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This presentation has been prepared by Lords LB Asset Management UAB (“Lords LB Asset 

Management”, the Management Company) and for the sole purpose of providing the recipient 

with the background information on the UTIB UAB “Atsinaujinančios energetikos 

investicijos”(“AEI”, “Company”, “Issuer” or “Fund”). The Base Prospectus approved by the 

Bank of Lithuania on 27 May 2025 is the only legally binding document containing information 

on the Company, the Notes and their admission to trading on the regulated market AB Nasdaq 

Vilnius. The Prospectus is published on the website of the Company 

(http://www.lordslb.lt/AEI_green_bonds_2025) as well as on 

http://www.nasdaqbaltic.com/ and http://www.crib.lt/.

The purpose of this presentation is to provide the information for further discussions. This 

presentation is not intended to form the basis of a decision to purchase securities or any other 

investment decision and does not constitute an offer, invitation or recommendation for the 

purchase of securities. Neither the information contained in this presentation, nor any further 

information made available by Lords LB Asset Management or the Fund in connection with 

the subject matter contained herein will form the basis of any contract.

Some information contained in this presentation has been obtained from public sources and 

has not been verified by Lords LB Asset Management or any other person. While the 

information herein is believed to be accurate, no representation or warranty is given with 

respect to, and Lords LB Asset Management as well as its employees disclaim any and all 

liability for, the contents of, errors in or omissions from this presentation and for any written 

or oral communication transmitted or made available to a prospective purchaser or its 

advisers. In addition, this presentation includes forward-looking statements which reflect the 

current view of Lords LB Asset Management and/or the Fund. All forward-looking statements 

address matters that involve risks and uncertainties. Furthermore, these forward-looking 

statements speak only as of the date of this presentation. Accordingly, there are or will be

important factors that could cause the Fund’s actual results to differ materially from those 

indicated in these statements. Lords LB Asset Management and the Fund undertake no 

obligation to review or update any forward-looking statement, whether as a result of new 

information, future developments or otherwise.

In furnishing this presentation, Lords LB Asset Management and the Fund undertake no 

obligation to provide the recipient to any additional information or to update this presentation 

or to correct any inaccuracies that may become apparent. This presentation does not purport 

to be comprehensive or to contain all the information regarding the Fund.

This presentation may not be photocopied, reproduced or distributed to any other person. If 

you have not received this document directly from Lords LB Asset Management or if your 

receipt or possession of this presentation contravenes any legal restrictions in any relevant 

jurisdiction, your receipt in unauthorized. Please return this presentation to Lords LB Asset 

Management immediately. 

DISCLAIMER

DISCLAIMER
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KEY TRANSACTION TERMS
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• Issuer – UTIB UAB “Atsinaujinančios energetikos investicijos”

• Issuer‘s country of registration – Lithuania

• Total bond program size – up to EUR 100m

• Ranking and status - Senior unsecured Green bond

• Size of the first series and tranche – up to EUR 65m

• Subscription period – 28 May 2025 – 11 June 2025

• Coupon rate – 8%

• Coupon payment – semi annual

• Term – 30 months

• Use of proceeds - Refinancing existing bonds or financing, in 
part or in full, acquisition, development and construction of 
projects in renewable solar and wind energy and related 
infrastructure in accordance with prescribed eligibility criteria 
set out in the Green Bond Framework
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Divestment processes in progress
• Track record of successful exit (65.5 MW 

sold in 2024)

• The fund has proactively started the 
divestment process for several fully 
operational and near-operational assets

• The initiated divestments are expected to 
be completed between 2025 and 2027

Strong financial position
• Book value of assets increased 

significantly from EUR 96.2 million in 
2021 to EUR 159.9 million in 2024

• Achieved EUR 8.1 million* in pro-rata 
EBITDA in 2024, reflecting solid returns 
from owned assets

• Strong capitalization with equity ratio 
over 63%

Strongly diversified portfolio 
• Balancing a mix of solar, wind, and hybrid 

energy projects across Lithuania, Poland, 
and Latvia, reducing market and 
operational risks

• The majority of electricity production is 
sold to government-backed schemes or 
investment-grade off-takers, providing 
secure and predictable cash flows

Advanced project portfolio
• Portfolio includes both fully operational 

projects (259.3 MW) and those nearing 
completion (223.3 MW), ensuring stable 
cash flow and future growth

• Ongoing development projects set to 
increase capacity significantly, including 
590 MW of solar, 667 MW of wind, and 
66 MW / 264 MWh of BESS

INVESTMENT OFFER
*Including EBITDA of sold Entity

KEY INVESTMENT HIGHLIGHTS
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ISSUER’S OVERVIEW (I/II)

“Atsinaujinančios 
energetikos 
investicijos” (AEI)

INVESTMENT 
COMPANY

• Atsinaujinančios energetikos investicijos is a closed-end investment company intended for informed 
investors with committed equity capital of 91.3 mEUR.

• Assets in the fast-growing renewable energy sector (solar and wind) with a primary focus on the regional 
market (the Baltic States and Poland).

• AEI is a “dark green” fund categorized as Article 9 under the European Sustainable Finance Disclosure 
Regulation (SFDR), ensuring exclusive focus on sustainable investments, generation of renewable energy 
and reduction in carbon emissions.

AEI Term Investment Company’s term: February 2028

Investment 
Strategy

• Average investment per project is up to 20 mEUR with an average leverage of 70-75% per investment

• Electricity is sold to government-backed schemes, investment grade off-takers via long-term fixed or 
partially fixed price power purchase agreements and to the wholesale market at the current market prices

Lords LB Asset 
Management

MANAGEMENT 
COMPANY

• AIFM licensed fund management company, established in 2008 

• Manages 19 active investment vehicles

• Total value of assets under management as of 31 December 2024: 1.3 bEUR

REGULATOR

DEPOSITORY

ACCOUNTANT

MANAGER

ARRANGER & 
DEALER

INVESTMENT COMPANY OVERVIEW

AUDITOR

VALUATOR
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*Based on “Atsinaujinančios energetikos investicijos“ audited consolidated and separate annual financial statements for 2024
**Based on preliminary financial data o f subsidiary and associates o f “Atsinaujinančios energetikos investicijos” for 2024
***Amounts converted from Polish zloty to euros using the EUR/PLN exchange rate published by the European Central Bank as of  31 December 2024

Latvia 6%

Lithuania 
41%

Poland 
53%

AEI Portfolio by Country

ISSUER’S OVERVIEW (II/II)

Operating
52%Under-construction

37%

Development 11%

Portfolio by Development Stages

159.9 
mEUR

INVESTMENT COMPANY OVERVIEW

Assets under management

Operating (cashflow generating) 259.3 MW

Solar power in Lithuania and Poland 73.5 MW 

Wind power in Lithuania 185.5 MW

Under-construction 223.3 MW

Solar Power in Poland (fully operational by 2025 Q4) 111.3 MW

Wind power in Latvia (fully operational by 2027 Q1) 112 MW

Development (ready-to-build 2025 Q3 – 2026 Q4) 1,323 MW

Consolidated financial statements summary, in th. EUR*

Assets 189,795

Portfolio 159,902

Cash 28,366

Other 3,527

Liabilities 89,319

Bonds 88,826

Other 493

Equity 100,476

Portfolio snapshot* YR 2024 EBITDA results of operating projects, in th. EUR**

ENTITY EBITDA SHARES 
OWNED

EBITDA 
pro-rata

Žaliosios investicijos +28,669 25% +7,167

Saulės energijos projektai +1,099 30% +330

PV Energy Projects*** -525 100% -525

PL SUN*** -476 100% -476

Total 28,766 +6,495

YR 2024 EBITDA results of operating projects, in th. EUR**

ENTITY EBITDA SHARES 
OWNED

EBITDA 
pro-rata

Žaliosios investicijos +17,073 25% +4,268

Saulės energijos projektai +1,020 30% +306

PV Energy Projects*** -1,613 100% -1,613

PL SUN*** -453 100% -453

Total 16,027 +2,508

Hybrid 6%

Solar 
56%

Wind 
38%

AEI Portfolio by Asset

159.9 
mEUR

159.9 
mEUR
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100%

Investors

Lords LB Asset Management
(management company)

50%

100% 100%

25%

• Multiple SPVs are established under sub-holdings shown here

• SPVs are fully or partially (in case of joint development with a third party) owned by sub-holdings

• Senior lending via bank loans is arranged on sub-holding / SPV level

30% 100%

100%

UAB Saulės energijos projektai

2.6 MW solar portfolio in Lithuania 
Fully operating

UAB Žaliosios investicijos

185.5 MW wind portfolio in Lithuania
Fully operating  

UAB Ekoelektra
100 MW wind portfolio + 70 MW solar 
in Lithuania
Under development 
(RtB at 2025 Q4 for wind and solar)

UAB AEI Development

Project management and consultation 
services
Development company

UAB Nimela

200 MW solar portfolio in
Lithuania
Under development (RtB at 2025 Q4)

89,96%
UAB JTPG
70 MW solar + 7 MW / 28 MWh battery 
storage in Lithuania
Under development 
(RtB at 2025 Q3)

50%
UAB KNT Holding
390 MW wind + 250 MW solar + 50 
MW / 200 MWh battery storage in 
Lithuania
Under development (RtB 2025 Q4 for 
solar and for wind)

Zaļais Spēks SIA

132 MW wind portfolio in Latvia
Under development (RtB at 2026 Q4)

50%

UAB PV Holding*

45 MW wind + 9 MW / 36 MWh battery 
storage in Lithuania
Under development (RtB 2025 Q3)

GROUP STRUCTURE

- Fully operational 
- Operating and under-construction 
- Under development stage 

Zaļā Elektrība SIA

112 MW wind portfolio in Latvia
Under construction (fully operational 
2027 Q1)

PL SUN Sp. z o.o.
114.7 MW solar portfolio in Poland 
Operating 26.4 MW / Under 
construction (fully operational 2025 
Q4)

PV Energy Projects Sp. z o.o.
67.8 MW solar portfolio in Poland 
Operating 44.8 MW / Under 
construction (fully operational 2025 
Q3)

- Development company

INVESTMENT COMPANY OVERVIEW
*On 8 October 2024, the Group acquired 100% shares of UAB PV Holding and on 22 October 2024, the Group transferred shares of Pakruojo Vėjas to 
PV Holding



Name: Andrius Stonkus
Position: Chief Investment Officer
Previous experience: M&A and real estate advisor

Name: Mantas Auruškevičius
Position: Fund Manager
Previous experience: EY

Name: Dominykas Svetikas
Position: Deputy Fund Manager
Previous experience: Covalis Capital 

Name: Kristina Bugaitienė - Kepsnytė
Position: Head of Business Development
Previous experience: SoliTek, BOD Group

Name: Arnas Mikalauskas
Position: Project Finance Manager
Previous experience: Green Genius

Name: Vilius Vyšniauskas
Position: Senior Investment Associate
Previous experience: Superia

Name: Aronas Ambrazevičius
Position: Investment Associate
Previous experience: ISM University

Name: Marjan Veržbickij
Position: Head of Financial Reporting
Previous experience: EY

10MANAGEMENT TEAM

TEAM (I/II)

TEAM OF PROFESSIONALS WITH EXTENSIVE EXPERIENCE



11MANAGEMENT TEAM

TEAM (II/II)

Name: Giedrius Bražiūnas
Position: Construction and Project Development 
Manager
Previous experience: Ignitis, BOD Group

Name: Konstantin Leškevič
Position: : Construction and Project Development 
Manager
Previous experience: Modus Group, SNG Solar

Name: Algimantas Mitkus
Position: Construction and Project Development 
Manager
Previous experience: Thermo Fisher Scientific 
Baltics

Name: Volodymyr Yaruta
Position: Construction Manager
Previous experience: Solartech

Name: Amanda Nagevičiūtė
Position: Project Development Manager
Previous experience: Enefit Green

Name: Lukas Meškelė
Position: Construction and Project Development 
Manager
Previous experience: Enefit Green

Name: Julia Trzcińska
Position: Operations Management
Previous experience: Green Genius

Name: Elena Žigaitė
Position: Legal Counsel
Previous experience: Lewben Group

TEAM OF PROFESSIONALS WITH EXTENSIVE EXPERIENCE
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Source: Company’s audited consolidated financial statements as at and for the financial years ended 31 December 2022,  31 December 2023, 31 December 2024

* Consolidated external debt is the aggregate of bonds issued and a senior financing pro-rata on the SPV and associate companies’ levels

** Senior unsecured green bonds figures reflect nominal and accrued interest amounts of bonds issued

AEI targets 70-75% senior debt leverage on SVP level for each solar/wind project without intention to re-leverage when amortized

Based on “green bonds” covenants minimum stand-alone equity level will  not be lower than 50% and consolidated leverage level will not be higher than 75%

2021 2022 2023 2024

Millions, EUR 2022 2023 2024

Book value of assets 156.6 186.9 190

Book equity 103.5 115.3 100.5

Consolidated external debt* 116.7* 164.3* 178.2*

Senior unsecured green bonds** 49.9** 69.2** 88.8**

Senior loan on the SPV level 66.8 95.1 89.3

Cash 9.9 2.1 25.6

Net profit (loss) 13.4 5.0 -14.8

Retained earnings 27.1 31.5 16.5
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Leverage Ratio (Consolidated)

AEI equity Consolidated external debt* Leverage ratio

FINANCIAL PERFORMANCE

Equity ratio ≥ 50%

Leverage ratio ≤ 75%

FINANCIAL PERFORMANCE (I/II)
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Total: 159.9 mEUR
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Note: as of 31 December 2024

*In 2024, the decrease in the value of PV Energy Projects was driven by lower electricity price forecasts in Poland, higher debt costs, and delays in project 
energization.

