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Investment 
company

• UAB „Atsinaujinančios energetikos investicijos“ (hereinafter - AEI) is a closed-end investment
company intended for informed investors that focuses on investments in renewable energy
assets and development projects

• AEI is strongly dedicated to financing the development and operational improvements of
energy assets and creating long-term value

• The investment strategy focuses on investments in renewable energy assets and
development projects with the ambition to increase the level of energy generated from
renewable sources in Europe, with a primary focus on the regional market in the Baltics and
Poland

• AEI acknowledges its responsibility to ensure that its actions have a beneficial impact on the
sustainability and energy independence of the region, hence it works toward investments
tailored to the activities that enable the transition to a climate-resilient low-carbon and
sustainable environment

Green Bonds
Programme

• In December 2021, AEI issued 25 million Euros of Green Bonds, while throughout the year
2022, additional 27 million Euros of Green Bonds were issued

• In 2022 Green Bonds were listed on Nasdaq Sustainable Bond Network, as AEI Manager,
Tomas Milašauskas, says: “We are very proud to join the network which serves as a powerful
tool that increases the transparency and accessibility of green, social, and sustainable
investments.”

• The eligible projects for these Green Bonds are in the category of renewable energy only, such
as wind and solar PV energy parks aiming to contribute to the reduction of greenhouse gas
emissions and Social Development Goal (SDG) 7 “Affordable and clean energy”

• The Green Bond framework is available online, which defines and provides the selection and
evaluation process of the investments to make sure that it contributes to long-term value
creation and complies with Green Bond Principles, defined by the International Capital Markets
Association

https://lordslb.lt/AEI_green_bonds/
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Outstanding Green Bonds 52.0 mEUR issued (50.2 mEUR proceeds)

Green Bonds Principles category Renewable Energy

Use of proceeds 42.9 mEUR as of 31 December 2022

Green Project Portfolio,
including a breakdown by project category

On-shore wind park project in Rokiškis

PV solar park project PV Energy

PV solar park project PL Sun

Used for financing vs. re-financing 100% / 0%

Any proceeds unallocated with the given usage forecast 0 mEUR
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Use of proceeds 42.9 mEUR as of 31 December 2022

Renewable energy future capacity (projects under construction) 133,8 MW

Renewable energy future capacity (ready to build) 73,8 MW

Annual renewable energy future generation (projects under construction) 243,46 GWh

Annual renewable energy future generation (projects ready to build) 81,18 GWh

Annual future reduction/avoidance of CO2 emissions (projects under construction) 109,232 1 tons of CO2

Annual future reduction/avoidance of CO2 emissions (projects ready to build) 60,971 1 tons of CO2

Social Development Goal (SDG) contribution SDG 7

1 - CO2e offsets are calculated using the European Investment Bank’s methodology (EIB v11.1)

Currently, three projects are financed by the Green Bond proceeds with a focus on renewable energy only: one wind farm project in Lithuania and two PV Solar Parks in Poland

The table below provides an overview of the estimated positive environmental impact achieved using proceeds from Green Bonds issuances. The table is divided into two parts,
showing the estimates for under-construction and ready-to-build projects.
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Green Bond
Framework

The Green Bond framework is divided into the following key segments:

• Use of Proceeds 

• Process for Project Evaluation and Selection

• Management of Proceeds

• Reporting

• External Reviews 

ESG Committee

• To make sure that the project complies with the sustainable bond principles, presented 
eligibility criteria and will contribute to the identified KPIs, such as GHG reduction and 
renewable energy generation, the ESG committee evaluates the proposed project, its strategy, 
possible ESG risks and either approves or rejects the potential project

• Once the project is approved and financed, the ESG committee, which convenes at least once 
every quarter, records and monitors the green project portfolio, to make sure that it 
continuously complies with the Green Bond Framework
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Project name Rokiškis wind farm

Use of proceeds 5.9 mEUR

Project development stage Under construction

Renewable energy capacity to be installed 66 MW

Expected P(50) electricity production 166.36 GWh

Expected GHG emissions avoided 50,2411 tCO2e/year

Project location Rokiškis, Lithuania

Expected commissioning date Q3 2023

Investment category
• Acquisition of wind power assets, which is a renewable energy investment
• The project complies with the contribution to GHG reduction and SDG #7 

"Affordable and clean energy"

1 - CO2e offsets are calculated using the European Investment Bank’s methodology (EIB v11.1)
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Project name PV Energy projects

Use of proceeds 25.1 mEUR

Project development stage Under construction

Renewable energy capacity to be installed 67,8 MW

Expected P(50) electricity production 77,1 GWh

Expected GHG emissions avoided 58,991 1 tCO2e/year

Project location Poland

Expected commissioning date Q2 2024

Investment category
• Development of solar power assets, which is a renewable energy investment.
• The project complies with the contribution to GHG reduction & SDG #7 "Affordable 

and clean energy"

1 - CO2e offsets are calculated using the European Investment Bank’s methodology (EIB v11.1)
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Project name PL Sun

Use of proceeds 11.9 mEUR

Project development stage Ready to build stage, signing of module, Inverter and EPC agreements

Renewable energy capacity to be installed 73,8 MW

Expected P(50) electricity production 81,18 GWh

Expected GHG emissions avoided 60,971 1 tCO2e/year

Project location Poland

Expected commissioning date Q2 2024

Investment category
• Acquisition of solar power assets, which is a renewable energy investment
• The project complies with the contribution to GHG reduction & SDG #7 "Affordable 

and clean energy"

1 - CO2e offsets are calculated using the European Investment Bank’s methodology (EIB v11.1)
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LORDS LB ASSET MANAGEMENT

Jogailos str. 4, LT-01116 Vilnius, Lithuania

info@lordslb.com

www.lordslb.com

Name:

Mobile:

E-mail:

GRĖTĖ BUKAUSKAITĖ

+370 681 45 911

grete.bukauskaite@lordslb.lt
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Closed-ended investment company intended for informed investors UAB “Atsinaujinančios Energetikos Investicijos“ (further - AEI) is managed by UAB "Lords LB Asset

Management" (further – Management Company) which is licensed and supervised by the Bank of Lithuania as a financial institution.

