasude Iabipaistvus; lihtsus toodete pakkumisel ja suhtlemisel.

INDEXO missioon pangandusturul on pakkuda tdnapéevaseid panganduteenuseid eraisikutele (ning hiliem ka ettevotetele) ja
seda kaudu elavdada konkurentsi Lati pangandusturul.

Peamised aktsionarid

uuremad INDEXO aktsionarid, kellel on otsene ja kaudne osalus 30. oktoobri 2025 seisuga, on:

Aktsionari nimi Omatud protsent (%) koigist INDEXO aktsiatest
ALPPES CAPITAL AS 14.46 %
Henrik Karmo (otse ja kaudselt koostéés PERFECT MATCH 7.22 %

SIA (Lati) ja BEACON PROPERTIES OU (Eesti))
Vaartpaberite teatise kuupaeva seisuga ei ole teisi aktsionare, kellel oleks rohkem kui 5% kdigist INDEXO aktsiatest.

Vaartpaberite teatise kuupaeva seisuga ei ole ettevottel INDEXO Uhtegi flilisilist ega juriidilist isikut, kellel oleks kvalifitseeritud
osalus ettevottes. Ettevotte ja Uhegi aktsionari vahel ei ole s6imitud aktsionaride lepingut.

Juhtkonna votmeisikud
Allpool on esitatud andmed &ritihingu peamiste juhtorganite likmete kohta vaartpaberikirjelduse kuupaeva seisuga.

Ametisse maaramise Volituste Ioppemise

Nimi Ametikoht kuupdev tahtpaev
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Noukogu

Valdis Vancovics Noukogu esimees 28. marts 2025 27. marts 2030*
Svens Dinsdorfs Noukogu aseesimees 28. marts 2025 27. marts 2030*
Renats Lokomets Ndukogu liige 28. marts 2025 27. marts 2030*
Ramona Miglane Noéukogu liige 28. marts 2025 27. marts 2030*
Martin$ Jaunarajs Nbéukogu liige 28. marts 2025 27. marts 2030*
Juhatus
Henrik Karmo Juhatuse esimees 3. juuni 2024 2. juuni 2029
Marija Cernostana Juhatuse liige 3. juuni 2024 2. juuni 2029
Artars Roze Juhatuse liige 3. juuni 2024 2. juuni 2029
Auditikomitee
Svens Dinsdorfs Auditikomitee liige 7. november 2025 6. november 2025*
Renats Lokomets Auditikomitee liige 7. november 2025 6. november 2025*
Leo ASmanis Auditikomitee liige 7. november 2025 6. november 2025*

* - Vastavalt aktsionaride koosoleku 7. november 2025. aasta otsusele algas ametiaeg 7. november 2025.
Vannutatud audiitorite andmed

PricewaterhouseCoopers SIA, registrikood: 40003142793, registreeritud asukoht: Kr. Valdemara tn 21-21, Riia, LV-1010, Lati,
kes oli ja on INDEXO audiitor aruandeperioodidel alates 01.01.2020 kuni 31.12.2024.

BDO ASRANCE SIA, registrikood:424030423 juriidiline aadress: Mihaila Tala 1, Riia, LV-1045, Lati Vabariik, kes valiti Indexo
2025 aasta audiitoriks erakorralisel aktsionaride Uldkoosolekul 7.novembril 2025.

Milline on peamine finantsteave emitendi kohta?

Auditeeritud finantsaruanded ja vahearuanded on koostatud vastavalt rahvusvahelistele raamatupidamisstandarditele, mille on
vélja andnud Rahvusvaheliste Raamatupidamisstandardite Ndukogu, rahvusvahelistele finantsaruandlusstandarditele ja Euroopa
Liidu poolt heaks kiidetud IFRS-i tdlgendamise komitee standarditdlgendustele. Alljargnevalt esitatud INDEXO kontserni
konsolideeritud finantsinformatsioon hélmab tiitarettevotete Indexo Atklatais Pensiju Fonds AS ja AS INDEXO Banka
finantsandmeid.

INDEXO jatkab tasudest saadava tulu kasvatamist. Aastal, mis I6ppes 31. detsembril 2024, kasvas INDEXO tasudest saadud
tulu 31. detsembril 2023 I6ppenud aastaga vorreldes 41,6% - 3.08 miljonit eurolt 4.36 miljoni euroni. INDEXO pensioniéri sai
2024 aastal 813 974 eurot puhaskasumit, millest detsembri kuu kasum oli 178 115 eurot. Eraldades kasumiaruandest grupi
tegevusega ja 2023 aas I6pus ning 2024 aasta septembris toimunud kapitalikaasamise kulud, oleks 2024 aasta turunduse ja
muugikulude eelne kasum 3.3 milijonit eurot nin pensioniari normaliseeritud kasum 1.337 miljonit eurot. Grupi konsolideeritud
kahjum 2024. aastal oli 5.38 miljonit eurot.

INDEXO pensioniari teenis 2025 aasta Il kvartalis 1 207 761 eurot puhaskasumit, vorreldes 2024 aasta sama perioodi 336 398
euro suuruse puhaskasumiga. Aritulud kasvasid 29,64%, tdustes 1 925 822eurolt 2 496 616 euroni, mis peegeldab tugevat
sisemist kasvu. INDEXO Grupp teatas konsolideeritud puhaskahjumist summas 803 618 eurot, vorreldes 3 563 120 euroga 2024.
aasta lll kvartalis. Kahjumit pdhjustasid peamiselt suurenenud investeeringud ja tegevuskulud, mis on seotud INDEXO Panga
arendamisega. Taieliku vahearuande nagemiseks vaadake jargmist linki: https://indexo.lv/wp-content/uploads/2025/11/9M-2025-
Consolidated-Interim-Report.pdf

INDEXO Groupi ja INDEXO valitud konsolideeritud ja konsolideerimata koondkasumiaruanded (EUR)

Vahendustasude tulu 2,277,620 3,123,426 4,474,815
Komisjonikulud - - (129,042)
Halduskulud (3,514,964) (5,994,955) (9,374,475)
Intressitulu, mis on arvutatud efektiivse intressimaara alusel 2,495 51,466 470,854
Intressikulud (3,147) (4,713) (773,344)
Muud pd&hitegevuse tulud - - 150,000
Muud tegevuskulud (32,738) (63,632) (102,716)
Oodatavate krediidikahjude eraldised - (3,497) (88,961)
Kasum/(kahjum) enne (1,270,734) (2,891,905) (5,372,869)
Ettevétte tulumaks (1,069) (6,296) (9,461)
Aruandeaasta kasum v6i kahjum (1,271,803) (2,898,201) (5,382,330)
Aasta koondkasum/(-kahjum), mis omistatakse aktsionaridele aasta kohta (1,271,803) (2,898,201) (5,382,330)

31. detsembril I6ppenud aasta



Vahendustasude tulu

Halduskulud

Intressitulu, mis on arvutatud efektiivse intressimaara alusel
Intressikulud

Muud tegevuskulud

Oodatavate krediidikahjude eraldised

Kasum/(kahjum) enne

Ettevotte tulumaks

Aruandeaasta kasum voi kahjum

Aasta koondkasum/(-kahjum), mis omistatakse aktsionaridele aasta kohta

Konsolideerimata

INDEXO Groupi ja INDEXO valitud konsolideeritud ja konsolideerimata finantsseisundi aruanded (EUR)

Varad kokku

Kohustused kokku

Omakapital ja reservid kokku
Omakapital ja kohustused kokku

Varad kokku

Kohustused kokku

Omakapital ja reservid kokku
Omakapital ja kohustused kokku

INDEXO Groupi ja INDEXO konsolideeritud ja eraldiseisvad rahavoogude aruanded (EUR)

Raha ja raha ekvivalentide suurenemine / (vdhenemine) aritegevusest enne
muudatusi varades ja kohustustes

Raha ja raha ekvivalentide suurenemine / (vdhenemine) aritegevusest
Raha ja raha ekvivalentide suurenemine / (vdhenemine)
investeerimistegevusest

Raha ja raha ekvivalentide suurenemine / (vdhenemine)
finantseerimistegevusest

Raha ja raha ekvivalentide suurenemine / (vdhenemine)

Raha ja raha ekvivalentide suurenemine / (vdhenemine) aritegevusest enne
muudatusi varades ja kohustustes

Raha ja raha ekvivalentide suurenemine / (vdhenemine) aritegevusest
Raha ja raha ekvivalentide suurenemine / (vdhenemine)
investeerimistegevusest

Raha ja raha ekvivalentide suurenemine / (vahenemine)
finantseerimistegevusest

Raha ja raha ekvivalentide suurenemine / (vdhenemine)

Pro forma finantsteave

2022 2023 2024
2,257,065 3,078,289 4,358,622
(3,269,188) (3,293,174) (3,178,802)
2,495 29,725 69,859
(3,147) - (303,084)
(3,557) (43,795) (64,743)
- (3,497) (1,229)
(1,016,332) (237,165) 880,623
(1,069) (5,226) (7,388)
(1,017,401) (242,391) 873,235
(1,017,401) (242,391) 873,235
8,792,656 7,315,523 48,440,032
701,415 1,443,342 36,315,337
8,091,241 5,872,181 12,124,695
8,792,656 7,315,523 48,440,032
31. detsembril I6ppenud aasta
Konsolideerimata
2022 2023 2024
9,123,689 9,463,481 22,085,575
538,019 441,061 555,076
8,585,670 9,022,420 21,530,499
9,123,689 9,463,481 22,085,575
(889,521) (2,168,501) (3,765,478)
(1,291,620) (2,672,657) 26,506,883
(146,402) (2,067,365) (3,693,038)
7,506,304 216,295 11,125,784
6,068,282 (4,523,727) 33,939,629

31. detsembril I6ppenud aasta

2022
(663,458)

(1,284,795)

(2,049,000)

7,506,304
4,172,509

Konsolideerimata

2023
432,595

(165,270)
(4,039,015)

216,295

(3,987,991)

2024
1,718,306
883,052
(11,734,347)

11,336,751
485,456



6. augustil 2025 teatas IPAS “Indexo” oma kavatsusest teha vabatahtlik Ulevotmispakkumine AS-i “DelfinGroup” aktsiate
omandamiseks (edaspidi tehing). Kavandatava tehingu eesmark on integreerida AS “DelfinGroup” IPAS “Indexo” konsolideeritud
gruppi. Kavandatava tehingu kontekstis avalikustas INDEXO 21. novembri 2025. aasta universaalse registreerimisdokumendi
teises muudatuses pro forma finantsteabe, mis illustreerib kavandatava tehingu véimalikku m&ju INDEXO Grupi 31. detsemobril
2024 16ppenud majandusaasta konsolideeritud kasumiaruandele (kasumiaruanne) ja 31. detsembri 2024. aasta konsolideeritud
finantsseisundi aruandele (bilansile) viimase 16ppenud majandusaasta kohta, kui tehing oleks finantsseisundi aruande puhul
joustunud 31. detsembri 2024 seisuga ja koondkasumi aruande puhul 1. jaanuari 2024 seisuga. Pro forma teave on koostatud
ainult illustratiivsel eesmargil ega kajasta Ghendatud ettevotete grupi tulevast finantsseisundit ega tegevuse tulemusi. Pro forma
finantsteabes sisalduv hipoteetiline finantsseisund vo6i tulemused vdivad erineda Uhendatud ettevotete grupi tegelikust
finantsseisundist véi tulemustest. Uksikasjalikud selgitused pro forma koostamise aluse ja rakendatud korrigeerimiste kohta on
saadaval prospektis. Allolev tabel sisaldab IPAS ,Indexo” konsolideeritud pro forma terviklikku kasumiaruannet 31. detsembril
2024 16ppenud majandusaasta kohta, kui tehing oleks jdustunud 1. jaanuaril 2024.

IPAS ,Indexo” konsolideeritud pro forma koondkasumiaruanne 31. detsembril 2024 I6ppenud majandusaasta kohta
(eurodes)

IPA.S Inc!exo DelfinGroupi pro Delf_lnGroupl Mittekontrolliva
ajalooline forma sisesed osaluse Pro forma
korrigeerimata korrigeerimiste raamatupidamis (vihemusosalus) konsolideeritud
konsolideeritud 9 poliitikate . . finantsteave
teave ave kohandused korrigeerimised
isioni- j R )
Komisjoni- ja 4,474,815 1,048,797 - 5,523,612
teenustasutulud
Komisjonikulud (129,042) - (1,084,051)@ - (1,213,093)
Halduskulud (9,374,475) (20,342,027) 1,084,051@ - Al

Intressitulu, mis on
arvutatud efektiivse 470,854 52,325,856 - - 52,796,710
intressimaara abil

Intressikulud (773,344) (10,910,717) = - (11,684,061)

(1)
Muud tegevustulud 150,000 10,809,485 (1,048,797) ; 9,910,688

Muud tegevuskulud (102,716) (7,604,718) = - (7,707,434)

Eeldatavate
krediidikahjude (88,961) (15,103,709) - - (15,192,670)
eraldised

Kasum / (kahjum)
enne ettevétte (5,372,869) 9,174,170 ; 3,801,301
tulumaksu

Tulumaks (9,461) (1,897,964) - - (Lolirizs)
Emaettevotte

omankele (5355 330) 7,276,206 : - 1,893,876
omistatav perioodi

kasum/(kahjum)

Emaettevotte

omanikele

omistatav perioodi (5,382,330) 7,276,206 - - 1,893,876
kogukasum /

(kahjum)

Emaettevotte
omanikele (v.a
vahemus)
omistatav perioodi
kogukasum /
(kahjum)

(5,382,330) 7,276,206 . (2,546,672) (652,796)

Pohikasum aktsia

i (1.18) 0.16 5 - (0.08)
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Lahjendatud
kasum aktsia (1.18) 0.16 - - (0.08)**
kohta

*- Emaettevotte omanikele (v.a vahemus) omistatav perioodi kogukasum / (kahjum) (-652 796 eurot) / IPAS ,Indexo” kaalutud
keskmine aktsiate arv 2024. aastal parast aktsiate vahetust (8 494 146)

**. Emaettevotte omanikele (v.a véhemus) omistatav perioodi kogukasum / (kahjum) (-652 796 eurot) / (IPAS ,Indexo” kaalutud
keskmine aktsiate arv 2024. aastal parast aktsiate vahetust (8 494 146) + IPAS ,Indexo” optsioonide kaalutud keskmine arv 2024.
aastal (88 527))

Allolev tabel naitab IPAS ,Indexo” konsolideeritud pro forma finantsseisundi aruannet 31. detsembril 2024 16ppenud aasta kohta, kui
tehing oleks jdustunud 31. detsembri 2024 seisuga.