Exited

FINANCIAL PERFORMANCE

*

12,766

52,946
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23,514

2,801

41 

14 
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PL - SUN

Žaliosios
investicijos

PV Energy
Projects

Energy Solar
Projekty

KNT Holding

Ekoelektra

JTPG

PV Holding

Zala Elektriba

Nimela

Zalais Speks

Saulės Energijos
Projektai

EUR thousand

2022

Total: 145.0 mEUR
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23,933

6,305
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2,327

1,686

511 
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 -  20,000  40,000  60,000
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2023

Total: 180.1 mEUR

FINANCIAL PERFORMANCE (II/II)

MARKET VALUES OF ASSETS, ANNUAL CHANGE
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Thousand EUR Group 
2023

Group 
2024

Company 
2023

Company 
2024

Result on sale of investment 4,882  4,882  

Dividend income 355  210  355  210  

Net gain/(loss) on financial assets at fair value
through profit or loss 10,874  -11,866  10,874  -11,866  

Other income 198  660  190  660  

Total net income (loss) 11,427  -6,114  11,419  -6,114  

Administrative expenses -2,495  -1,760  -2,520  -1,811  

Total expenses -2,495  -1,760  -2,520  -1,811  

Operating profit (loss) 8,932  -7,874  8,899  -7,925  

Foreign exchange gain 44  45  

Total finance income 44  45  

Interest expenses -3,939  -6,859  -3,939  -6,859  

Foreign exchange loss -42  -40  

Total finance costs -3,939  -6,901  -3,939  -6,899  

Profit (loss) before tax 5,037  -14,775  5,005  -14,824  

Income tax -6  -2  

Profit/(loss) after tax 5,031  -14,777  5,005  -14,824  

Comments

• The loss in 2024 is mainly 
attributed to the decrease in 
the fair value of the shares of 
PV Energy Projects sp. z o. o. 
and PL Sun sp. z o. o.

• The decrease in the value of 
PV Energy Projects was 
driven primarily by lower 
electricity price forecasts in 
Poland and higher debt costs.

• Similarly, the PL Sun equity 
value declined due to lower 
electricity price forecasts in 
Poland and high project 
financing costs.

FINANCIAL INFORMATION (I/II)

PROFIT AND LOSS STATEMENT

FINANCIAL INFORMATION
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Thousand EUR Group 
2023

Group 
2024

Company 
2023

Company 
2024

Investment assets at fair value 
through profit or loss 180,060  159,902  180,060  159,902  

Investment in subsidiaries 2  2  
Other financial assets 2,275  2,250  
Prepayments 25  25  25  25  

Total non-current assets 182,360  159,927  182,337  159,929  
Other financial assets 1,600  2 600  1,600  2,600  
Other receivables 839  931  803  900  
Cash and cash equivalents 2,083  26,556  2,053  26,366  

Total current assets 4,522  30,087  4,456  29,866  
Total assets 186,882  190,014  186,793  189,795  
Share capital 58,656  58,656  58,656  58,656  

Share premium 24,119  24,119  24,119  24,119  
Legal reserve 1,075  1,325  1,075  1,325  
Retained earnings 31,477  16,450  31,450  16,376  

Total equity 115,327  100,550  115,300  100,476  
Bonds issued 69,020  69,020  

Total non-current liabilities 69,020  0 69,020  0
Bonds issued 161  88,826  161  88,826  
Trade and other payables 2,331  578  2,312  493  
Employee benefit obligations 37  52  
Current tax liabilities 6  8  

Total current liabilities 2,535  89,464  2,473  89,319  
Total liabilities 71,555  89,464  71,493  89,319  
Total equity & liabilities 186,882  190,014  186,793  189,795  

FINANCIAL INFORMATION (II/II)

BALANCE SHEET

Comments

• The non-current assets of 
EUR 159.9 million consist of 
investment projects which 
were valued by an 
independent appraiser.

• A combination of income 
approach and net assets 
approach was selected as a 
valuation method for these 
subsidiaries.

• Rise in cash and cash 
equivalents to EUR 26.4 
million is a result of a sale of 
Energy Solar Projekty sp. z o. 
in December 2024.

• Nominal value of bonds 
issued at the group level in 
2024 was EUR 91.3 million, 
which are to be redeemed in 
December 2025.

FINANCIAL INFORMATION
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Merchant – a power generation model where electricity is sold directly on the spot market at prevailing prices, without long-term contracts.

CfD (Contract for Difference) – a financial contract where the difference between a reference price and the market price of electricity is settled in cash, offering price certainty
for both the generator and the buyer. 

PPA  (Power Purchase Agreement) – a long-term contract where a buyer agrees to  purchase electricity from a generator at a pre-agreed price, providing revenue stability. PROJECT PORTFOLIO

PROJECT PORTFOLIO OVERVIEW 

Assets Ownership Technology Stage Revenue hedging Market Value pro-
rata, th. EUR

EBITDA pro-rata, 
th. EUR

185.5 MW Wind Portfolio in 
Lithuania 25% Wind Operating 185.5 MW (100%) 92.8 MW 10-year PPA / 

Merchant 49,631 +7,167

67.8 MW Solar Portfolio in 
Poland 100% Solar Operating 44.8 MW (66%) /

Construction (34%)
62.9 MW CfD / 4.9 MW 

Merchant 32,926 -525

114.7 MW Solar Portfolio in 
Poland 100% Solar Operating 26.4 MW (23%) /

Construction (77%)
43.0 MW CfD / 71.7 MW 

Merchant 52,315 -476

2.6 MW Solar Portfolio in 
Lithuania 30% Solar Operating 2.6 MW (100%) Merchant 47 +330

112 MW Wind Portfolio in 
Latvia 50% Wind Construction n/a 8,022 n/a

390 MW Wind + 250 MW Solar
+ 50 MW BESS in Lithuania 50% Solar + Wind + 

BESS Development n/a 6,250 n/a

200 MW Solar in Lithuania 100% Solar Development n/a 2,560 n/a

132 MW Wind in Latvia 50% Wind Development n/a 541 n/a

70 MW Solar + 7 MW BESS in 
Lithuania 90% Solar + BESS Development n/a 2,469 n/a

45 MW Wind + 9 MW BESS in 
Lithuania 100% Wind + BESS Development n/a 2,294 n/a

100 MW Wind + 70 MW Solar 
in Lithuania 50% Wind + Solar Development n/a 2,846 n/a
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CAPACITY 185.5 MW (34 wind turbines)

GENERATION VOLUME IN 2024 490,077 MWh

AEI SHARE 25%

INVESTMENT PARTNER Taaleri Energia 

PROJECT STATUS

• All of the turbines in Anykščiai (49.5 MW), Jonava (70 MW), and Rokiškis (66 MW) wind 
parks are operational. 

• The parks have successfully completed all required tests and procedures and have 
obtained the production licence

REVENUE HEDGING 10-year PPA for 50% of generation capacity

MARKET VALUE OF AEI 
INVESTMENT 49.6 mEUR as of 31 December 2024

FINANCIER AIP Asset Management
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PROJECT PORTFOLIO

CURRENT ASSET PORTFOLIO (I/VI): OPERATING

UAB ZALIOSIOS INVESTICIJOS (185.5 MW WIND PORTFOLIO IN LITHUANIA)

PRODUCTION RESULTS EBITDA RESULTS



CURRENT ASSET PORTFOLIO (II/VI): OPERATING / UNDER-CONSTRUCTION
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CONSTRUCTION PHASE PRE-CONSTRUCTION PHASEACQUISITION

Video: For bird view video of the construction works of the 20MW project in Zaganiec, click here
PROJECT PORTFOLIO

CAPACITY 67.8 MW (36 separate projects), 44.8 MW operational

GENERATION VOLUME IN 2024 15,219 MWh

AEI SHARE 100%

PROJECT STATUS

• The project comprises a total of 36 photovoltaic farms located across 
18 different sites in Poland.

• Remaining 6 projects (22 MW) are expected to be energized by the end of September 
2025.

• All farms have obtained key administrative decisions, including grid connection 
conditions, environmental permits, and building permits.

REVENUE HEDGING 62.9 MW of projects have secured CfD auction support

MARKET VALUE OF AEI 
INVESTMENT 32.9 mEUR as of 31 December 2024

FINANCIER EIB / Bank Pekao S.A.

COMPLETION DATE 2025 Q3

PV ENERGY PROJECTS SP. Z O.O. (67.8 MW SOLAR PORTFOLIO IN POLAND)

PROJECT DEVELOPMENT TIMELINEDEVELOPMENT TIMELINE

2020 Dec 2022 July 2025 Sep

https://www.linkedin.com/feed/update/urn:li:activity:6988812884919128064/


ACQUISITION CONSTRUCTION PHASE II (40.2 MW)CONSTRUCTION PHASE I (66.6 MW)

CURRENT ASSET PORTFOLIO (III/VI): OPERATING / UNDER-CONSTRUCTION
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Video: For bird view video of the construction works of the 20MW project in Zaganiec, click here

PROJECT PORTFOLIO

CAPACITY 114.7 MW (16 separate projects), 26.4 MW operational

GENERATION VOLUME IN 2024 571 MWh

AEI SHARE 100%

PROJECT STATUS

• The first phase, encompassing 66.6 MW, saw substantial completion in 2024 Q2, with 
26.4 MW energized by 2024 Q4

• The remaining capacity of 40.2 MW is scheduled to be energized by 2025 Q4.
• Construction on the second phase, totaling 48.1 MW, commenced in the 2024 Q4, with 

energization expected by 2025 Q4.

REVENUE HEDGING 43.0 MW of projects have secured CfD auction support

MARKET VALUE OF AEI 
INVESTMENT 52.3 mEUR as of 31 December 2024 

FINANCIER EBRD and Eiffel Investment Group

COMPLETION DATE 2025 Q4

PL-SUN SP. Z O.O. (114.7 MW SOLAR PORTFOLIO IN POLAND)

PROJECT DEVELOPMENT TIMELINEDEVELOPMENT TIMELINE

2025 Dec2024 June2022 Dec

https://www.linkedin.com/feed/update/urn:li:activity:6988812884919128064/


ASSET PORTFOLIO (IV/VI): OPERATING
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PROJECT PORTFOLIO

PRODUCTION RESULTS EBITDA RESULTS

UAB SAULĖS ENERGIJOS PROJEKTAI (2.6 MW SOLAR POWER PLANTS IN LITHUANIA)

CAPACITY 2.6 MW

GENERATION VOLUME IN 2024 2,917 MWh

AEI SHARE 30%

INVESTMENT PARTNER Modus Asset Management

PROJECT STATUS Operational

REVENUE HEDGING As of February 2025, all electricity generated is sold at market price

MARKET VALUE OF AEI 
INVESTMENT 47 kEUR as of 31 December 2024

FINANCIER SEB Bank

KAUNAS



CURRENT ASSET PORTFOLIO (V/VI): DEVELOPMENT / CONSTRUCTION

23

COUNTRY

ASSET TYPE

NAME UAB „Ekoelektra“ UAB „JTPG“ UAB “PV Holding“ Zaļā Elektrība SIA

CURRENT SHARE 50% 89.96% 100% 50%

CAPACITY 100 MW Wind+
70MW Solar

70 MW Solar+
7 MW Battery

45 MW Wind +
9 MW Battery 112 MW Wind

READY TO BUILD STAGE 
DATE 2025 Q4 2025 Q3 2025 Q3 2025 Q2

CURRENT STATUS

Environmental impact assessment and 
development permit received

Grid connection secured

Land lease secured

The grid connection technical project 
is in the process of coordination with 

TSO

Environmental impact assessment and 
development permit received

Grid connection secured

Land lease secured

The grid connection technical project 
is in the process of coordination with 

TSO

Environmental impact assessment and 
development permit received

Grid connection secured

Land lease secured

The grid connection technical project 
is in the process of coordination with 

TSO

Environmental impact assessment and 
development permit received

Grid connection secured

Land lease secured

The last WTG design is being 
coordinated with the local authority

COMMERCIAL OPERATION 
DATE 2027 Q4 2027 Q2 2027 Q3 2027 Q1

PROJECT PORTFOLIO

ADVANCED DEVELOPMENT AND CONSTRUCTION STAGE PIPELINE PROJECTS



CURRENT ASSET PORTFOLIO (VI/VI): EARLY TO MID DEVELOPMENT STAGE
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COUNTRY

ASSET TYPE

NAME UAB „KNT Holding“ Zaļais Spēks SIA UAB „Nimela“

CURRENT SHARE 50% 50% 100%

CAPACITY
250 MW Solar+
390 MW Wind+

50/200 MW Battery
132 MW Wind 200 MW Solar

READY TO BUILD STAGE 
DATE 2025 Q4 2026 Q4 2025 Q4

CURRENT STATUS

Environmental impact assessment and development 
permit received

Grid connection secured

Land lease secured

The grid connection technical project is in the 
process of coordination with TSO

Environmental impact assessment and development 
permit received

Grid connection is in process of being secured

Majority of land leases are secured

The grid connection technical project is in the 
process of coordination with TSO

Environmental impact assessment and development 
permit received

Grid connection is in process

Land lease secured

COMMERCIAL OPERATION 
DATE

Solar - 2028 Q2
Wind - 2028 Q3 2028 Q1 2027 Q4

PROJECT PORTFOLIO

EARLY DEVELOPMENT STAGE PIPELINE PROJECTS
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CASE STUDY – EXIT: ENERGY SOLAR PROJEKTY (POLAND)

26PROJECT PORTFOLIO

Operational Performance 2023

EBITDA (th., EUR) 5,500

Production (MWh) 68,124

Investment and Exit (th., EUR)

Holding period 4 years

Exit Type 100% equity divestment

Buyer UK-based investment 
management firm

IRR 16.95%

Divestment status of other investment projects

The fund has proactively started the divestment process for 
several fully operational and near-operational assets

The initiated divestments are expected to be completed 
between 2025 and 2027

Project Overview

Location Central and northern Poland

Capacity 65.5 MW (Solar PC)

Development Completion November 2020

Operational Date December 2020

Exit Date December 2024
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GENERAL TRENDS
• Growing Renewable Energy Demand: Rapidly increasing demand for clean energy 

sources in the Baltics and Poland driven by environmental concerns and government 
initiatives

• Favorable Regulatory Environment: Supportive policies, incentives, and feed-in tariffs 
promoting renewable energy adoption and development

• Strategic Geographical Location: The Baltics and Poland's strategic location allows for 
potential energy exports to neighboring countries, enhancing the economic viability of 
projects

• Maturing Renewable Energy Market: Emerging as a viable and attractive investment 
destination with significant growth potential

• Increasing Investor Interest: Growing interest from institutional investors seeking 
sustainable and socially responsible investment opportunities

• Infrastructure Development: Continuous improvement of infrastructure supporting 
renewable energy projects in the region

• Positive Public Perception: Increasing support and positive perception of renewable 
energy projects among local communities and stakeholders

Source: 1 IRENA (2024). Renewable Energy Statistics 

SUPPORTIVE POLICIES AND GOVERNMENTAL TRENDS

45.0%
European Commission target 
for renewable energy share in 
total energy mix, 42.5% being a 

binding target by 2030

Poland awards fixed-price contracts to 
renewable producers via competitive state-run 

auctions.

