AB , AVIAAM LEASING* VALDYBOS
NUOMONE APIE PASKELBTA OFICIALY
SIOLYMA

AB  AviaAM Leasing” (ioliau — Bendrové)

(Bendrovés, del kurios akcily teikiamas oficialus sitilymas,
pavadinimas}

valdyba, susipaZinusi su jai pateikta medziaga,
jskaitant oficialaus sillymo dokuments, kurig
pateiké HAIFO LTD, veikianti pagal 2005 m.
liepos 29 d. Lenkijos Respublikos jstatymo dél
viesy sidlymy, finansiniy priemoniy jtraukimo |
organizuotg prekybg salygy ir del akciniy
bendroviy (toliau — Lenkijos viesy sililymy
jstatymas) 87 straipsnio 3 dal], kaip subjektas,
kurj jgaliojo toliau nurodytos minéto jstatymo
87 straipsnio 1 dalies 5 punkte numatytu
pagrindu sudarylos sutarties 8alys: ALH
Aircraft Leasing Holdings Ltd., HARBERIN
ENTERPRISES LIMITED, X7 Procapital Fund,
MESOTANIA HOLDINGS LIMITED, MAG
Services  Establishment, UAB _ ,Indeco:
Investment and Development”, AB ,ZIA valda“,
Anatolij Legenzov, Renata Legenzova, Linas
Dovydenas, Zilvinas Lapinskas, Virginija
Svilainyte ir Daumantas Lapinskas (toliau
kartu vadinami Oficialaus sitilymo teikéjais)

(Cficiataus siglymo teikéjo pavadinimas)

dél oficialaus sililymo, kuriuvo siekiama
iSbraukti AB ,AviaAM Leasing” akcijas i3
prekybos Varsuvos vertybiniy popieriy birzoje

(toliau ~  Oficialus  siiilymas), savo
2018 m. kovo 5d. posédyje priemeé  §j
pareiskima;

1. Valdybos nuomoné apie Oficialy sililyma:

Oficialus sidlymas pateiktas laikantis Lenkijos
viesy sidlymy jstatymo 80.1  straipsnio
reikalavimy, taip pat Lietuvos Respublikos
vertybiniy popieriy jstatymo 43 straipsnio ir 54
straipsnio 1 dalies 3 punkto ir 2 ir 3 daliy
reikalavimy, kiek $is jstatymas taikomas
Oficialiam sialymui.

2. Valdybos nuomoneé apie Oficialaus sitlymo
teikejy paskelbtus su Bendrove susijusius
planus ir ketinimus:

2.1. galima Oficialaus sillymo jgyvendinimo
jtaka Bendrovés interesams:

Valdybos  nuomone, Oficialaus  siglymo
lgyvendinimas nefurés neigiamos jtakos
Bendrovés  interesams,  kadangi pagal

Oficialaus sitilymo teikéjy pateikta informacifg
Jle neturi tikslo keisti Bendrovés veiklos krypéiy
ir néra prieme jokiy sprendimy Siuo kiausimu.

THE OPINION OF THE MANAGEMENT
BOARD OF AB “AVIAAM LEASING”
ABOUT THE TENDER OFFER

The Management Board of AB “AviaAM

Leasing” (the Company),
(name of the company the shares whereof are subject to the

tender offer)

having reviewed the material, including
tender offer document, submitted by HAIFO
LTD, acting pursuant to Article 87 section 3
of the Polish Act of 29 July 2005 on Pubilic
Offering, Conditions Governing the
Introduction of Financial Instruments to
Organised Trading, and Public Companies
(the Polish Law on Public Offering), as the
entity authorised by the following parties of
the agreement referred to in Aricle 87
section 1 point 5§ of the same law: ALH
Aircraft Leasing Holdings Ltd., HARBERIN
ENTERPRISES LIMITED, X7 Procapital
Fund, MESOTANIA HOLDINGS LIMITED,
MAG Services Establishment, UAB “Indeco:
AB “ZIA

Investment and Development”,

valda®,  Anatolij  Legenzov, Renata
Legenzova, Linas Dovydénas, Zilvinas
Lapinskas, Virginija Svilainyté  and
Daumantas Lapinskas (collectively — the
Offerors)

{corporate name of the Offeror}

concerning the tender offer, aimed at

delisting of shares of AB "AviaAM Leasing”
from trading on the Warsaw Stock Exchange
(the Tender Offer), at its meeting held on
5 March 2018  passed the following
statement:

1. The opinion of the Management Board
regarding the Tender Offer:

The Tender Offer has been submitted in
compliance with the requirements of Article
80.1 of the Polish Law on Public Offering, as
well as Article 43 and paragraph 1(3) and
parts 2 and 3 of Article 54 of the Law of the
Republic of Lithuania on Securities, to the
extent this law is applicable to the Tender
Offer.