IPAS ,,Indexo” konsolideeritud pro forma finantsseisundi aruanne 31. detsembril 2024 16ppenud aasta kohta (eurodes)

IPAS ,,Indexo” Accounting Non
. : Pro forma . .
ajalooline . policies controlling Pro forma
. . adjustment ] . . .
korrigeerimata . . adjustments interest konsolideeritud
. Ry information of er . .
konsolideeritud DelfinGrou within a (Minority) finantsteave
teave P DelfinGroup adjustments
VARAD
Raha ja raha 36,647,025 1,644,490 - 38,291,515
ekvivalendid
Investeeringud
. 61,583 - - 61,583
aktsiatesse
Klientide laenud ja 987,306 113,473,763 - 114,461,069
ettemaksed
Laenud
sidusettevotetele ja 73,843 - - 73,843
tltarettevotetele
Nouded ostjate 460,869 615,737 ; 1,076,606
vastu
Investeeringud ; _ _ -
tltarettevotetesse
Investeeringud 198,450 - - 198,450
sidusettevotetesse
Ettemaksed 751,524 243,398 - 994,922
Jooksva perioodi
maksude 4,433 - - 4,433
ettemaksed
Varud 68,178 3,989,843 - 4,058,021
Muud varad 466,785 1,154,540 - 1,621,325
i (3)
SRS 617,884 SRR (et 1,547,967
pohivara
Immateriaalne vara 4,562,356 2,298,267 - 6,860,623
- _ 3)
Kasutusdigusega 1972.827 2,652,848 4,625,675
varad
Contract acquisition 1,566,969 ) _ 1,566,969
costs
VARAD KOKKU 48,440,032 127,002,969 - 175,443,001
OMAKAPITAL JA
KOHUSTUSED
Kohustused
Klientide hoiused 32,423,162 - - 32,423,162
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Liisingukohustused 2,041,690 2,953,587 - - 4,995,277

Vélad tamijatele 514,932 934,352 - ; 1,449,284
Maksud ja riikliku

sotsuaalkmdlustuse 197,003 1,924,042 - = 2,121,045
kohustuslikud

maksed

Tekkepohised 581,148 1,599,925 - - 2,181,073
kohustused

S - 52,973,115 - - 52,973,115
volakirjad

Laenud

krediidiasutustelt ) LR . ) e
Muud laenud - 24,300,558 - - 24,300,558
Other liabilities 557,402 - - ; 557,402
Kohustused 36,315,337 102,074,264 . - 138,389,601
kokku:

Omakapital

Aktsiakapital 4,760,549 4,540,644 ; (1.589,225) 8,708,365
Aktsiaoptsioonid 269,224 223,404 - - 492,628
Aktsiapreemia 17,525,087 6,890,958 - (2,411,835) 24,906,182

Mittekontrolliv
osalus - - - 8,646,855 8,646,855
(vAhemusosalus)

Akumuleeritud

kahjum (5,047,835) 5,997,493 - (2,099,123) (5,047,835)
Perioodi kasum /

- (5,382,330) 7,276,206 - (2,546,672) (652,796)
(kahjum)
Omakapital kokku 12,124,695 24,928,705 - - 37,053,400
OMAKAPITAL JA
KOHUSTUSED 48,440,032 127,002,969 - - 175,443,001
KOKKU

DelfinGroupi omandamiseks emiteeritud INDEXO aktsiate diglane vaartus on hinnanguliselt vdérdne 65% DelfinGroupi aktsiate
oiglase vaartusega.

Millised on emitendiga seotud konkreetsed pohiriskid?

See osa kirjeldab kokkuvétvalt olulisemaid riske mis on seotud INDEXO tegevusega. See kirjeldus kasitleb kdiki INDEXO Grupi
ettevbtete olulisemaid riske, sest tutarettevotete tegevusega seotud spetsiifilised riskid kanduvad labi finantstulemuste
kosolideerimise ka emaettevotte finatstulemustesse.

Makromajanduse ja geopoliitilise olukorraga seotud riskid

Viimastel aastatel on paljud erinevad faktorid mdjutanud maailmamajandust, ning mdned nendest faktoritest on olulisemalt
mdjutanud Euroopat ja konkreetselt Latit. Sellised faktorid vdivad pdhjustada riske, mis ei ole INDEXO ja INDEXO Groupi
ettevotete kontrolli all ning nende mojud ettevdtte tegevusele on ettearvamatud. Viimaste aastate kuni tanaseni kestvad
makromajanduse ja geopoliitilised riskid vdivad méjutada INDEXO turundus- ja mlugitegevust. Need riskifaktorid véivad omada
olulist méju INDEXO ja INDEXO Grupi aritegevusele, operatiiv- ja finantstulemustele, tingimustele ja tulevikuvéimalustele.

Arikeskkonnaga seotud risk

INDEXO ja INDEXO Grupp tegutsevad konkurentsitihedas keskkonnas. Seetéttu voivad INDEXO ja INDEXO Groupi tegevus- ja
finantstulemusi oluliselt negatiivselt mojutada asjaolud, kui nad ei suuda Oigeaegselt ja kuluefektiivselt reageerida
konkurentsiolukorra muutustele, valitsuse algatustele voi klientide eelistustele.

Aristrateeqia risk
INDEXO ja INDEXO Grupi vdoime saavutada strateegilisi eesmarke ja ellu viia kogu Grupi aristrateegiat voib olla mojutatud

mitmetest teguritest, sealhulgas makromajanduslikest riskidest, konkurentsiriskist ning uute toodete ja teenuste arendamise
ebadnnestumisega seotud riskidest. INDEXO Panga edasist arengut vdib mdjutada rahaliste ressursside puudumine, mis on
vajalikud teenuste edasiarendamiseks, uute toodete voi teenuste turule toomiseks ning kdigi regulatiivsete nduete tapseks
taitmiseks. Arenduste viivitused voivad samuti kaasa tuua taiendavaid kulusid.
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Kapitalinduete taitmise risk avaldub suutmatuses tagada piisavat kapitali taset kdigi oluliste riskide katmiseks, mis vdivad
tuleneda turumuutustest, ebapiisavast strateegilisest planeerimisest voi jatkusuutliku tulumudeli puudumisest. Sellised tegurid
vdivad ohustada INDEXO Grupi ettevotete suutlikkust valitud arimudeli pikaajalisel rakendamisel.

INDEXO Grupi ja Panga kapitali piisavust hinnatakse ICAAP-raamistiku alusel, anallusides, kas olemasolev ja kavandatav
kapital on piisav kdigi oluliste riskide katmiseks nii baas- kui ka stressistsenaariumites. See hindamine véimaldab hinnata
arimudeli elujdulisust ja suutlikkust sailitada piisav kapitalibaas erinevates tegevusoludes.

Tegevusriskid.

INDEXO Groupi voivad mdjutada tegevusriskid, mis vdivad tuleneda ebapiisavatest voi ebadnnestunud sisemistest protsessidest,
sisemiste protsesside nduetele mittevastavast rakendamisest kaasatud inimeste poolt, ebapiisavatest vdi ebadnnestunud
susteemidest voi valistest asjaoludest, sealhulgas diguslikest riskidest. Riskitegurid vdivad p&hjustada regulatiivsete nduete
rikkumist, varahaldusplaani vaartuse ebadiget arvutamist, juriidiliste kohustuste rikkumist kolmandate isikute suhtes, teenuste
ajutist tehnilist kattesaamatust, olemasolevate voi potentsiaalsete klientide kaotust, mitmesuguseid
IT/kUberturvalisuse/andmekaitsega seotud riske, maine kahjustamist vi talitluspidevuse ajutist katkemist.

IT / kiiberturvalisuse / andmelekkega seotud riskitegurid. INDEXO Group, nagu ka teised finantsteenuste osutajad, on varem
olnud ja voib tulevikus olla kiiberkuritegevuse v6i muu valise voi sisemise pettuse sihtmark. Kéik eespool nimetatud riskitegurid
vbivad oluliselt kahjustada INDEXO Groupi mainet, tekitada INDEXO-le finantsriske, nagu valitsetavate varade (AUM)
vahenemine, trahvid, karistused ja vastutusele vdtmine voimalikes kohtuvaidlustes, lisakulude tekkimine slsteemide
taastamiseks, samuti olemasolevate vdi potentsiaalsete klientide kaotus. INDEXO Group v8ib kaotada ka olulise konfidentsiaalse
sisemise teabe.

Allhankimise / kolmandatest isikutest teenusepakkujatega seotud riskid. INDEXO Group tugineb oma aritegevuses osaliselt
kolmandatest isikutest teenusepakkujate teenustele, toodetele ja teadmistele. Naiteks on INDEXO Group oma raamatupidamis-
ja siseauditi funktsiooni allhankinud. Samuti tugineb INDEXO Group kolmandatest isikutest teenusepakkujatele oma IT-
susteemidega seoses, sealhulgas allhanketeenusele INDEXO Groupi IT-susteemide kaitamiseks. Seetottu sdltub INDEXO Group
suuresti nendest kolmandatest isikutest mitte ainult digeaegsete ja kvaliteetsete teenuste osutamisel, vaid ka kohaldatavate
seaduste ja maaruste jargimisel ning oma eetiliste ariootuste jargimisel kolmandatest isikutest pakkujate suhtes.

Oigusvaldkonnaga seotud riskitegurid. INDEXO ja INDEXO Grupp tegutsevad keerulises ja pidevalt muutumas 6&iguslikus
ingregulatiivses keskkonnas, mis toob kaasa riski, et nad ei pruugi vastata kehtivatele seadustele ja maarustele. INDEXO-| ja
INDEXO Grupil on kehtestatud digusloome ja regulatiivsete muudatuste seiresiisteemid, et ennetada riske, mis voivad tuleneda
uute seaduste vdi maaruste mittejargimisest. INDEXO ja INDEXO Grupp jargivad oma tegevuses ja digusdokumentatsioonis
kehtivaid seadusi ja regulatsioone.

Modelleerimisega seotud riskitegurid. INDEXO ja INDEXO Grupi poolt kasutatavad sisemudelid vdivad osutuda vigaseks voi
ebapiisavalt kalibreerituks, mistéttu voivad need anda eksitavaid tulemusi, mis mdjutavad otsuste tegemist ning vbivad kaasa
tuua negatiivseid finantsilisi tagajargi.

Maine ja kaubamargi tuntusega seotud riskitegurid.

Maine on Uks olulisemaid varasid seoses INDEXO Groupi kliendisuhetega. Klientide usaldus ja kindlustunne ning ausus on
valdkonnas, kus INDEXO Group tegutseb, Ulimalt tdhtsad. Lisaks on INDEXO Group loonud tuntud ja tugeva kaubamargi.
INDEXO Groupi klientide kaebused vdi mis tahes negatiivne reklaam teenuse, to6tajate to6tingimuste, kliendiandmete sailitamise
ja turvatavade kohta, mis on suurele osale thiskonnast avalikult kattesaadavad, voivad avaldada olulist negatiivset mdju INDEXO
Groupi aritegevusele, finantsseisundile ja tegevustulemustele.

Regulatiivsete (vastavus) nduete ja requlatiivsete muudatuste riskid.

INDEXO aritegevus allub riiklikele ja ELi digusaktidele ja maarustele ning Lati Panga (lati keeles: Latvijas Banka) ning Euroopa
Vaartpaberiturujarelevalve (ESMA) suunistele ja soovitustele. Kohaldatavate eeskirjade ja seaduste eiramine voib INDEXO
Groupile kaasa tuua rahatrahvid ja muud karistused, millel voib olla oluline negativne méju INDEXO Groupi mainele,
aritegevusele, finantsseisundile ja tegevustulemustele.

Krediidirisk

Krediidirisk on seotud vdimalike kahjudega, mis tekivad juhul, kui vdlgnik ei tdida oma lepingulisi kohustusi. INDEXO Grupp puutub
kokku krediidiriskiga, mis on seotud laenude, nduete, raha ja raha ekvivalentide ning muude investeeringutega.

Likviidsusrisk.

Likviidsusrisk on seotud INDEXO Groupi suutlikkusega taita oma lepingulisi kohustusi digeaegselt ilma markimisvaarseid kahjusid
kandmata ning suutmatusega toime tulla planeerimata muutustega ettevotte ressurssides ja/vdi turutingimustes, mis on tingitud
ebapiisavatest likviidsetest varadest.

Kontsentratsioonirisk

Kontsentratsioonirisk viitab vdimalusele kanda finantskahjusid seoses liigse kokkupuutega Uhe vastaspoole, sektori voi
geograafilise piirkonnaga. Kontsentratsioonirisk on tihedalt seotud teiste riskidega. See vdib pdhjustada markimisvaarseid
kahjusid, kui INDEXO v6i moni teine INDEXO Grupi Uksus on oluliselt seotud Ghe vdlgniku vdi sektoriga, kes jaab
maksevodimetuks. Selline seotus vdib voimendada krediidiriski. Kontsentratsioonirisk méjutab ka likviidsust — kui INDEXO v&i moni
teine INDEXO Grupi Uksus soltub tugevalt vahestest rahastamisallikatest, vdib haire nendes allikates pdhjustada
likviidsusprobleeme.

Intressimaara risk

Intressimaara risk viitab finantskahjude véimalusele, mis tulenevad intressimaarade muutustest. See mdjutab eelkdige fikseeritud
intressimaaraga investeeringuid, naiteks vdlakirju — intressimaarade tdustes langevad volakirjade hinnad ja vastupidi. See risk
voib mdjutada INDEXO hallatavate pensionifondide varade mahtu (AUM), INDEXO kasumlikkust ning tema varade ja kohustuste
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vaartust. INDEXO Grupi kokkupuude intressimaara riskiga soltub intressitundlike varade, kohustuste ning bilansivaliste nduete ja
kohustuste tahtaegadest vdi intressitundlike instrumentide intressimaara muutmise tingimustest ja perioodidest.

Tururisk

Tururisk on vdimalus kanda kahjusid hallatavate varade imberhindluse tdttu, mis on pdhjustatud finantsinstrumentide, toorainete
ja nende tuletisinstrumentide turuhindade muutumisest, sealhulgas valuutakursside, intressimaarade ja muude tegurite mojul.
INDEXO Pangal on loodud amortiseeritud maksumusega hinnatud vodlakirjaportfell, mille eesmark on hoida vdlakirju tahtajani.
Kuigi nende finantsinstrumentide turuhinna kdikumine ei mdjuta koheselt panga tulu ja kulusid, esineb markimisvaarse kahju risk,
kui pank on sunnitud need enne tdhtaega miuma. Lisaks vdivad tururisk mojutada ka INDEXO hallatavate pensionifondide
varasid (AUM). Siiski, vastavalt pensionifondide passiivse juhtimise p&himottele, ei sekku INDEXO aktiivselt fondiportfelli
tururiskist lahtuvalt.

Valisvaluuta riskid.

INDEXO Groupi ei ole avatud otsesele valuutariskile, mis vdib tuleneda erinevate valuutade vahetuskursside kdikumisest.
INDEXO Groupil ei ole valisvaluutapositsioone ja neid ei planeerita lahitulevikus, valja arvatud INDEXO hallatavate
pensioniskeemide all valitsetavad varad (AUM). INDEXO hallatavate pensioniskeemide all valitsetavad varad (AUM)
investeeritakse indeksfondidesse, millest paljud investeerivad edasi erinevas valuutas nomineeritud varadesse, mistottu on
valitsetavate varade vaartus pensioniskeemides suures ulatuses avatud kaudsele valuutariskile. Passiivse juhtimisfilosoofia
kohaselt ei sekku INDEXO aga valuutariskiga seotud pdhjustel aktiivselt plaani portfelli.

1.3.3. Pohiteave vaartpaberite kohta

Mis on védiértpaberite péhitunnused?
Tidp, liik ja ISIN

Kaik arithingu aktsiad (sh pakkumise aktsiad) on dematerialiseeritud aktsiad, millest igatihe nimivédartus on 1 euro. Aktsiad
registreeritakse Nasdaq CSD-s ISIN-LV0000101863 all ja neid hoitakse registrikande vormis. Aktsiatahti ei ole emiteeritud ega
emiteerita.

Vaaring, nimivaartus, arvestuslik vaartus, emiteeritud aktsiate arv ja kestus

Vaartpaberikirjelduse kuupaeva seisuga on INDEXO aktsiate arv 5,645,465. Pakkumise aktsiate arv on kuni 740,000. Seetottu
on INDEXO aktsiate arv parast INDEXO aktsiakapitali suurendamise edukat registreerimist kuni 6,385,465, kuid tingimusel, et
pakkumise aktsiate arvu ei muudeta vastavalt tingimustele. Seetéttu lahjendatakse vahetult enne pakkumist olemasolevaid
osalusi INDEXO-s pakkumise tulemusena kuni 11,59%. Aktsiad on vaaringustatud eurodes ja nende suhtes kohaldatakse Lati
digust ning pakkumise valuutaks on euro. Koik olemasolevad aktsiad annavad aktsionaridele vordsed digused (sh Uks aktsia, Uks
haal).