Support auctions will continue until 2027; 
awarded projects may receive support for up to 

15 years.

THE BALTICS: ONSHORE WIND AND SOLAR INSTALLED CAPACITY1

POLAND: ONSHORE WIND AND SOLAR INSTALLED CAPACITY1
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GENERAL TRENDS

THE BALTICS AND POLAND: ELECTRICITY DEMAND GROWTH1 LEVELIZED COST OF ELECTRICITY FORECAST2

REGIONAL NOMINAL ELECTRICITY MARKET PRICE FORECAST 1

RENEWABLES MARKET OVERVIEW

• Early to Late-stage Development Projects: A diverse range of solar PV, onshore wind, 
and grid battery storage projects in various stages of development, providing investment 
flexibility

• Technological Advancements: Investments in projects leveraging the latest 
advancements in energy technologies for improved efficiency and performance

• High Growth Potential: Projects benefiting from the region's increasing energy demand 
and transitioning towards a low-carbon future

• Strong Off-taker Partnerships: Projects with reliable off-taker partnerships, ensuring 
consistent revenue streams

• Environmental and Social Impact: Prioritizing projects that adhere to high 
environmental and social sustainability standards

• Yield Gap Advantage: Exploiting the yield gap between early to late-stage renewable 
energy projects

• Exit Opportunities: Well-defined exit strategies for projects, allowing the Company to 
capitalize on favorable market conditions and maximize returns for investors
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Established 
Framework

AEI has established Green Bond Framework. The primary goal of this Framework is to 

establish a clear approach for all future Green Bonds, ensuring that the principles of this 

Framework are applied to each issued instrument

ESG Committee

Lords LB Asset Management has established an ESG Committee which consists of 

representatives from Finance and Investment Management teams. The central function 

of the Committee is to investigate the environmental and social hazards associated with 

each potential investment. The Committee’s functions are: 

• Evaluation

• Approval

• Monitoring

• Replacement of project and Observation

Second party 
opinion

Established framework was reviewed and evaluated by second-party “Sustainalytics”

GREEN BOND FRAMEWORK
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Article 9
Dark Green

The Company was classified as SFDR 9 “dark green” in January 2023, ensuring 
exclusive focus on sustainable investments, generation of renewable energy, and 
reduction in carbon emissions

Dedication to
Sustainable 

Goals

AEI recognizes that its economic activities have an influence on society and the 
environment, As a result, AEI is dedicated to being responsible in business 
operations by incorporating environmental, social, and governance aspects into 
investment and operational choices

Contribution to
Society

AEI is committed to contributing to EU’s long-term strategy of achieving carbon 
neutrality by 2050. The Fund takes full responsibility to make investments only 
in renewable energy assets and development projects to support the transition 
towards a decarbonized economy

Sustainability 
Strategy

Our sustainable strategy stems from two specific Sustainable Development 

Goals set by the United Nations (UN SDGs):

• Business activity directly advances SDG 7 (Affordable and Clean 

Energy) via investing in renewable energy projects

• Commitment to contribute to SDG 13 (Climate Action) via building a 

net-zero carbon emission balance sheet

CURRENTLY OPERATING ASSETS

180,113

Annual GHG 
Emissions Avoided 

(tCO2e)1

Sources: 
1 Based on data from the company’s 2024 Sustainalytics report.

AEI SUSTAINABILITY CONTRIBUTION



Section 8:
TRANSACTION OVERVIEW



TRANSACTION STRUCTURE OVERVIEW

34TRANSACTION STRUCTURE OVERVIEW

Transaction 
element Description Timing

New Issue

Fixed-price public bond issue with 8% annual coupon, 2.5-year maturity. 
Maximum size: EUR 65M. 
Subscription via: 

❑ Cash bid
❑ Switch offer: voluntary switch of existing bonds into the new issue, 

100% nominal-for-nominal

28 May - 11 June 2025

Tender Offer
Public offer to repurchase existing AEI 5% 4Y bonds at 99% of nominal. Minimum 
repurchase amount: EUR 10M. Maximum amount: EUR 30M, subject to matching 
demand in the new issue

28 May – 12 June 2025

NEW ISSUE AND TENDER OFFER RUN IN PARALLEL



KEY TRANSACTION DATES

35

May 2025

28 May - 11 June 2025 Public placement of bonds to investors 

28 May - 11 June 2025 Switch of existing notes into new ones

28 May - 12 June 2025 Tender offer

13 June 2025 Settlement and issue date

13 December 2027 Final maturity of the bonds

Mon Tue Wed Thu Fri Sat Sun

1 2 3 4

5 6 7 8 9 10 11

12 13 14 15 16 17 18

19 20 21 22 23 24 25

26 27 28 29 30 31 1

Mon Tue Wed Thu Fri Sat Sun

2 3 4 5 6 7 8

9 10 11 12 13 14 15

16 17 18 19 20 21 22

23 24 25 26 27 28 29

30

June 2025

Key dates:

KEY TRANSACTION DATES
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Issuer: UAB ATSINAUJINANČIOS ENERGETIKOS INVESTICIJOS, Closed-End Investment Company Intended for Informed Investors
Bond issue currency: EUR

Status and ranking: Senior unsecured Green bonds 
Issuer rating B+ (negative) by Scope ratings

Programme size: Up to EUR 100M, executed in several tranches
First tranche sise: Up to EUR 65M

Coupon: Fixed rate of 8.00% per annum, paid semi-annually
Subscription period 28 May 2025 – 11 June 2025

Maturity date 13 December 2027
Term: 30 months

Amortization: 100% bullet repayment at maturity
Denomination: EUR 100,000 and integral multiples of EUR 1,000

Documentation Unsecured Fixed Rate Note Programme under the Lithuanian law
Interest accrual method: Actual/Actual ICMA

Use of issue proceeds:
• Refinancing existing bonds or financing, in part or in full, acquisition and development of projects in accordance with 

prescribed eligibility criteria set out in the Green Bond Framework
• SPO provided by Sustainalytics 

Financial undertakings:

Issuer:
• Equity ratio ≥ 50%
• Minimum liquidity: Free Cash of EUR 

1,500,000

Group:
• Leverage ratio ≤ 75%

Other undertakings:

Issuer:
• Asset revaluation requirement
• Asset disposal
• Reporting requirement

Group:
• Cross default threshold of EUR 500,000

Early redemption (call-
option):

Optional redemption schedule
• On or after 13 December 2025 at 104%
• On or after 13 June 2026 at 102%
• On or after 13 December 2026 at 101% 
• On or after 13 June 2027 at 100%
Notice period: Minimum 30 days

Bondholder trustee: CSC
Admission to trading: Listed on the Nasdaq Vilnius

Exchange of the Notes Holders of existing notes (ISIN LT0000405938) are offered an exchange into newly issued bonds during the offering
Arranger and bookrunner UAB FMĮ Orion Securities

KEY TERMS AND CONDITIONS

INVESTMENT OFFER
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Risk factor Description