2. The opinion of the Management Board
regarding the plans and intentions of the
Offerors in respect of the Company:

2.1. possible impact of the implementation of
the Tender Offer on the interests of the
Company:

in the opinion of the Management Board, the
implementation of the Tender Offer will not
have negative effect to the interests of the
Company as based on the information
provided by the Offerors they do not intend to
change business lines of the Company and
have not taken any decisions to this regard.



2.2. poveikis jdarbinimo salygoms:

Pagal Oficialaus sidlymo teikéjy pateikia
informacifg, fie nera priéme jokiy sprendimy
del Bendrovés politikos darbuotojy atZvilgiu
keitimo. Todél, valdybos nuomone, tiesioginio

poveikio jdarbinimo sglygoms Oficialaus
sitlymo  jgyvendinimas artimiausiu  metu
neturés.

2.3. poveikis darbuotojy skaiciui Bendrovéije:

Dél Sios nuomones 2.2 punkte nurodytos
priezasties tiesioginio poveikio darbuotojy
Skaic¢iui Oficialaus sidlymo jgyvendinimas
artimiausiu metu netures.

2.4. nuomoné apie Oficialaus sililymo teikéjy
strateginius planus ir jy jtaka darbuotojy
skaiciui ir verslo vietoms:

Pagal Oficialaus siglymo teikéjy pateikig
informacifa, jie néra priéme jokiy sprendimy
dél Bendroveés restruktarizavimo, perfvarkymo,
reorganizavimo ir (arba} likvidavimo. Todél,
valdybos nuomone, Oficialaus  siiilymo
lgyvendinimas neturés neigiamos jtakos
darbuotojy skaiCiui ir Bendroves verslo
viefoms (veiklos geografifai).

3. Valdybos nuomoné apie Bendrovés

vertybiniy popieriy supirkimo kaing:

Sigloma  Bendrovés  vertybiniy  popieriy
supirkimo kaina (tofiau — Kaina) yra nustatyta
pagal Lenkijos viedy sidlymy jstalymo 79
straipsnyje ir Lietuvos Respublikos vertybiniy
popieriy jstatymo 43 straipsnio 5 dalyje ir 39
straipsnyje  numatytas  kainy  nustatymo
taisykles. T.y., Kaina yra ne maZesné nei (i)
vidutiné rinkos kaina per $eSis prekybos
akciformis meénesius reguliuojamoje rinkoje iki
Oficialaus sidlymo paskelbimo (2018 m.
vasario 15d.); (i) didZiausia kaina, kuria uZ
akcijas, dél kuriy teikiamas Oficialus sialymas,
sumokejo Oficialaus sidlymo  teikéfai, jy
antrineés jmonés arba patronuojandiosios
jmoneés, arba subjektai, su kuriais jie sudare
susitarimg dél bendro veikimo, per 12 ménesiy
iki Oficialaus sitilymo paskelbimo;
(iii) didziausia turto arba tefsiy verté, kurig
subjektas, privalantis skelbti Oficialy sidlyma,
arba (if} punkte pirmiau iSvardinti subjektai
pateiké mainais uZ? akcifas, dél kuriy teikiamas
Oficialus siglymas, per 12 ménesiy iki
Oficialaus sidlymo paskelbimo; (iv) vidutiné
rinkos kaina per ftris prekybos akcijomis
menesius reguliuojamoje rinkoje iki Oficialaus
sidfymo paskeibimo.

2.2. impact on the employment situation in
the Company:

Based on the information provided by the
Offerors, they have not faken any decisions
regarding amendment of the personnel policy
of the Company. Therefore, in the opinion of
the Management Board the implementation
of the Tender Offer will not have any direct
effect to the employment situation in the near
future.

2.3. impact on the number of employees in
the Company:

For the reasons indicated in item 2.2 above,
the implementation of the Tender Offer will
not have any direct effect to the number of
employees in the near future.

2.4. opinion conceming strategic plans of the
Offerors and the impact thereof on the
number of employees and the locations of
the Company’s places of business:

Based on the information provided by the
Offerors, they have not taken any decisions
on restructuring, fransformation,
reorganisation and/or liquidation of the
Company. Therefore, in the opinion of the
Management Board implementation of the
Tender Offer will not have any negative effect
fo the number of employees and the
locations of the places of business of the
Company (geography of activities}.