Aktsiatega kaasnevad 6igused

Koiki INDEXO aktsionare koheldakse vordselt. Iga INDEXO aktsia annab selle omanikule samad digused osale INDEXO varadest
ja kasumist. INDEXO likvideerimise korral on aktsionaridel 6igus saada osa varade Ulejaagist proportsionaalselt talle kuuluvate
aktsiate arvuga (likvideerimiskvoot). Iga aktsiaga kaasnevad jargmised oigused: 1) aktsiate kdsutamise digus; 2) oigus
dividendidele; 3) haaledigus; 4) aktsionaride Uldkoosolekul osalemise digus; 5) digus likvideerimiskvoodile; 6) ostueesdigus; 7)
oigus saada teavet.

Aktsiate jark emitendi kapitalistruktuuris maksejouetuse korral

Aktsiatega ei kaasne mingeid eridigusi jaotuses osalemiseks (sh likvideerimise korral), valja arvatud need, mis on satestatud Lati
maksejouetusseaduses, mis naeb ette, et need INDEXO vahendid, mis jadvad alles parast INDEXO maksejduetusmenetluse
kulude tasumist ja vblausaldajate néuete rahuldamist, jagatakse ariuhingu aktsionaride vahel proportsionaalselt nende osaluse
suurusega.

Aktsiate vaba voorandatavuse piirangud
Aktsiate voorandatavusele ei kohaldata mingeid konkreetseid piiranguid ei Lati seaduste ega pohikirja alusel.

Dividendipohimétted

24. martsil 2022 Kkiitis aktsionaride Uldkoosolek heaks INDEXO dividendipohimdtted. Aktsionarile makstakse dividende
proportsionaalselt aktsionarile kuuluvate INDEXO aktsiate koguarvuga. Dividende saab arvutada ja valja maksta ainult taielikult
sissemakstud aktsiate eest. Dividendid tasutakse sularahas pangallekandega aktsionaride kontodele maksepaeval. Iga-
aastaseid dividende saab valja maksta Uks kord aastas vastavalt maksegraafikule parast aktsiondride koosolekut, kus on
kinnitatud eelmise majandusaasta finantsaruanne. Lati seaduste kohaselt v6ib erakorralisi dividende maksta ainult pdhikirjas
satestatud juhtudel. Erakorralisi dividende INDEXO péhikirjas ette nahtud ei ole. INDEXO ei ole alates arilihingu asutamise
kuupaevast dividendimakseid puhaskasumilt valja kuulutanud. Praeguse aristrateegia kohaselt ei plaani INDEXO dividende valja
kuulutada enne 2027. aastat. INDEXO aritegevuseks olemasolev kapital investeeritakse INDEXO kasvu, mistdttu INDEXO plaanib
hakata dividende deklareerima, kui INDEXO kasum Uletab laenuportfelli kasvuvdimalusi.

Kus aktsiatega kaubeldakse?

Eduka pakkumise korral kaubeldakse aktsiatega Nasdaq Riia bérsi Balti reguleeritud turu Balti pdhinimekirjas. Uhelgi teisel
vaartpaberiborsil ei ole aktsiatega kauplemiseks esitatud ega esitata edaspidi tUhtegi avaldust. INDEXO aktsiatega kauplemine
algab Nasdaq Riia borsil eelduslikult samal kuupaeval, mil pakutavad aktsiad saavad pusiva ISIN-LV0O000101863, mis peaks
toimuma 2025 aasta 19. detsembril Ivdi selle paiku.
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Mis on védartpaberitele omased po6hiriskid?

Aktsia hind ja aktsia likviidsusrisk. Nasdaq Riia on oluliselt véhem likviidne ja oluliselt volatilsem vdrreldes teiste valjakujunenud
ja pikema ajalooga vaartpaberiturgudega. Nasdaq Riia suhteliselt vaike turu kapitalisatsioon ja madal likviidsus vdivad parssida
aktsionaride vbéimet muua aktsiaid Nasdaq Riia borsil voi suurendada aktsiate hinna volatiilsust, kuna Uksikute tehingute moju
voib olla aktsiate turuhinna suhtes markimisvaarne.

Pakkumise tiihistamine ja alamarkimine. INDEXO ei saa tagada, et pakkumine on edukas ja investorid saavad katte pakutavad
aktsiad, mida nad margivad. INDEXO-| on 6igus pakkumine tihistada.

Aktsia vaartuse lahjenemise oht. INDEXO aktsionaridele kuuluva osaluse osakaalu vdib lahjendada, kui INDEXO aktsiakapitali
suurendatakse ja tulevikus emiteeritakse uusi aktsiaid. Tulevased aktsiapakkumised voéivad toimuda ka alla turuvaartuse ja
INDEXO vdib otsustada pakkuda aktsiaid valitsevast turuhinnast madalama hinnaga. Tulevane aktsiapakkumine véib vahendada
ka aktsiate turuvaartust.

Dividendide maksmise vdimega seotud riskid. Puudub garantii, et INDEXO tulevikus dividende jagab. INDEXO vdimet maksta
dividende voivad piirata arilhingudigus ja arithingu finantskokkulepetes sisalduvad piirangud. Juhatuse soovitused kasumi
jaotamiseks soltuvad arilhingu olemasolevast ja tulevasest finantsseisundist, tegevustulemustest, kapitalinduetest,
likviidsusvajadustest ja muudest kisimustest, mida voidakse aeg-ajalt asjakohaseks pidada.

1.3.4. Pohiteave vaartpaberite avaliku pakkumise ja reguleeritud turul kauplemisele votmise kohta

Millistel tingimustel ja millise ajakava alusel saan ma sellesse véértpaberisse investeerida?

Pakkumine on suunatud jaeinvestoritele Latis ja Eestis, kutselistele investoritele ja teistele investoritele, tuginedes teatud
eranditele, mis on satestatud vastavate liikkmesriikide seadustes.

INDEXO aktsiatega kauplemine algab Nasdaq Riia borsil eelduslikult samal kuupaeval, mil pakutavad aktsiad saavad pisiva ISIN-
LV0000101863, mis peaks toimuma 19. detsembril 2025 aastal voi selle paiku. Pakkumisperiood on periood, mille jooksul isikud,
kellel on 6igus pakkumises osaleda, vbivad esitada aktsiate markimiskorraldusi. Pakkumisperiood algab Latis ja Eestis 21.
novembril 2025 kell 10.00 kohaliku aja jargi ning I6peb Latis ja Eestis 5. detsembril 2025 kell 15.30 kohaliku aja jargi, kui seda
ei luhendata ega pikendata. Pakkumise orienteeruv ajakava on jargmine.

Pakkumisperioodi algus 21. novembril 2025 aastal

Pakkumisperioodi 16pp 5. detsembril 2025. aastal

Pakkumise ja jaotamise tulemuste valjakuulutamine 8. detsembril 2025 aastal voi selle paiku

Pakkumise eest arveldamine 10. detsembril 2025 aastal voi selle paiku

Pakutavad aktsiad saavad alalise ISIN-LV0000101863 19. detsembril 2025 aastal voi selle paiku

Esimene kauplemispaev Nasdaq Riia bérsil E\z;gwoaog%qig\é, mil pakutavad aktsiad saavad pusiva ISIN-

Pakkumises osalev investor voib taotleda pakutavaid aktsiaid Giksnes pakkumishinnaga. Minimaalne investeeringusumma on
10.15 EUR, mille eest investor saab markida Uhe aktsia. Kdik pakkumises osalevad investorid vdivad esitada markimiskorraldusi
ainult eurodes. Investor kannab koik kulud ja tasud, mida vbetakse seoses markimiskorralduse esitamise, tuhistamise voi
muutmisega vastavalt selle finantsasutuse hinnakirjale, kes on Nasdagq Riia liikmeks ja votab markimiskorralduse vastu.
Vaartpaberikirjelduse kuupaeva seisuga on aritihingu aktsiate arv 5,645,465. Pakkumise aktsiate arv on kuni 740,000. Seetdttu
lahjendatakse pakkumise tulemusena vahetult enne pakkumist eksisteerinud osalusi INDEXO-s kuni 11,59%. Pakkumisega
otseselt seotud kulud on hinnanguliselt ligikaudu 30 000 eurot.

Miks see prospekt koostatakse?

Pakkumise maht on eeldatavasti kuni 7,481,000 eurot. Pakkumise peamine p&hjus on kapitali kaasamine INDEXO Banki
arendamiseks. Lisaks kasutatakse osa kaasatavat kapitali Lati pensionihalduri IPAS VAIRO ostu finantseerimiseks. Tehingu eest
tasutakse nii aktsiates, kui ka rahas.

Aktsiate pakkumise peamine eesmark on kaasata kapitali DelfinGroupi aktsiate tlevotmispakkumise ja INDEXO Panga edasise
arendamise jaoks. Pakkumine ei ole (ihegi investeerimisteenuse pakkuja poolt garanteeritud, kuid INDEXO on s6lminud mitme
investori, sealhulgas INDEXO suuraktsionari AS ALPPES Capitaliga, markimiskohustuse lepingud, mille alusel investorid on
votnud kohustuse markida 389,583 pakkumise aktsiat, mis moodustavad 52,64% emissiooni kaigus pakutavatest aktsiatest. Juhul
kui pakkumine margitakse Ule, jaotatakse pakkumise aktsiad jargmiselt: esmalt antakse eelisbigus pakkumises osalevatele
INDEXO olemasolevatele aktsionaridele vastavalt nende osalusele INDEXO aktsiakapitalis; teiseks jaotatakse aktsiad kdigi teiste
investorite (sealhulgas olemasolevate aktsionaride) vahel proportsionaalselt nende markimiskohustustega.

Teatavatele juhatuse ja ndukogu liikmetele ning teatavatele INDEXO votmeisikutele kuuluvad osalused INDEXO-s ja seet6ttu on
need isikud huvitatud INDEXO tulevasest heaolust ja edust, sealhulgas pakkumuse edukusest. Siiski puuduvad pakkumuse
seisukohast muud olulised isiklikud huvid ning pakkumuse v&i kauplemisega seoses ei esine olulisi huvide konflikte.

33



2. INTRODUCTORY INFORMATION
21. Responsible Persons and Limitation of Liability

IPAS “Indexo” (the “INDEXO”) and its Management Board is responsible for the information provided in this
Securities Note. INDEXO and its Management Board accepts responsibility for the correctness and accuracy
of the information contained in this Securities Note. Having taken all reasonable care, INDEXO and its
Management Board believes that the information in this Securities Note is, to the best of the INDEXO’s and its
Management Board’s knowledge, in conformity with the facts and excludes no information likely to affect the
meaning of this Securities Note.

signed with a safe electronic signature signed with a safe electronic signature
Chairman of the Management Board Member of the Management Board
Henrik Karmo Artdrs Roze

signed with a safe electronic signature

Member of the Management Board
Marija Cernostana

2.2 Presentation of Information

Unless expressly stated otherwise, this Securities Note provides information as of the date of signing of the
Securities Note. If information has been provided as of any other date than the date of this Securities Note
(i.e., the date of signing), it is indicated with reference to the specific date.

Approximation of numbers

Numerical and quantitative values in this Securities Note (e.g., monetary values, percentage values) are
presented with such precision that INDEXO deems necessary in order to provide adequate and sufficient
information on the relevant matter while avoiding an excessive level of detail. In some cases, quantitative
values have been rounded up to the nearest decimal place or whole number to avoid an excessive level of
detail. As a result, certain values may not necessarily add up to the respective totals due to the effects of the
approximation. Exact numbers can be examined and derived from the Audited Financial Statements to the
extent that the relevant information is reflected therein.

Currencies

In this Securities Note, financial information is presented in Euro (EUR), the official currency of the EU Member
States participating in Economic and Monetary Union, including Latvia.

Updates

INDEXO will only update the information contained in this Securities Note to such extent, with the regularity,
and by such means as required by the applicable law or considered necessary and appropriate by the
Management Board. INDEXO is under no obligation to modify or update the Section 5 for “REASONS FOR
THE OFFERING AND USE OF PROCEEDS" of this Securities Note.

Definitions of terms

In this Securities Note, terms with capitalised first letters have the meaning given to them in Section 9

“GLOSSARY”, unless the context evidently requires the contrary, whereas the singular includes plural and
vice versa. Other terms may be defined elsewhere in the Securities Note.
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References to the INDEXO Website

This Securities Note contains references to the INDEXO website (https://indexo.lv/en/for-investors/). INDEXO
does not incorporate the information available on the website in the Securities Note, i.e., the information on
the website is not part of this Securities Note and has not been verified or confirmed by the Bank of Latvia (in
Latvian: Latvijas Banka). This does not apply to the hyperlinks indicating information incorporated by way of
reference.

2.3. Use of this Securities Note

This Securities Note is prepared solely for the purposes of the Offering as well as for listing and Admission to
trading of the Offer Shares on the Baltic Main List of Nasdaq Riga. No public offering of the Offer Shares is
conducted in any jurisdiction other than Latvia and Estonia, and, consequently, dissemination of this Securities
Note in other countries may be restricted or prohibited by law. This Securities Note may not be used for any
other purpose than deciding on participating in the Offering or investing in the Shares. Copying, reproduction
(other than for private and non-commercial use) or dissemination of this Securities Note without the express
written consent of INDEXO is prohibited.

2.4. Notice to US investors

The Offer Shares have not been, and will not be, registered under the US Securities Act of 1933, as amended
(the “US Securities Act’) or with any securities regulatory authority of any state of the United States. This
Securities Note, the Universal Registration Document and its Summary is not to be distributed to the United
States or in any other jurisdiction where it would be unlawful. Accordingly, the Offer Shares may not be offered,
sold, resold, delivered, distributed or otherwise transferred, directly or indirectly, in or into or from the United
States absent registration under the US Securities Act or an exemption therefrom, and in compliance with
applicable state securities laws.

2.5. Approval of this Securities Note

This Securities Note has been approved by the decision of the Bank of Latvia (in Latvian: Latvijas Banka),
dated 21 November2025, as competent authority under the Prospectus Regulation. The approval by the Bank
of Latvia (in Latvian: Latvijas Banka) merely confirms that this Securities Note is in accordance with the
standards of completeness, comprehensibility and consistency laid down in the Prospectus Regulation.
Registration of this Securities Note should not be regarded as an endorsement of the Offer Shares. Prospective
investors should assess the suitability of investing in the Offer Shares by themselves.

2.6. Documents on Display

This Securities Note and the Summary that accompanies the Universal Registration Document and its
supplements will be available in electronic form on the website of the Bank of Latvia (in Latvian: Latvijas Banka)
(https://www.bank.lv/) and the Nasdag Riga website (www.nasdagbaltic.com). In addition, the following
documents can be accessed through INDEXO’s website (https://indexo.lv/) during the validity period of this
Securities Note, Universal Registration Document and Summaries (the Prospectus): Securities Note (including
the Summaries in Latvian and Estonian), Universal Registration Document and its supplements (available at:
https://indexo.lv/en/for-investors/).

Any interested party may download the above documents from the INDEXO website free of charge or request
delivery of electronic copies of the documents from INDEXO.

