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CLOSED-END INVESTMENT COMPANY FOR INFORMED INVESTORS
UAB "CAPITALICA Z114 REAL ESTATE FUND"

PROGRAMME FOR THE OFFERING OF BONDS OF CLOSED-END INVESTMENT COMPANY
FOR INFORMED INVESTORS UAB "CAPITALICA Z114 REAL ESTATE FUND" IN THE AMOUNT
OF UP TO EUR 17,600,000 (BEING A PART OF TOTAL EUR 20,000,000 ISSUE) AND ADMISSION
OF TOTAL EUR 20,000,000 ISSUE TO TRADING ON FIRST NORTH

This base prospectus (the Prospectus) has been drawn up and published by a closed-end investment
company for informed investors UAB "CAPITALICA Z114 REAL ESTATE FUND", legal entity code
305198076, with its registered address at Zalgirio st. 114, Vilnius, the Republic of Lithuania (the Issuer or
Company) in connection with the public offering, listing and admission to trading of the Bonds (as defined
below) to be issued by the Issuer from time to time under the Programme (as defined below) to the alternative
market First North (the First North), administered by the regulated market operator Nasdaq Vilnius AB
(Nasdaq).

Under this EUR 17,600,000 bond issuance programme (the Programme) the Issuer may from time to time
publicly offer and issue up to 17,600 bonds with the nominal value of EUR 1,000 each (the Bonds) to retalil
and institutional investors of the Republic of Lithuania, Latvia and Estonia (the Offering). All Bonds offered,
issued, listed and admitted to trading under this Prospectus from time to time by way of all separate series
(the Tranche) under respective final terms (the Final Terms) will form one and the same Issue (as defined
below) and have the same ISIN code.

Please note that this Programme is being a second part of total EUR 20,000,000 issue (the Issue), approved
by the decision of the management board of the management company, UAB “CAPITALICA ASSET
MANAGEMENT?®, legal entity code 304234719, registered address at Upés st. 21-1, Vilnius, the Republic of
Lithuania (the Management Company), dated 13 December 2023 and the decision of the shareholders of
the Issuer dated 13 December 2023 (the Decisions), with the first part of the Issue in the amount of EUR
2,400,000 already issued under exemption provided in Article 1(4(b)) of the Prospectus Regulation (as
described below). Therefore, the Bonds issued under the exemption provided in Article 1(4(b)) of the
Prospectus Regulation (as described below) and the Bonds to be issued under this Prospectus will form one
and the same Issue and have the same ISIN code and shall be listed and admitted to trading on the First
North.

The function of this Prospectus is to give information about the Company, the Issue and Programme, and the
Bonds. Each Final Terms of the respective Tranche (together with summary and translations thereof
concerning the Tranche) will be decided and announced separately in the same manner as the Prospectus
and provided to the Bank of Lithuania, but without being subject to approval proceedings.

Please note that by issuing the Bonds in the total amount of the Issue EUR 20,000,000, the Company shall
at all times comply with a requirement established in the Company’s Articles of Association to ensure that
ratio of the debt obligations of the Company and value of the Company’s assets will not exceed 80%.
However, it shall be noted that only paid and issued Bonds shall be considered when calculating said ratio.

The Bank of Lithuania in its capacity as the competent authority in the Republic of Lithuania under the
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 a regulated market, and
repealing Directive 2003/71/EC (the Prospectus Regulation) on 5 March 2024 has approved this document
as a Prospectus and has notified the approval of the Prospectus to the Estonian Financial Supervision
Authority (in Estonian: Finantsinspektsioon; the EFSA) and to the Bank of Latvia (in Latvian: Latvijas Banka).
All the Bonds of the Company (when issued) will be dematerialized registered bonds and will be registered
with Lithuanian branch of Nasdaq CSD, SE (the merged central securities depository of the Republic of
Lithuania, Latvia and Estonia, the Nasdaq CSD) that operates a central security depository in the Republic
of Lithuania (the Register).

The approval by the Bank of Lithuania of this Prospectus only means that it is meeting the standards
of completeness, comprehensibility and consistency imposed by the Prospectus Regulation.
Investing into the Bonds involves risks and may not be suitable for all investors. Each prospective
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investor in the Bonds must determine, based on its own independent review and, if appropriate,
professional advice that the investment in the Bonds is suitable in light of its financial circumstances
and objectives. While every care has been taken to ensure that this Prospectus presents a fair and
complete overview of the material risks related to the Company, the operations of the Company and
to the Bonds, the value of any investment in the Bonds may be adversely affected by circumstances
that are either not evident at the date hereof or not reflected in this Prospectus. Each decision to
invest in the Bonds must be based on the Prospectus in its entirety. Therefore, we suggest you
familiarise yourselves with the Prospectus thoroughly.

