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IMPORTANT INFORMATION

By attending this meeting where this presentation is made, or by reading the presentation slides or by accepting delivery of this document, you agree to be bound by the following limitations.

This document has been prepared by Hepsor AS and its affiliated parties (together the “Company”) solely for use in discussions in connection with the public offering and sale of securities of the
Company (the “Offering”). This document is being provided for information purposes only.

The Offering will be based on a prospectus, as supplemented, prepared for that purpose. Any decision to purchase or subscribe for any securities of the Company should be made solely on the
basis of the information contained in such prospectus and prospectus supplement that is published by the Company in connection with the Offering. The information and opinions contained in
this document and any other material discussed at the presentation are provided as at the date of the presentation and are subject to change. The information contained in this document and
in the presentation does not purport to be comprehensive.

This presentation is an advertisement and is not a prospectus for the purposes of Regulation (EU) 2017/1129 (the “Prospectus Regulation”). Investors should not subscribe for any securities
referred to in this presentation other than only on the basis of information contained in the prospectus (the “Prospectus”) and the Prospectus supplement (the "Supplement") as approved by
the Estonian Financial Supervision Authority (the “EFSA”) and made available to the public in accordance with the Prospectus Regulation. Approval of the Prospectus and the Supplement by
the EFSA should not be understood as an endorsement of the securities offered. The Prospectus and the Supplement are available on the website of the EFSA (https://www.fi.ee) and of the

Company (https://hepsor.ee/en/forinvestors/bonds/) and an electronic or hard copy of the Prospectus or the Supplement may be requested from the Company.

The information in this document is not, and should not be construed as an invitation, an offer, a solicitation of an offer or a recommendation to participate in any investment strategy or take any
otheraction, including to buy or sell any security.

The Company strongly suggests that each potential investor seeks its own independent advice in relation to any investment, financial, legal, tax, accounting or regulatory issues discussed
herein. This document has been prepared without taking into account any person’s objectives, financial situation or needs. This document does not contain all the information necessary to fully
evaluate any company orinvestment in one, and reliance should not be placed on the contents of this document. Each potential investor must make its own independent assessment and such
investigation as such potential investor deems necessary to determine its interest in participating in any transaction. Any decision as to whether or not to enter into any transaction should be
taken solely by the relevant potential investor. It is recommended that potential investors read the Prospectus and the Supplement before making an investment decision in order to fully
understand the potential risks and rewards associated with the decision to invest in the securities.

This document contains opinions, estimates and other forward-looking statements which are, by their very nature, subject to various risks and uncertainties. Actual events or results may differ
materially, positively or negatively, from those reflected or contemplated in such forward-looking statements. Forward-looking statements are subject to change without notice. Past
performance information shown herein is not indicative of future results. The information used in preparing these materials was obtained by the Company or its representatives from public
sources and is subject to change without notice. The Company assumes no responsibility for the independent verification of any such information and has relied on such information being
complete and accurate in all material respects.

This presentation is only addressed to and directed at persons in member states of the European Economic Area ("EEA”) who are “qualified investors” within the meaning of Article 2(1)(e) of the
Prospectus Regulation ("Qualified Investors”) and retail investors in Estonia, Latvia and Lithuania (“Retail Investors”). This document must not be acted on or relied in any member state of the
EEA (except for Estonia, Latvia and Lithuania) by persons who are not Qualified Investors. If you have received this document and you are not a Qualified Investor or a Retail Investor you must
return itimmediately to the Company.