2.7. References incorporated into this Securities Note
The following information has been incorporated into this Securities Note by reference: the Universal
Registration Document registered by the Bank of Latvia (in Latvian: Latvijas Banka) on 11 April 2025, the

Second Supplement to the Universal Registration Document registered by the Bank of Latvia (in Latvian:
Latvijas Banka) on 21 November 2025.
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3. RISKFACTORS

An investment in the Offer Shares is subject to a certain number of risks, which may independently or
collectively have an adverse effect on the business of INDEXO or INDEXO Group, financial results, operations
or prospects and result in a corresponding decline in the value of the Shares. As a result, investors could lose
a part or all of the value of their investment. Each prospective investor should carefully consider, among other
information contained in this Securities Note, the factors and risks associated with the shares of INDEXO. In
case of any doubts about the investment, prior to investing, each prospective investor should seek professional
advice.

INDEXO believes that the risks described below are the material risks relating to the Shares, as at the date of
this Securities Note. Nevertheless, it must be noted that the following list is not an exhaustive list of all risks
that a prospective investor might face upon investment and that additional risks and uncertainties not currently
known to INDEXO or that INDEXO currently considers immaterial may also individually or cumulatively have
a material adverse effect on INDEXQO’s or INDEXQO’s Group business, brand, financial results of operations or
prospects.

Share price and share liquidity risk

Nasdaqg Riga is considerably less liquid and considerably more volatile compared to other established
securities markets with a longer history. The fairly small market capitalisation and low liquidity of Nasdaq Riga
may impair the ability of Shareholders to sell the Shares on Nasdaq Riga or could increase the volatility of the
price of the Shares as the impact of individual transactions may be significant with respect to the market price
of the Shares. Low general levels of transactional activity may cause material differences in the total
consideration of overall sale and purchase transaction in the Shares. The decision of one or more new
companies could have a significant impact on the market capitalisation and liquidity of Nasdaq Riga as a whole.

Risk of share dilution

The proportion of shareholding held by the shareholders in INDEXO may be diluted if the share capital of
INDEXO is increased and new Shares are issued in the future. In such case, the shareholders will be entitled
to the right to subscribe for such new shares of INDEXO proportionally to their existing shareholding in
INDEXO. Such preferential right can, however, be excluded by a respective resolution of the Shareholders’
meeting, which requires the affirmative vote of three-quarters of the votes represented at the Shareholders’
meeting. Furthermore, shareholders will not be able to exercise the preferential right to subscribe for new
shares of INDEXO proportionally to their existing shareholding in INDEXO with respect to the shares to be
issued within the Share Option Plans (please see Section 15.2. “Personnel Share Option Plans for
Management Board and Employees” of the Universal Registration Document) due to regulatory aspects arising
from the Latvian Commercial Law which regulates the personnel share option institute in Latvia.

Future equity offerings may also be conducted below market value and INDEXO may decide to offer shares
at a discount to the prevailing market price if it believes that this would be appropriate in the context of the
financing options available to it. A future equity offering could also depress the market value of the Shares.

Risks related to the ability to pay dividends

INDEXO has not distributed dividends during the period covered by the Audited Financial Statements. There
is no assurance that INDEXO will distribute dividends in the future. For example, INDEXO may not be able to,
or its Shareholders’ meeting may choose not to, pay any dividends. INDEXQO’s ability to pay dividends may be
limited by corporate law and restrictions contained in its financial arrangements. The Management Board’s
recommendations for distribution of profit will depend on INDEXO’s existing and future financial condition,
results of operations, capital requirements, liquidity needs and other matters that it may consider relevant from
time to time, including, without limitation, its capital needs, financial performance, strategic considerations and
prevailing equity market conditions which may not necessarily coincide with the short-term interests of all the
Shareholders. Payment of dividends and the amount thereof will be subject to the ultimate discretion of the
Shareholders’ meeting of INDEXO.

In addition to the above mentioned, the current business strategy of INDEXO and its Dividend Policy foresees
that INDEXO is not planning to declare dividends until the year 2027. The available capital for the business
operations of INDEXO will be invested into the growth of INDEXO, therefore INDEXO plans to start declaring
dividends when the profits from INDEXO exceed the INDEXO Bank loan book growth opportunities.

Lack of adequate analyst coverage
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There is no guarantee of continued (or any) analyst research coverage for INDEXO. Over time, the amount of
third-party research available in respect of INDEXO may increase or decrease with little or no correlation with
the actual results of its operations, as INDEXO has no influence on the analysts who prepare such research.
Negative or insufficient third-party coverage would be likely to have an adverse effect on the market price and
the trading volume of Shares.

Risks related to changes in the tax regime
The current tax regime applicable to dividends and/or capital gains upon future sale of the Shares may increase
the tax burden on the Shareholder and consequently may affect the rate of return from the investment.

Risks posed to investors whose principal currency is other than EUR

The Shares of INDEXO are, and any dividends to be paid in respect of them will be, denominated in EUR. An
investment in INDEXO’s shares by investors whose principal currency is other than EUR exposes those
investors to foreign currency exchange rate risk. Any depreciation of EUR in relation to the investor’s principal
currency will reduce the value of investment in the shares of INDEXO or any dividends in relation to such
currency.

3.1. Risk factors related to the Offering

Cancellation of Offering and undersubscription

Best efforts will be made by INDEXO to ensure that the Offering is successful; however, there can be no
assurances by INDEXO that the Offering will be successful and that investors will receive the Offer Shares
they subscribe for. INDEXO is entitled to cancel the Offering (please see Section 7.12 “Postponement or
Cancellation of the Offering” of this Securities Note).
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4. CAPITALISATION AND INDEBTEDNESS
4.1. Working Capital Statement

Considering INDEXQO's existing assets, financial position and future plans, in the opinion of the Management
Board INDEXO'’s working capital is sufficient to cover all liabilities for the upcoming 12 months after the date
of this Securities Note and there is no need to involve additional external funds to cover working capital needs.
The proceeds of the Offering have not been included in the calculation of INDEXO’s working capital.

4.2 Capitalisation and Indebtedness

The tables below present INDEXO'’s capitalisation and indebtedness as of September 30, 2025, which is based
on latest financial data. The information presented does not account for the Offering and use of proceeds
therefrom, which will potentially have a significant impact on INDEXO’s capitalisation and indebtedness (please
see Section 5 “REASONS FOR THE OFFERING AND USE OF PROCEEDS” of this Securities Note).
Investors should read this Section in conjunction with Section 5 “REASONS FOR THE OFFERING AND USE
OF PROCEEDS” of this Securities Note.

Capitalisation of INDEXO (EUR)
Negative Retained Earnings are largely related to investment of client acquisition throughout the previous

years. Since 2024 IPAS INDEXO has been profitable with a net profit of EUR 873 235 in 2024 and the net
profit in the first nine months of 2025 amounts to EUR 1 263 376.

Table 4.2.1
As of30 September 2025
Total current debt (including current portion of non-current debt) * 37 189
Guaranteed -
Secured -
Unguaranteed / unsecured 37 189
Total non-current debt (excluding current portion of non-current debt) * -
Guaranteed -
Secured -
Unguaranteed / unsecured -
Shareholder equity 31175633
Share capital 5 645 465
Legal reserve(s) -
Other reserves (share and option premium) 25 467 283
Other reserves (retained earnings) 62 885
Total capitalisation 31175633
Table 4.2.2

Indebtedness of INDEXO (EUR)
! |

Non-current financial debt (lease liabilities) * -
Debt instruments -
Non-current trade and other payables -
Non-current financial indebtedness (I + J + K) -
Total financial indebtedness (H + L) (1 655 945)

*[Unaudited management assumption used to split long-term lease liability into current and non-current
portions based on audited data

A Cash 1693 134

B Cash equivalents -

C Other current financial assets -

D Liquidity (A + B + C) 1693 134

E Current financial debt (including debt instruments, but B
excluding the current portion of non-current financial debt)

F Current portion of non-current financial debt * 37 189

G Current financial indebtedness (E + F) 37 189

H Net current financial indebtedness (G - D) (1 655 945)

|

J

K

L

M

Financial debt as per Table 4.2.2 consists only of liabilities related to leases.
There have been no material changes in indebtedness of INDEXO comparing to 31.12.2024.
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5. REASONS FOR THE OFFERING AND USE OF PROCEEDS

The expected amount of gross proceeds of the Offering is up to 7,511,000 EUR. Expenses directly related to
the Offering are estimated to be approximately EUR 30,000, including fees and commissions to be paid to the
consultants of the Offering. Therefore, the net proceeds of the Offering are expected to be up to EUR
7,481,000.

The key reason for the Offering is to raise capital for the realization of voluntary takeover bid in respect of
DelfinGroup shares and further development of INDEXO Bank. To support the continued expansion of its
consumer and mortgage lending portfolios, and to offset operational losses, INDEXO Group recognizes the
necessity of securing additional capital.

5.1. Takeover bid in respect of DelfinGroup shares

INDEXO plans to launch a voluntary share takeover bid to the shareholders of DelfinGroup, Latvia’s largest
non-bank lending company. The aim is to create one of the strongest locally owned financial services groups
in Latvia. The takeover bid is subject to approval by regulatory authorities.

DelfinGroup operates under three main brand names: Banknote, VIZIA and Rigas pilsétas lombards (Riga City
Pawnshop) and is active in two industries — consumer lending and retail business of pre-owned goods.
DelfinGroup’s total loan portfolio currently stands at €139.2 million. The company employs over 350 people
across Latvia. DelfinGroup shares are listed on Nasdaq Riga.

Under the proposed transaction, DelfinGroup shareholders will be offered the opportunity to exchange 7.3 of
their DelfinGroup shares for 1 INDEXO share. Alternatively, shareholders may choose to sell their DelfinGroup
shares for 1.30 EUR per share, subject to the conditions of the voluntary takeover prospectus which, following
its approval by the Bank of Latvia (in Latvian: Latvijas Banka), will be published on INDEXO’s website
(www.indexo.lv/investoriem) and on Nasdaq Riga’s website. A third option is to retain existing DelfinGroup
shares and continue participating in the company’s growth.

INDEXO plans to acquire at least 50% plus one of DelfinGroup’s shares through the voluntary takeover bid; if
this threshold is not reached, the takeover bid shall not become effective and will be deemed cancelled.

If as a result of a voluntary takover bid INDEXO acquires at least 50% plus one of the DelfinGroup shares but
does not acquire 100% of DelfinGroup shares, INDEXO will be under an obligation to make a mandatory
takeover bid and prepare a mandatory takeover bid prospectus which, following its approval by the Bank of
Latvia (in Latvian: Latvijas Banka), will be published on the Offeror’'s website (www.indexo.lv/investoriem) and
on the Nasdaq Riga website. It is intended that, within the framework of the mandatory takeover bid, INDEXO
will offer the remaining shareholders of DelfinGroup to sell their shares as well as will provide DelfinGroup
shareholders with the opportunity to participate in a share exchange transaction (as an alternative to the sale
of shares).

The capital raised under this Offering will be used for the financing of the offer for the sale of DelfinGroup
shares under voluntary bid, as well as for the financing of operations of INDEXO Bank. The remaining
proceeds, if any, could be used for the financing of the offer for the sale of DelfinGroup shares under mandatory
bid. INDEXO does not exclude that, depending on the results of the Offering, additional capital raising will be
necessary for the realization of the mandatory takeover bid in respect of DelfinGroup shares.

5.2. Purpose of takeover for INDEXO and its shareholders

The purpose of the Transaction is to create one of the strongest locally owned financial services groups in
Latvia. The integration of AS “DelfinGroup” into the INDEXO Group will strengthen the latter's position to
successfully compete with any foreign bank in all major financial service segments in the near future. The
synergy will increase the value of both companies by allowing them to leverage each other’s strengths and
offer a full range of financial services to customers.

5.3. Purpose of the Transaction for DelfinGroup

For DelfinGroup, the takeover bid presents an opportunity to become part of a larger, integrated financial group
with long-term growth ambitions in the banking sector. By joining INDEXO consolidated group, DelfinGroup
stands to benefit from increased financial stability, improved access to capital and the potential for more
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efficient financing solutions. The transaction may also enhance DelfinGroup strategic positioning in the market
by enabling closer cooperation with INDEXO Bank in areas such as product development, distribution
channels, and customer acquisition. Additionally, the integration offers the potential to leverage shared
infrastructure and digital capabilities to support DelfinGroup continued growth and operational efficiency.

INDEXO plans to continue the current activities of INDEXO and DelfinGroup after the realisation of takeover,
and no changes in the type of activities are planned. DelfinGroup will continue to operate in the previous field.

5.4. Financial targets for INDEXO Bank

Latvia’s banking sector has long been dominated by foreign-owned institutions that, while stable, have
undersupplied the local economy. Latvian households remain among the least leveraged in Europe, loan-to-
GDP levels are the lowest in the Eurozone, and interest margins are among the highest. Combined with AML
scandals and sanctions-related pressures, legitimate local businesses have found banking services difficult to
access, while incumbent banks have underinvested in product innovation. This environment has created a
sizeable lending gap and clear demand for a new player.

INDEXO, already known for disrupting the pension savings market with its transparent, low-cost model,
launched INDEXO Bank to increase competition in retail banking and provide digital-first, customer-centric
services to Latvian residents. Free from legacy systems and foreign decision-making constraints, INDEXO
Bank is building a modern, automated platform with a legitimate, resident-only client base and strong local
management. Customer feedback has been central to development, from mobile app design to product
features, ensuring services are accessible, user-friendly, and tailored to local needs.

The Bank began operations with a full suite of daily services — payments, cards, deposits, savings vaults, and
consumer lending — all offered through a modern mobile app. INDEXO Bank differentiates itself by paying
competitive rates, including 1% interest on current account balances, and by rapidly expanding its offering:
Google Pay and Apple Pay integrations, a mortgage refinancing product to address Latvia’s high housing loan
costs, consumer lending with near-instant approval, and planned custody services for asset managers. These
developments position INDEXO Bank as a challenger in a stagnant market, with the ambition to replicate its
pension market success in retail banking.

After its successful launch, INDEXO Bank quickly demonstrated its ability to attract customers and build
deposit volumes. By the end of 2024, the Bank had 21.1 thousand clients with EUR 33.10 million in deposits
and a gross loan portfolio exceeding EUR 1.06 million. Since launch on August 28, 2024, INDEXO Bank has
gained over 46.3 thousand customers within its first year of operations. As of October 2025, the total deposits
stood at over EUR 63.1 million and loan portfolio exceeded EUR 45.1 million.

In the first half of 2025 the INDEXO Bank observed reduced average customer activity. Compared to the
enthusiastic supporters who joined INDEXO Bank during the initial months of operations, newly acquired
customers take more time to redirect more of their business to INDEXO Bank. Increasing the share of active
customers and their share of wallet will be one of our top priorities going forward.

In Q3 2025, INDEXO Bank earned EUR 743.3 thousand in total revenue, total expenses amounted to EUR
2.61 million which is 5.7% more than in a previous quarter. The net loss for Q3 2025 was EUR 1.97 million
which is 25% decrease comparing to the previous quarter. Full Q3 report is available at
https://nasdaqbaltic.com/market/upload/reports/idx/2025 g3_en.pdf

For a start-up, reaching the break-even point is a crucial milestone. As was communicated earlier this year,
INDEXO Group expects to achieve monthly break-even (before expected loan losses) in Q1 2026, based on
the recent business development trends.

The core idea behind INDEXO has always been to foster competition in Latvia’s stagnant financial sector —
initially by introducing low-cost, index-linked investment plans, and now by offering refinancing solutions for
expensive mortgage loans and paying competitive returns for customer funding. Based on developments in
the first half of 2025, it’s clear that just as we succeeded in revitalizing the pension business, Indexo is now
breathing new life into the banking market.

According to information from Bank of Latvia, during the first nine months of this year, the interest margin on
mortgage loans was reduced for 10,018 loans, representing a total of 15% of the entire mortgage loan portfolio
in Latvia. Consumer lending interest rates have decreased from ~13.7% at the end of 2024 to ~12.3% at the
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end of October 2025 and new consumer loan lending volumes at the end of October 2025 have increased
349% comparing with end of 2024 consumer portfolio volume.