NOTICE TO ALL INVESTORS

Neither this Prospectus nor any Final Terms constitute or form part of any offer or invitation to sell or issue,
or any solicitation of any offer to acquire the Bonds offered by any person in any jurisdiction in which such an
offer or solicitation is unlawful, in particular this Prospectus and any Final Terms may not be distributed or
published in such countries or jurisdictions or otherwise in such circumstances in which it would be unlawful
or require measures other than those required under Lithuanian laws, including the United States of America
(the United States), Australia, Canada, Hong Kong and Japan.

Moreover, neither this Prospectus nor any Final Terms should be considered as a recommendation by the
Issuer or the Lead Manager or any other person engaged by the Issuer in connection with the Offering that
any recipient of this Prospectus or any Final Terms should subscribe for or purchase any Bonds. Each
recipient of this Prospectus or any Final Terms shall be taken to have made its own investigation and appraisal
of the condition (financial or otherwise) of the Issuer and the Bonds.

The Bonds have not been and will not be registered under the relevant laws of any state, province or territory
other than the Republic of Lithuania, Estonia and Latvia and may not be offered, sold, transferred or delivered,
directly or indirectly, within any other jurisdiction than the Republic of Lithuania, Estonia and Latvia, except
pursuant to an applicable exemption. Notwithstanding anything to the contrary contained in this Prospectus,
the Bonds shall not be offered, sold, transferred or delivered, directly or indirectly, to any Russian or
Belarusian national or natural person residing in Russia or Belarus, or any legal person, entity or body
established in Russia or Belarus, and regardless of nationality, residence or establishment, to any person to
whom such offering, sale, transfer or delivery of the Bonds is restricted or prohibited by international
sanctions, national transaction restrictions or other similar measures established by an international
organisation or any country (including the European Union, the United Nations or the United States).

Distribution of copies of the Prospectus or any related documents, including any Final Terms, are not allowed
in those countries where such distribution or participation in the Offering of the Bonds requires any extra
measures or is in conflict with the laws and regulations of these countries. Persons who receive this
Prospectus or any related document, including any Final Terms, should inform themselves about any
restrictions and limitations on distribution of the information contained in this Prospectus and observe any
such restrictions. Any failure to comply with these restrictions may constitute a violation of the securities laws
of any such jurisdiction. No action has been taken by the Issuer in relation to the Bonds or rights thereto or
possession or distribution of this Prospectus or any Final Terms in any jurisdiction where action is required,
other than in the Republic of Lithuania, Estonia and Latvia. The Issuer is not liable in cases where persons or
entities take measures that are in contradiction with the restrictions mentioned in this paragraph.

INFORMATION FOR UNITED STATES INVESTORS

The Bonds have not been approved or disapproved by any United States’ regulatory authority. The Bonds
will not be, and are not required to be, registered with the SEC under the US Securities Act of 1933, as
amended (the Securities Act) or on a United States securities exchange. The Company does not intend to
take any action to facilitate a market for the Bonds in the United States. The Bonds may not be offered, sold,
resold, transferred or delivered, directly or indirectly, within the United States, except pursuant to an applicable
exemption from, or in a transaction not subject to, the registration requirements of the Securities Act and in
compliance with any applicable securities laws of any state or other jurisdiction of the United States.

VALIDITY OF PROSPECTUS



The Prospectus is valid for 12 months after the date of its approval provided that the Prospectus is
supplemented in case new factors, material mistakes or material inaccuracies occur, and such an obligation
does not apply after the end of the validity period of the Prospectus.

LEAD MANAGER AND CERTIFIED ADVISER
Akciné bendrové Siauliy bankas, legal entity code 112025254, with its registered address at Tilzés st. 149,
Siauliai, the Republic of Lithuania is the lead manager (the Lead Manager) in the Republic of Lithuania,

Estonia and Latvia for the purposes of the Offering.

Lead Manager

» [ 4
$IAULIY =' BANKAS

Law firm Ellex Valiunas, with its registered address at Jogailos st. 4, Vilnius, the Republic of Lithuania is the
certified adviser (the Certified Adviser) in the Republic of Lithuania for the purposes of listing and admission
of the Bonds to trading on the First North.