By accepting these materials, each potential investor agrees to be bound by the foregoing limitations and conditions.
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EXECUTIVE SUMMARY

Hepsor ASis a Nasdaq Baltic-listed real estate developer operating inEstonia, Latvia and Canada

PURPOSE OF THE BOND ISSUE

The new bond issue is intended to finance new investments and further investments into
Hepsor's existing development portfolio: Offering type Public offering in EE / LV / LT

Security Unsecured bonds
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A NEW INVESTMENTS - development opportunities in Estonia and Latvia programme P (020 MEUR (8 MEUR already
issued in Nov 2025)
A EXISTING PORTFOLIO - furtherinvestment into projects already in the development i':;‘:vebond 3MEUR(up to 5 MEUR)
pipeline
Coupon 9.5% p.a., paid quarterly

A BONDSISSUED ON THE GROUP-LEVEL - investors rely on the entire group cash

: . Maturity dat 11.09.2029 (3
flows, not on a single development project Attty date (3 years)

A Consolidated Equityratioy, = ME LU

Covenants A Next interest payment liquidity

KEY INVESTMENT HIGHLIGHTS

oo Sl owversiepporTFoLo
DEVELOPER DIVERSIFIED PORTFOLIO

A Nasdaq Baltic Main List company since 2021 A 35active projects across Estonia, Latvia and

Canada A 37.9% adjequity ratigorovides solid financial

A 15+ year track record and ca. 162,000 m?2 stability

completed A Projects spread across multiple stages of the

development cycle A Balanced leverage, with adjusted dé¢btassets

i 0
A Experienced local managament witkhiouse D @A

project development, sales and marketing A Balanced exposure across residential, commercial

0 o :
capabilities and buildingiights investments A 68.3% of assets in inventories valued at cost
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ABOUT HEPSOR VALUE CREATION

A A stock exchange listed international real estate developer with
nearly 15 years of experience shaping the Baltic skyline - creating
spaces where people and businesses thrive. LAND ACQUSITION

INVESTOR PRESENTATION

A Built on three core values: thoughtful design, sustainable =
environment, and customer centric approach. Cozpm sy Drosst ON

A Recognized for innovative energy-efficient and green building CONSTRUCTION
concepts (e.g. green-certified offices, wooden housing)

A 4

SALES

Track record (as of 30.06.2026)

DELIVERED DELIVERED
COMMERCIAL RESIDENTIAL
SPACE SPACE

COMPLETED DELIVERED

PROJECTS NEW HOMES

53 ca2000 ca ca 118,000

45,000m* m?

SHARES LISTED ON
HEPSOR EXPANSIONTO NAS DAQ BA LTIC EXPANSIONTO FIRST PUBLIC SECOND PUBLIC

FOUNDED LATVIA CANADA BOND ISSUEBOND ISSUE




PROVEN EXECUTION: SELECTION OF COMPLETED ESTONIAN
PROJECTS

SELLABLE/ SALES PROFIT

PROJECT PROFIT

INVESTOR PRESENTATION

TYPE LEASABLE REVENUE TOTAL EQUITY
<
> NAME AREA (MEUR) (MEUR) | MARGIN
O
U) Jarvevanatee /b Commercial 6,000 /.8 3.0 38% 1.6 188%
o Paevalja Quarter S1 Residential 5,477 12.9 2.7 17% 3.0 87%

Manufaktuuri 7 Residential 8,222 301 53 18% 50 106%

Jérvevanatee 7b /2017 Paevilja Quarter|stage / 2023 Manufaktuuri7 / 2024

* 1?; gy

[



INVESTOR PRESENTATION

\l

PROVEN EXECUTION: SELECTION OF COMPLETED LATVIAN
PROJECTS

SELLABLE/ SALES PROFIT

< P[FiaJ[\EET TYPE LEASABLE REVENUE TOTAL I\El)ig(zll-ll;l EQUITY

= AREA (MEUR) (MEUR)

% StokOfiss U30 Commercial 3,642 51 0.9 18% 1.6
Marupes Darzs Residential 5,698 101 1.7 17% 2.0
Kuldigas Parks Residential 6,712 11.6 2.3 20% 23

StokOfiss U30 /2022 Marupes Darz /2023 Kuldigas Parks /2023

57%
87%
99%
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OPERATING PERFORMANCE: H12026 and FY 2025

6M 2026 earnings reflect limited project handovers, while primary sales have been stronger than forecasted

6M 2026 FY 2025

Revenue 6.2 MEUR  Revenue 35.4 MEUR
Net income —22 MEUR Net income 10 MEUR
Homes handed over Homes handed over

Weak H1 earnings were mainly completion  -driven

Only 23 homes were handed over in H1 2026, limiting recognised revenue and margin.