Indexo Group’s long-term financial targets remain unchanged. By the end of 2028, INDEXO Group aims to
reach around 2.3-2.6 billion EUR of AUM in its pension business, around 450-500 million EUR loan portfolio
and around 600-660 million EUR deposit portfolio. Based on reaching the aforementioned goals, the
forecasted net profit of the INDEXO Group could reach 15-18 million EUR by the end of 2028. However, in the
short-term, the building of business volumes and customer relationships requires more time and therefore
INDEXO Bank makes corrections to product roll-out plans, is decreasing IT spent and aims to reach break-
even on Group level before loan losses in Q1, 2026.

The expected capital inflow from the Offering will ensure the significant part of needed T1 capital resources to
grow the loan portfolio and absorb current year’s net losses.

INDEXO Group management is considering and evaluating different options for strengthening Bank’s capital,
including IPAS INDEXO current share issue and INDEXO Bank issuing T2, AT1 capital instruments later during
the year. The additional capital inflow will enable the Bank to strengthen its operational capacity, enhance its
technological infrastructure, and maintain financial resilience as the Bank delivers innovative solutions to
INDEXO Group customers.

The management of the INDEXO Group and the Bank has already demonstrated the ability to attract the
necessary capital for the development of the bank, however, there is significant uncertainty regarding the
Bank's ability to successfully raise the needed financing.

5.5. Own funds and prudential requirements of INDEXO Bank

Risk weighted assets

The risk weighted assets is based on a standardized approach (SA) for credit risk.

Mortgage loans will be underwritten in compliance with strict criteria defined in mortgage product underwriting
rules. Mortgage lending will be fully secured by mortgages on residential property that is or will be occupied
by the borrower, or that is rented, and therefore, mortgage loans with a loan-to-value (LTV) ratio that does not

exceed 55% will be eligible for a 20% risk weight.

If consumer loans comply with the criteria for inclusion in retail exposures they will be subject to a 75% risk
weight. High-level criteria that must be followed include:

- They are loans to one or more natural persons;

- They are sufficiently diversified;

- They are homogenous exposures with standardized underwriting requirements.

Consumer loans that do not meet the above-mentioned criteria are assigned a 100% risk weight.

Capital Adequacy

The INDEXO Bank maintains a strong capitalization structure at all times, considering forecasted business
development, assumed risks, expected minimum regulatory requirements, and an additional management

buffer.

The main risk exposure amounts are due to credit risk and operational risk requirements. The loan portfolio
will be lent out based on capital adequacy availability and with strict emphasis on targets fulfilments.

The Bank of Latvia (in Latvian: Latvijas Banka) expects INDEXO Bank to maintain a capital adequacy ratio of
20%, which includes both Pillar | and Pillar Il requirements.
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According to the Bank of Latvia's regulations No. 166, INDEXO Bank, as a newly established institution, can
set the date for the first capital adequacy assessment process report, including all evaluations and calculations,
as the end date of the 2025 financial year, preparing the respective ICAAP report at the beginning of 2026.

Liquidity Coverage Ratio

INDEXO Bank will hold liquid assets required to always meet the LCR ratio target of at least 140%. To mitigate
potential liquidity risks and while having little historical data on expected customer behaviour, the LCR target
for the upcoming 2 years expected to exceed 200%. It is expected that a large volume of customer deposits
will provide ample liquidity as the Bank will continue to grow its loan portfolio.

Net Stable Funding Ratio

The INDEXO Bank has attracted stable deposit base which is expected to grow significantly over the upcoming
years. Deposit base helps to always maintain NSFR above the regulatory requirement. The minimum target
ratio for NSFR is set at 120%.

5.6. Risk management framework

The INDEXO Bank’s risk management framework is defined and documented in its business strategy, risk
management strategy, policies, and related operating procedures ensuring adequate, timely, and continuous
identification, assessment, measurement, monitoring, mitigation, and reporting of material risks.

INDEXO Bank only assumes risks that can be identified, measured, assessed, and controlled. The bank
maintains policies and related operating procedures for all material risks and will define appropriate limits for
these risks within the risk appetite statement embedded in the risk management strategy.

The Bank organises risk management according to the requirements of the Law of the Republic of Latvia on
Credit Institutions, European Parlement and Council.

The risk management system is integrated into the bank's internal control system, ensuring independent risk
control and compliance functions separate from business functions.

Risk Appetite Statement

INDEXO Bank is conservative in risk-taking, evaluates profitability on a risk-adjusted basis, and allocates
sufficient capital to cover any unexpected losses or stress scenario outcomes. INDEXO Bank does not reward
excessive risk-taking in the pursuit of profitability targets.

For all material risks, INDEXO Bank defines limits that prevent excessive exposure to specific risk areas. The
risk management strategy and INDEXO Bank’s risk appetite are reviewed and approved by the supervisory
council at least once per year. The risk management strategy defines both quantitative and qualitative targets
for material risks. Actual risk exposures and compliance with the risk appetite statement are reported at least
quarterly. Breaches of risk limits are identified and escalated to the management board and supervisory
council.

Limits are defined, considering identified material risk exposures within the Business Plan and the Bank of
Latvia (in Latvian: Latvijas Banka) requirements on required risk indicators. Limits are defined at three levels:
- the target level indicates the comfort level at which no corrective measures are required;

- the trigger level indicates that corrective measures need to be considered and escalated to the
management board for the decision making;

- the regulatory minimum should always be more conservative than trigger level for corrective measures
to be initiated before the actual breach of regulatory ratios.

Identification and measurement of risks
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Risk identification and measurement are embedded within the risk management process. The Bank conducts
quantitative risk assessment based on methodologies developed by the Bank and also evaluates the adequacy
of capital required to cover the risks based on the standardized and basic indicator approaches described in
Regulations No. 575/2013 (26 June 2013) on prudential requirements for credit institutions and amending
Regulation (EU) No. 648/2012, as well as the simplified methods outlined in the regulation of the Bank of Latvia
03.11.2020. No.321 "Regulations on the Capital Adequacy Assessment Process for Credit Institutions".

To assess inherent or anticipated risks in its operations, the Bank also conducts stress testing of risks.

INDEXO Bank performs risk assessment including, but not limited to, the following risks:

- Business model risk;

- Compliance risk;

- Risks Related to Money Laundering and Financing of Terrorism, Sanction risk
- Reputation risk;

- Operational risk (including IT risk, outsourcing risk, legal risk and model risk);
- Credit risk;

- Liquidity risk;

- Concentration risk;

- Interest rate risk in the banking book (IRRBB);

- Other risks affecting the activities of INDEXO Bank.

If a risk is identified as material, INDEXO Bank develops risk measurement methods and includes the amount
of capital required to cover the particular risk in the capital adequacy assessment. When measuring risks,
INDEXO Bank applies an analytical approach proportionate to the specifics and complexity of the particular
risk and utilizes stress testing, scenario analysis, and other methods to assess the potential unexpected loss
in adverse scenarios.

Management of identified risks

INDEXO Bank develops, documents, and implements appropriate risk management policies and control
procedures, specifying:

- The methods and regularity of risk measurement (for quantifiable risks) and assessment (for other risks
that can be assessed, but not directly quantified);

- Appropriate risk control procedures in accordance with the risk management strategy, determining the
restrictions and limits specifying the maximum risk amount that can be tolerated and control procedures
for mitigating the risks that cannot be measured using quantitative figures;

- The procedure under which the supervisory board, the management board, the Chief Risk Officer, and
heads of the functions receive regular information about the risks inherent to the activities of the
institution, the scale and trends, the impact of risks on the amount and capital adequacy of the institution,
as well as other information necessary for making decisions;

- Allocation of duties, powers, and responsibilities within the risk management function.

INDEXO Bank reports on risk exposures in accordance with its risk management strategy and regulatory
requirement on a regular basis.

5.7. Shareholding structure of INDEXO Bank

INDEXO Bank is a 100% owned subsidiary of INDEXO. Please see section 16 of the Universal Registration
Document for information about major shareholders of INDEXO.
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6. INFORMATION ON THE SECURITIES
6.1. Resolution to increase share capital and to issue Offer Shares

The Offering will involve the issue of new Shares up to 740,000 shares as subscribed for in the course of the
Offering. The Shares will be allocated to investors in accordance with the terms described in Section 7 “TERMS
AND CONDITIONS OF THE OFFERING” of this Securities Note.

On 11 September 2025, the Shareholders’ meeting of INDEXO approved the terms of the share capital
increase and amendments to INDEXO’s Articles of Association for the purpose of financing the voluntary
DelfinGroup share takeover bid, as well as in connection with the financing of the operations of INDEXO
Banka. In accordance with the aforementioned decision of the Shareholder's meeting the Management Board
of INDEXO is authorised to determine the sale price of the newly issued shares within the range of EUR 5 (five
euros) to EUR 30 (thirty euros), including the nominal value of EUR 1 (one euro) per share and a share
premium in the range of EUR 4 (four euros) to EUR 29 (twentynine euros).

In accordance with Shareholders’ meeting decision, Shareholders waived their pre-emptive rights for the
Offering. Please see Section 7.1 “The Offering” of this Securities Note for the indicative timetable of the Offering
(the expected timeline for the completion of the Offer Shares issue).

Based on the authorisation of the Shareholders’ meeting of INDEXO, the Management Board determined the
Offer Price.

The newly issued INDEXO Offer Shares are expected to be registered in the accounting system of Nasdaq
CSD, as well as included in the Baltic Regulated Market of Nasdaq Riga (the Baltic Main List).

6.2. Shareholder rights

This Section aims to provide a general overview of the scope of rights conferred upon shareholders of INDEXO
in accordance with the applicable rules of Latvian law.

This general overview is not intended to be exhaustive, nor does it purport to cover all legal issues that may
arise in connection with ownership of the Shares.

Under the applicable laws, all shareholders of INDEXO are subject to equitable treatment. Each Share of
INDEXO confers upon its holder the same rights to a share of INDEXO assets and profits. In the event of
liquidation of INDEXO, shareholders are entitled to a share of the surplus of assets in the proportion to the
number of Shares held. No restrictions apply with respect to the transferability of the Shares.

The following rights attach to each Share:

Right of Share Disposal: Each shareholder of INDEXO has the right to dispose of the Share(s) owned.
Disposal includes sale (transfer of ownership) and other forms of disposal. No restrictions apply to the
transferability of the Shares, either under the statutory provisions of Latvian law or under the Articles of
Association.

Right to Vote: Shareholders have the right to participate and vote at Shareholders’ meetings. A shareholder
is eligible to participate and vote at a Shareholders’ meeting if it is a shareholder of record (i.e., recorded as a
shareholder in the shareholders’ register of INDEXO) at least five working days prior to the date of the
Shareholders’ meeting. Each fully paid-up Share, including the Offer Shares, confers upon each shareholder
at least one vote at the Shareholders’ meeting.

Right to Participate in Shareholders’ meetings: The Annual Shareholders’ meeting must be held once a
year pursuant to the procedure and at a time set forth by law. The Annual Shareholders’ meeting adopts
resolutions on approval of INDEXO’s annual report, reports by the Management Board and Supervisory Board,
and application of profit reported in the previous financial year, as well as on other matters included in the
agenda of the Annual Shareholders’ meeting.

Convening of Shareholders’ meeting: Shareholders’ meetings, both Annual and Extraordinary, are
convened by the Management Board. Apart from the Management Board, the right to request the convening
of an Extraordinary Shareholders’ meeting is also vested in the Shareholders representing at least one-
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twentieth (5%) of INDEXO share capital. In specific instances, where the Management Board fails to convene
a Shareholders’ meeting, it may be convened by the Supervisory Board or by the Latvian Enterprise Register
at the request of INDEXO'’s auditor or Shareholders representing at least one-twentieth (5%) of INDEXO share
capital.

Right to Include Particular Matters in the Agenda of the Shareholders’ meeting: Shareholders
representing at least one-twentieth (5%) of INDEXO share capital may request the Management Board to
include particular matters into the agenda of the next Shareholders’ meeting, provided that such request is
made no later than within seven days from the date of receipt by the Shareholders of the notice convening the
Shareholders’ meeting.

Right to Information: The Management Board has an obligation, upon receipt of a written request by any
Shareholder submitted to the Management Board at least 14 days prior to the date of the Shareholders’
meeting, to provide the requesting shareholder with information regarding all matters included in the agenda
of the Shareholders’ meeting. The Management Board is entitled to refuse to provide the requested information
if provision of such information would be detrimental to important economic interests of INDEXO, would result
in disclosure of a trade secret or if disclosure is prohibited by law.

Right to dividends: All Shareholders of INDEXO have the right to participate in distribution of profits. A
Shareholder shall be paid a share of the profit (dividend) according to the nominal or book value of the
shareholder's Shares. Payment of dividends and the amount thereof shall be decided by the Shareholders’
meeting. Dividends may be paid on the basis of the approved annual report, whereby a proposal for distribution
of profit approved by the Supervisory Board is submitted to the Shareholders’ meeting by the Management
Board either as part of the annual report or as a separate document attached to the annual report. The list of
Shareholders who are entitled to participate in the distribution of profit and receive dividends shall be
determined on the basis of the list of Shareholders as maintained by the Nasdaq CSD SE, which is fixed on
the date determined by the Shareholders’ meeting, whereas in respect of companies listed on Nasdaq Riga,
such date may not occur earlier than on the tenth trading day after the General Meeting where the decision to
distribute dividends is taken. If a Shareholder fails to take out dividends within 10 years, these become the
property of INDEXO unless the statute of limitations is deemed to be discontinued or suspended by law. While
distributing profit and making dividend payments to shareholders, a public limited company is under the
obligation to treat all shareholders equally. The same procedures and rights with respect to dividend payments
are applied both to residents and non-residents of Latvia with the exception of taxation requirements.

Revocation of Resolutions Adopted by the Shareholders’ meeting: A resolution of the Shareholders’
meeting which is unlawful and is in breach of the Articles of Association is detrimental to the purposes and
interests of INDEXO, or is aimed at aggrieving a Shareholder, may be appealed by way of legal action seeking
revocation of the resolution. Legal action seeking revocation of resolutions adopted by the Shareholders’
meeting shall be brought against INDEXO within three months from the day when a person should have got
to know the decision of the meeting, but not more than a year from the day the meeting occurred.

Right to Liquidation Quota: Upon liquidation of INDEXO, each Shareholder is entitled to receive a liquidation
quota in proportion to its existing shareholding, in the instances and accordance with the procedures
established by the provisions of statutory law.

Quorum: According to Latvian law and the Articles of Association, the Shareholders’ meeting is quorate (i.e.,
a sufficient number of shareholders is present to adopt resolutions) irrespectively of the number of votes
represented at the meeting.

Pre-Emption Rights: In the event of an increase in the amount of INDEXO’s share capital, each Shareholder
has a right of pre-emption to purchase newly issued shares in the proportion to the total nominal value of
Shares already owned. If a Shareholder fails to exercise the right of pre-emption within the specified period,
the newly issued shares must be offered for subscription to those Shareholders who have exercised their pre-
emption rights according to the procedure specified in the terms of share capital increase.

Redemption Provisions: Because the Shares are fully paid up, no redemption provisions are intended or
applied.

Conversion of Shares: Latvian law stipulates no specific statutory procedure for conversion of shares from
one category to another (nor is conversion prohibited). In order to enable conversion of Shares, the Articles of
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Association must be amended and corresponding adjustments must be made to the INDEXO shareholders’
register. Currently, the Articles of Association do not provide for conversion of Shares.