Certified Adviser

Valiunas

The date of this Prospectus is 5 March 2024
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1. INTRODUCTORY INFORMATION
1.1. Applicable Law

The Prospectus has been drawn up in accordance with the Prospectus Regulation and the Delegated
Regulation' and the Law of the Republic of Lithuania on Securities, as amended (the Law on
Securities), and the rules promulgated thereunder. The Prospectus comprises of a registration
document of the Issuer drawn up in accordance with Annex 6 of the Delegated Regulation and of
securities note of the Bonds drawn up in accordance with Annex 14 of the Delegated Regulation.

This Prospectus is governed by Lithuanian law. Any disputes, relating to or arising in relation to the
Bonds shall be finally settled solely by the Vilnius Court of Commercial Arbitration in accordance with its
Rules of Arbitration which is granted with exclusive jurisdiction to hear, settle and/or determine any
dispute, controversy, or claim (including any non-contractual dispute, controversy or claim) arising out
of or in connection with the Prospectus or the Bonds. The investor may be required under national law
to bear the costs of translating this Prospectus before being able to bring a claim to the competent
authority in relation to this Prospectus.

Before reading this Prospectus, please take notice of the following important introductory information.
1.2. Persons Responsible

The person responsible for the information given in this Prospectus is the Company. The Company
accepts responsibility for the fullness and correctness of the information contained in this Prospectus as
of the date hereof. Having taken all reasonable care to ensure that such is the case, the Company
believes that the information contained in this Prospectus is, to the best of the Company’s knowledge,
in accordance with the facts, and contains no omission likely to affect its import.

[signed digitally]
The CEO of the Management Company acting on behalf of the Company

Mindaugas Liaudanskas

Without prejudice to the above, no responsibility is accepted by the person responsible for the
information given in this Prospectus solely on the basis of the summary of any Tranche issued under
this Prospectus and respective Final Terms, including any translation thereof, unless such 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 the Bonds.

1.3. Presentation of Information

Final Terms and Reading the Prospectus. The Bonds are issued in Tranches on the terms set out herein
under Section “Terms and Conditions of the Bonds” (the Terms and Conditions) as completed by a
document specific to each such Tranche called the final terms (the Final Terms) as described under
respective Section “Form of Final Terms of the Bonds”. The Prospectus should be read together with all
supplements and in respect of each Tranche of Bonds with the Final Terms of such Tranche. The Final
Terms of each individual Tranche will be published together with the summary drawn up for such
Tranche on the website of the Company at www.capitalica.lt, and after the Bonds are listed and admitted
to trading on the First North, these documents will also be published on Nasdaq website at
www.nhasdagbaltic.com. The Final Terms of each individual Tranche will be published together with the

1 Commission Delegated Regulation (EU) 2019/980 of 14 March 2019 supplementing Regulation (EU) 2017/1129 of the European
Parliament and of the Council as regards the format, content, scrutiny and approval of the prospectus to be published when
securities are offered to the public or admitted to trading on a regulated market and repealing Commission Regulation (EC) No
809/2004 (the Delegated Regulation).
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summary drawn up for such Tranche on the website of the Company at www.capitalica.lt, and after the
Bonds are listed and admitted to trading on the First North, these documents will also be published on
Nasdaq website at www.nasdagbaltic.com. The Final Terms and summary of the separate Tranches
will not be approved by the Bank of Lithuania or any other supervisory authority but will be filed with the
Bank of Lithuania. In the event of any inconsistency between Terms and Conditions in this Prospectus
and the relevant Final Terms, the relevant Final Terms shall prevail.

Approximation of Numbers. Numerical and quantitative values in this Prospectus (e.g., monetary values,
percentage values, etc.) are presented with such precision which is deemed by the Company to be
sufficient in order to convey adequate and appropriate information on the relevant matter. From time to
time, quantitative values have been rounded up to the nearest reasonable decimal or whole value in
order to avoid excessive level of detail. As a result, certain values presented as percentages do not
necessarily add up to 100% due to the effects of approximation. Exact numbers may be derived from
the financial statements to the extent that the relevant information is reflected therein.

Currencies. In this Prospectus, financial information is presented in euro (EUR), the official currency of
the European Union Member States in the Eurozone.