RISKS RELATING TO 
THE GROUP‘S 
BUSINESS

1.1. The production of electricity from renewabl e resources depends on weather conditions on wind and solar resources. The G roup invests in and plans to continue to invest in electricity generation and energy storage projects that depend on 
wind and solar resources.  
As of 31 D ecember  2024, the Group ’s  electricity generation and energy storage capaci ty investment portfolio, cons isti ng of operating assets, assets und er construction and  assets in development stage, represented  1805.6 MW. Wi nd assets 
represented 964.5 MW or  53%, solar  assets rep resented 775.1 MW or 43% and battery energy stor age sys tem assets represented 66 MW or 4% of total p ortfolio assets. Electrici ty generati on by the Gr oup’s wind and solar assets depends largely on th e 
kinetic energy of the wind to which  i ts wind parks are exposed and the amount of solar irradiance available to its  solar facilities. These resources are outsi de of the Group’s control and may vary significantly over  time. Gener al meteorological 
conditions su ch as seasonal changes  i n resources are comp lex and difficu lt for the Group to predict, especially since excepti onally poor meteorological conditions may lead to one-time drops in  p roduction  levels and in  the as sociated levels of 
revenu e generated by its assets. If  unfavourable meteorological condi tions were to continue over  the long term, th ey could  negati vely affect the pr ofitabili ty of impacted pro jects. To the extent that climate ch ange causes vari ations in  wind or cloud 
cover, it may have an adverse effect on the Grou p’s assets and business . Wind conditions  may also be adversely affected by ma n-made obstructi ons constr ucted  i n the vi cin ity of th e wind park, such as new wind par ks. Any such obstru ctions could 
reduce the ou tput of th e Group ’s  wind  p arks  r esu lting in  a materi al adverse effect on th e Group ’s  bu siness, financial condition and operating r esu lts. Insuffici ent wi nd or solar irradiance could lead to a decr ease in th e generation of electricity. By 
establish ing a por tfoli o of  projects in different geogr aph ical locati ons, performing extensive wi nd measurements and evalu ating which  wind  turbines  are most suitable for the sp ecific geographical location  p rior to making d ecisions regarding 
investments, the Grou p red uces the risk of variations in output. The Group bases its projected electricity produ ction in part  upon statistical studies of his torical weather cond itions at its  s ites. Unfavourable weather conditions , changes  i n climate, 
technological failu res  and  s ignifi cant d iscr epancies between estimates and actual electri city pr oduction may have a materi al adverse effect on  the Group’s busi ness, financial cond ition, r esu lts of operati ons or prosp ects.
1.2. Any long-lasting decline in electrici ty prices coul d have a material adverse effect on the Group’s  business, financial condition, results of operations or prospects .
While the Group benefits from certain subs idy programmes, a su bstantial p roportion of the electrici ty produced  by the Group  i s sold to the market. Consequ ently, any long -lasti ng decline in electri city pr ices cou ld have a material adverse effect on 
the Grou p’s business, fi nanci al condition, results of operations  or  p rospects. Contr act for  d ifference (" CfD") is  a princip al renewable energy subsid y programme that impact th e Group ’s  r evenue and  i s app licable to the Group’s operati ons in 
Poland, which  p rovid es f inancial su pport for projects that are successfu l as part of  an  auction scheme. The supp ort takes th e form of a premi um on top of the market pri ce for electri city payable to a project owner, provided that, in  the coming 
years, the market p rice for electrici ty is below that of the successfu l bi dding pri ce submitted at auction. For further information, see Regulation–Regulations applicable in Poland . For  Group’s current operating P olish assets, CfD auction scheme is 
applied for 15 years from start of  generati on for all generati on capacity of  the projects. For the remaining op erating life cycle of the projects, electricity prod uced by the Group’s faci lities is expected to be sold on the p ower exchange in  d ay -ahead 
and intra-day mar kets. The Group will contract thir d-party energy trading businesses  to act as th e Group ’s  agent for purposes of executing transactions  on the power exchange. The Gr oup anticipates that several p rojects  i n development will not 
receive su bsidies but will ins tead  be developed with the intention of either agreeing P ower Purchase Agreements ("PP A) with c ustomers in  order to hedge the wholesale electr icity p rice risk or selling produced electr icity on the power exchange i n 
day-ahead or intra-day mar kets, see Descr ipti on of th e Issuer—Comp etiti ve Strength s—Solid and visible cash flow generati on enabling secure cash flows goi ng forward . However, th e Group  will remain partially exposed to fluctuati ons in 
wholesale electricity pri ces, and there can be no assurance that the Group’s hedging and risk management strategies wi ll be successfu l. The Group will be exposed to changes in price levels on the power exchanges . Decreases in electrici ty prices 
will have a direct imp act on the r esu lts of operati ons of the Grou p. Any ad diti on of new pr oduction cap aciti es to the regi ona l power market, especi ally renewable pr oduction cap aciti es, could decrease electrici ty prices. Dur ing the early stages of 
renewable energy development in th e markets  i n whi ch the Grou p oper ates , CfD structure was put in place and designed to pr omote th e construction of r enewable energy-based capacities. The res idual life of the Grou p’s assets benefitting fr om 
the incentive schemes  exceeds the residual life of the incentive schemes . Consequ ently, the Group expects that the price i t can obtain  for electri city will have a greater impact on revenue in the futu re. In ad diti on to that, negative electricity pri ces 
can create s ignifi cant op erational challenges  for wind and solar installations. Wh en the market prices  d rop below zero, electricity pr oducers may face the necessi ty of cur tailing thei r outpu t to avoi d incurring costs  associated wi th generating 
power . For  r enewable energy sour ces like wind  and  solar, this means intenti onally reducing th e amount of energy pr oduced, eve n though these systems typically have low marginal costs. Curtailments can lead to wasted generation potenti al, as 
energy that cou ld have been supp lied  to the grid is instead left untapped. Moreover, frequent curtai lments  can negatively affect the long-term financial viability of renewable projects, as  they di srupt anticipated revenue streams and  d iminish the 
retu rns on investments . As the Group becomes  more exposed to market pr ice fluctuations, managing th is risk becomes increasing ly important to ensur e the efficiency and  economic sustai nability of its renewable energy assets. It sh ould also be 
noted, that the Law on Electrici ty of the Repu blic of Li thuani a establish es limitations and conditions for curtailment of ele ctricity gener ated  from renewable energy sources  i n electricity market. In line with Ar ticle 13(5) of  Regulation (EU) 2019/943, 
transmission and dis tribu tion system operators are requi red  to ensure that electricity produced from renewable energy sources or high-effi ciency cogeneration is transmitted with minimal curtailment. Any such limi tations must be based on 
transparent and non-discriminator y criteria set by the National Energy Regulatory Council ("NERC") . Importantly, cur tailment is only allowed when the system operator can transparently demonstrate that it is  economically effi cient and does  not 
exceed 5% of the annual electricity prod uced by r enewable energy faciliti es di rectly connected  to the respective network. How ever, th is limitation  ceases to apply if the shar e of electrici ty from renewable ener gy sources or high-effi ciency 
cogenerati on exceeds 50% of the total f inal annual energy consump tion i n the Repu blic of Li thuani a. The pri mary impact of sustained decli nes in electri city pr ices and market volatility on the Group is a material redu ction in revenue and cash flow 
generated by its renewable energy assets. This decrease can lead  to lower profitability, impai ring th e Group ’s  ability to meet debt obligations, finance new projects, or return  value to shareh older s. Additionally, f luctuations in market pr ices and 
potential operational challenges from curtailments could undermine the long-term valuation of the Group’s assets, affecting its overall financial health and strategi c growth prosp ects.
1.3. Non-market based redispatching and negative prices in Poland. 
Due to hi gh  saturation of the grid by photovoltaic (PV)  and  onshore wind farms, non -market based redisp atchi ng and negative pr ices in Poland  are becoming i ncr easingly common. In practice, redisp atchi ng encompasses all mechanisms avai lable 
to gri d operators, ai med at ensuring two fu ndamental pri nci ples . The first principle is to ensu re the security of the national power system. The second, subor dinate to the first, i s to ensure th is securi ty at the lowest p ossible cost. Red ispatching 
mechanisms  can be di vided into th ose based on market pri nci ples  and  those that are not. It is the latter type, non-market redisp atchi ng, that i s being u sed  frequently nowadays. For the renewable energy source (RES) prod ucers, non-market 
redisp atchi ng often simp ly means a loss of revenue from electricity sales .  The non-market redisp atchi ng mechanism in  Poland is based  on orders issued by the grid operators. These orders may involve shutting d own a generating unit  or 
reducing the power  ou tput of such a unit. They are commu nicated  d irectly to the producers by the grid  op erator to whose grid  the units are connected. As  a rule, non-market redisp atchi ng is su bject to financial compensation. However, in 
practice, grid operator s avoid payi ng comp ensation by including clau ses  i n connection and distribution agreements that exclude their liability in  the event of  non-market redisp atchi ng. In  case the compensation is paid, it is based on net revenues 
fr om electricity sales. Ultimately, the amount p aid  to the produ cer often  d oes not fully compensate for the actual losses incurred due to redisp atchi ng. In  2024, Poland exp eri enced a si gnificant increase i n the occurrence of negative electricity 
pri ces. This  s ituation arises primari ly due to the rapi d growth in RES projects, such as PV and  wind  farms, whi ch can lead to  energy su rpluses duri ng per iods of low d emand. The main causes of negative energy prices in  Poland include the 
overp roduction of renewable energy, particularly during favourable weath er conditions , and the li mited flexibility of  traditional coal-fi red  p ower plants  to ad just their outp ut. Ad diti onally, lower energy d emand during weekends and holi days 
intensifies the issue. Thi s also affects the p roducers  benefi ting from th e CfD sup port scheme. If the negative p rices occur in  a given h our, the amount of electricity generated during deliver y hour s for which the volume-weighted aver age session 
trad ing prices  of electricity from the market were lower th an P LN 0 per 1 MWh is subtracted  from the amount of electrici ty ge nerated in RES ins tallations  i nclu ded  i n the gener ator's report submi tted to Settlements Operator. Th e pri mary impact 
of ongoi ng negative prices  and  redisp atchi ng on the r enewable energy assets held by the issuer is a significant reduction in  revenue and cash flow, which can diminish dividend payments  and  overall investment returns. Persis tent mar ket 
challenges may also negatively affect the long-term valuation of these assets, comp licati ng future refinancing or sale prospects . In  summary, these market conditi ons pose significant financial risks to the issuer and shareholders, und erscoring the 
importance of strategic risk management to safeguard revenu e streams and asset value.
1.4.The G roup’s  b usiness, financial condition and operating resul ts are affected  b y macroeconomic trends in the markets  in which it operates. 
The Grou p’s business is  i nfluenced by macroeconomic factors affecting the economi es of the markets in which it operates (name ly, the Baltic countries and Poland). Furthermore, as the Group, through the usage of third -party energy trading 
busi ness services, sells part of the electri city it produces in Lithuania and in Poland on the power exchange, the Grou p’s business is also impacted by macroeconomic factors  affecti ng the Nordic and Eastern and Central European countri es. 
Generally, th ere is a positive corr elati on between energy pri ces in a gi ven region and th e level of demand. One dri ver of energy demand is  economic outp ut: greater  economic outp ut can lead to increased  d emand for energy, since prices often 
reflect the state of the economy as a whole. For example, in  2023, Poland experienced  s ignifi cant growth  i n its  manufacturing sector, largely driven by increased  export d emand and government investment in infrastructure projects. This growth 
contr ibuted to h igher  energy consumption as factories ramped up produ ction. Similarly, i n the Baltic states, p articular ly in  Lithuani a and Latvia, a recover ing economy led to increased  energy usage in resid ential, commer cial and indu stri al 
sectors. In  Febr uar y 2022, the Ru ssian Federation invaded Ukrai ne. The military actions affect not only the economy in Ukrain e, Russia and Belarus, but also the economy of the Eur opean Uni on and globally. The situation in  Ukr aine is  extremely 
volatile and  i nherently uncertain. Currently, consi der ing the ongoing and dynami c natu re of the situ ation, a reliable estimate of the financial and  non-fi nanci al impact cannot be made, although such macroeconomic events pose similar supply-
chai n risks to those arising from oth er global disrup tions. Such macr oeconomi c tr ends in the countries in which  the Group ope rates, and in Eur ope more broadly, have a signi ficant imp act on the Gr oup’s business  and  financial p ositi on and any 
negative macroeconomic trends could have a materi al adverse effect on th e Group ’s  bu siness, financial condition, results  of  operations or prospects. Furthermore, a global economi c downtu rn cou ld lead to a loss of confid ence by internati onal 
investor s and hence ad versely affect the markets in wh ich the Gr oup operates and/or  r edu ce the Group's access to capital. In  addition, th e ongoing u ncertai nty surr ounding p otential Uni ted States tariffs on member countries of th e Eu ropean 
Union could impact the Lith uanian, Latvi an, Poli sh as  well as EU economies and could  adver sely affect the Group. Tari ffs may alter the dynamics of th e sup ply chain. If  suppliers face increased tariffs, they  may raise prices or reduce their output, affect ing 

the availability of critical materials f or the Group’s projects. This could lead to delays in construction schedules and impact the Group's ability to meet energy production targets.
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Risk factor Description