Buyer demand has remained strong
Primary sales reached 129 homes worth 25.7 MEUR in H1 2026.

I Completed inventory is low

Only five completed homes remained unsold at 30 June 2026.

Primary sales above the prior -year level

18000M M M LLIK
16000 M M M LLiK
14000 M M M LLIK
12000 M M M LLIK
10000 M M M LLIK
8000 M M M LLIK
6000 MM M LLiK
4000 M M M LUk
2000 M M M LLIK

M LWk
202511 Q 2025111 Q 20251V Q 2026 1 Q

mmm New presales (under construction) mmm New sales (completed)

2026 11 Q

18%
16%
14%
12%
10%
8%
6%
4%
2%
0%

4-quarter moving average = Primary sales % in construction total potential

Four-quarter rolling average of initial sales
10.8 MEUR, +48% YoY

Hepsor recognises revenue primarily at the end of the development cycle after completion and handover, meaning quarterly earn

be volatile even when sales activity is  strong

ing s can

*All sales figuresare without VAT
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FUTURE OUTLOOK (asof30.06.2026)

Record construction volume and presales create visible revenue conversion potential for 20267 2029

POTENTIAL PIPELINE REVENUE

IN NEXT 3 YEARS COMPLETED

PROJECTS REVENUE POTENTIAL

552 MEUR*

272.2 MEUR

82% residential /
18% commercial

COMPLETED

36.3 MEUR

incl. 35.4 MEUR cash-flow generating
commercial properties

UNDER CONSTRUCTION

115.4 MEUR

34.5 MEUR presold

PLANNED COMPLETION

120.5 MEUR

in next 3 years

85% residential / 15% commercial

REST OF PIPELINE

279.8 MEUR

later-stage potential

PIPELINE CONVERSION INTO REVENUE AND CASH FLOWS

Record construction volume

513 homes under construction
115 MEUR residential potential

*Allsales figuresare without VAT

e Presold visibility

172 homes presold

¥

34.5 MEUR presold revenue

30% of potential volume

Handover / cash conversion

152 apartments completion
from H2 2026 onward



INVESTOR PRESENTATION

SUPERVISORY BOARD - 3 members

MANAGEMENT - 4 members

ADMINISTRATION - 7 members

PROJECT DEVELOPMENT - 10 members

SALES AND MARKETING - 11 members

MANAGEMENT

'\

CEO

MARTTI
l KRASS

Over 14 years of experience in real estate
industry. Martti joined Hepsor in 2014 as
project manager and worked himself up to
be CEO of Latvian branch by 2017. As of
August 2025 CEO and sole member of
Hepsor AS management board.

SUPERVISORY BOARD

Chairman of
Supervisory
Board

\ ' HENRI
4 LAKS

Founder of Hepsor. Over 15 years of
experience in real estate development.
Prior to establishing Hepsor, Henri worked
for Kapitel (former ELL/Merko) where he co
- managed large development projects in
Estoniaaswellasin Latvia.

CFO

KADRI

KASSMANN

Has been working in the Hepsor Group
since 2018, the last year as Chief Financial
Officer and prior to that as the Group's
Chief  Accountant. Previous  work
experience includes serving as Group Chief
Accountant at the listed company Harju
Elekter.

HEPSOR FAMILY OF 35 PROFESSIONALS

Member of
Supervisory
Board

ANDRES

PARLOJA

Founder of Hepsor. Over 20 vyears of
experience in banking, asset management
and construction. Prior to establishing
Hepsor has worked in SEB Asset
Management and been the CEO of the
third largest construction & real -estate
group in Estonia.