Date of Information. This Prospectus is drawn up based on information which was valid as of the date
of the Prospectus. Where not expressly indicated otherwise, all information presented in this Prospectus
(including the financial information of the Company, the facts concerning its operations and any
information on the markets in which it operates) must be understood to refer to the state of affairs as of
the aforementioned date. Where information is presented as of a date other than the date of the
Prospectus, this is identified by specifying the relevant date.

Third Party Information and Market Information. For portions of this Prospectus, certain information may
have been sourced from third parties. Such information is accurately reproduced and as far as the
Company is aware and is able to ascertain from the information published by such third parties, no facts
have been omitted which would render the reproduced information inaccurate or misleading. Where
information has been sourced from third parties, a reference to the respective source has been provided
together with such information were presented in this Prospectus. Certain information with respect to
the markets in which the Company operates is based on the best assessment made by the
Management. Nevertheless, investors should take into consideration that the Company has not verified
the information published by third parties and while every reasonable care was taken to provide best
possible assessments of the relevant market situation and the information on the relevant industry, such
information may not be relied upon as final and conclusive. Therefore, the Company does not guarantee
the accuracy of such data, estimates or other information sourced from third parties. Investors are
encouraged to conduct their own investigation of the relevant markets or employ a professional
consultant.

Updates. The Company will update the information contained in this Prospectus only to such extent and
at such intervals and by such means as required by the applicable law or considered necessary and
appropriate by the Management. The Issuer is under no obligation to update or modify forward-looking
statements included in this Prospectus (please see Section 1.5 "Forward-Looking Statements" below).

Hyperlinks to Websites. This Prospectus contains hyperlinks to websites. The information on the
websites does not form part of the Prospectus and has not been scrutinised or approved by the Bank of
Lithuania, except for hyperlinks to information that is incorporated by reference in this Prospectus.

Language. The language of this Prospectus is English. Certain legislative references and technical
terms may have been cited in their original language in order that the correct technical meaning may be
ascribed to them under applicable law.

1.4. Historical Financial Information and Accounting Standards

The following historical financial information has been incorporated into this Prospectus by reference
under Section 4 “Information incorporated by Reference”:
7
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0] the audited financial statements of the Company for the year ended 31 December 2022 with
comparable data for 2021 that is unaudited (the Audited Financial Statements);

(i)  the unaudited interim financial statements of the Company for the 12-month period ended 31
December 2023 (the Unaudited Interim Financial Statements).

The Audited Financial Statements and Unaudited Interim Financial Statements have been prepared in
accordance with the Lithuanian Financial Reporting Standards (LFAS) as adopted by the Republic of
Lithuania. The Company’s financial year starts on 1 January and ends on 31 December, the amounts
are presented in thousand euros unless otherwise indicated.

The Audited Financial Statements are audited by Ernst & Young Baltic UAB, legal entity code
110878442, registered address at Aukstaiciy st. 7, Vilnius, the Republic of Lithuania. The auditor Jonas
Akelis is the independent auditor of the Audited Financial Statements for the year ended 31 December
2022.

Please note that the Company changed its accounting policy for investment property in 2022. The
auditors of the Audited Financial Statements for the year ended 31 December 2022 have assessed the
change in accounting policy (fair value accounting for investment property) and the comparative figures
(2021) have also been restated accordingly in line with the adjustments to the accounting policy. The
Management decided that fair value accounting for investment property should provide more relevant
information to users of the financial statements. The change was made retrospectively and therefore
the change in accounting policy is reflected in the comparative figures for 2021 provided for in the
Audited Financial Statements for the year ended 31 December 2022. The audit report on the Audited
Financial Statements for the year ended 31 December 2022 contains a disclosure notice that the
financial statements for the year ended 31 December 2021 were not audited, but the impact of the
change in accounting policy was assessed by the auditors in note 17 to the Audited Financial Statements
for the year ended 31 December 2022 (as included in the Prospectus by way of reference). Please see
Section 8 “Historical Financial Information of the Issuer” for more information on the disclosure of the
financial information of the Company.

No other information contained in this Prospectus was audited.
1.5. Forward-Looking Statements

This Prospectus includes forward-looking statements (notably under Section 3 “Risk Factors”, Section
13 “Business Overview” and Section 9 “Reasons for Offering and Use of Proceeds”). Such forward-
looking statements are based on current expectations and projections about future events, which are in
turn made on the basis of the best judgment of the Management. Certain statements are based on the
beliefs of the Management as well as assumptions made by and information currently available to the
Management. Any forward-looking statements included in this Prospectus are subject to risks,
uncertainties and assumptions about the future operations of the Company, the macro-economic
environment and other similar factors.

