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Apollo Group OÜ 

(a private limited company registered in the Republic of Estonia) 

 

BASE PROSPECTUS SUPPLEMENT 

This supplement (the Supplement) is a supplement for the base prospectus, dated 27 February 2026 

(the Prospectus), drawn up and published by Apollo Group OÜ (an Estonian private limited company, 

registered in the Estonian Commercial Register under register code 12383236, having its registered 

address at Tartu mnt 80d, 10112 Tallinn, Estonia; the Company) in connection with the public offering 

and admission to trading of the Bonds (as defined in the Prospectus) issued by the Company on the 

Baltic Bonds List of the Nasdaq Tallinn Stock Exchange, and it should be read together with the 

Prospectus. 

The Supplement has been prepared in accordance with Article 23 of the Prospectus Regulation and 

was approved by the Estonian Financial Supervision and Resolution Authority as the competent 

authority within the meaning of the Prospectus Regulation on 1 June 2026 under number 

4.3-4.9/6123-15. The approval of the Supplement by the Estonian Financial Supervision and Resolution 

Authority confirms only that the Supplement complies with the completeness, comprehensibility, and 

consistency requirements set out in the Prospectus Regulation, and such approval cannot be regarded 

as an endorsement of the Company or the Bonds. Investors should independently assess the suitability 

of investing in the Bonds. 

Nasdaq Tallinn Stock Exchange resolved on 12 March 2026 to accept the Bonds issued under the 

Programme for admission to trading on the Baltic Bonds List of the Nasdaq Tallinn Stock Exchange. 

Each subsequent tranche issued under the Programme shall also be admitted to trading on the Baltic 

Bonds List of the Nasdaq Tallinn Stock Exchange, after the Final Terms of the new tranche of the Bonds 

and other required information have been submitted to Nasdaq Tallinn Stock Exchange. 

Definitions defined in the Prospectus and not otherwise defined in the Supplement shall have the same 

meanings in the Supplement, except where the context dictates otherwise. To the extent there is a 

discrepancy between the statements made in the Supplement and any other statements made in the 

Prospectus, the statements made in the Supplement shall prevail. Except as described in this 

Supplement, there are no significant new factors, errors or inaccuracies in the Prospectus that could 

affect the valuation of the Bonds. 

 

The date of this Supplement is 05 June 2026 
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1. INTRODUCTORY INFORMATION 

1.1. Purpose of the Supplement 

The Company has prepared this Supplement to update the Prospectus regarding information about 

recent events and changes. 

1.2. Persons Responsible and Limitations of Liability 

The person responsible for the information given in this Supplement is Apollo Group OÜ (the 

Company). The Company accepts responsibility for the fullness and correctness of the information 

contained in this Supplement 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 Supplement is, to the best 

of the Company’s knowledge, in accordance with the facts, and contains no omission likely to affect its 

import. 

 

Toomas Tiivel 

Member of the Management Board 

[digitally signed] 

Aleksei Kadõrko 

Member of the Management Board 

[digitally signed] 

 

Without prejudice to the above, no responsibility is accepted by the persons responsible for the 

information given in this Supplement and the Prospectus solely based on the summary of the 

Prospectus, unless such summary is misleading, inaccurate or inconsistent when read together with 

the other parts of the Prospectus (including the Supplement) or it does not provide, when read together 

with the other parts of the Prospectus (including the Supplement), key information in order to aid the 

investors when considering whether to invest in the Bonds.  

The Company will not accept any responsibility for the information pertaining to the Bonds, the 

Company, or its operations, where such information is disseminated or otherwise made public by third 

parties either in connection with the Bonds or otherwise. 
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2. AMENDMENTS AND SUPPLEMENTS TO THE PROSPECTUS 

2.1. Changes in the Supervisory and Management Board of the Company 

As disclosed in the stock exchange announcement dated 31 March 2026, as of 1 April 2026, Ms Kristel 

Volver left the Supervisory Board of Apollo Group OÜ at her own wish. Ms Kristel Volver explained the 

reasons for the change: "the promises made years ago have been realized and now, with major projects 

reaching the finish line, it seems like the right time to move on. In the future, I will continue to contribute 

to the success of the group of MM Grupp in the role of an advisor." 