Country
c."“ Manager,
b Latvia

With a background in construction since
2009, Gints has led development projects
at Hepsor since 2017 and became Country
Manager for Hepsor Latviain 2025.

Member of
Supervisory
Board

KRISTJAN
MITT

Founder of Hepsor. Over 15 years of
experience in construction industry. Prior to
establishing Hepsor has worked for one of
the  largest  Estonian  construction

companies as a CEO of its Latvian
operations.

Country
Manager,
Estonia

MIHKEL
MAGER

¥

Over 10 years of experience in the real
estate sector. Mihkel joined Hepsor in
2023 and took on the role of Country
Manager for Hepsor Estonia.
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SHAREHOLDERS & GROUP STRUCTURE (as 0f30.06.2026)

Andres Parloja
Kristjan Mitt
Henri Laks

Martti Krass

Member of the Supervisory Board

Member of the Supervisory Board

Chairman of the Supervisory Board

CEO / Management Board Member

Other shareholders

Hepsor SOF OU
(50% Eften)

*Includesindirect ownership

Hepsor AS

SHAREHOLDER POSITION NUMBER OF SHARES | % OF SHARE CAPITAL

997500~
997500~
498 000
59109*
1360413

25.5%
25.5%
12.7%
1.5%
34.8%

34,8%

65,2%

Insider ownership ® Other shareholders

Hepsor
Finance OU

2 Latvian SPV-s

I Estonian
L — companies_ _1
45-100%

15 SPV-s

Hepsor
Latvia OU

50-100%

16 SPV-s

100%

Hepsor

Kanada OU

5-50%

10 SPV-s



INVESTOR PRESENTATION
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MACROECONOMIC INDICATORS IN ESTONIA AND LATVIA

Estonian Central Bank economy forecast (June 2026)

Estonia

41,6 441 46,6 48,9
GDP change at constant prices, % -0.1 05 2.4 2.5 2.4
Price level change (inflation), % 35 4.8 34 2.6 2.3
Unemployment rate, % 7.6 7.5 6.5 64 6.3
Average wage change, % 8.1 5.6 5.9 4.8 4.6
Average gross monthly wage, euros [ERESY 2,092 2,216 2,322 2,428

GDP at current prices, billion euros 39,8

Annual home loan growth (%)

14%

12% 10,44%
10%

8% 9,83%

6%

4%

2%

0%

2021 2022 2023 2024 2025 2026

| atvia e—FEstonia

A Housing lending momentum has strengthened materially Tannual
home loan growth reached ¢.10% inboth Estonia and Latviajndicating
resilient household demand.

Source: Estonian Central Bank, Latvian Central Bank, ECB

Latvian Central Bank economy forecast (June 2026)

Latvia

43,0 - - -

GDP change at constant prices, % -04 2.1 2.0 24 2.8
Price level change (inflation), % 13 3.8 3.6 38 34
Unemployment rate, % 6.9 6.9 6.7 6.5 63
Average wage change, % 97 77 7.4 73 75
Average gross monthly wage, euros 1,671 1,800 1,933 2,074 2,229

GDP at current prices, billion euros 40,2

6-month EURIBOR (%)
5 4,11%

A Financing conditions remain supportive T despite the recent uptick,
6-month EURIBORemains at a moderate 2.68%, compared to 2023
highs, supporting affordability and housing financing activity.



RESIDENTIAL REAL ESTATE PRIMARY MARKET OVERVIEW
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June 2023 primary
sales 12 month June 2024 primary sales June 2025 primary June 2026 primary sales
12 month average sales 12 month average| YoY 12 month average YoV
Tallinn 81 140 73% 157 12% 184 17%
Riga 143 119 -17% 164 38% 266 62%
350
300
250
200 I I I I
150 | [ | I I
100 I I I | I
) I | | | ‘ | | ‘ ‘ ‘ ‘ ‘ ‘ ‘
0
222222228222 QI3IIIIIIIIIIIQLLLLLLLLLe e
R S T T < T - Y P N — S U e T = T = T P N S U T =T T - S o WU U N <
] =) [ 3 ] =]
S22 3°286285823223°>328628582<2235°28523878¢