In particular, such forward-looking statements may be identified by use of words such as “strategy”,
“expect”, “plan”, “anticipate”, “believe”, “will”, “continue”, “estimate”, “intend”, “project”, “goals”, “targets”
and other words and expressions of similar meaning. Forward-looking statements can also be identified
by the fact that they do not relate strictly to historical or current facts. As with any projection or forecast,
they are inherently susceptible to uncertainty and changes in circumstances, and the Company is under
no obligation to, and expressly disclaims any obligation to, update or alter its forward-looking statements
contained in this Prospectus whether as a result of such changes, new information, subsequent events

or otherwise.

The validity and accuracy of any forward-looking statements is affected by the fact that the Company
operates in a highly competitive business. This business is affected by changes in domestic and foreign
laws and regulations (including those of the EU), taxes, developments in competition, economic,
strategic, political and social conditions, clients’ response to new and existing products and technological
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developments and other factors. The Company’s actual results may differ materially from the
Management’s expectations because of the changes in such factors. Other factors and risks could
adversely affect the operations, business or financial results of the Company (please see Section 3 “Risk
Factors” for a discussion of the risks which are identifiable and deemed material at the date hereof).

1.6. Use of Prospectus

This Prospectus and any Final Terms are prepared solely for the purposes of the Offering of the Bonds
and admission to trading of the Bonds on the First North. This Prospectus and any Final Terms shall not
be published in any jurisdiction other than the Republic of Lithuania, Estonia and Latvia and
consequently the dissemination of this Prospectus and any Final Terms in other countries may be
restricted or prohibited by law. This Prospectus and any Final Terms may not be used for any other
purpose than for making the decision of participating in the Offering or investing into the Bonds. You
may not copy, reproduce (other than for private and non-commercial use) or disseminate this Prospectus
or any Final Terms without express written permission from the Company.

Any person into whose possession this Prospectus or any part of it and/or any Final Terms comes to
shall observe all restrictions established in this Prospectus or applicable laws. The Company will not be
liable in cases where persons take measures that are in contradiction with the applicable restrictions.

1.7. Approval of Prospectus

This Prospectus has been approved by the Bank of Lithuania on 5 March 2024. The Bank of Lithuania
only approves this Prospectus as meeting the standards of completeness, comprehensibility and
consistency imposed by the Prospectus Regulation and therefore the approval should not be considered
as an endorsement of the Issuer and the quality of the Bonds that are the subject of this Prospectus.
Investors should make their own assessment as to the appropriateness of investing in the Bonds.

1.8. Availability of Prospectus and Other Information

This Prospectus is available as of 5 March 2024 in an electronic format on the website of the Issuer
(www.capitalica.lt).). This Prospectus is also available on the website of the Bank of Lithuania
(https://www.Ib.It/It/emitentai). Any investor may request delivery of an electronic copy of this Prospectus
(or any documents incorporated herein by reference as disclosed in Section 4 “Information incorporated
by Reference”) from the Issuer, Lead Manager or Trustee without charge by sending request by e-mail
of the Issuer info@capitalica.lt or the Lead Manager broker@sb.lIt, or the Trustee info@audifina.lt.

Paper copy of this Prospectus (or copies of the documents incorporated herein by reference as
disclosed in Section 4 “Information incorporated by Reference”) also the relevant Final Terms can be
obtained free of charge at the premises of the Management Company (Upés st. 21-1, Vilnius, the
Republic of Lithuania on business days between 10:00 — 15:00) by any investor upon prior arrangement
with the Issuer by e-mail info@capitalica.lt.

All information presented on the Issuer’s website which has not been incorporated by reference into this
Prospectus under Section 4 “Information incorporated by Reference” does not form part of the
Prospectus.