RISKS RELATING TO 
THE GROUP‘S 
BUSINESS

1.5. The Group’s success  depends on its  senior management team and other key personnel. 
The Group’s success and its ability to carry out its growth initiatives depend on qualified executives and employees, in part icular certain executive officers of  the Issuer and employees with special expertise in the development, f inancing, engineering,  
construction, operation and maintenance of projects. Given their expertise in the industry, their knowledge of the Group’s business processes and their relationships with the Group’s local partners, the loss of the services of one or more of these individuals 
could have a material adverse effect on the Group’s business, financial condition, results of operations or prospects. Furthermore, as the Group expands its operations, portfolio and geographic footprint, the Group’s operating success and ability to carry out its 
business plan depend in a large part upon its ability to attract and retain additional qualified personnel who have specific technical or industry expertise, including people in the locations where the Group has operations. For example, the Group’s engineering 
and on-the-ground personnel are critical to the development of new projects and the profitable operation of the Group’s existing projects. The Group is also routinely required to assess the business, financial, legal and tax impacts of the complicated business 
transactions that the Group enters into, whether in connection with evaluating and developing new projects or overseeing asset construction and operation. The success of these projects is dependent on hiring and retaining personnel with sufficient expertise to 
allow the Group to accurately and timely complete its analysis and reporting requirements. There is significant competition in the renewable energy industry in attracting qualif ied personnel with the necessary expertise, and there can be no assurance that the 
Group will be able to hire sufficient number to support its business plan and growth. The inability to attract and retain qualified personnel could have a material adverse effect on the Group’s business, financial condition, results of operations or prospects. 
Additionally, from time to time, executives and other employees with technical or industry expertise may leave the Group. The Group’s failure to promptly appoint qualified and effective successors for such individuals or inability to effectively manage 
temporary gaps in expertise or other disruption created by such departures, could have a material adverse effect on the Group’s business, financial condition, results of operations or prospects.
1.6. The Group’s maintenance activi ties depend to large extent on third-party contractors, which may be inadequate and thus lead to unplanned power outages, reduced output and unanticipated capital expendi tures. The Group’s maintenance activities 
primarily aim to prevent any suspension or interruption in and to optimise the production of electricity. Suspensions and interruptions can occur as a result of a breakdown, externally inflicted damage (by fire or otherwise) or scheduled maintenance. Although 
insurance is in place to cover such suspensions and interruptions, there can be no assurance that the insurance will be sufficient to cover all eventualities. Such suspensions or interruptions could have a material adverse effect on the Group’s business, financial 
condition, results of operations or prospects. The Group has entered into operation and maintenance ("O&M") contracts with respect to all the Group’s production assets in its Wind and Solar segments. Typically, under the terms of these O&M contracts, the 
Group is entitled to compensation from the O&M provider if the availability of its wind turbines and solar panels falls below a certain threshold (either 96 per cent or 98 per cent, depending on the contract). The majority of the Group’s O&M contracts in its Wind 
and Solar segments include production-based availability guarantees. The pricing structure for O&M contracts in the Wind segment is based on either a f ixed fee per turbine per year or the volume of electricity produced per turbine per year. Most contracts 
provide a variable fee based on the volume of electricity produced per year combined with a minimum fixed fee per turbine per year. The pricing structure for O&M contracts in the Solar segment is based on a f ixed fee per solar park per year, plus any variable 
performance-based compensation, or bonus payments. There is no certainty that the maintenance routines implemented by the Group will be adequate to maintain sufficient availability of the Group’s assets. Suspensions or interruptions in the work of the 
production units may still occur, either due to lack of necessary spare parts, unavailability of  necessary repair or maintenance services or other similar reasons. Over time, costs for service and maintenance of the Group’s equipment may differ from those on 
which the cost estimate for the investment is based and actual decommissioning costs could exceed those planned or budgeted. Any such event could result in damage to the Group’s production assets and unplanned outages which could have a material adverse 
effect on the Group’s business, financial condition, results of operations or prospects. Furthermore, any increase in the fees charged for these services and/or change in the applicable terms and conditions could have a material adverse effect on the Group’s 
business, financial condition, results of operations or prospects, as there are limited alternative service providers. Unplanned outages of the Group’s power generation facilities typically (i) increase the Group’s operation and maintenance expenses and (ii) lead to 
reduced output and therefore decreased revenue. In addition, critical equipment or parts may not be readily available when needed, which may lead to additional downtime. Loss of revenue in these circumstances may not be fully compensated by O&M 
contracts’ penalty clauses and, for certain facilities, no such compensation is available. Certain specifically manufactured or designed equipment or parts require significant time and expense to build and deliver, and if  such parts do not function as planned or 
are damaged, replacing them can create substantial expense for the Group and generate significant downtime for the relevant facility. Higher than expected capital expenditures may be required due to changing environmental, health and safety laws and 
regulations (including changes in the interpretation or enforcement thereof), necessary facility repairs or unexpected events (such as natural or man-made disasters or terrorist attacks). The Group has in place insurance to protect itself in the event if such 
circumstances were to occur but there can be no assurance that sufficient insurance is in place to cover all eventualities in respect of unplanned power outages, reduced output and unanticipated capital expenditures. Any unexpected failure, including failure 
associated with breakdowns, forced outages or any unanticipated capital expenditures at the Group’s facilities, could result in reduced profitability and/or jeopardise the Group’s ability to meet its obligations, which could have a material adverse effect on the 
Group’s business, financial condition, results of  operations or prospects.
1.7. The Group’s current and prospective operations may be negatively affected by fai lure of information and technology syste ms, an inabil ity to impl ement technological and information technology innovations and cyber-attacks.
If  any of the Group’s critical information or communications systems fail or become unavailable, the Group may need to perform certain functions manually, which would temporarily affect the efficiency and effectiveness of its operations. Moreover, the 
operations of the Group and of its technology and communications service providers are vulnerable to damage or interruption from human error, data inconsistency, internet slowdowns or unavailability, natural disasters, power loss, computer viruses, 
intentional acts of  vandalism, breaches of security and similar events. The extent to which the provision of vital services in the markets where the Group operates and plans to operate depends on technology is continually increasing. Consequently, the impact of 
interruptions of these services on the functioning of society, the economy and national security, in general, is increasingly significant. Due to its geopolitical location, both public and private sector companies in the Baltic region are also at risk of being a target of  
politically-motivated cyber-attacks. If such attacks occur, the Group may experience theft or destruction of data, including commercial, customer and financial information, which could cause commercial detriment to the Group and/or damage to its reputation. 
The policies maintained by the Group to protect its data may not be sufficient to prevent its systems from suffering failures or delays that might cause significant data loss or other disruptions to the Group’s business.
The majority of  Group’s operations are performed remotely via the cloud and other internet-based service solutions. Thus, a large part of  the Group’s business segments is vulnerable to various security breaches, such as financial models and analytic too ls, 
performance analysis data, institutional and private client accounts data, growth and acquisitions strategies, earning releases and other routines business matters that could affect the reputation of the Group. A system failure, disruption or security breach that 
causes a delay, interruption or impairment of the Group’s services and operations, or the unsuccessful integration of ongoing projects, could have a material adverse effect on the Group’s business, financial condition, results of  operations or prospects.
1.8. The Group’s insurance coverage may be inadequate to compensate the Group for certain losses. 
Power generation involves hazardous activities, including but not limited to operating large pieces of rotating equipment and delivering electricity to transmission and distribution systems. Hazards such as lightning, high winds, fire, explosion, collapse and 
machinery failure, are inherent risks in the Group’s operations and may occur as a result of inadequate internal processes, technological f laws, human error or external events. These hazards can cause significant injury or death, severe damage to and 
destruction of property, plant and equipment and suspension of operations. The occurrence of any of these events may subject the Group to the investigation, remediation requirements, substantial damages, personal injury and natural resource damages, f ines 
and/or penalties and loss of revenue from suspended operations. In addition, while the Group obtains warranties from vendors and obligates contractors to meet certain performance levels, the proceeds of warranties or performance guarantees may not 
sufficiently compensate the Group for lost revenue, increased expenses and financing costs or liquidated damages payments should the Group experience equipment breakdown or non-performance by contractors or vendors. Damages or losses not covered by 
contractor warranties may be covered by insurance, but this may not always be the case, as such damages or losses may be (or be considered by insurers to be) outside the scope of applicable insurance policies.
1.9. The Group is subject to risks related to ethical misconduct or breaches of applicable laws by its employees and suppliers.
 The Group has implemented compliance policies and procedures with respect to applicable anti-corruption laws. However, there can be no assurance that all the Group’s employees and suppliers will not violate the Group’s policies or applicable laws. Any 
incidents of ethical misconduct or non-compliance with applicable laws and regulations, including anti-corruption, sanctions, anti-money laundering or other applicable laws, by the Group’s employees may subject the Group to significant fines or may lead to 
other consequences, such as damage to the Group’s reputation. Any such non-compliance could have a material adverse effect on the Group’s business, financial condition, operating results and prospects. To date, there have been no incidents of ethical 
misconduct or breaches of applicable laws by the Group’s employees or suppliers. Any incidents of ethical misconduct or legal breaches could undermine the Group’s reputation and credibility in the market. Such issues could lead to legal penalties, f ines , or 
sanctions, which would directly affect the Group’s f inancial stability. Moreover, a damaged reputation might result in the loss of stakeholder trust, difficulties in securing future investments or partnerships, and potential setbacks in project development and 
operational activities. This, in turn, could impair the overall performance and value of assets.
1.10. The Group is subject to risks arising from PPAs. 
Part of the electricity produced by the Group’s wind parks in UAB "Žaliosios investicijos" is sold under financial PPA with Axpo Nordic AS, which has entered into back-to-back physical and financial PPAs with certain clients for the sale of  electricity at a fixed 
price. After the Offering, the Group expects to continue to use the above model with view to provide additional revenue security via physical or financial PPAs, and may consider entering into direct corporate (i.e., physical) PPAs with customers. Moreover, the 
Group expects sales of  electricity produced by certain of its development projects to be structured in the form of long-term PPAs with corporate off-takers, utilities and, in certain cases, state actors. For further information, please see Description of the Issuer—
Competitive Strengths—Solid and visible cash flow generation enabling secure cash flows going forward. The Group may be exposed to counterparty credit risk under its existing and future PPAs. This risk may be reduced when the Group has entered into 
contracts with counterparties with strong credit quality. The Group may also be exposed to other risks such as timing mismatch between the PPA amount, and its generation units load curve, price risk and volume risk relating to the aggregate amount of 
generation and the PPA contract volume. In addition, there can be no assurance that the Group will be able to renew or secure new PPAs after an initial PPA ends or as to the prices under which electricity produced may be sold under any subsequent PPA or  in 
wholesale markets following the expiration of the initial PPA. Risks associated with PPAs could have a material adverse effect on the Group’s business, financial condition, results of operations or prospects.
1.11. The Group is subject to risks relating to its investments in associates . 
As of 31 December 2024, the Group has invested in one associate in connection with its Wind segment and one associate in connection with its Solar segment: a 25 per cent equity shareholding in UAB "Žaliosios investicijos" and a 30 per cent equity shareholding in 
UAB "Saulės energijos projektai". The Group expects to continue conducting certain business functions in its Wind and Solar segments in part through investments in associates. The Group does not consolidate revenues from any of these entities, instead 
accounting for the profit or loss attributable to the shareholdings under the equity method of accounting. Cooperation with business partners allows the Group to access new regional markets, as strategic partnerships bring technical and business knowledge, 
valuable when entering new markets. In addition, strategic partnerships allow the Group to acquire and develop projects that require larger equity capital infusion as seen with the Group’s acquisition of UAB "Žaliosios investicijos" wind project. If the  Group is 
unable to continue its cooperation with these partners, such lack of technical and business knowledge could negatively impact the Group’s ability to penetrate new markets and finance upcoming large-scale projects. This, in turn, could have a material adverse 
effect on the Group’s business, financial condition, results of operations or prospects. 
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Risk factor Description

RISKS RELATING TO 
THE GROWTH 
STRATEGY AND 
DIVESTMENTS

2.1. The Group’s devel opment plan is  capital-intensive and subject to uncertainty.
The Grou p operates  i n a cap ital-intensive i ndustry and any new d evelop ment projects will require substantial investments. The Group expects  to make si gnificant cap ital expendi tures in  the short- and mediu m-term to fur ther develop its curr ent 
projects’ portfolio indicated in  the Group's corpor ate structur e below. If  the Group deci des  to proceed wi th any of these or other new investments, new fundi ng would have to be secur ed. Ther e is no certainty that the Grou p will be able to procure 
fu nding on acceptable terms, if  at all. For fur ther details on the Gr oup’s capital expenditure, see Descrip tion  of Oth er Inde btedness . The Gr oup’s success in implementi ng its strategy will depend on, among other things, its abili ty to identify and 
assess potential investments, successfu lly fi nance and integrate su ch investments, control costs and maintain  sufficient operational and financial controls . The Group’s expendi ture is and will continu e to be made on the basis of forecasts of 
prod uction and projected prices  of electricity. The Group also makes certain  assu mptions regar ding long -term interest rates and electr icity p rices in  i ts deci sions on maki ng capital exp enditu res . These forecasts, judgments and assessments may 
be inaccurate, which cou ld undermi ne the economi c vi abili ty of such investments and could  h ave a material ad verse effect on  the Group ’s  bu siness, financial condition, results  of  oper ations or pr ospects. In addition, some of the Grou p’s 
development projects and prosp ects may require greater investment than currently planned. In the course of development, the Group may uncover problems or encounter di fficulties  with projects, i nclu ding but not limited to the following:
• the Grou p may encounter di fficulties  i n obtaini ng and maintaining governmental permits, licences  and  appr ovals required by existing laws and regulations or add itional unanticipated regulations, p articular ly in  connection with the development 
of wind parks;
• the Grou p may face delays associated with challenges to permi ts or regulatory ap provals;
• the Grou p may encounter di fficulties  i n securi ng adequate property with  suffi cient natural resources  ( such  as wind) or at a n acceptable price, due, in parti cular, to heightened competi tion  with other renewable energy infr astructur e developers 
in  obtaining hi gh-potential property and opp ositi on from local communities;
• the Grou p may not be able to procure gri d connecti ons, or may not be able to procure these at economi cally viable pri ces;
• the Grou p’s initial evaluations of si te suitabili ty may be based on assumpti ons th at turn out to be incorrect, or unfor esee n issu es may ar ise with respect to the land or terrain for a project;
• adverse changes in  the underlying political, legal or economic environment;
• the Grou p may encounter engineering and pr oject design pr oblems; and
• third parties  that the Grou p par tners with  for initial project d evelop ment may fail to perfor m their du ties or may fai l to perfor m them in  a timely manner or to th e required standards, leading to delays or a fai lure to discover problems with  
identifi ed si tes.
Mor eover , cer tain newly constructed facilities and projects may not perform as expected. Th e Group  forms its expectations ar ound the performance of new facilities and projects based on assu mptions, estimates, d ata pr ovided by thir d par ties 
and exp eri ence with simi lar assets  that the Grou p has  p reviously managed . The ability of  these assets to meet the Grou p’s per formance expectations is  subject to the risks inherent in  newly constructed wi nd parks and solar plants , includ ing, but 
not limited to, degradation of equipment in excess of the Grou p’s expectations , system failures and outages. Such matters ar ising during d evelop ment stages may result in  d elays or add itional costs  that could render the projects less competitive 
than the Group in itially anticipated and th e Group ’s  actual capital expenditure may differ from antici pated figures. Oppor tun ities and projects may be delayed or postp oned in imp lementation, r edu ced in scope or  ownershi p share, sold or rejected  
and the Grou p may not pursu e all of the opportuni ties and projects th at it is currently consid eri ng. This may ad versely affec t the Group’s ability to execute its inves tment plan and growth str ategies. In  add ition , fai lure to meet completion 
deadlines may r esu lt in the loss of ap plicable subsidi es, grid connections or project r ights. The foregoing could have a material adverse effect on the Group’s bus iness, financial conditi on, res ults of  op erations or pros pects . In addition, unfores een 
delays, cost overr uns, or failure to generate expected  r evenues from pr ojects could lead to the Group's inability to meet i ts  financial obligations, includi ng interest payments and redemption of the Notes , potenti ally resulti ng in default and having 
materi al adverse effects on the Grou p’s financial position and its obligations to bondholders. The Grou p may not be able to complete projects under construction. All the development and  construction phase projects are subject to risks in  the 
development and constr uction phase relating in particu lar to engi neeri ng and des ign, equi pment supply and constructi on perfor mance. Th e inabili ty to complete constructi on, or to complete it on a timely basis, may result in contr actual defaults , 
contr actual liability payments , impairment of assets, loss of income or a r edu ction in the p eri od of eli gi bility for sp ecifie d tariffs as  a result of  failure to meet certai n milestones, among other ad verse consequences. Eligibility for certain  subsidies  
may be compromised or lost if  assets are not commissioned  on schedule, and time-consuming and costly li tigation may result among the Issuer or other members  of the Group and the parties par ticipating i n or financing the p roject’s 
development. Projects may encounter  a range of diff iculties in the construction p hase that result in  delays or higher than expected costs  that may not be fully cover ed or adequately addressed by per formance guarantees fr om contractors, 
damages  clauses or insur ance, i nclu ding but not limited to the following:
• contractor or su b-contractor defaults and performance shortfalls;
• delays du e to u nforeseen events , su ch as global pandemi cs, recessions, or acts of  war;
• damage to equi pment i n the cou rse of deli very as a result of accidents or otherwise;
• damage to comp onents  or  equip ment in  the course of i nstallati on;
• adverse weather, envi ronmental and  geological conditions, force majeure and similar  events;
• theft and vandali sm; and
• regulatory au thori sations  or  d iffi culties in obtaining permits.
2.2. The Group depends on financing from various sources, in particul ar external  debt financing, for the development, construction and operations of its proj ects  and any additional indebtedness  could  have an adverse effect on the Group’s 
operations and financial condition. 
The Grou p curr ently intends to fi nance a p ortion  of its  capital expend itur es for the development and constructi on of its projects through bank borrowings. The Group had EUR 178.15 million of ou tstanding indebtedness (sum of non-current and  
current bor rowings) as  at 3 1 December 2024. The Group’s access to debt fi nanci ng is subject to many factors, many of whi ch are outside of th e Group ’s  control. For example, politi cal instabi lity, economi c downtu rns, social unrest or changes in  the 
regulatory environment in which the Group has or plans to have operations could increase the Group’s cost of borrowing with r espect to new financing arrangements or restrict the Group’s ability to obtain debt financing. Access to debt financing 
may be fu rther restricted by fi nanci al covenant obli gations under  the Group’s exis ting financings. There can be no assurance that i t wi ll be able to arrange financing on acceptable terms, if  at all. The inability of  the Group to obtain debt fi nanci ng 
fr om banks and other fi nanci al institutions, or oth erwise thr ough the capital markets, could adversely affect i ts ability to execute its  i nvestment p lan  and  growth  s trategies, which cou ld have a material adverse effect on the Group’s bus iness, 
fi nanci al condition, results of operations  or  p rospects. In addition, an increase in  i ndebtedness may expose the Group  to ad ditional risks  as debt can make companies inherently more sensiti ve to declines  i n revenue, increases in expenses and 
interest rates, and adverse economic, market and industry developments. A leveraged comp any’s income and net assets  also tend to increase or decrease at a greater rate than would otherwise be the case if  d ebt had  not been incurred to the same 
extent. Leverage may also r estrict the Issuer from making str ategic acquisi tions or cause it to make non -strategic divestitures and limit its abi lity to obtain  add itional f inancing. In addition, companies wi th relatively high fi xed costs may have 
greater difficulty servicing higher debt levels. For further details on the Grou p’s indebtedness , see Descrip tion of Other Indebtednes s.
2.3. The Group’s business  is growing and changing rapidly, raising strategic, management, operational and control challenges.
The Grou p has  expanded significantly i n recent years (notably through acquisition of 185.5 MW wind power  assets in UAB "Žaliosios investi cijos"  p roject and 114.7 MW solar power assets in PL-SUN Sp . z o.o pr oject) and intends  to further expand its 
busi ness in the Baltics and in Poland. Th e Group  also intends to continu ally ad apt its  appr oach to keep  p ace with  d evelop ments in its exis ting markets. The Group has targeted its  current and future markets based  on various assumpti ons. If  these 
assumptions prove to be incorrect, the Group may need to adju st its str ategy and restru cture i ts operations and workforce. As  the Group’s business expands and its business strategy evolves, it expects  to encounter additional challenges  to its  
internal processes, external constructi on management, project fund ing infrastructu re and financing capabilities . The Group’s existing operations, p ersonnel, sys tems and internal controls may not be adequ ate to support its  growth  and  expansion. 
The Grou p may be requ ired to make addi tional unanticipated investments in  i ts organisational stru cture and  i mprove its administrative, operati onal and  financial systems, procedu res  and  controls. If  the Group is unable to manage these changes 
effectively, it may not be able to take advantage of market opp ortuniti es, execute its  bu siness strategies  successfully or respond  to competitive pressures. As  a result, there could be a material adverse effect on the Group’s bus iness, financial 
condition, results of operations  or  p rospects.
2.4. Risks  associated  with the divestment of portfol io projects. 
The Issuer’s ability to redeem its  d ebt obligations is  subject to its ability to execute the sale of its portfolio projects. Market depth in target geogr aph ies , availability of  capital, and investor appetite for renewable energy assets may all materially 
affect the timing, pri cing, and overall feasibility of d ivestments . The valuation of the Issu er’s projects is  subject to changes in  i nterest rates , electrici ty market conditi ons, technology developments and regulatory or political changes that may 
influence buyer’s behaviour and pricing exp ectati ons. Furthermore, geopolitical instability, inflationary pressur es or f inanc ial market volatility may lead to r edu ced transaction volumes or delays  i n anticipated sales. In addition, th e Issuer is 
required to complete its divestment programme by February 2028, which marks th e end of its lifecycle ter m. This  f ixed timelin e introduces add itional executi on risk, as any delay in  mar keting, negotiati ng or closing transactions , whether due to 
internal project factors or external market condi tions, could significantly constrain  the Group’s ability to meet its financi al obligations. There can be no assurance that the Issuer  will be able to complete divestments on terms  favourable to the 
Group  or  within the requir ed timeframe. Failure to execu te asset sales as planned cou ld adversely affect th e Group ’s  li quidit y position, leverage metrics  and  overall f inancial condition.
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Risk factor Description