Mar-26

mmmm Primary sales, units (Tallinn+surrounding areas)

Primary sales, units (Riga)
12M moving average, units (Tallinn+surrounding areas)

= 12M moving average, units (Riga)

Source: PindiKinnisvara, Colliers International

Apr-26 |
May-26 |
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ESTONIA

Manufaktuuri Vabrik, Tallinn

20 PROJECTS — 97,150 sqm 10 PROJECTS — 65,800 sqm 5 LAND DEVELOPMENT PROJECTS —
254,000 sgqm

READY DEVELOPMENTS:

Commercial 7,900 sqm
Residential 150 sqm (2 units)
Total 8,050 sqm
ACTIVE CONSTRUCTION:
Commercial 900 sqm
Residential 19,100 sgm (290 units)
Total 20,000 sgqm
IN PIPELINE:
Commercial 15,700 sqm
Residential 59,800 sqm (907 units)

Total 75,500 sqm

—
LATVIA

Ulbrokas 34, Riga

READY DEVELOPMENTS:
Commercial 8,800 sqm
Residential 160 sgm (3 units)

Total 8,960 sqm
ACTIVE CONSTRUCTION:

Commercial 0 sgm
Residential 12,500 sqm (224 units)
Total 12,500 sqm
IN PIPELINE:
Commercial 0 sgm
Residential 44,400 sqm (707 units)

Total 44,400 sgqm

 §d |
CANADA

Weston, Toronto

IN PIPELINE:

Construction rights for
3,000 purpose built
rental apartments

3 properties out of 5 have allready
received planning approval

KEY INVESTMENT STRATEGY:

Acquiring land to expand property building
rights, with the intention to sell the land.



PROJECT ECONOMICS: TALLINN VS RIGA

Project cost and fit build-
lllustrative 6,000 sgm, 100-apartment project with a 48-month development period FRISCL COSLand gross profit bUE=Up

(EURm)
25

A Comparable margins despite lower selling prices. Average selling prices are 32% -

lower in Riga, while both markets deliver a similar 20% project gross margin.

A Time is money. Company OPEX per country for each project is similar, thus having 15
greater effect for net profit in Latvia.

A Higher return, greater capital efficiency. 60% less equity results in project ROE of 0
ca 110% in Riga compared with 76% in Tallinn.
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m Gross profit
Other costs
m Construction

m Design

mLand

A Lower land and construction costs drive the difference. Land costs are 67% lower

per sgm and construction costs 20% lower in Riga, supported by more 0

Tallinn Riga

standardized solutions and typically less underground parking.

Tallinn

Revenue, KEUR 25,000 17,000
Average selling price, EUR/sgm 4,700 3,200
Gross profit, kEUR 5,000 3,400
Gross profit margin 20% 20%

Equity required, KEUR 5,000 2,000
Equity share of project cost 25% 15%

OPEX of development company for similar project, KEUR** 1,200 1,100
Net profit, KEUR 3,800 2,300
Net profit margin 15,2% 13,5%
Project ROE* 76% 115%

*lllustrative management assumptions. Project ROE = net profit / equity required
**Provides full scale managementservice including project, design, sales, marketing, financial and accounting




RESIDENTIAL DEVELOPMENT PROJECTS (as 0f30.06 2026)

Distribution of units for sale ; : S
PROJECT ADDRESS PROJECT NAME PROJECTSTATUS Projected sales Construction completion in 3
Commercial (m2) revenue (MEUR) years (revenue)
2 0) 0.4 04