1.9. Definitions

In this Prospectus, the definitions will have the meaning indicated below, unless the context of the
Prospectus requires otherwise. Definitions are listed in alphabetical order and the list is limited to the
definitions which are considered to be of most importance. Other definitions may be defined and used
elsewhere in the Prospectus, including specific definitions related to the Programme and Offering
provided in the Terms and Conditions under Section 6 “Terms and Conditions of the Bonds” of this
Prospectus.


https://capitalica.lt/
https://www.lb.lt/lt/emitentai
mailto:info@capitalica.lt
mailto:broker@sb.lt
mailto:info@audifina.lt
mailto:info@capitalica.lt

Term

Audited
Statements

Bank of Lithuania

Bonds

Decisions

EEA
EU

EUR, €, euro

EURIBOR

Final Terms

First North

Issuer or Company

Issue

Key Executives,
Members
Management

Financial

Key
or

Definition

shall mean the audited financial statements of and for the year ended 31
December 2022, prepared in accordance with the LFAS together with the
Management’s annual report and independent auditor's report on the
financial statements and on the annual report.

shall mean the Bank of Lithuania (in Lithuanian: Lietuvos bankas) with its
registered office in Vilnius, the Republic Lithuania. The Lithuanian financial
supervision authority.

shall mean any and all the Issuer’s bonds with ISIN code LT0000408551,
including those to be offered and issued under this Prospectus and
respective Final Terms.

shall mean jointly the decision of the Management Board of the
Management Company dated 13 December 2023 and the decision of the
shareholders of the Issuer dated 13 December 2023, both approving the
main terms of the Issue.

shall mean the European Economic Area.
shall mean the European Union.

shall mean the official currency of Eurozone countries, including the
Republic of Lithuania, Latvia, Estonia, the euro.

shall mean euro interbank offered rate.

shall mean the final terms of the relevant Tranche of the Bonds, where the
form of the Final Terms is provided in Section 7 “Form of Final Terms of the
Bonds”.

shall mean a multilateral trading facility (alternative market) administered
by Nasdag.

shall mean a closed-end investment company for informed investors
UAB "CAPITALICA Z114 REAL ESTATE FUND", legal entity code
305198076, with its registered address at Zalgirio st. 114, Vilnius, the
Republic of Lithuania, e-mail info@capitalica.lt.

shall mean the aggregate of the Bonds issued or to be issued under ISIN
code LT0000408551 by way of all Tranches in the amount of up to EUR
20,000,000, including the first part of the Bonds in the amount of EUR 2
,400,000 issued under the exemption provided in Article 1(4(b)) of the
Prospectus Regulation, the second part of the Bonds to be issued under
this Prospectus in the amount of up to EUR 17,600,000, and if applicable,
the third part of the Bonds to be issued in the amount of the remaining value
of the Bonds not issued under new base prospectus approved by the Bank
of Lithuania and published in accordance with the Prospectus Regulation
after expiry of this Prospectus.

shall mean the following persons (separately or collectively) within the
Management Company’s organization structure: the Chief Executive
Officer (the CEO), the Chief Financial Officer (the CFO), the Chief Risk
Officer (the CRO), the Chief Compliance Officer (the CCO), fund managers
of the Management Company, the members of the Management Board of

10


mailto:info@capitalica.lt

LFAS

Management Company

Offering

Programme

Prospectus

Prospectus Regulation

Related Parties

Terms and Conditions

Tranche

Unaudited Interim
Financial Statements

the Management Company, and/or other positions within the Management
Company that are considered as key.

shall mean the Lithuanian Financial Reporting Standards as adopted by the
Republic of Lithuania.

shall mean UAB “CAPITALICA ASSET MANAGEMENT?, legal entity code
304234719, registered address at Upés st. 21-1, Vilnius, Lithuania, a
licensed investment management company supervised by the Bank of
Lithuania.

shall mean the offering of the Bonds under this Prospectus to institutional
and retail investors of the Republic of Lithuania, Latvia and Estonia, which
is a public offering of securities within the meaning of the Law on Securities
and the Prospectus Regulation.

shall mean the second part of the Issue — an aggregate of the Bonds to be
issued under this Prospectus in the amount of up to EUR 17,600,000.

shall mean this document, including the registration document of the Issuer
and the securities notes of the Bonds.

shall mean 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 a regulated
market, and repealing Directive 2003/71/EC.

shall mean jointly or separately (i) the Management Company, its
subsidiaries where the Management Company indirectly or directly holds
at least 10% shares or voting rights and/or (ii) all other entities where the
Issuer directly or indirectly holds at least 10% shares or voting rights; (iii)
any collective investment undertaking (the CIU) managed by the
Management Company and any subsidiary of any such CIU where the CIU
directly or indirectly holds at least 10% shares or voting rights.

shall mean the terms and conditions of the Bonds which are provided in
Section 6 “Terms and Conditions of the Bonds” of this Prospectus,
applicable to all the Bonds to be issued in each of the respective Tranches,
as completed by the relevant Final Terms.