3. The opinion of the Management Board on
the price of purchase of the Company’s
securities:

The offered purchase price of the securities
of the Company (the Price) is established
following the regulatory rules of setting the
price foreseen in Article 79 of the Law of the
Republic of Poland on Public Offerings and
Part 5 of Article 43 and Article 39 of the Law
of the Republic of Lithuania on Securities. In
particular, the Price is no less than the (i)
average market price from the six months of
frade in the shares on a regulated markef
preceding the announcement of the Tender
Offer (15 February 2018); (i) highest price
paid for the shares tendered in the Tender
Offer, by the Offerors, their subsidiaries or
parent entities, or entities with which they
concluded the acting in concert agreemenn,
within 12  months  preceding  the
announcement of the Tender Offer;
(ifi) highest value of assets or rights which
the entity obligated to announce the Tender
Offer or entities referred fo in item (i) above
delivered in exchange for the shares
tendered in the Tender Offer, within 12
months preceding the announcement of the
Tender Offer; (iv) average market price from
the three months of frade in the shares on a



Taigi, valdyba pareiskia, kad ji tiki, jog Kaina
yra teisinga, t y. nustatyta pagal auksSciau
nurodytus taikytinus Lenkijos Respublikos ir
Lietuvos Respublikos jstatymy reikalavimus.

Pirmiau pateiktai valdybos nuomonei taikomos
tokios islygos:

a. Rengiant nuomone nei
Bendrove, nei 8ig nuomone Bendrovés vardu
pasiraSantys asmenys nesiemé jokiy specialiy
veiksmy, kuriais siekiama ifeskofi, rinkti,
sisteminii arba tikrinti informacija, gautg i$ kity
Saltiniy nei Bendrové. Neé vienas i§ pirmiau
nurodyty asmeny  nepavede  kitiems
subjektams uZ juos imtis tokiy arba panasiy
veiksmy.

b. Bendrove ir valdybos nuomone
del Oficialaus sitlymo pas:rasanfys asmenys
nepavede deél Oficialaus sitifymo ir dél pirmiau
pateiktos valdybos nuomoneés dél Oficialaus
sialymo parengti jokiy papildomy tyrimy arba
analiziy.

c. 18skyrus informacija apie
Bendrove, Bendrove ir Sig valdybos nuomone
del Oficialaus sitlymo pasiraSantys asmenys
neatsako uZ informacijos, kurios pagrindu
buvo suformuluota §i valdybos nuomoné del
Oficialaus  sidlymo, tikslumg, patikimuma,
iSsamumg arba pakankamuma.

d. Sig valdybos nuomone dél
Oficialaus s:ulymo pasirasantys asmenys
neturi jokios vie$ai neatskleistos informacijos,
kaip ji aiskinama 2014 m. balandZio 16 d.
Europos Parlamento ir Tarybos reglamento
(ES) Nr. 596/2014 dél pikinaudZiavimo rinka
(PiktnaudZiavimo rinka reglamentas) ir kuriuo
panaikinama Europos Parlamento ir Tarybos
direktyva 2003/6/EB ir Komisijos direktyvos
2003/124/EB, 2003/125/EB ir 2004/72/EB
(foliau — PRR) 7 straipsnyje, kuri turéjo biti
atskleista ir, kiek jiems Zinoma, jie neZino jokiy
su Bendrove ar jos akcijomis susijusiy fakty,
kurie yra arba galéty bati laikomi viesSai
neatskleistos informacijos medZiaga Oficialaus
sitiflymo Jvertinimui, kuriy Bendrové
neatskleide pagal taikomy jstatymy nuostatas.

e. Jokiu  atveju 8§  valdybos
nuomoneé del Oficialus  sidlymo  néra
rekomendacija jsigyti arba perleisti PRR 20
straipsnyje minimas finansines priemones.

regulated market preceding the
announcement of the Tender Offer.
Consequently, the Management Board

declares that it believes that the Price is fair,
i.e. established in accordance with the above
indicated applicable requirements of laws of
the Republic of Poland and the Republic of
Lithuania.