Mr Margus Linnamäe, who is the long-term Chairman of the Management Board and sole shareholder 

of MM Grupp OÜ, joined the Supervisory Board of Apollo Group OÜ as of 1 April 2026. Therefore, 

Section 8.3 of the Prospectus regarding the composition of the Supervisory Board will be 

replaced as follows:  

"As of 1 April 2026, there are four members in the Supervisory Board of the Company – Mr Ivar Vendelin 

(Chairman of the Supervisory Board, since 24 January 2023), Mr Margus Linnamäe (since 1 April 2026), 

Ms Liisi Znatokov (since 7 November 2025) and Mr Kristjan Maaroos (since 7 November 2025). The 

authorities of Mr Ivar Vendelin as member of the Supervisory Board will remain valid until 24 January 

2028, the authorities of Mr Margus Linnamäe as member of the Supervisory Board will remain valid 

until 31 March 2031, the authorities of Ms Liisi Znatokov as member of the Supervisory Board will 

remain valid until 7 November 2030 and the authorities of Mr Kristjan Maaroos as member of the 

Supervisory Board will remain valid until 7 November 2030.   

[...] 

Mr Margus Linnamäe. Mr Linnamäe was born in 1964. Mr Linnamäe is an Estonian entrepreneur and 

investor with over 30 years of experience across multiple sectors from health care, media, real estate, 

entertainment, retail to clean tech. Mr Linnamäe has been and is a management or supervisory board 

member in many of his own companies and their subsidiaries. His role has shifted from operational 

leadership to focusing on strategic oversight and supervisory board level governance of his companies. 

Currently Mr Linnamäe serves as the chairman of the management board in MM Grupp OÜ, MM 

Pharma OÜ, Põhjakalda OÜ; as the Chairman of the Supervisory Board in AS Magnum, AS Semetron, 

AS Postimees Grupp, Sihtasutus Jaan Tõnissoni Postimehe Fond, Balti Meediamonitooringu Grupp 

OÜ, Benita Kodu AS, AS Kroonpress, AS Linnamäe Lihatööstus; as the member of the supervisory 

board in AS Arstikeskus Confido, Sihtasutus SETU KULTUURI FOND; as the member of the 

management board in various group companies of MM Grupp OÜ, such as Postimees Kirjastus OÜ, 

and in his other companies like Pelsi Metsad OÜ, Tsura Kinnistud OÜ and Tsura Talu OÜ.” 

Any reference to Ms Kristel Volver as the member of the Supervisory Board shall hereby be 

omitted and deleted from the Prospectus. 

Additionally, Mr Aleksei Kadõrko, who has been a Member of the Management Board and CFO of 

Apollo Group OÜ since February 2023, joined the Supervisory Board of Lido AS as of 1 April 2026. 

Section 8.3 (“Supervisory Board”) of the Prospectus is hereby amended to reflect the departure of Ms 

Kristel Volver from the Supervisory Board of the Company and the appointment of Mr Margus Linnamäe 

to the Supervisory Board of the Company, both effective as of 1 April 2026. 

2.2. Acquisition of 4% minority stake in Lido AS 

As disclosed in the stock exchange announcement dated 31 March 2026, Apollo Group OÜ acquired a 

4% stake in the Latvian company Lido AS (registration code 40003022654) from SIA "K.E.Projekti" 

(registration code 40103588233) for EUR 3.15 million. As a result of the transaction, Apollo Group OÜ 

now owns 100% of Lido AS. 

Lido AS is a strategically important subsidiary of Apollo Group OÜ and increasing its stake in the 

company is in line with the Group's growth goals. Following the transaction, the financial indicators of 
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Lido AS will be reflected in the consolidated indicators of Apollo Group OÜ without the elimination of 

the minority interest. Therefore, the Prospectus will be amended as follows:  

“In Section 9.2 (“Group Structure and Group Companies”), in the table listing the Group Companies, 

the shareholding percentage for LIDO AS shall be amended from 96% to 100%, and the shareholding 

percentage for LIDO AS subsidiaries Lido Eesti OÜ and Lido nekustamie īpašumi SIA shall also be 

amended from 96% to 100%.” 

Additionally, the Group structure in Section 9.2 shall be replaced with the following: 
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2.3. Repayment of Shareholder Loan and deletion of pledges 

As the Company used part of the proceeds from the first issue of the Bonds for repayment of the 

outstanding Shareholder Loans, which was subsequently used to pay back the same amount to external 

financiers of the Shareholder, some of the pledges over the Company’s assets were released. The 

outstanding amount of the Shareholder Loan is as of the date of this Supplement EUR 39,322,000. 