Shareholder Rights in Case of Mandatory Bid, Sell-Out, and Squeeze-Out: Latvian law requires a
mandatory bid for all Shares to be made by one or more persons acting in concert who seek to do any of the
following:

(1) acquire the voting rights attaching to the Shares, directly or indirectly, in an amount such that the voting
power exercised by those person(s) would correspond to or exceed 30% of the total number of voting
shares of INDEXO; or

(2) have voted at a Shareholders’ meeting in favour of excluding the Shares from a stock exchange.

The person(s) responsible for making a mandatory bid make a bid in accordance with the procedure specified
in statutory law, once the making of the bid is permitted by the Bank of Latvia (in Latvian: Latvijas Banka).

A mandatory bid for the repurchase of Shares shall not be expressed by a qualifying person or persons if a
shareholding stake which reaches or exceeds 30% of the total number of voting shares of INDEXO is acquired
prior to listing of INDEXO shares on a regulated market and the shareholding stakes acquired prior to the
listing of INDEXO shares are disclosed in the prospectus.

If any legal entity owns, directly or indirectly, Shares in INDEXO representing 90% or more of INDEXO share
capital, any remaining minority Shareholder has a right to require that the respective legal entity purchases all
of the Shares belonging to the minority Shareholders, whereas the legal entity has the obligation to purchase
such Shares. The purchase price of the Shares belonging to the minority Shareholders is then determined by
the majority Shareholder in accordance with the provisions of statutory law.

A squeeze-out offer can be made by a single Shareholder acquiring 90% or more of the total number of Shares.
The acquiring Shareholder can offer that all of the other Shareholders sell to the acquiring Shareholder all of
the remaining Shares owned by them on terms and conditions to be approved by the Bank of Latvia (in Latvian:
Latvijas Banka). If the squeeze-out offer is made, it is exercised without the consent of the other Shareholders.

A settlement with respect to shares acquired pursuant to a final Share purchase offer shall take place in
accordance with the rules governing the final share purchase prospectus. The final share purchase prospectus
shall be compliant with the provisions of statutory law. A final share purchase offer can only be made following
review of the offer prospectus by the Bank of Latvia (in Latvian: Latvijas Banka) and grant of permission to
proceed with the offer.

The Bank of Latvia (in Latvian: Latvijas Banka) monitors and ensures compliance of the final share purchase,
and settlement of the purchase, in accordance with the provisions of the Bank of Latvia (in Latvian: Latvijas
Banka).

The provisions relevant to mandatory bids, sell-out and squeeze-out offers are established, primarily, under
the Latvian Share Buy-back Law and the Latvian Financial Instrument Market Law.
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7. TERMS AND CONDITIONS OF THE OFFERING
71. The Offering
INDEXO is offering up to 740,000 newly issued Shares (the “Offer Shares”).

The Offer consists of a public offering in Latvia and Estonia and listing and admission to trading of the Offer
Shares (the “Offering”).

The Offering will take place in Latvia and Estonia after the Bank of Latvia (in Latvian: Latvijas Banka) has
approved this Securities Note and the Summary relating to the Universal Registration Document and notified
the competent authority in Estonia (the Estonian Financial Supervision and Resolution Authority) of approval
of this Securities Note and the Summary in accordance with Article 25 of Prospectus Regulation and the
Securities Note together with the Summary translated into Estonian has been published in Estonia.

The Shares are dematerialised shares with a nominal value of EUR 1 each (as also the Offer Shares will be).
The Shares are registered with Nasdaq CSD under the ISIN LVVO000101863 and are kept in book-entry form.
No share certificates have been or may be issued. The Offer Shares are denominated in Euro and governed
by the laws of Latvia. The Offer Shares are freely transferrable. INDEXO Shares since 15 July 2022 are listed
and admitted to trading on the Baltic Main List of Nasdaq Riga.

All the Shares, including the Offer Shares, are of one class, rank pari passu with each other and carry equal
voting rights. The Offer Shares will give rights to dividends (if any) declared by INDEXO. For further description
of the rights attached to the Shares, including the Offer Shares (please see Section 6.2 “Shareholder rights”
of this Securities Note).

Allocation of the Offer Shares has not been predetermined and will be decided by INDEXO in accordance with
the principles described in Section 7.7 “Allocation of the Offer Shares and Offering Structure” of this Securities
Note. The total amount of Offer Shares may decrease if any part of the Offering is cancelled. (Please see
Section 7.12 “Postponement or Cancellation of the Offering” of this Securities Note).

INDEXO will submit a listing application to Nasdaq Riga for listing and admission to trading of the Offer Shares
on the Baltic Main List of Nasdaq Riga. Trading with INDEXO Shares is expected to commence on Nasdaq
Riga on the same date when the Offer Shares will receive the permanent ISIN LV0000101863, which is
expected to occur on or about 19 December 2025. The indicative timetable and statistics of the Offering are
the following:

Table 7.1.1

The indicative timetable of the Offering

Start of the Offer Period November 24, 2025
End of the Offer Period December 5, 2025
Announcement of results of the Offering and Allocation On or about December 8, 2025

Settlement of the Offering (during the settlement, the Offer

Shares will carry a temporary ISIN*) On or about December 10, 2025

Registration of the Offer Shares in the Latvian Commercial

. On or about December 15, 2025
Register

The Offer Shares will receive the permanent ISIN

V0000101863 On or about December 19, 2025

Same as the date when the Offer Shares will receive the
permanent ISIN LV0000101863

*The Offer Shares that are credited into investor’s securities account with a temporary ISIN carries a right to a Share attaching the
shareholder rights provided in Section 6.2 “Shareholder rights” with permanent ISIN LV0000101863.

First trading day on Nasdaqg Riga
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Table 7.1.2

The Offering statistics

Percentage of share capital being offered in the Offering 11,59
Number of Shares issued immediately following the Offering up to 740,000

Expected (maximum) market capitalisation of INDEXO at the

Offer Price (EUR)' 64,812,469.75

Estimated net proceeds of the Offering receivable by INDEXO

(EUR)? up to 7,481,000

7.2. Offer Period

The Offer Period is the period during which persons who have a right to participate in the Offering may submit
Subscription Undertakings for the Offer Shares. The Offer Period commences on 24 November 2025 at 10:00
local time in Latvia and Estonia and terminates on 5 December 2025 at 15:30 local time in Latvia and Estonia
unless it is shortened or extended (described in more detail in the Section 7.10 “Change to the Offer Price and
Offer Period” of this Securities Note).

The time of the termination of the Offer Period on 5 December 2025 has been indicated subject to the closing
of auction system of Nasdaq Riga through which each financial institution that is a member of Nasdaqg Riga
will register the received Subscription Undertaking.

It cannot be guaranteed that each financial institution that is a member of Nasdaq Riga will provide the
possibility to submit the Subscription Undertaking until 5 December 2025 at 15.30 local time in Latvia and
Estonia as the timetable of closing the respective systems may vary. Investors are recommended to contact
the financial institutions that are members of Nasdaq Riga for more details with respect of the deadline of
submission of Subscription Undertakings on 5 December 2025.

7.3. Rights to Participate in the Offering

The Offering is directed to retail investors in Latvia and Estonia, qualified investors within the meaning of Article
2(e) of the Prospectus Regulation in Latvia and member states of the European Economic Area where the
exemptions provided for in Article 1 part 4(a) of the Prospectus Regulation are applicable, and to other
investors in reliance on certain exemptions available in the laws of respective member states.

The Offering is not addressed to investors who are Russian or Belarusian nationals or natural person residing
in Russia or Belarus. The latter shall not apply to nationals of a Member States of the European Union or
natural persons holding a temporary or permanent residence permitin a Member State of the European Union.
The Offering is also not addressed to investors that is a legal person, entity or body established in Russia or
Belarus.3

For the purposes of the Offering, a natural person is considered to be “in Latvia or in Estonia”, if such person
has a securities account opened with a financial institution of the investor’s choice which is a member of
Nasdaq Riga and licensed to provide such services within the territory of Latvia or Estonia, respectively, and
such person’s residential address recorded with that financial institution in connection with that person’s
securities account is located in Latvia or Estonia, respectively.

A legal person is considered to be “in Latvia or Estonia” if such person has a securities account with a financial
institution of the investor’s choice which is a member of Nasdaq Riga and licensed to provide such services
within the territory of Latvia or Estonia, respectively, and such person’s legal address recorded with that
financial institution in connection with such person’s securities account is located in Latvia or Estonia,

' The market capitalisation of INDEXO at any given time will depend on the market price of the Shares at that time. There
can be no assurance that the market price of a Share will be equal to or exceed the Offer Price.
2 The estimated net proceeds receivable by INDEXO are stated after deduction of estimated fees and expenses relating
to the Offer (including VAT) payable by INDEXO.
3 The prohibitions imposed in accordance with Article 5e and 5f of Regulation (EU) No. 833/2014 and Article 1x and 1y of
Regulation (EC) No. 765/2006.
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respectively, or if that person is registered in the Latvian Commercial Register or Estonian Commercial
Register, respectively.

7.4. Subscription Undertakings

Subscription Undertakings may only be submitted during the Offer Period. An investor participating in the
Offering may apply for the Offer Shares for the Offer Price only. The minimum investment amount is EUR
10.15 for which an investor can subscribe for one share. All investors participating in the Offering may submit
Subscription Undertakings in Euro only. An investor shall bear all costs and fees charged in connection with
the submission, cancellation or amendment of a Subscription Undertaking pursuant to the price list of the
respective financial institution that is a member of the Nasdaq Riga accepting the Subscription Undertaking.

In order to subscribe for the Offer Shares an investor must submit its Subscription Undertaking through the
member of Nasdaq Riga, the Subscription Undertakings submitted within the Offering are registered through
the auction system of Nasdaqg Riga. Investors may open a securities account through a financial institution
which is a member of Nasdaq Riga. A list of financial institutions that are members of Nasdaq Riga is available
on the webpage of Nasdaq Riga at https://nasdagbaltic.com/statistics/en/members (in order to review the list
of members of the Nasdaq Riga, the selection “Riga” should be made).

Special provisions of the Law on Investment Management Companies

Upon submitting a Subscription Undertaking, an investor must take into consideration the special provisions
of the Law on Investment Management Companies applicable to acquiring a holding in an investment
management company. A person that intends to acquire a direct or indirect qualifying holding in an investment
management company or increase its holding so that it exceeds 10%, 20%, 33% or 50% of the investment
management company’s share capital or votes or undertake a transaction as a result of which an investment
management company would become a company controlled by that person, is, inter alia, obliged to notify the
Bank of Latvia (in Latvian: Latvijas Banka) of such intention beforehand and submit the information and
documents required under the applicable law.

If a person that is suspected of having acquired a qualifying holding in an investment management company
does not provide or refuses to provide the information set in the Law on Investment Management Companies
or the holding of that person in total amounts to 10% or more of the company’s share capital or number of
voting shares, that person may not exercise the voting rights attached to all shares they own.

If a person disregards the Bank of Latvia (in Latvian: Latvijas Banka) prohibition and acquires or increases a
qualifying holding, that person is not entitled to exercise voting rights attached to all shares they own, and the
decisions of the Shareholders’ meeting that have been taken by using the voting rights of those shares shall
not be valid from the time of their adoption and may not, on the basis of these decisions, be required to make
entries in the Commercial Register and other public registers.

Special provisions of the Credit Institution Law

Since INDEXO is the sole shareholder in a licensed credit institution INDEXO Bank, upon submitting a
Subscription Undertaking, an investor must take into consideration that by acquiring shares in INDEXO the
investor will become an indirect shareholder in the respective credit institution.

Therefore, special provisions of the Credit Institution Law and CRR will become applicable to acquiring a
holding (also indirect) in a credit institution. A person who intends to acquire an indirect qualifying holding in a
credit institution (bank) or increase its holding exceeding 10%, 20%, 33% or 50% of the credit institution’s
share capital or votes or undertakes a transaction as a result of which the credit institution would become a
company controlled by that person, is, inter alia, obliged to notify the Bank of Latvia (in Latvian: Latvijas Banka)
of such intention beforehand and submit the information and documents required under the applicable law.
The Bank of Latvia (in Latvian: Latvijas Banka) will forward the notification documents to the European Central
Bank which will decide on approving or refusing acquisition of a qualifying or controlling holding.

If a person that is suspected of having acquired a qualifying holding in the credit institution does not provide or
refuses to provide the information set in the Credit Institution Law, or the holding of such person in total
amounts to 10% or more of the company’s share capital or number of voting shares, that person may not
exercise the voting rights attached to all shares they own.
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7.5. Terms and conditions for submission of Subscription Undertaking

An investor wishing to subscribe for the Offer Shares must contact a financial institution which is a member of
Nasdaqg Riga and manages that investor’s securities account and submit a Subscription Undertaking for the
purchase of Offer Shares in a form accepted by the financial institution and in conformity with the terms and
conditions of the Securities Note. The investor may use any method that that investor’s account operator offers
to submit the Subscription Undertaking (e.g., physically at the client service venue of the account operator, via
internet bank or by other means).

An investor may submit a Subscription Undertaking through a nominee account only if that investor authorises
the holder of the nominee account to disclose the investor’s identity to Nasdaq Riga. Subscription Undertakings
submitted through nominee accounts shall be taken into account in allocation only if the owner of the nominee
account has disclosed in writing to Nasdaq Riga the investor’s identity, place of residence or seat, personal
identification number or registry code, the number of securities subscribed for and the total amount of the
transaction. Among others, the person’s permanent address, personal identification number or the registered
address in the case of a legal person must be disclosed. An investor may submit a Subscription Undertaking
either personally or through a representative whom the investor has authorised to submit the Subscription
Undertaking.

A Subscription Undertaking is deemed submitted from the moment Nasdaq Riga receives a duly completed
transaction instruction from the financial institution managing an investor’s securities account. An investor must
ensure that all information contained in the Subscription Undertaking is correct, complete and legible. INDEXO
reserves the right to reject any Subscription Undertakings which are incomplete, incorrect or illegible, or which
have not been completed and submitted during the Offer Period in accordance with all the terms and conditions
of the Securities Note.

By submitting a Subscription Undertaking each investor:

(1)  confirms that they have read this Securities Note, Universal Registration Documents and the Summary,
including (but not limited to) the risk factors set out in this Securities Note and the Universal Registration
Document and a description of rights and obligations resulting from ownership of the Shares;

(2) accepts the terms and conditions of the Offering set out in this Section and elsewhere in this Securities
Note and agrees with INDEXO that such terms will be applicable to the investor’s acquisition of any
Offer Shares;

(3) acknowledges that the Offering does not constitute a binding offer for sale of the Offer Shares, and that
submission of a Subscription Undertaking does not constitute acceptance of a binding sales offer, and
therefore does not in itself entitle the investor to acquire the Offer Shares, nor does it result in an
agreement for sale of the Offer Shares between INDEXO and the investor;

(4) accepts that the number of Offer Shares indicated in the Subscription Undertaking will be regarded as
the maximum number of Offer Shares which the investor wishes to acquire (the “Maximum Amount”)
and that the investor may receive less (but not more) Offer Shares than the Maximum Amount (described
in more detail in the Section 7.7 “Allocation of the Offer Shares and Offering Structure” of this Securities
Note);

(5) undertakes to acquire and pay for any number of Offer Shares allocated to them in accordance with
these terms and conditions up to the Maximum Amount;

(6) authorises the financial institution and instructs them to forward the registered Subscription Undertaking
to Nasdaq Riga;

(7) consents to processing of the investor’s personal data to the extent such data processing is required for
the purposes of the Offering in accordance with this Securities Note;

(8) accepts that INDEXO at its sole discretion has a right to refuse to allocate all or part of the subscribed
Offer Shares to any investor due to AML and Sanctions regulations compliance risk.