Paldiski mnt 227 Ojakalda Homes Ready

Manufaktuuri 12 Manufaktuuri12 Under construction and/or available for sale 49 0 123 12.3
Manufaktuuri 5 Manufaktuuri Vabrik Under construction and/or available for sale 153 0 48.6 48.6
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g Voistluse/ V7 Building permit proceedings 8 0 2.6 2.6
Z Paevalja 7,9 Paevaélja quarter | phase Under construction and/or available for sale 88 918 20.9 20.9
9 Manufaktuuri 5 Manufaktuuri Vabrik Il phase Building permit proceedings 18 676 77 77
ﬂ Manufaktuuri 5 Manufaktuuri Vabrik Il phase Building permit proceedings 131 1,945 40.2 0
Narva mnt 150 Paevalja quarter lI-lll phase Planning proceedings 209 0 40.6 224
Alvari1,5 Alvari1, 1a Planning proceedings 145 777 378 0
Kadaka tee 197 H&R Residentsid |-l phase Planning proceedings 94 0 19.5 0
Manufaktuuri 3 Manufaktuuri 3 I-Ill phase Planning proceedings 1135 873
) N7 I
Ranka Dambis 5 Nameja Rezidence Ready 1 0 01 01
Jurmalas Gatve 74 Annenhof Majas Ready 2 0 03 03
Brailaiela 23 Zala Jugla Under construction and/or available for sale 105 0 16.8 16.8
Dzelzavas iela 74C 360° Dzelzavas Residences Under construction and/or available for sale 103 O 144 144
Eizenija 18 Kirsu Kalna Majas Under construction and/or available for sale 51 O 77 77
Starta 17 Starta 17 Building permit proceedings 252 0 444 33.0
Ganibu Dambis 17 Veidema quarter Building permit proceedings 420 0 60.7 252
Meza iela 6 Building permit proceedings 0 10.4 10.4

“--E_ 1079




COMMERCIALDEVELOPMENT PROJECTS (aso0f30.062026)
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PROJECT ADDRESS PROJECT NAME PROJECT STATUS Commercial (m2) Occupied construction
completion

Meistri 14 Grune Office Completed, earning cashflow 3,430 96% I1Q 2023
Parnumnt 113 P113 Health centre Completed, earning cashflow 3,985 100% IV Q2022

Vana Tartu mnt 49 Peetricommercial building  Building permit proceedings 3,551 0% | Q2027
Manufaktuuri 7 Manufaktuuri 7 Completed, earning cashflow 453 100% Q2024
Narva mnt 1508 Narva mnt 150b Planning proceedings 4,185 0% N/A*

ESTONIA

Manufaktuuri 5 Manufaktuuri 51V phase Building permit proceedings 1,233 0% I1Q 2030

Ulbrokas 34 StockOffice U34 Completed, earning cashflow 8,813 76% I1Q 2025

<
>
=
<
—l

*Construction completion time is specified after the planning proceedingsis completed.




DEVELOPMENT PROJECTS (a5 0f30.06.202¢)

PLANNING PROCEEDINGS:
0 Narva mnt 150, 150a
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@ Norvamnt 1506 UNDER CONSTRUCTION
AND/OR AVAILABLE
* © ~varitia FORSALE
ik 9 Kadaka tee 197 I-ll phase 9 Paevalja 79
s
’\J . Q\e Manufaktuuri 3 I-lll phase @ :Veligsgaktuurl Vabrik
BUILDING PERMIT .
PROCEEDINGS: @ Menufaktuuri 12
Vana-Tartu mnt 49 @ raidiski mnt 227¢
Véistluse 7

Manufaktuuri 5 1I-1V
phase COMPLETED,

EARNING CASH FLOW

@ Manufaktuuri 7




INVESTOR PRESENTATION
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DEVELOPMENT PROJECTS (a5 0f30.06.202¢)

4
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PLANNING
PROCEEDINGS:

@ Rr4 Drelini (Smaidu park)

BUILDING PERMIT
PROCEEDINGS:

Ganibu Dambis 17a

Starta 17

UNDER CONSTRUCTION
AND/OR AVAILABLE
FOR SALE

e Jurmalas Gatve 74

Ranka Dambis 5 and Meza
6

6 Dzelzavas 74c

COMPLETED,
EARNING CASH FLOW

e Ulbrokas 34
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