Therefore, in Section 9.6 the part regarding the Shareholder loans from MM Grupp OÜ shall be 

deleted and replaced as follows: 

“Shareholder loans from MM Grupp OÜ. There are shareholder loans with the total outstanding principal 

balance EUR 39,322,000 as of the date of Supplement no 1, which constitutes around 33% of the 

Company’s capital structure prior to the Offering. It originates from external financing obtained by the 

parent company and subsequently on-lent to the Company as Shareholder Loans. The Shareholder 

Loans have been granted under multiple loan agreements and carry interest at rates in the range of 

2.15-3.15%, plus 6 months’ EURIBOR – 6-8% and mature within a period of 1 – 5 years. According to 

the Terms and Conditions of the Bonds, the Shareholder Loans have been and will be subordinated to 

any claims arising from the Bonds (please refer to Section 2.4 more info regarding ranking of the 

Bonds).” 

As of 6 April 2026, the commercial pledge registered over the assets of the Company in favour of 

Swedbank AS in the amount of EUR 1,000,000 (registered on 3 February 2020) has been deleted from 

the commercial pledge registry. As of 1 April 2026, the commercial pledge registered over the assets 

of the Apollo Kino OÜ in favour of Swedbank AS in the total amount of EUR 2,280,000 (registered on 

17 May 2016 and 18 May 2024) has been deleted from the commercial pledge registry. As of 27 March 

2026, the commercial pledges registered over the assets of the Apollo Kauplused OÜ in favour of 

Swedbank AS in the amount of EUR 400,000 (registered on 17 May 2024) and over the assets of APL 

Fresh Food OÜ in favour of Swedbank AS in the amount of EUR 1,000,000 (registered on 30 October 

2025) have been deleted from the commercial pledge registry.  

The deletion of the commercial pledges increases the pool of unencumbered assets available to 

unsecured creditors of the Company, including holders of the Bonds.  

In addition to the commercial pledges, the share pledges over Lido AS, Apollo Kauplused OÜ, Vapi 

People OÜ and Apollo Kohvikud OÜ have been released. 

The risk factors titled "Financing risk" and “Dependence on MM Grupp OÜ” in Section 3.5 of the 

Prospectus and Section 9.6 (Material Agreements) of the Prospectus are hereby updated to reflect the 

deletion of the commercial pledges.  

Therefore any reference to respective commercial pledges and share pledges mentioned above 

shall hereby be omitted from the Prospectus and the risk factors titled “Financing Risk” and 

“Dependence on MM Grupp OÜ” in Section 3.2 shall be deleted and replaced as follows: 

“Financing risk  

The Group relies also on external financing arrangements, including bank loans and guarantees, credit 

facilities, including an overdraft agreement on the Group’s parent company level, and other debt 

instruments to fund its operations and growth (please refer to Note 19 of the Audited Financial 

Statements for further information). Any tightening of credit policies by lenders or adverse changes in 

market conditions, given their cyclical nature, could reduce access to financing or increase borrowing 

costs. This may constrain the Group’s ability to pursue expansion opportunities, as its capital-intensive 

investments require significant liquidity. The Group's companies’ financing requirements have also led 

to commercial pledges over its companies' assets, limiting the ability to dispose of or pledge a 

substantial portion of these assets in favour of third parties, except for transactions conducted in the 

ordinary course of business. Furthermore, the Group’s companies financing agreements often contain 

cross-default provisions, meaning that a default under one agreement could trigger defaults under other 

agreements. Such an event could accelerate repayment obligations across multiple facilities, 
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significantly impacting the Group’s liquidity position and financial stability. In addition, certain assets of 

the Company and its subsidiaries (e.g. UAB Delano, LIDO Nekustamie īpašumi SIA) have been pledged 

as collateral (e.g. share pledges, mortgages and commercial pledges) in favour of external financers. 

Enforcement of such pledges could result in the change or loss of control over key assets or 

subsidiaries, adversely affecting the Group’s business and financial position. 

Dependence on MM Grupp OÜ and cross-exposure  

The Group is a subsidiary of MM Grupp OÜ, which has historically supported the Group’s activities 

through intragroup loans funded either from Grupp OÜ’s own resources or from bank loans 

subsequently on-lent to the Group. However, MM Grupp OÜ may not be able to provide the same level 

of financial support in the future, requiring the Group to secure additional external financing to sustain 

its operations and growth. Furthermore, as MM Grupp OÜ finances many of its subsidiaries’ activities, 

certain loan agreements of MM Grupp OÜ include cross-default clauses, meaning that a default under 

one agreement could trigger defaults under others, potentially causing significant liquidity issues for the 

Group. In addition, certain assets, including shares of the Company and its subsidiaries (e.g. UAB 

Delano, LIDO Nekustamie īpašumi SIA) have been pledged as collateral in favour of MM Grupp OÜ’s 

financers. Enforcement of such pledges could result in the change or loss of control over key 

subsidiaries, adversely affecting the Group’s business and financial position.” 