(9) authorises the financial institution, or Nasdaq Riga, as the case may be, to amend the information
contained in the Subscription Undertaking, including to (a) specify the value date of the transaction and
(b) specify the number of Offer Shares to be purchased by the investor and the total amount of the
transaction, which results by multiplying the Offer Price by the number of Offer Shares allocated to the
respective investor.
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Investors have the right to amend or cancel their Subscription Undertakings at any time until the end of the
Offer Period. To do so, the investor must contact a financial institution which is a member of Nasdaq Riga
through whom the Subscription Undertaking in question has been made and carry out the procedure required
by the financial institution for amending or cancelling the Subscription Undertaking (such procedures may differ
between different financial institutions).

7.6. Offer Price

The Offer Price is EUR 10.15 per one Offer Share, of which EUR 1 is the nominal value of one Offer Share
and EUR 9,15 is the premium payment.

By submitting a Subscription Undertaking, each investor authorises the financial institution managing the
investor’s current account connected to their securities account to immediately block the whole transaction
amount on the investor’s current account until settliement is completed or funds are released in accordance
with the terms and conditions of this Securities Note. The transaction amount to be blocked will be equal to
the subscription price multiplied by the Maximum Amount. An investor may only submit a Subscription
Undertaking when sufficient funds are in the current account. The Offer Shares allocated to the investor shall
be paid for in the manner described in the Section 7.8 “Settlement and Trading”.

Depending on the terms and conditions of the financial institution, which is a member of Nasdaq Riga, the
financial institution which operates the current account connected to the investor’s securities account may
immediately block the whole transaction amount on the investor’s current account until settlement is completed
or funds released in accordance with the terms and conditions described in this Securities Note. The Offer
Shares allocated to the investor shall be paid for in the manner described in Section 7.8 “Settlement and
Trading”.

7.7. Allocation of the Offer Shares and Offering Structure

Allocation of the Offer Shares is expected to take place after closing of the Offer Period on or about December
8, 2025, subject to acceleration or extension of the timetable for the Offering. Allocation of the Shares to
investors who subscribed for the Offer Shares will be determined by INDEXO on the basis of the respective
demand within the Offering and on the quantitative and the qualitative analysis of the order book. INDEXO
reserves full discretion to decide whether and in what manner to allocate the subscribed Offer Shares, including
the right to refuse any allocation in connection with measures related to the prevention of money laundering
and evasion of sanctions. Treatment of Subscription Undertakings in the allotment may not be determined on
the basis of which firm they are made through or by.

A Subscription Undertaking is deemed submitted from the moment Nasdaq Riga receives a duly completed
transaction instruction from the financial institution managing an investor’s securities account (please see
Section 7.5 “Terms and conditions for submission of Subscription Undertaking” of this Securities Note).

Upon allocation, all Subscription Undertakings submitted by one investor shall be aggregated.

If the Offering is undersubscribed, INDEXO may reduce the number of the Offer Shares accordingly, or cancel
the Offering as described in the Section 7.12 “Postponement or Cancellation of the Offering”.

In the event of over-subscription of the Offering, the Offer Shares will be allocated as follows: first, priority will
be given to Existing Shareholders of INDEXO participating in the Offering(, in proportion to their respective
shareholding in the share capital of INDEXO; second, allocation will be made to all other investors (including
Existing Shareholders), in proportion to their Subscription Undertakings.

For the purposes of the allocation, “Existing Shareholders” should be understood as natural or legal persons
who directly or indirectly own Shares of INDEXO as of the date of this Securities Note.

The funds blocked on the current account of an investor who participated in the Offering will be released in the
amount corresponding to the Offer Price multiplied by the number of Shares not allocated to that investor as
described under the Section 7.11 “Release of Funds” of this Securities Note.

Other than subscription undertakings by AS ALPPES Capital and METCAP Holdco OU (as specified in Section
7.9.) INDEXO is not aware whether any other major Shareholders, members of management or senior
management intend to subscribe for the Offering, or whether any other person intends to subscribe for more
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than 5% of the Offering. INDEXO expects to announce the results of the allocation process on the website of
Nasdaq Riga https://nasdagbaltic.com/ and the website of INDEXO at https://indexo.lv/investors/ on or about
December 8, 2025.

7.8. Settlement and Trading
Settlement

Settlement of the Offering will be carried out by Nasdag CSD. The Offer Shares allocated to investors will be
transferred to their securities account on or December 10, 2025, through the “delivery versus payment” method
simultaneously with transfer of payment for such Offer Shares, in accordance with the rules of Nasdaq CSD.
During the settlement of the Offering, the Offer Shares will carry a temporary ISIN*, which will be changed to
the permanent ISIN LV0O000101863 after registration of the Offer Shares in the Latvian Commercial Register.

*The Offer Shares that are credited into investor’s securities account with a temporary ISIN carries a right to a Share
attaching the shareholder rights provided in Section 6.2 “Shareholder rights” with permanent ISIN LV0000101863.

If an investor has submitted several Subscription Undertakings through several securities accounts, the Offer
Shares allocated to that investor will be transferred to all such securities accounts proportionally to the number
of shares indicated in the Subscription Undertakings submitted for each account, rounded up or down as
necessary, in order to ensure that a whole number of Offer Shares is transferred to each securities account. If
the transfer cannot be completed due to lack of sufficient funds on the investor's current account, the
Subscription Undertaking of that investor will be rejected and the investor will lose all rights to the Offer Shares
allocated to that investor.

Trading

INDEXO will submit a listing application to Nasdaq Riga for listing of the Offer Shares of INDEXO on the Baltic
Main list of Nasdaq Riga. INDEXO will take all necessary measures in order to comply with the rules of Nasdaq
Riga to ensure that the application is approved. The expected date of listing and Admission to trading of the
Offer Shares on the Baltic Main List of Nasdaq Riga is expected on the same date when the Offer Shares will
receive the permanent ISIN LV0000101863, which is expected to occur on or about December 19, 2025.

7.9. Agreements related to the Offering
Agreements on organising INDEXO share subscription process

INDEXO has appointed AS Signet Bank as the Nasdaq Auction Arranger. INDEXO has signed an agreement
with AS Signet Bank with respect to the Offering and the assistance of AS Signet Bank with thereof. INDEXO
has also signed an agreement with AS Signet Bank and Nasdaq Riga on the organizing the share subscription
process (the “Agreement about organizing IPAS INDEXO share subscription process”).

AS Signet Bank has undertaken to initiate the start of the Offering (auction) in Nasdaq Riga trading system,
provide assistance with Allocation process and other undertakings in accordance with the Agreement about
organizing INDEXO share subscription process.

INDEXO has entered into Subscription Commitment Agreements with regard to the Offering with several
investors, including INDEXO’s major shareholder AS ALPPES Capital, whereby investors have undertaken to
subscribe for 389,583 Offer Shares that represent 52,64% of the Offer Shares. AS ALPES Capital has
subscribed for 39,94 % of the Offer Shares and METCAP Holdco OU has subscribed for 6,65 % of the Offer
Shares. In case of the over-subscription of the Offering the number of Offer Shares to be allocated to investors
who signed the Subscription Commitment Agreements will be determined in accordance with the allocation
principles specified in Section 7.7. and could be proportionally decreased. INDEXO is not aware whether any
major Shareholder other than AS ALPPES Capital, members of management or senior management intend to
subscribe for the Offering, or whether any person other than METCAP Holdco OU intends to subscribe for
more than 5% of the Offering.
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7.10. Change to the Offer Price and Offer Period

In accordance with the Prospectus Regulation, INDEXO may be required to draw up a supplement to the
Securities Note if the Offer Price of the Offering is changed. The supplement to this Securities Note will be
published after registration thereof in the same way as this Securities Note and the Summaries. Furthermore,
in accordance with the Prospectus Regulation, every significant new factor, material mistake or material
inaccuracy relating to the information included in this Securities Note which may affect assessment of the
securities and which arises or is noted between the time this Securities Note is approved and the time INDEXO
Offer Shares are listed on Nasdaq Riga, shall be mentioned in a supplement to the Securities Note. All other
changes will be disclosed on the website of Nasdag Riga https://nasdagbaltic.com/ and on the INDEXO
website https://indexo.lv/en/for-investors/.

If INDEXO is required to publish a supplement to the Securities Note, an investor who has submitted a
Subscription Undertaking in the Offering before publication of the supplement to the Securities Note has a right
to withdraw within two working days (or within another time period as specified in the supplement to this
Securities Note) after publication of the supplement to the Securities Note in accordance with the procedure
described under the Section 7.5 “Terms and conditions for submission of Subscription Undertaking” of this
Securities Note.

The Management Board of INDEXO has the right to shorten or prolong the Offer Period by publishing the
respective information on the website of Nasdaq Riga https://nasdagbaltic.com/ and on the INDEXO website
https://indexo.lv/en/for-investors/. Should such a decision be made, a supplement to the Securities Note may
not be required to be registered.

7.11. Release of Funds

If the Offering or part thereof is cancelled in accordance with the terms and conditions described in this
Securities Note, if the investor's Subscription Undertaking is rejected or if the allocation deviates from the
amount of Offer Shares applied for, the funds blocked on the investor’s current account, or part thereof (the
amount in excess of payment for the allocated Offer Shares) is expected to be released by the respective
account operator within two working days. Regardless of the reason for which funds are released, INDEXO
shall not be liable for release of the respective funds and for payment of interest on the released funds for the
time they were blocked.

7.12. Postponement or Cancellation of the Offering

INDEXO has reserved the right to postpone or cancel the Offering in full or in part at any time until the end of
the Offer Period. The reason for postponement or cancellation of the Offering could be, among others, the
following circumstances:

- unexpected and significant change in the economic or political situation in Latvia or the world which may
affect financial markets, the economic situation or the prospects and operations of INDEXO;

- significant change or development which affects the general situation, management, financial position,
capital or results of operations of INDEXO;

- insufficient demand for the Offer Shares.

Any cancellation of the Offering will be announced on the website of Nasdaq Riga https://nasdagbaltic.com/
and through the INDEXO website (https://indexo.lv/en/for-investors/). All rights and obligations of the parties
in relation to the cancelled part of the Offering will be considered terminated as of the moment when such
announcement is made public.

7.13. Conflicts of Interest

Certain members of the Management Board and Supervisory Board and certain Key Personnel of INDEXO
own shareholdings in INDEXO and therefore those persons are interested in the future wellbeing and success
of INDEXO, including the success of the Offering (the size of the shareholdings is described in more detail
under Section 14 of the Universal Registration Document about management and supervisory bodies,
remuneration and benefits).

According to the knowledge of the INDEXO Management Board, the persons connected with the Offering have
no other material personal interests from the viewpoint of the Offering. The Management Board is not aware
of any conflict of interest related to the Offering.
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7.14. Dilution

As of the date of this Securities Note, the number of the Shares of INDEXO is 5,645,465. The number of the
Offer Shares is up to 740,000. Therefore, the number of the Shares of INDEXO after successful registration
of the increase in the share capital of INDEXO will be up to 6,385,465, provided, however, that the number of
the Offer Shares is not changed in accordance with the terms and conditions described in the Section 7.12
“Postponement or Cancellation of the Offering”. Therefore, the shareholdings in INDEXO existing immediately
prior to the Offering will be diluted by up to 11,59% as a result of the Offering.

INDEXO net asset value per share is EUR 5.49 as of 30 September 2025. Further information on the price
formation of Offer Shares in the course of the Offering is provided under the Section 7.6 “Offer Price”.

The following table shows the size of the holding of the Existing Shareholders in INDEXO as at the date of this
Securities Note and the assumed size after completion of the Offering (assuming that the Shareholders will
not subscribe for additional shares during the Offering and that the Offer Shares are issued in full volume).

Table 7.14.1

The size of the holding of the Shareholders in INDEXO and maximum sizes after completion of the Offering

After completion of the Offering, the maximum dilution of the

Al it Glalie @ Sl 1ile Shareholders, assuming the sale of all Offer Shares

Number of
o, % of votes Number of shares % of votes
Total Shareholder
Shares 5,645,465 100 5,645,465 88,41
Total Offer Shares - - 740,000 11,59
Total Shares 5,645,465 100 6,385,465 100
8. TAXATION

The following sections are based on tax laws, regulations, rulings and Double Taxation Treaties as in effect in
the respective jurisdictions at the date of this Securities Note. The overview below outlines the key principles
of the Latvian and Estonian tax regimes that may be relevant to acquisition, holding and transfer of the Shares
as well as a general overview of taxation principles applicable to INDEXO as a Latvian tax resident. Legislative,
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judicial or administrative changes or interpretations may, however, be forthcoming that could affect or modify
the statements set forth herein. Any such changes or interpretations may be retroactive and may have a
material adverse effect on the owners of the Shares. The tax legislation of the investor's Member State and of
Latvia, i.e., INDEXO’s country of incorporation, may have an impact on the income received from the securities.

The section does not constitute a comprehensive or exhaustive explanation of all possible taxation aspects
that may be of relevance to the owners of the Shares and shall not be treated as tax or legal advice to
prospective investors. Any persons interested in acquisition of the Offer Shares are strongly encouraged to
seek individual professional tax advice in order to assess particular tax implications of acquiring, holding or
transferring the Shares.

Tax legislation of the investor's Member State and Latvia may have an impact on the income received from
the Offer Shares.

Please see Section 3 “RISK FACTORS” of this Securities Note for summary of risks associated with taxation.
Future increase of applicable tax rates or imposing of additional taxes by the Latvian or Estonian governments
may affect taxation of dividends or capital gains of the shareholders.

8.1. Latvian tax implications

Taxation of INDEXO

This section outlines a general overview of taxation principles applicable to INDEXO as a Latvian tax resident.

INDEXO is subject to a number of tax obligations, including corporate income tax (CIT), value added tax,
personal income tax (PIT) (to the extent PIT is withheld at source as payroll tax or withholding tax, which may
apply to other sources of income of private individuals), mandatory social insurance contributions, real estate
tax, natural resource tax, vehicle operation tax and company car tax, along with other taxes. The tax policy of
the government may change in a manner creating material adverse effects on business, prospects, financial
condition, results of operations or cash flows of INDEXO.

CiT

The CIT regime in Latvia differs from traditional CIT systems, meaning that the profits of a Latvian company
are not taxed upon accrual but are taxed upon distribution (actual or deemed profit distribution). Retained and
reinvested profits are not taxable to CIT. Consequently, management fees received by INDEXO are not subject
to CIT unless further profit distribution (actual or deemed) occurs.

The CIT rate is 20% and is applicable to the taxable base divided by a coefficient of 0.8 (i.e. distributions are
taxed at the rate on 20/80 of the net amount).

Distribution of profits includes: dividends, payments equivalent to dividends and conditional dividends
calculated upon completion of liquidation or reduction of share capital. Deemed distribution of profits includes,
inter alia: business non-related expenses, bad debts, transfer pricing adjustments, liquidation quota, certain
loans to related parties, certain transfer of assets upon reorganization, certain transfer of assets to a permanent
establishment abroad.

The CIT charged on the above is payable only at the level of INDEXO with INDEXO being responsible for
calculating, declaring and paying the respective CIT. CIT paid upon profit distribution (actual or deemed) is the
company’s tax and shall not be treated as a withholding tax or income tax for a recipient of profits.

Dividends and capital gains are treated as regular income at the legal entity level, and hence are not taxed
upon accrual, but only upon further profit distribution. Nevertheless, several tax exemptions also apply to
distribution of profits accrued from dividends or capital gains received. A legal entity shall not apply CIT to
distribution of profits in the amount of:

(1)  dividends received from subsidiaries that are CIT payers or if tax was withheld at source (except when
received from a low-tax or no-tax jurisdiction);

(2) profits from sale of shares of a subsidiary company that are held for at least 36 months (with the
exception of disposal of shares in a company established in a low-tax or no-tax jurisdiction; or if in the
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accounting year of disposal or the previous year more than 50% of the assets of the respective company
are immovable property located in Latvia).