RISKS RELATING TO 
REGULATION AND 
GOVERNMENT POLICIES

3.1. Unfavourable changes in existing regulations or government pol icies in support o f renewable energies could significantly  affect the perfo rmance of the Group’s  existing operations.
 The G roup ’s  acti vities are to a significant extent dependent on incentive-based pu blic policies in the countr ies in which the G roup  operates, which ai m to p romote th e p rodu ction and sale of energy from renewable resou rces. These p olicies  
and mechanisms  typical ly enhance the commercial and financial  viabili ty of renewab le energy installati ons. Changes in the regul atory environment and the government subs idies for renewabl e energy p rodu ction could  d istort sup ply and 
demand-based pr ices, redu ce th e p rofi tabili ty of pr ojects, or oth er wi se h ave a material ad verse effect on th e Gr oup’s  b usiness, f inancial  cond iti on, results of  operations or pr ospects . See Regulation–Regu lations appli cable in Lithu ania and  
Regu lation–Regu lations appli cable in Poland  for a summary of the pri nci pal laws and  r egu lations ap plicable to the r enewable ener gy sector in Li th uania and Poland . For  examp le, in  accord ance wi th  the pr ocedur es  ad opted  b y the Lithuani a’s 
TSO in March 2023 for  u sing the grid to ad dress  the 2 G W sol ar  i nstallations quota in Lithu ania ( please see Regul ation – Regu lations ap plicable i n Lithu ania) , future solar and  on shore devel opment projects  of the G roup  might face producti on 
curtailment risk. To maintain grid  stabi lity and avoid over load ing the gr id, renewable energy generator s may be curtailed whe n the su pply exceed s demand . The cur rent regu lation  does not define the scop e of such potential  l imits, 
compensation mechani sms , or  protection in  the event of su rpl us generation, althou gh  such cu rtai lment risk p oses a p otential impact on various  aspects of Gr oup’s  r enewable ener gy pr ojects . F irstly, it can  lead to reduced revenu e and  cash 
inflows, making it chal lenging for  the project to meet financial  ob ligations and maintain p rofi tabili ty. Secondl y, the i ncrea sed uncertainty in  cash flow p rojections  due to curtailment ri sk may make the project less attracti ve to investors  and 
lend er s, affecting its abili ty to secure fi nanci ng. L as tl y, cu rtai lment can di sru pt the exp ected  r etur ns on i nvestment, resu lting in longer p ayback peri ods. Th e continu ing availability of su bsid y pr ogrammes  for the Group ’s operati ons depend s 
on p olitical and pol icy develop ments relati ng to environmental  concer ns in  a given countr y or  r egion, whi ch can be affected  by a wide range of factors , i ncl uding macroeconomi c conditions  in the r el evant countr y or r egion, changes in 
governments and  l obbying effor ts  by various  affected stakeholders (i ncl uding the renewabl e energy i ndu stry), other p rodu cers and consu mers of electr icity, environmental group s, agri cul tu ral busi nesses and others .  Any reversal of, or  
unfavourable ch anges to, such governmental incentive policies or interpr etive ambiguities and uncertainties ar ound  th eir  imp lementati on (includ ing, but not limi ted to, those d escri bed  above) cou ld have a materi al adverse effect on the 
Group’s bu siness, financial condition, resu lts of operations  or  prospects. 
3.2. The Group is materiall y dependent on licences, permits  and authorisations from various regulators  and expiry, revocation  or inabil ity to renew l icences, permits or authorisations could have a material  adverse effect on the Group.
In connection with its activi ties, the Group  is su bject to significant d emands  with resp ect to obtai ning permits, licences and author isations r equ ired by ap plicable r egu lations and issued by national  or  local authorities. Depend ing on the 
country, these permits, licences and authori sations may take the form of u rban pl anning authori sations (su ch  as constru ction permits ), mandatory environmental impact assessments  or studi es , p rodu ction and op eration author isati ons, 
authori sations to connect to th e gri d and other specific au th orisations . F or examp le, the Grou p’s wind assets’ su bsid ies  and associates in L ith uania and in L atvia are requir ed  to perform envir onmental impact assessments  to compl y with 
appl icable envi ronmental regulatory framework in  L ithuania and in  L atvia. D evelopment licenses and author izations, su ch  as d evelopment p er mit, or bui lding p er mit ar e r equ ired in  or der to s tart ph ys ical develop ment of the project, wh ile 
these projects must comply with  regi onal planni ng and zoning requirements. Projects must also hold  operating l icenses  i n orde r to operate its electricity generating u nits after develop ment is completed . The Grou p’s solar assets in  P oland 
are also subject environmental  d ecisi ons, zoning requi rements, buil ding permits and connection to the gr id requi rements. In  a dd ition, in P oland, renewable energy assets that app ly gover nment backed r enewable energy sub sidi es , such  as  
Auction Schemes , are sub ject to regulati on und er  Renewab le Energy Su ppor t Scheme fr amework, see Regulation for a summary of the pr incipal laws  and regulati ons appl icable to the renewable energy sector  in Lithu ania and  Poland. 
National governments and local  author ities  may, depend ing on the countr y, have a high d egree of discr etion in  issu ing su ch p ermits, licences and authori sations, and they may exercise th ei r discretion arbitrari ly or  u npr ed ictably. In addi tion, 
the mul titud e of government agenci es  i nvolved may make th e pr ocess  of obtaining these author isations long, comp lex and expens ive. As  a resu lt, there can be no assu rance that the Group  wil l obtain  the permits, licences and authorisations 
necessary for the construction of a given project or  for the exercise of the b usiness that it intends  to conduct i n a given country at a reasonabl e cost or  withi n the expected ti me periods  operations or prospects .
3.3. The G roup is  subj ect to an increasingly complex regulatory environment and regul atory changes may negativel y affect its  business. 
In ad dition to compliance with its contractual agr eements, licences and  p er mits, the Group  must comp ly with a r ange of other legal requir ements, includi ng corp orate, ener gy-sector , environmental, antitru st, adminis tr ative, d ata p rotection 
and p roperty l aws and regul ations . Althou gh  the Group seeks to continu e to comply wi th  all relevant laws, regulati ons, licences, permits and agreements , to the extent it is not able to do so, it cou ld be subject to:
• si gnifi cant ad ministrati ve or ci vil  p enal ties, inclu ding the imp osition of f ines, penalties and criminal sanctions for  wil ful  violati ons;
• increased regulatory scr utiny;
• repu tational damage to the G roup ’s  brand;
• defau lt u nder financing and commercial agr eements;
• jud gments for  damages , which may not be covered by insurance or  in excess of i nsu rance cover;
• ter mination of, or increased  premi ums on, insu rance pol icies;
• di ff icu lty in r ecrui ting and  retaini ng personnel (especially with  speci fic professional backgr ound s), particularly wh er e any non-compl iance relates to matters affecting its empl oyees; and/or
• the representatives, directors or managers of the relevant Group company being su bject to a fine or impri sonment.
In ad dition, future ch anges to exis ti ng regu lations or the introdu ction of new regulations , p rocedu res or licensing r eq uirements (either by th e Europ ean Uni on or the r egu lators  or governments of the cou ntries where the Grou p operates ) may 
adver sely affect th e Gr oup’s  b usiness in the fu tu re. Any such expansion of the scop e of r egu lations may r eq uire additional in vestment by the Grou p to ensure compli ance, whi ch may resu lt in  higher ongoing comp liance costs and may 
increase the ri sk of non-compl iance by the Grou p. Any fai lure by the Group to ful ly comp ly with cu rrent and future laws  and  regu lations could  have a material ad verse effect on the Group’s  b usiness, financial condition, results of op erations  
or p rosp ects .
3.4. The Group’s  o perations are subject to  extensive environmental regul atio n and the cost of complying with such regulations  could have a material adverse effect on the Gro up’s  profitab ili ty and financial conditio n.
The G roup  i s sub ject to signi ficant and  comp lex environmental regu lation. F or examp le, for assets operati ng in Wind segment, limitations on noi se l evel are taken into account du ring the planning phase, nevertheless , any complaints from 
communities in  the locali ty of the Group ’s sites, especially near  residential areas , could  r esult in adver se conseq uences for  the Group . Any new r eq uirements  on  maximu m noise level  of  prod uction units located in  r es idential ar eas could  h ave 
a materi al adverse effect on the Grou p’s bus iness  and  financial conditions .  Failu re to compl y with th e r equ irements of envir onmental  p er mits or  envir onmental laws  may lead to investigati ons, fi nes, penalti es , claims , costly corr ecti ve wor ks 
or susp ension or  shutdown of operations, any of which  could  have a material adverse effect on the G roup ’s  busi ness, fi nanci al  cond ition, resul ts  of operati ons or p rosp ects .
3.5. The G roup’s operations are sub ject to the European Green Deal  and uncertain windfall taxation which, if introduced, coul d have a material adverse effect on the G roup’s profi tabi lity and financial  condition.
 The G roup  i s al so sub ject to the Europ ean Green D eal which acknowledges cruci al role of taxation i n the trans iti on towards  a greener and more sustainable Eu ropean growth  and  the need to b etter  align EU taxation systems with  EU cl imate 
objectives. Well-desi gned  tax reforms may boost economic growth, help redu cing G HG emissions by ensuri ng an  effective car bon pr icing and contr ibute to a fair transi tion . In the field of taxation, the Eu ropean Green Deal  announces th e 
review of the Ener gy Taxati on Dir ecti ve. The review of the Ener gy Taxation Directive introdu ces a new stru ctur e of tax r ates based on the ener gy content and environmental  p er for mance of the fu el s and electricity and br oad ens th e taxable 
base by i ncl uding more prod ucts  i n the scope and by removing some of the current exemptions  and reductions. The u pcoming regu lation , which still  h as  cons iderable uncertainti es  on  th e regulation of  aforementioned taxation iss ues, may 
impose new taxes  or  changes in  cur rent taxes  r ates appli cable to the Group . In addi tion, the Carbon Border Adju stment Mechani sm transi tional  p er iod ends  on 31 December 2025. The EU Commiss ion pr oposed to ch ange the Carb on Bor der 
Adjustment M echanism befor e the post-transi tional  p er iod starts on 1 January 2026. Any of the above-indicated ch anges (i f any) may h ave a mater ial ad verse effect on  th e Issu er ’s  busi ness, fi nanci al condi tion, r esults of  op er ations and (or)  
future prospects.  Dur ing period s of h igh profitab ility in  the energy i ndu stry, there is a potential ri sk of increased or windfall taxes on energy revenu es . This  risk has  b een observed in  the past on a glob al scale and  may resurface i n the future. 
In response to escalating energy p rices  following geopolitical events , several Eur opean governments imp osed windfall taxes on energy comp anies in the past 3  years to ad dress  excess ive pr ofits. Changes in  EU tax policies or the introdu ction 
of windfall taxes could  s ignificantly diminish pr ofitability and  alter the financial outlook. Material adver se effects may st em from incr eased tax bu rdens , such  as  new energy taxes or  adju stments to cur rent rates, which cou ld raise operating 
costs and decr ease net i ncome. Add iti onally, the uncertainty su rrou nding the refor m of the Ener gy Taxati on Dir ecti ve and the evolving Carbon Bord er  Adju stment Mech anism creates unpredi ctab ility in  futur e tax li abi lities , comp licating 
financial  p lanning and  valuation of the assets. If  windfall taxes are imp osed or existing tax regimes become more onerou s, th e Grou p’s cash flows, pr ofitability, and  abi lity to distri bute r etur ns to bondh olders  and  investor s cou ld be negativel y 
impacted, thereby affecti ng the overal l performance and  attractiveness  of the i nvestment.
3.6. C omplaints  raised by and resistance of l ocal  communities  o r individuals  in relation to the Group’s activities  may affect the G roup’s operatio ns and i ts  financial co ndition. 
The G roup  i s sub ject to potenti al comp lai nts by communiti es  near the Grou p’s sites. Members  of these communiti es  may take legal action agai nst th e Gr oup in  relation  to ph ys ical damage that has been caused to th eir  prop er ty or interfer ence 
with the enjoyment of their p roperty.  Relations wi th  l ocal commu nities are esp ecially i mportant for  the Group in  getting p er missi on to locate its wi nd parks  or other  facil iti es  at speci fic sites . The potenti al consequ ences of a complaint or 
thir d-party claim could  involve the payment of substantial damages for  p er sonal in jury; damage to pr operty or interference with  the enjoyment of prop er ty rights;  the loss  of a r egu latory permit or  oth er  r egu latory enfor cement action; 
and/or the imp osition of fines  or  obligations to i nvestigate and clean u p/remediate environmental pollu tion  or contami nation. Each of these potential consequences cou ld have a materi al adverse effect on the Grou p’s bus iness , f inancial 
condition, results of op erations  or prospects.
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RISKS RELATING TO 
COMPETITION WITHIN 
THE RENEWABLE 
ENERGY SECTOR AND 
BETWEEN RENEWABLE 
RESOURCES AND OTHER 
SOURCES OF ENERGY 
PRODUCTION