Additionally, any reference to respective commercial pledges and share pledges mentioned 

above shall hereby be omitted from the Prospectus and the wording in Section 9.6 under 

“Collaterals to external financiers” shall be deleted and replaced as follows: 

“Collaterals to external financiers. Certain assets, including shares of the Company and its subsidiaries 

(e.g. UAB Delano) have been pledged as collateral for external financing (e.g. the Guarantee Facility, 

the Group Overdraft) in favour of external financiers.” 

2.4. Amendment of the Terms and Conditions of the Bonds and the Final Terms form 

As disclosed in the stock exchange announcement dated 28 May 2026, the Company decided to make 

technical amendments to the Terms and Conditions of the Bonds and, accordingly, to Final Terms of 

the Bonds, to adjust the definition of Record Date in respect of interest payments. The amendment is 

of a technical nature and serves two purposes: (i) to improve the transparency and clarity of the interest 

accrual logic for investors; and (ii) to ensure the correct presentation of accrued interest in connection 

with secondary market transactions on the stock exchange. Under the previous Record Date logic, it 

has become evident that the applicable settlement systems used for exchange trading are not able to 

accurately reflect accrued interest for such payment structures. The amendment does not affect the 

economic rights of the bondholders or the obligations of the Company.  

The amendments entered into force as of 28 May 2026. For the avoidance of doubt, the amendment to 

the Terms and Conditions of the Bonds does not affect the determination of persons entitled to receive 

the interest payment for the first Interest Period, which was determined in accordance with the then 

existing terms as two Business Days prior to the first Interest Payment Date, i.e. on 21 May 2026. 

In Section 2.14 of the Prospectus “Form of Final Terms” Part A Section 10 shall be replaced as 

follows: 

“10. Record Date (i) in respect of interest payments, the Business 
Day preceding the last day of the relevant 
Interest Period; and 

(ii) in respect of any other payments (including, 
without limitation, any redemption payments), 
two Business Days before the due date for the 
relevant payment” 
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In Section 1.4 of the Prospectus, the hyperlink for the Terms and Conditions of the Bonds 

under subsection (i) shall be updated to incorporate the amended Terms and Conditions of the 

Bonds to the Prospectus by reference: 

“(i) the Terms and Conditions of the Bonds (available at https://apollogroup.ee/wp-

content/uploads/2026/05/terms-and-conditions-of-the-bonds_apollo-group_amended-28-05-

2026.pdf);” 

2.5. Signing of acquisition agreement for Lithuanian catering companies 

As disclosed in the stock exchange announcement dated 22 May 2026, the Company signed on 22 

May 2026 a share purchase agreement with Defood OÜ (registration code 17114185) under which the 

Company will acquire 100% of the shares in the Lithuanian companies RESTORANI DVYLIKA UAB 

(Lithuanian registration code 307089481) for a price of EUR 5,067,154 and CCF KAVINĖS UAB 

(Lithuanian registration code 307088123) for a price of EUR 272,631. The transaction is in line with the 

Group’s long-term growth goals and strategic expansion plans. This is an important strategic step that 

strengthens the Group’s position in the Lithuanian market, adds a new restaurant format to the Group’s 

portfolio and creates additional operational synergies. Currently, the Group’s restaurant portfolio 

includes well-known brands in Lithuania such as KFC, Delano and CAN CAN Pizza. Following the 

transaction, the Group’s portfolio will be expanded with ten “12” self-service restaurants and 20 Caif 

Cafe cafes. 

Section 9.6 of the Prospectus shall be supplemented by including the following section: 

“Acquisition of Lithuanian restaurant and café operators. On 22 May 2026, the Company entered into a 

share purchase agreement with Defood OÜ pursuant to which the Company has agreed to acquire 

100% of the shares in RESTORANI DVYLIKA UAB (Lithuanian registration code 307089481) and CCF 

KAVINĖS UAB (Lithuanian registration code 307088123) for an aggregate purchase price of EUR 

5,339,785. 

Completion of the transaction, including payment of the purchase price, is subject to the receipt of 

clearance from the Lithuanian Competition Authority and the fulfilment of customary conditions 

precedent. There can be no assurance that such conditions will be satisfied or waived, nor as to the 

timing of completion. 

Following completion, the Group expects to expand its restaurant portfolio in Lithuania by adding self-

service restaurants and café operations operated under the “12” and “Caif Cafe” concepts. 

The seller, Defood OÜ, is a company ultimately controlled by Mr. Ivar Vendelin, who is also the 

Chairman of the Supervisory Board of the Company. In order to mitigate potential conflicts of interest, 

Mr. Ivar Vendelin did not participate in the decision-making process of the Supervisory Board of the 

Company in respect of the transaction.” 
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