When dividends or profits received from disposal of shares to which tax exemption may be applied exceed
distributed dividends by the legal entity within the respective tax period, the excess amount is attributable to
profit distributions of the legal entity within the next tax periods in chronological order.

Taxation of Shareholders

A “resident individual” under this section means a private individual who is deemed a Latvian tax resident
under Latvian laws and any applicable Double Taxation Treaty as outlined below.

Under Latvian laws a resident individual is a private individual with a declared place of residence in Latvia or
present in Latvia for 183 days or longer during any twelve-month period, or a Latvian citizen employed abroad
by the government of Latvia.

Whenever a private individual qualifies as a tax resident under Latvian laws and the laws of other jurisdictions,
the tax residency of that person is determined by applying the rules of the Double Taxation Treaty entered into
between Latvia and the respective country: the individual shall be deemed to be a resident of the country in
which they have a permanent home available; an individual who maintains permanent homes in both countries
shall be deemed to be a resident only of the country with which their personal and economic relations are
closer (centre of vital interests); if the country in which the individual has their centre of vital interests cannot
be determined, or if the individual has no permanent home available to them in either country, they shall be
deemed to be a resident only of the country in which they have an habitual abode; an individual who has a
habitual abode in both countries or in neither of them shall be deemed to be a resident only of the country of
which they are a national; if the individual is a national of both countries or neither of them, the competent
authorities of both countries shall settle the question by mutual agreement.

“Resident entity” under this section means a legal person that is deemed a Latvian tax resident under Latvian
laws and any applicable Double Taxation Treaty.

Under Latvian laws a resident entity is a Latvian resident primarily if it is established and registered in Latvia
or if it should have been established and registered in Latvia according to Latvian laws, due to performance of
certain activities in Latvia.

Permanent establishment is treated as a regular taxpayer in Latvia. Whenever any activity by a non-resident
entity is performed in Latvia, whether such activity creates a permanent establishment under Latvian laws and
the applicable Double Taxation Treaty, if any, should be evaluated.

“Non-resident individual” and “non-resident entity” in this section means all private individuals and legal
persons that do not qualify as a resident individual or resident entity under Latvian laws.

Dividend income of Shareholders

No withholding tax is applied to dividends upon distribution by INDEXO to resident and non-resident individuals
or entities, except upon dividend payment to non-residents residing, located, established, or registered in low-
tax or no-tax jurisdictions, when 20% withholding tax is applicable. Such jurisdictions are specified in
accordance with the Regulations of the Cabinet of Ministers No. 333 of 27 June 202).

Resident individuals do not pay PIT on dividends received form Latvian company if CIT is applied upon profit
distribution by the respective Latvian company.

Considering that generally no withholding tax applies to a dividend payment, non-resident individuals should
determine if any tax payment and reporting obligations apply under the domestic laws in their country of
residence. Non-resident individuals might not be able to credit any tax payments from INDEXO to the tax
liabilities in their country of residence, as the tax paid in Latvia is CIT of the respective dividend distributor and
not a withholding tax attributable to or PIT of the dividend recipient. Each non-resident individual therefore
should seek professional advice with respect to any tax obligations under the domestic law of their country of
residence.

Resident entities do not pay CIT upon receipt of dividends.

56



Non-resident entities should determine if any tax and reporting obligations apply under the domestic laws of
the country of residence. The possibility to credit CIT paid by INDEXO in Latvia upon profit distribution must
be evaluated in each individual case in line with the domestic laws of the respective jurisdiction and applicable
Double Taxation Treaty, if any.

Capital gains of the Shareholders

Resident private individuals pay PIT from the capital gains obtained by a resident individual from the sale of
the Shares. Starting from 1 January, 2025 the tax rate is 25,5%. Capital gains are determined as the difference
between the sale price and acquisition value of an asset. Losses from sale of assets within a tax year may be
offset against income from sale of other assets of the same type within the same tax year.

Non-resident private individuals do not pay PIT in Latvia from capital gains on the sale of publicly traded shares
(i.e., the Shares). A non-resident individual might have an obligation to pay income tax from the sale of publicly
traded shares in their country of residence.

Other capital gains of a non-resident private individual overall are subject to PIT of 25,5% in Latvia (25,5% tax
rate applies from January 1, 2025), unless specific provisions of a Double Taxation Treaty allow application of
tax exemption in Latvia.

Non-resident private individuals should always seek professional advice to determine whether any tax and
reporting obligations apply under the domestic law of their country of residence.

Resident entities do not pay CIT upon receipt of capital gains from the disposal of Shares irrespective of the
percentage of shareholding and holding period. The holding period of the Shares, however, might affect
taxation of further profit distribution by a resident entity to its shareholders.

Non-resident entities do not pay CIT in Latvia upon receipt of capital gains from sale of Shares. No withholding
tax is applied in Latvia to the respective income of non-resident entities, except when a non-resident entity is
registered, located or established in a low-tax or no-tax jurisdiction and payment of income is made by a
Latvian resident obliged to withhold tax of 20% at source.

Non-resident entities should determine if any tax or reporting obligations apply under the domestic law of their
country of residence.

Investment Account

Whenever private individuals use an investment account that qualifies as such under Latvian Law on Personal
Income Tax for investments (including acquisition of the Shares), PIT of 25,5% applies to the difference
between the amount paid into the investment account and the amount paid out from the investment account,
minus dividend income and interest income that is already taxed upon payment and therefore not subject to
additional PIT and minus income from Latvian or other EU or European Economic Area states and local
government securities. As long as transactions with assets are performed through the investment account, no
PIT is payable from the profits unless funds are transferred from the investment account to a regular account
in an amount that exceeds payments into the investment account. Thus, if the Shares are acquired through a
qualified investment account, the shareholder may benefit from the so-called deferred tax payment regime.

Additional PIT rate

Starting from January 1, 2025 income exceeding EUR 200,000 annually is subject to an additional 3% PIT rate
upon filing the annual income tax return. This additional rate will apply to employment income, capital gains,
other capital income, income from economic activity, intellectual property income, and even dividends and
liquidation quotas which are otherwise exempt from PIT.

Other Taxes

No transfer tax, value added tax, stamp duty or similar taxes are assessed on the purchase, sale or other
transfer of the Shares.
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8.2. Estonian tax implications

INDEXO is not considered to be an Estonian tax resident. This section outlines key principles of Estonian
taxation system that may apply to the acquisition, holding and transfer of the Shares for shareholders that are
tax residents of Estonia.

Taxation of Shareholders

“Resident individual” under this section means a private individual who is deemed an Estonian tax resident
under Estonian laws and any applicable Double Taxation Treaty.

Under Estonian laws a resident individual is a private individual whose place of residence is Estonia or who
stays in Estonia for at least 183 days over the course of a period of twelve consecutive calendar months.
Estonian diplomats in foreign service are also deemed to be Estonian residents for tax purposes.

If a private individual qualifies as a tax resident under Estonian law and the domestic law of another country,
the tax residency of the respective person is determined by applying the Double Taxation Treaty entered into
between Estonia and the respective country, if any.

“Resident entity” under this section means a legal person that is deemed an Estonian tax resident under
Estonian laws and any applicable Double Taxation Treaty, if any.

Under Estonian laws a resident entity is primarily a tax resident in Estonia if it is established pursuant to
Estonian laws. European public limited companies (SE) and European associations (SCE) whose seat is
registered in Estonia are also tax residents in Estonia.

“Non-resident individual” and “non-resident entity” in this section means all private individuals and legal
persons that do not qualify as a resident individual or resident entity under Estonian laws.

Dividend income of Shareholders

No withholding tax is applied to dividends upon distribution by INDEXO to Estonian resident individuals or
entities; however INDEXO pays Latvian CIT upon profit distribution to its shareholders.

Estonian resident individuals do not pay PIT on dividends received from foreign entities, provided that either
the underlying profits out of which dividends are paid have been subject to foreign CIT or similar tax, or if
income tax was withheld at source from the respective dividends (corresponding documents shall be provided).
In other cases, Estonian resident individuals shall pay PIT of 22% on dividend income received from a foreign
entity.

Estonian resident entities do not pay CIT upon receipt of dividends.

The Estonian resident legal entities’ CIT is 22%, whereas the taxable amount upon profit distribution by an
Estonian resident entity to its shareholders must be divided by the number of 0,78 before it is multiplied by the
tax rate. Distribution of profits includes dividends, liquidation proceeds, share buy-backs, capital reductions,
certain loans issued to a shareholder or a partner, deemed profit distributions (such as transfer pricing
adjustments, business non-related expenses and payments). Certain CIT exemptions might be applicable for
further distribution of profits to shareholders of an Estonian resident entity.

Capital gains of Shareholders

Estonian resident individuals pay PIT of 22% on capital gains from the disposal or exchange of shares. Capital
losses can be offset against capital gains. Nevertheless, similarly as in Latvia, a tax-exempt investment
account scheme is applicable for Estonian resident individuals, under which individuals can defer the moment
of taxation of investment income and capital gains derived from qualified securities. Under certain conditions,
individuals can reinvest respective income without paying any income tax.

Estonian resident entities do not pay CIT upon receipt of capital gains. General CIT principles apply to the
income of Estonian resident entities from the disposal of a shareholding. The Estonian resident legal entities’
CIT is 22%, whereas the taxable amount upon profit distribution by an Estonian resident entity to its
shareholders must be divided by the number of 0,78 before it is multiplied by the tax rate.
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Other Taxes

No transfer tax, value added tax, stamp duty or similar taxes are assessed on the purchase, sale or other
transfer of the Shares. No net wealth tax is applied in Estonia.
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9. GLOSSARY

The following definitions apply throughout this Securities Note unless the context requires otherwise. They are
not intended as technical definitions and are provided purely for assistance in understanding certain terms

used in this Securities Note.

AML

Articles of Association

Audited Financial
Statements

AUM

Baltic Main List of Nasdaq
Riga

Bank of Latvia (in Latvian:
Latvijas Banka)

Belarus
CIT
CFT

Commercial Register

CRR

Delegated Regulation

DelfinGroup

Double Taxation Treaty
Estonia
EU

EUR

Existing Shareholders

Financial Statements

IAS

Table 9.1

Anti-money laundering.

Articles of Association of INDEXO effective as of the date of this
Securities Note.

Audited financial statements of INDEXO pertaining to the three financial
years which ended on 31 December 2024, 31 December 2023, 31
December 2022.

Assets under management.

A list of shares and other capital securities of the Baltic Regulated
market operated by Nasdaq Riga.

An autonomous public institution of the Republic of Latvia, which carries
out supervision of Latvian banks, credit unions, insurance companies
and insurance brokerage companies, participants of the financial
instruments market, as well as private pension funds, payment
institutions and electronic money institutions.

Republic of Belarus.

Corporate income tax.

Combating the financing of terrorism.

The Register of Enterprises of the Republic of Latvia.

Regulation (EU) No 575/2013 of the European Parliament and of the
Council of 26 June 2013 on prudential requirements for credit institutions
and investment firms and amending Regulation (EU) No 648/2012.

Regulation (EU) 2019/980 of 14 March 2019 supplementing the
Prospectus Regulation 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 (EC) No 809/2004.

AS DelfinGroup, registration number 40103252854, registered address
Skanstes street 50A, Riga, LV-1013.

General reference to any applicable tax treaty for the avoidance of
double taxation and prevention of fiscal evasion with respect to taxes on
income that is concluded by Latvia or Estonia.

The Republic of Estonia.
The European Union.

Euro, the official currency of eurozone countries, including Latvia and
Estonia.

Natural or legal person(s) holding the Share(s) of INDEXO at the date of
approval of this Securities Note.

Audited Financial Statements.

International Accounting Standards.
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INDEXO or IPAS “Indexo” or
Company

Indexo Atklatais Pensiju
Fonds AS

INDEXO Bank or AS INDEXO
Banka or Bank

INDEXO Group

ISIN
IT

Key Personnel

Latvia
Listing
Lithuania

LEI

Maximum Amount

Management Board

Member States

MIFID i

Nasdaq CSD

Nasdaq Riga

Offering

Offer Period

Offer Price

Offer Shares

IPAS “Indexo” is a joint stock company (akciju sabiedriba), incorporated
in Latvia and registered in the Commercial Register on 10 January 2017
under registration number 40203042988, having its registered address
at Roberta HirSa street 1, Riga, LV-1045, Latvia.

Indexo Atklatais Pensiju Fonds AS is a joint stock company (akciju
sabiedriba), incorporated in Latvia and registered in the Commercial
Register on 13 June 2020 under registration number 40203248944,
having its registered address at Roberta HirSa street 1, Riga, LV-1045,
Latvia. Indexo Atklatais Pensiju Fonds AS is a subsidiary of INDEXO.

A joint stock company (akciju sabiedriba) incorporated in Latvia and
registered in the Commercial Register on 19.12.2022 under registration
number 40203448611, having its registered address at Roberta HirSa
street 1, Riga, LV-1045, Latvia. The legal name until 16.05.2024 - AS
IDX1R. INDEXO Bank is a subsidiary of INDEXO.

INDEXO and its subsidiaries INDEXO Bank and Indexo Atklatais Pensiju
Fonds AS.

International Securities Identification Number.
Information Technologies.

Employees of the highest managerial level who are in charge of the
general management and operation of INDEXO and are the most
valuable asset of INDEXO.

The Republic of Latvia.

Listing of Shares on the Baltic Main List of Nasdaq Riga.
The Republic of Lithuania.

Legal entity identifier.

The number of the Offer Shares indicated in the Subscription
Undertaking will be regarded as the maximum number of Offer Shares
which the investor wishes to acquire.

The Management Board of INDEXO.
The Member States of the European Union.

Directive 2014/65/EU of the European Parliament and of the Council of
15 May 2014 on markets in financial instruments and amending
Directive 2002/92/EC and Directive 2011/61/EU.

Nasdaq CSD SE (Societas Europaea), the regional Baltic central
securities depository (CSD), registration No. 40003242879, registered
address Valnu street 1, Riga LV-1050, Latvia.

Nasdaq Riga AS, registration No. 40003167049, registered address at
Valnu street 1, Riga, LV-1050, Latvia.

The public offering in Latvia and Estonia and listing and admission to
trading of the Offer Shares

The Offer Period commences on 24 November 2025 at 10:00 local time
in Latvia and Estonia and terminates on 5 December at 15:30 local time
in Latvia and Estonia unless it is shortened or extended.

The price at which each Offer Share is to be issued or sold under the
Offering.

The number of the Offer Shares is up to 740,000.
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PIT

Prospectus Regulation

Russia

Sanctions

Section

Securities Note

Shares

Shareholder

Shareholders’ meeting

Subscription Undertaking

Summary

Supervisory Board

Personal income tax.

Regulation (EU) 2017/1129 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 of admitted to trading on a regulated
market, and repealing Directive 2003/71/EC.

Russian Federation.

Restrictive measures, namely, restrictions or prohibitions imposed
pursuant to international public law, including restrictive measures
adopted by the United Nations Security Council (UN), the European
Union (EU), Office for Foreign Assets Control (OFAC) and by the
Republic of Latvia.

A Section of this Securities Note.
This document.

Dematerialised bearer shares with a nominal value of EUR 1 each that
are registered with Nasdag CSD under ISIN LV0000101863 and kept in
book-entry form.

Natural or legal person(s) holding the Share(s) of INDEXO at any
relevant point in time.

A meeting of INDEXO'’s shareholders, the highest governing body of
INDEXO.

An order submitted by an investor for the purchase of the Offer Shares
in accordance with the terms and conditions of the Offering.

The summary of the prospectus.

The Supervisory Board of INDEXO.
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