The opinion of the Management Board
provided above is subject fo the following
qualifications:

a. In  connection  with the
preparation of this opinion, neither the
Company nor persons signing this opinion on
behalf of the Company fook any special
actions aimed at searching, -colfecting,
systematising or verifying information that
does not come from the Company. None of
the above-mentioned persons commissioned
any other entities fo take such, or similar,
actions for them.

b. The Company and persons
signing the Management Board’s opinion
regarding the Tender Offer did nof

commission the preparation of any additional
studies or analyses regarding the Tender
Offer and the Management Board's opinion
regarding the Tender Offer presented above.

c. With the exception of
information on the Company, the Company
and persons signing this Management
Board's opinion regarding the Tender Offer,
are nof responsible for the accuracy,
reliability, completeness or adequacy of the
information on the basis of which this
Management Board's opinion regarding the
Tender Offer, has been formulated.

d. The persons signing this
Management Board’s opinion regarding the
Tender Offer, are not in possession of any
inside information as construed in the Article
7 of the Regulation (EU) no 596/2014 of the
European Parliament and of the Council of
16 April 2014 on market abuse (market
abuse regulation) and repealing Directive
2003/6/EC of the European Parliament and
of the Council and Commission Directives
2003/124/EC, 2003/125/EC and 2004/72/EC
{the "MAR"), which should have been
disclosed, and fo the best of their knowledge
are not aware of any facts pertaining to the
Company or ifs shares that are or might be
considered as inside information material for
assessing the Tender Offer that have not
been disclosed by the Company, according
to the provisions of law.

e. In no case does (this
Management Board's opinion regarding the
Tender Offer, constitute a recommendation



Bendrovés valdyba nurodo, kad gali bati ir kity
Bendroves vertes nustatymy.

Kiekvienas investicinj sprendimg priimantis
investuotojas déf Sios valdybos nuomonés dél
Oficialaus sialymo turi atlikti savo paties
investicines rizikos, susijusios su finansiniy
priemoniy pardavimu arba jsigiiimu, analize
remdamasis Visa informacija, kurig pateike
Bendrove, vykdydama savo prievoles atskleisti
informacija, bei  informacifa,  nurodyta
Bendrovés paskelbtuose prospektuose, ta
apimtimi, kiek tokia informacija lieka galiojanti,
skaitant turi gauti individualias jgalioty
konsultanty konsultacijas ir (arba)
rekomendacijas, kick fto reikia atitinkamam
sprendimui  priimti. O ypaé kiekvienas
Bendrovés akcininkas, ketinantis atsiliepti |
Oficialy silyma, turety atlikti investicinés
rizikos vertinima.

4. Valdybos rekomendacija Bendroves ileisty
vertybiniy popieriy savininkams: argumentai,
pagrindziantys silGlymg priimti arba atmesti
Ofictaly sidlymg. Jeigu jokiy rekomendacijy
neteikiama, nurodyti jy nepateikimo prieZastis:

Valdyba  neteikia  jokiy = rekomendacijy
akcininkams dél pateikto Oficiataus sidlymo
priemimo, kadangi ji neketina riboti Bendrovés
akcininky teises laisvai disponuoti jy turimomis
akcijomis. Be to, rekomendacija (t. y. ar priimti
Oficialy sidfymg) baly jtakojama paties
Oficialaus siiifymo jgyvendinimo proceso, t. y.
Oficialaus sialymo teikéjy jgyvendinant Oficialy
sitilymg supirkty akcify skaiGiaus ir po
Offcialaus  sialymo  jgyvendinimo  likusiy
laisvyjy akcijy skaiciaus.

5. Informacija apie tai, ar yra radytinis
Bendroves valdybos (jos nariy) ir Oficialaus
sillymo teikéjy susitarimas dél Oficialaus
sidilymo jgyvendinimo:

Bendrovés valdyba (taip pat jos nariai) néra
sudariusi  jokiy susitarimy su Officialaus
sfialymo teikejais (né su vienu i jy atskirai ar
visais ar dalimi jy kartu) deél Oficialaus sidlymo
lgyvendinimo.

6. Informacija apie tai, ar yra raSytinis
Bendrovés valdybos (jos nariy) ir Oficialaus
sillymo teikéjy susitarimas dél bendros
valdymo politikos:

fo acquire or dispose of the financial
instruments referred to in Article 20 of MAR.
The Company's Management Board points
out that other estimates of the value of the
Company may exist.