4.1. Difficulties in connecting to transmission grids, a lack of transmission capacity or potential upgrade costs to the transmission grid could significantly impact the Group’s ability to build its assets and to sell the electricity that 
they generate.
In order to sell the electricity generated by the assets that it operates, the Group must connect the assets to the electrical transmission grid and, to a lesser extent, the distribution grid. A lack of available capacity in the grid due to 
congestion, overproduction by connected facilities or excessive fluctuations in electricity market prices could significantly and substantially impact the performance of the Group’s assets and cause the Group to reduce the size of its 
facilities and lead to delays in project implementation, cancellation of projects, increases in costs from transmission upgrades and potential forfeitures of any guarantees the Group has provided to the relevant grid manager in 
connection with a given project’s grid connection.
Disruptions or delays in grid connection could lead to reduced electricity sales, lower revenue, and decreased cash flows, which in turn may impair the Group’s ability to service its debt obligations and meet investor return targets. 
Additionally, increased costs associated with transmission upgrades and potential project cancellations could erode profit margins and adversely affect the valuation and attractiveness of the assets to potential buyers.
4.2. Renewable energy technology is newer than conventional energy technology and is rapidly changing. Its competitiveness in the power market may increase less rapidly or develop differently than currently predicted by the 
Group and may encounter increased competition from other sources of electricity generation.
Renewable energy technology is relatively new compared with fossil fuel and nuclear energy technology.
The competitiveness of renewable energy technology within the power generation market may increase less rapidly or develop differently than currently predicted by the Group or industry analysts. Many factors may affect the rate of 
growth in installed capacity and the attractiveness of renewable energy technology as compared to other energy sources, including:
• the competitiveness of electricity generated by renewable energy facilities as compared with conventional energy sources such as natural gas or nuclear energy;
• the performance, reliability and availability of renewable energy facilities as compared with other, non-renewable power generation facilities;
• technological improvements and changes in the costs of components (such as wind turbines, solar panels and other system components), as well as design, construction and O&M costs;
• fluctuations in economic and market conditions that affect the price of, and demand for, conventional energy sources, such as increases or decreases in the price of conventional energy sources (such as natural gas, coal, oil and other 
fossil fuels) and changes in the cost, efficiency and equipment investment needed for other electricity-producing technologies;
• variations affecting global demand for renewable energies both by state actors (in the event of changes to incentive-based public policies) and by private actors (in particular if the reputational benefit gained by private companies for 
sourcing their energy primarily or exclusively from renewable sources diminishes); and
• for geographical markets in which grid parity has not yet been reached, changes in the availability, substance and magnitude of support programs, including government targets, subsidies, incentives and favourable renewable energy 
standards, including potential adverse changes relative to programs applicable to other forms of conventional or non-conventional power generation.
Any of the above factors may evolve in ways not currently anticipated by the Group. Other new market conditions may develop, which could affect the Group’s strategic planning in unforeseen ways. If the renewable energy technology 
develops less quickly or in a different manner than anticipated, equity and debt investor appetite for investments in the industry sector may decline, and the Group may have difficulty meeting its development targets or business 
objectives.
4.3. In order to remain competitive, the Group must respond to rapid changes in the wind and solar energy markets, in particular the discovery of new technologies and their integration into existing installations and the projects 
being developed. 
The wind and solar energy industries are characterised by rapid improvements and increases in the diversity of technologies, products and services. Technological improvements in the wind and solar industries contribute to reduced 
costs and to improved technical features, in order to offer better integration into the relevant electrical grids and improved returns, thereby rendering older technologies less competitive. Additionally, companies may refine new 
electrical production technologies that are more competitive from a cost standpoint or more profitable than wind, biomass or solar facilities. If the Group does not succeed in identifying and developing these new technologies or 
updating its existing installations for these innovations, it could encounter difficulties in connection with its participation in tender procedures with attractive terms for its new projects. This could significantly impact the Group’s 
business, financial condition and results of operations. The Group may also encounter difficulties in negotiating financing for projects using new technologies that are unproven and not yet widespread, which could place the Group at a 
competitive disadvantage relative to competitors with sufficient resources to self-finance projects using these new technologies, in particular where the new technologies require a substantial initial investment and/or provide a later, 
significant cost advantage. If the Group’s competitors succeed in developing technologies that enable them to submit tenders at lower prices or on more attractive terms, the Group could be unable to match these bids without otherwise 
affecting its profitability or may be unable to submit a bid at all. Such a situation could have a material adverse effect on the Group’s business, financial condition, results of operations or prospects.

MARKET RISKS

5.1. The Group faces counterparty risk. In conducting its business, the Group faces counterparty risk . 
Counterparty risk may result in financial losses (including, but not limited to, funds deposited at banks, partners in long term construction projects and revenues to be received from customers). Although the Group monitors its 
counterparty risks and implements risk management policies, there is a possibility that if these risks are realised, they could have a material adverse effect on the Group’s business, financial condition, results of operations or prospects.
5.2. The Group may face liquidity risk. Liquidity risk is the possibility that the Group may not be able to maintain adequate reserves of cash and other highly liquid assets necessary to meet its payment obligations as they become due, 
which could compromise its financial stability and operational continuity. This risk can arise from various factors, including unforeseen expenditures, delays in receivables, or inability to secure financing under unfavorable market 
conditions. The Group’s liquidity is vital not only for routine operational expenses but also for financing ongoing projects, funding capital expenditures, and managing unexpected cash flow disruptions. In particular, the Group's 
significant investment commitments for new development and expansion projects increase its dependence on timely access to liquidity, making it sensitive to fluctuations in market conditions. During periods of economic or market 
stress, the Group’s ability to access long-term or short-term funding may be hindered due to higher borrowing costs, tighter credit conditions, or reduced investor confidence, which could limit the availability of new financing or 
refinancing options. While the Group actively monitors its liquidity position and employs risk management strategies—including contingency planning and maintaining credit lines—an unexpected deterioration or constraint in liquidity 
could hinder the Group's ability to service its bonds and meet other debt obligations, potentially leading to defaults. Such scenarios could have a material adverse effect on the Group’s business operations, financial health, results, and 
overall prospects. For further details, see "Description of Other Indebtedness."
5.3.The Group is exposed to variation in interest rates and exchange rates risk. 
Part of the operational companies enter into a large portion of non-EUR (principally in Polish zloty) denominated agreements in foreign markets, whereas some of their performance costs are incurred in EUR. Therefore, a drop in the 
rate of respective currencies may have a negative effect on profitability of the managed companies. Besides, having in mind that certain operational companies operate in Poland, there is a risk that the attractiveness or profitability of 
the Issuer’s investments will decrease also due to fluctuations in rates of other currencies. Nevertheless, the impact of such currency risk cannot be predicted reliably. The Group's interest rate risk arises from long-term borrowings. 
The Group is exposed to cash flow interest rate risk as some of the Group's borrowings are subject to floating interest rates related to Euro Interbank Offered Rate and Warsaw Interbank Offer Rate. The Group seeks to manage its 
exposure to adverse fluctuations in exchange rates and interest rates by using currency and interest rate hedging instruments. There is a risk that the Group' results of operations may be adversely affected if its hedges are not effective 
in mitigating exchange rate and interest rate risks, if the Group is under hedged or if a hedge provider defaults on its obligations under the Group' hedging agreements. There can be no assurance that the Group' interest rate and 
exchange rate hedging arrangements or hedging policy will be sufficient or effective.
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RISKS ASSOCIATED 
WITH THE 
STRUCTURE OF THE 
NOTES