shall mean a portion of the Bonds of the Programme issued from time to
time during the validity term of this Prospectus under the respective Final
Terms as contemplated by the Terms and Conditions.

shall mean the Company‘s unaudited interim financial statements for the
12-month period ended 31 December 2023 prepared in accordance with
the LFAS together with the Management’s report.
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2. OVERVIEW OF THE PROGRAMME

The following overview does not purport to be complete and is taken from and is qualified in its entirety
by, the remainder of this Prospectus and, in relation to the terms and conditions of any particular Tranche
of the Bonds, the applicable Final Terms. This overview must be read as an introduction to this
Prospectus and any decision to invest in the Bonds should be based on a consideration of this
Prospectus as a whole and, in relation to the terms and conditions of any particular Tranche of the
Bonds, the applicable Final Terms.

The below overview constitutes a general description of the Programme for the purposes of Article
25(1)(b) of the Delegated Regulation.

Issuer
Legal Entity Identifier
(LEI) of the Issuer

Programme Approval

Programme Amount

Description
ISIN code

Method of Issue

Final Terms

Currency
Denomination

Maturity

Status of Bonds

Closed-end investment company for informed investors
UAB "CAPITALICA Z114 REAL ESTATE FUND"

89450045YHYZZHDH8551

The Issue and Programme has been approved by the decision of the
Management Board of the Management Company dated 13 December
2023 and the decision of the shareholders of the Issuer dated 13 December
2023.

Up to 17,600,000 EUR, i.e., up to 17,600 Bonds can be issued under the
Programme.

Bond Programme secured with a real estate Collateral.
LT0000408551

The Bonds will be issued in Tranches under the same ISIN code. Each
Tranche will be issued on different Issue Dates. The Bonds of each Tranche
will all be subject to identical terms as provided in the Terms and
Conditions, except that the Final Terms of different Tranches may (or will)
establish different Issue Dates, Issue Prices, Yield.

The Bonds issued under the Programme will be issued pursuant to the
Prospectus and associated Final Terms. The terms and conditions
applicable to any particular Tranche of the Bonds will be the Terms and
Conditions as completed by the relevant Final Terms.

The Bonds will be denominated in euros.
The Nominal Value (denomination) of each Bond is EUR 1,000.

The Bonds issued under the Programme by way of all Tranches will be
redeemed on the Final Maturity Date, 29 June 2026, unless redeemed
earlier as prescribed further.

The Bonds of the Issue (therefore, including the Programme) will be issued
as secured fixed-term Bonds only. The Bonds constitute secured,
unsubordinated, direct, and unconditional obligations of the Issuer which
will at all times rank pari passu among themselves. The payment
obligations of the Issuer under the Bonds together with interest thereon, in
as much as such payment obligations have not been settled in due time
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Form of Bonds

Collateral

Rights attached
Bonds

Issue Price

Interest

to

and from the value of the established Collateral shall rank at least pari
passu with all other present and future unsecured obligations of the Issuer,
save for such obligations as may be preferred by provisions of law that are
both mandatory and of general application.

The Bonds shall be issued in dematerialized form and book-entered with
Nasdaq CSD. According to the Law on Markets in Financial Instruments of
the Republic of Lithuania the book-entry and accounting of the
dematerialized securities in the Republic of Lithuania, which will be listed
and admitted to trading on the First North, shall be made by Nasdaq CSD.
Entity to be in charge of keeping the records will be the Lead Manager. The
Bonds shall be valid from the date of their registration with Nasdag CSD
until the date of their redemption. No physical certificates will be issued to
the Bondholders. Principal and interest accrued will be credited to the
Bondholders’ Securities Accounts through Nasdag CSD.

The whole Issue shall be secured by the Mortgage over Building, created
in favour of the Trustee acting on behalf of the Bondholders.

Please see Section 6.18 “Collateral” of the Terms and Conditions for more
information in respect to the Collateral.

The rights attached to the Bonds have been established in the Terms and
Conditions. The main rights of the Bondholders arising from the Bonds are
the right to the redemption of the Bonds and the right to receive payment
of interest.

The rights arising from the Bonds can be exercised by the Bondholders in
accordance with the Prospectus and the applicable law. According to the
Terms and Conditions as prescribed further in the Prospectus, any dispute
between the Issuer and a Bondholder shall be solved by amicable
negotiations an