Each investor making an investment decision
in connection with this Management Board'’s
opinion regarding the Tender Offer, is obliged
fo perform its own analysis of the investment
risk relating to the sale or acquisition of
financial instruments on the basis of the
overall information made available by the
Company in performance of its disclosure
obligations and the information included in
the prospectuses published by the Company,
within the scope in which they remain in
force, including obtaining individual advice
and/or recommendations of authorised
advisors to the extent required to take a
relevant decision. In particular, each
shareholder of the Company intending to
respond to the Tender Offer should perform
an assessment of the investment risks.

4. Recommendation of the Management
Board to hoiders of the Company’s
securities: arguments for the suggestion to
accept or reject the Tender Offer. In case no
such recommendations are provided, the
reasons for not providing any guidance are to
be indicated:

The Management Board is not providing any
recommendations fo shareholders
concerning the response to the submitted
Tender Offer, as it does not intend to restrict
the right of the shareholders of the Company
fo freely dispose of their shares.
Furthermore, the recommendation (whether
to respond to the Tender Offer) would be
affected by the very process of the
implementation of the Tender Offer, i.e. the
number of shares purchased by the Offerors
in the implementation of the Tender Offer
and the free float remaining after the
implementation of the Tender Offer.

5. [nformation on whether there exists a
written agreement between the Management
Board of the Company (its members) and the
Offerors conceming the implementation of
the Tender Offer:

The Management Board of the Company (as
well as its members) have not concluded any
agreements with the Offerors (any of them
separately or all or part of them jointly)
concerning the implementation of the Tender
Offer.

6. Information on whether there exists a
written agreement between the Management
Board of the Company (its members) and the
Offerors concerning the joint management



Bendrovés valdyba (taip pat jos nariai) néra
Jokiy susitarimy su Oficialaus
sidlymo teikéjais (né su vienu i$ jy atskirai ar
visais ar dalimi jy kartu) dél bendros valdymo

sudariusi

politikos.
7. Informacija apie ftai,

balso teise suteikianciy akcijy ir
visuotiniame akcininky susirinkime:

Bendrové nuosavybés teise neturi né vieno is
Oficialaus sialymo teikéjy (juridiniy asmeny)

akcijy ir balsy.

8. Informacija apie tai,

Oficialaus  sillymo teikéjy balso

teikéjy visuotiniuose akcininky susirinkimuose:

Ne vienas i§ Bendrovés valdymo organy nariy
tiesiogial ar netiesiogiai nuosavybeés teise
neturi ne vieno i§ Oficialaus sidlymo teikéjy

(juridiniy asmeny) akcijy ir balsy.

9. Valdybos nariy skaiCius ir jy balsavimo

rezultatai:

9.1. Bendrovés jstatuose nustatytas valdybos

nariy skaicius:5 (penki);
9.2. posédyje dalyvavusiy valdybos
skaicius: 4 (keturi);

9.3. valdybos nuomonei pritarusiy

skaicius: 4 (keturi);

9.4,
skaicius: 0 (nulis).

10. Kiti duomenys valdybos nuozitira: néra.

Tad /é B};{
Valdybog pirnfininkas/

Chairman of the Management Board

PasiraSymo data: 2018 m. kovo 5 d.

kiek Bendrove turi

nuosavybés teise Oficialaus sillymo teikéjy
balsy

kiek Bendrovés

valdymo organy nariai turi nuosavybés teise
teise
suteikianéiy akcijy ir balsy Oficialaus sillymo

nariy

nariy

valdybos nuomonei nepritarusiy nariy

policy:

The Management Board of the Company (as
well as its members) have not concluded any
agreements with the Offerors (any of them
separately or all or part of them jointly)
concerning the joint management policy.

7. Information about the number of voting
shares in the Offerors and votes in the
general meeting of shareholders of the
Offerors held by the Company by the right of
ownership:

The Company does not hold any shares and
votes in any of the Offerors (legal persons).

8. Information about the number of voting
shares in the Offerors and votes in the
general meetings of shareholders of the
Offerors held by the members of the
management bodies of the Company by the
right of ownership:

None of the members of management bodies
of the Company directly and indirectly own
any shares and votes in any of the Offerors
(legal persons).

9. Total number of members of the
Management Board and the results of voting
thereby:

9.1. number of the members of the
Management Board as provided for in the
Articles of Association of the Company: 5
(five);

9.2. number of the members of the
Management Board that participated in the
meeting: 4 (four);

9.3. number of the members of the
Management Board voting in support of the
opinion: 4 (four);

9.4. number of the members of
Management Board voting against
opinion: 0 (zero).

10. Other information at the discretion of the
Management Board: none.

the
the

Signing date: 5 March 2018