6.1. The Issuer’s  right to  redeem any N otes at its option may l imit the market val ue o f the No tes co ncerned and an investo r m ay not be ab le to reinvest the redemption proceeds in a manner which achieves a s imilar effective return.
An optional redemption featu re of Notes  is likely to limit their  market value. D uri ng any peri od when the Issu er  may elect to  redeem Notes, the market valu e of those Notes general ly will not ri se substantially above the pr ice at which they can 
be redeemed. Thi s al so may b e true pr ior to any redemp ti on period . The Issuer may be expected to r ed eem Notes when its cos t o f  borr owi ng is lower  th an the interest rate on the N otes. At those times, an investor gener all y would  not be able 
to reinvest the redemp tion proceeds  at an  effective i nter es t rate as hi gh  as  the interest rate on the N otes being redeemed and may only be able to do so at a significantly lower rate. Potential  i nvestor s shou ld consid er  reinvestment r isk in  l ight 
of other investments  avai lab le at that time.
6.2. Notes  which are issued at a substantial  discount or premium may experience price vo lati lity in response to  changes in market interest rates.
The market val ues of Notes issued at a substantial discount or  p remiu m to th eir  nomi nal amount tend to f luctu ate more in r ela tion to gener al changes in interest rates than do p rices  for conventional  i nter es t-bearing securities. Generally, the 
longer the remaini ng term of the N otes, the h igher the p rice volati lity as compared to conventional interest-bearing securities with comparable matu rities. Therefore, i nvestors shou ld be aware that if Notes are to be issu ed  at a substantial 
di scou nt or premium, investors  may experience s ignificant pri ce volatility i n response to changes  in market inter es t r ates wh ich could r esult in significant l osses in  case i nvestor s decid e to sell the N otes befor e matur ity in  the secondary 
mar ket.
6.3. In respect of any Notes issued as Green Bonds, there can be no assurance that such use of proceeds will be suitabl e for the investment cri teria of an investo r.
The Issuer wi ll ap ply th e p roceeds from an offer of  those Notes sp ecifi cally for one or more eli gi ble p rojects for th e financ ing and/or r efinancing of p rojects and activities  th at promote climate and  other environmental pur poses, in accord ance 
with certain prescri bed  eli gi bility criteria ("Eligible Green Projects "). The El igible Green Projects are described in  the Gr een Bond Fr amework d ated May 2025 ( th e "Gr een Bond Fr amewor k") pub lish ed  on  th e Issu er 's web site and  as u pdated  
from time to time. P rosp ecti ve investors sh ould  d etermine for themsel ves the relevance of such information for the p urp ose of any investment i n such Notes together wi th  any other investigation such  investor  deems necessar y. Pu rsu ant to 
the International Capital  M ar kets Association's  ("ICM A" ) Green Bond  Princip les 2017 recommendations, th e Issu er  engaged Susta inalytics  ( "Sustainalyti cs" ) to issue a second-party opini on regar ding its Gr een Bond Fr amework in  May 2025 (the 
"Su stainal ytics Op inion"). The Green Bond Framework and the Sustainalyti cs Opinion are avai lab le on the Issuer's webs ite www. lords lb.lt/AEI_green_bonds . N either the Green Bond Framework nor  the Sustainalytics  Opinion is  i ncorporated  
into and forms part of this Base P rosp ectu s. Th e Sustainalytics  Opi nion may not reflect the potential impact of all risks related to th e s tr uctur e, mar ket, ad ditional risk factors  d iscussed  here and  oth er  factors that may affect the valu e of th e 
Gr een Bonds . The Sustainalytics Opini on is not a r ecommendation to b uy, sell  or  hold securi ties and  i s only cu rrent as  of the  date on whi ch the Sustainalyti cs Opinion was  i nitially i ssu ed .
In particu lar no assu rance is given by the Issuer, the Dealers  or any other person that the use of su ch  p roceeds  for any Elig ible Green Projects will satisfy, whether in whole or in p ar t, any p resent or fu tu re i nvestor  expectati ons or 
requ irements as regar ds any investment cri teria or guid el ines with  wh ich  such investor or its investments are requir ed  to com pl y, wh ether by any p resent or fu tu re app licabl e law or  regu lations or by its own by-laws or other governing rul es  
or investment por tfolio mandates, in p ar ticular with regar d to any dir ect or  indi rect envir onmental, sus tainabi lity or social  impact of  any pr ojects  or uses, the subject of  or  related to, any Eli gi ble G reen P rojects. Fur th er mor e, it shou ld be 
noted that there is cu rrently no cl early defi ned defin ition (legal , r egul atory or otherwise) of, nor  market consensus as to w hat constitutes , a "green" or "sustainable" or an eq uival ently-labelled pr oject or  as to wh at pr ecise attribu tes are 
requ ired for  a particular pr oject to be defined  as "gr een" or  " sus tainable" or such  oth er  equ ivalent label  nor can any assur ance be given that such a clear  d efini tion  or consensu s wi ll develop  over time. Accor dingly, no assu rance is or  can be 
given to investors  that any projects or uses  the su bject of, or related to, any El igible Green Projects will meet any or all investor exp ectations  regard ing su ch "green", "sustainable" or other eq uival ently -labelled performance objectives or  that 
any ad verse environmental , social and/or other impacts will not occur d uring the implementation of any p rojects or u ses th e s ub ject of, or related  to, any Eligible Green Pr ojects . N o assurance or  representation  is given as to th e suitab ility or  
reliabil ity for  any pu rpose whatsoever of any opinion or cer ti fication  of any thir d party ( wh ether or not sol icited by th e Issu er)  whi ch may be made available i n connection with th e issue of any Notes  and  in particular with  any Eligible Green 
Projects to fulfil any environmental, sustainabil ity, social  and /or  other  criteria. For the avoidance of doubt, any such  opin ion or cer ti fication i s not, nor shall  b e deemed to be, incorp orated in  and/or form part of this  Base P rosp ectus. Any such 
opi nion or  certification  is not, nor sh ould  b e deemed to be, a recommendation by th e Issu er  or any other person to b uy, sell  or hol d any such  Notes. Any such opinion or cer ti fication  i s only cu rrent as  of the d ate th at opinion was  i nitially 
issued. Pr ospective i nvestor s mu st d etermine for themsel ves the relevance of any su ch op inion or  certifi cati on and/or the i nf ormati on contained therein and /or  the pr ovid er  of su ch op inion or  certifi cati on for  the pu rpose of any investment 
in  such Notes . Cu rrently, the provid ers of such  opini ons and cer ti fications are not su bject to any speci fic regu latory or other regime or oversight. In  the event that any such Notes  are lis ted or  admitted to trad ing on any dedicated "green", 
"environmental", "sus tainabl e" or  other equi valently-labelled segment of any stock exchange or secu rities market ( wh ether or not regulated ), no representati on or assu rance is given by the Issuer or  any other person th at such lis ti ng or 
admissi on sati sfi es , whether in whole or in p ar t, any p resent or fu tu re i nvestor  expectati ons or r equ irements as regards  any investment cr iteri a or gui delines with wh ich  such investor or its investments are requir ed  to compl y, wheth er  b y 
any present or fu tu re ap plicab le law or regulati ons or by its own by-laws or other governing rul es  or  investment p ortfoli o mandates , i n particu lar wi th  r egard  to any d irect or indirect environmental , sustainability or social  i mpact of  any 
pr ojects or uses , the sub ject of  or related to, any El igible Green Projects. Fu rthermor e, it shou ld be noted  th at th e criteria for any such lis ti ngs or admissi on to trading may var y from one s tock exchange or  s ecur iti es  market to anoth er . Nor  is 
any representation or assurance given or  made b y the Issuer, the D ealers or  any other person that any such  listing or admiss ion to trad ing wi ll be ob tained in  respect of any such Notes or, if obtained, that any such lis ting or  ad mission to 
trading will be maintained d uring the life of  th e Notes. Wh ile i t is  the intention of the Issuer to ap ply th e p roceeds of any Notes  so specified for El igible Green  Projects in , or  subs tantially in, the manner describ ed  i n th is Bas e Pr ospectu s, th er e 
can b e no assurance that the relevant pr oject( s) or use( s) the subject of, or r elated  to, any Eligibl e Gr een Pr ojects wi ll be  capable of being implemented in  or  substantially in su ch  manner and/or accord ance with any ti ming schedu le and  th at 
accordi ngly such proceed s wi ll be total ly or  p ar ti all y di sbursed for  such El igible Green Projects. Nor  can there be any assur ance that such Eligible Green Projects  will  b e compl eted wi th in any specified period  or at all or with  the resu lts or 
outcome (wh ether or  not r elated  to the envir onment) as ori gi nally expected or antici pated by th e Issu er . Any su ch event or failure by th e Issu er  will  not constitute an Event of D efau lt u nder the Notes . Any such event or fail ure to app ly the 
pr oceeds of any issue of Notes  for any Eli gi ble G reen P rojects as aforesaid  and /or  withd rawal of  any su ch op inion or  certifi cation or  any su ch op inion or  certifi cati on attes ti ng th at th e Issu er  is not complying in  whol e or in  part with any 
matters for  whi ch such  opini on or certification is  op ining or  certifying on and /or  any su ch  N otes no longer  b eing l isted  or admitted to trad ing on any stock exchange or secu rities market as aforesai d may have a material ad verse effect on the 
val ue of such Notes and also potential ly the valu e of any other Notes  whi ch are intended to finance Eligib le Gr een P rojects a nd /or r esult in adver se consequ ences for certain investors with por tfolio mand ates to i nvest in  secur iti es  to be used 
for a p ar ticular p urp ose.

LEGAL RISKS 
RELATED TO THE 
NOTES

7.1.The conditions o f the No tes co ntain provisions which may permit their  modification without the consent of all  investo rs.
The Terms  and Condi tions of the Notes  contain pr ovis ions  for call ing meetings of Noteholders  to consid er  matters affecting their interests generally. These provisi ons permit defined  majorities to bi nd all the N otehold er s includ ing the ones  
who did  not attend  and vote at the relevant meeting and Noteholders  who voted  in a manner contrary to the majority. The Terms  and Conditions  of the Notes also provid e that the Issuer may, wi thout the consent of Noteholders  agree to the 
amend ment of any of th e p rovisions of the Notes in  order to corr ect a mani fest er ror or comp ly with mand atory pr ovis ion of th e app licabl e law.
In ad dition to th at, th e Notehold er s’ Meetings , as describ ed  above, d o not meet th e requ irements of and  ar e not regulated  b y the Law on th e P rotecti on of Inter es ts  of  Owners  of Bonds issued by Pub lic and  P rivate Comp anies  of the Repu blic 
of L ithuania (in  L ithuanian – Li etuvos Respu blikos akci nių bend rovių ir  u žd ar ųjų akcinių bend rovių obligaci jų savi ninkų  inter es ų gynimo į statymas). The p rovisions of the above-mentioned  law do not apply to the Notes  issu ed  und er  the 
Pr ogramme.
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LEGAL RISKS RELATED 
TO THE NOTES

8.1. There is no active trading market for the Notes.
There can be no assurance that a liquid market for the Notes will develop and will be maintained. The investors may find it difficult to sell their Notes or to sell them at prices producing a return comparable to returns on 
similar investments in the secondary market. This is specifically relevant for the reason, that the minimum denomination of each Note will be €100,000. Thus,  there would be not many investors, able to acquire the Notes 
on the secondary market.
The Notes shall be new securities which may not be widely distributed and for which there may be no active trading market (the same situation was visible with respect to currently issued notes of the Issuer (ISIN 
LT0000405938)). If a market does develop, it may still be not very liquid. Therefore,  no liquidity of any market in the Notes can be assured; nor the ability of the Noteholders to sell their Notes or the prices at which they 
would be able to sell their Notes.
If the Notes are traded after their initial  issuance,  they may be traded at a discount or at a premium to their initial offering price,  depending upon prevailing interest rates, the market for similar securities, general economic 
conditions and the financial condition of the Issuer. It is possible that the market for the Notes will be subject to disruptions or volatility. Any such disruption or volatility may have a negative effect on holders of either series 
of the Notes, regardless of the Issuer’s prospects and financial performance. As a result,  there is no assurance that there wil l be an active trading market for the Notes. If no active trading market develops, you may not be 
able to resell your holding of the Notes at a fair value, if at all.
8.2. If an investor holds Notes which are not denominated in the investor's home currency, it will be exposed to movements in exchange rates adversely affecting the value of its holding. In addition, the imposition of 
exchange controls in relation to any Notes could result in an investor not receiving payments on those Notes.  The Issuer will  pay principal and interest on the Notes in euro Specified Currency. This presents certain risks 
relating to currency conversions if an investor's financial activities are denominated principally in a currency or currency unit (the "Investor's Currency") other than the Specified Currency. These include the risk that 
exchange rates may significantly change (including changes due to devaluation of the Specified Currency or revaluation of the Investor's Currency) and the risk that authorities with jurisdiction over the Investor's Currency 
may impose or modify exchange controls. An appreciation in the value of the Investor's Currency relative to the Specified Cur rency would decrease (1) the Investor's Currency-equivalent yield on the Notes, (2) the Investor's 
Currency equivalent value of the principal payable on the Notes and (3) the Investor's Currency equivalent market value of the Notes.
Government and monetary authorities may impose (as some have done in the past) exchange controls that could adversely affect an applicable exchange rate or the ability of the Issuer to make payments in respect of the 
Notes. As a result, investors may receive less interest or principal than expected, or no interest or principal.
8.3. The value of fixed rate Notes may be adversely affected by movements in market interest rates.
Investment into Notes issued under the Programme, which are fixed rate Notes,  involves the risk that subsequent changes in ma rket interest rates may adversely affect the value of the fixed rate Notes. Particularly long-
term fixed-rate Notes involve a high risk of a material decline in value if the market rate exceeds the rate paid in accordance with the fixed rate Notes. On the other hand, Noteholders that are subject to redemption at the 
option of the Issuer should not expect,  in case of falling market rates,  that the price would substantially exceed the redemption price. The yield to maturity on the Notes is affected by number of factors that cannot be 
predicted at the time of the investment. 
8.4. Credit ratings assigned to the Issuer may not reflect all the risks associated with an investment in those Notes.
As of the date of this Base Prospectus, the Issuer has been assigned B+ rating with negative outlook by Scope Ratings GmbH. Tranches of Notes to be issued under the Programme will  not be rated. Such ratings may not 
reflect the potential impact of all risks related to structure,  market,  additional factors discussed above and other factors that may affect the value of the Notes. A credit rating is not a recommendation to buy, sell or hold 
securities and may be revised or withdrawn by the rating agency at any time. In general,  European regulated investors are restricted under the CRA Regulation from using credit ratings for regulatory purposes, unless such 
ratings are issued by a credit rating agency ("CRA") established in the E.U. or in the United Kingdom ("UK") and registered under the CRA Regulation (and such registration has not been withdrawn or suspended). Such 
general restriction will also apply in the case of credit ratings issued by non-E.U. or non-UK credit rating agencies, unless the relevant credit ratings are endorsed by an E.U. or UK registered CRA or the relevant non-E.U. or 
non-UK rating agency is certified in accordance with the CRA Regulation (and such endorsement action or certification, as the case may be, has not been withdrawn or suspended). If the status of the rating agency rating the 
Notes changes,  European or UK regulated investors may no longer be able to use the rating for regulatory purposes and the Notes may have a different regulatory treatment. This may result in European or UK regulated 
investors selling the Notes which may impact the value of the Notes and any secondary market. The list of registered and certified rating agencies published by the European Securities and Markets Authority ("ESMA") on its 
website in accordance with the CRA Regulation is not conclusive evidence of the status of the relevant rating agency included in such list, as there may be delays between certain supervisory measures being taken against a 
relevant rating agency and the publication of the updated ESMA list. Certain information with respect to the credit rating agencies and ratings is set out on the cover of this Base Prospectus.
8.5.  Minimum Specified Denomination and higher integral multiples.
As the Notes have a denomination consisting of the minimum Specified Denomination of EUR 100,000 plus a higher integral multiple of another smaller amount, it is possible that the Notes may be traded in amounts in 
excess of EUR 100,000 that are not integral multiples of EUR 100,000. In such case a Noteholder who,  as a result of trading such amounts,  holds a principal amount of less than the minimum Specified Denomination may 
not trade such holdings on the regulated market and would need to purchase a principal amount of Notes which have a denominat ion consisting of the minimum Specified Denomination with the aim to be able to trade the 
whole holdings on the Regulated Market. Thus,  Noteholders should be aware that Notes which have a denomination that is not an  integral multiple of the minimum Specified Denomination may be illiquid and difficult to 
trade on the Regulated Market of Nasdaq Vilnius.
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