This document is solely intended for informational purposes only as required by the Green Bond Framework to report on the environmental effect of Green Bond net proceeds

used for Eligible Green Projects. No opinion or information expressed in this document constitutes a solicitation, an offer or a recommendation to buy, sell or dispose of any

investment, to engage in any other transaction or to provide any investment advice or service in any jurisdiction.

This document does not purport to be comprehensive or to contain all the information regarding AEI. Before making an investment, any person doing so should carefully

read the available legal documentation prepared by AEI and/or the Management Company.

This document may not be reproduced or distributed to others without the prior written consent of AEI or the Management Company.
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Introduction 

In December 2021 and throughout 2022, Atsinaujinancios Energetikos Investicijos (AEI) issued green bonds 
to finance projects aimed at reducing emissions and increasing renewable energy capacity (the “2021-2022 
Green Bonds”), following the criteria in the Renewable Energy category listed in the JSC “Atsinaujinancios 
Energetikos Investicijos” Green Bond Framework1 (the “AEI Green Bond Framework” or the “Framework”). In 
October 2021, Sustainalytics provided a Second-Party Opinion2 on the AEI Green Bond Framework. In January 
2023, AEI engaged Sustainalytics to review the projects funded with proceeds from the 2021-2022 Green 
Bonds and provide an assessment as to whether the projects met the use of proceeds criteria and the 
reporting commitments outlined in the Framework.   

Evaluation Criteria 

Sustainalytics evaluated the projects and assets funded with proceeds from the 2021-2022 Green Bonds 
based on whether the projects and programmes: 

1. Met the use of proceeds and eligibility criteria outlined in the AEI Green Bond Framework; and 
2. Reported on at least one of the key performance indicators (KPIs) for each use of proceeds category 

outlined in the AEI Green Bond Framework. 

Table 1: Use of Proceeds Category, Eligibility Criteria and Associated KPIs 

 

 

 

 

 

Issuer’s Responsibility 

AEI is responsible for providing accurate information and documentation relating to the details of the funded 
projects, including description of projects, amounts allocated and project impact. 

Independence and Quality Control 

Sustainalytics, a leading provider of ESG research and ratings, conducted the verification of use of proceeds 
from the 2021-2022 Green Bonds. The work undertaken as part of this engagement included collection of 

 

1 Atsinaujinančios Energetikos Investicijos (AEI), “JSC “Atsinaujinančios Energetikos Investicijos” Green Bond Framework”, at: 
https://lordslb.lt/aei_green_bonds/  
2 Atsinaujinančios Energetikos Investicijos (AEI), “Second-Party Opinion AIE Green Bond Framework”, at: https://lordslb.lt/aei_green_bonds/  

Use of 
Proceeds 
Category 

Eligibility Criteria Key Performance Indicators 

Renewable 
Energy 

Onshore and offshore wind parks, as well as 
related support infrastructure including roads to 
wind park sites, cables, transformers, inverters 
and security infrastructure development, building, 
and management.  

Solar PV energy parks, as well as related support 
infrastructure including roads to solar park sites, 
cables, transformers, inverters and security 
infrastructure development, building, and  
management.  

• Renewable energy capacity 
installed (in MW)  

• Annual Renewable energy 
generation (in MWh) 

• Annual reduction/avoidance of 
CO2 emissions (in tons of CO2)  

mailto:nadia.djinnit@morningstar.com
mailto:graeme.sutherland@morningstar.com
https://lordslb.lt/aei_green_bonds/
https://lordslb.lt/aei_green_bonds/
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documentation from AEI and review of said documentation to assess conformance with the AEI Green Bond 
Framework. 

Sustainalytics relied on the information and the facts presented by AEI. Sustainalytics is not responsible nor 
shall it be held liable for any inaccuracies in the opinions, findings or conclusions herein due to incorrect or 
incomplete data provided by AEI. 

Sustainalytics made all efforts to ensure the highest quality and rigor during its assessment process and 
enlisted its Sustainability Bonds Review Committee to provide oversight of the review. 

Conclusion 

Based on the limited assurance procedures conducted,3 nothing has come to Sustainalytics’ attention that 
causes us to believe that, in all material respects, the reviewed projects do not conform with the use of 
proceeds criteria and reporting commitments in the AEI Green Bond Framework. As of December 31, 2022, 
EUR 42.9 million were allocated from the 2021-2022 Green Bonds. AEI has disclosed to Sustainalytics it 
intends to allocate the remaining EUR 7.3 million to refinance existing eligible projects in 2023.   

Detailed Findings 

Table 2: Detailed Findings 

Eligibility 
Criteria 

Procedure Performed Factual Findings Error or 
Exceptions 
Identified 

Use of 
Proceeds 
Criteria 

Verification of the projects funded with 
proceeds from the 2021-2022 Green Bonds 
to determine if projects aligned with the 
use of proceeds criteria outlined in the AEI 
Green Bond Framework and above in Table 
1. 

All projects reviewed 
complied with the use 
of proceeds criteria. 

None 

Reporting 
Criteria 

Verification of the projects funded with 
proceeds from 2021-2022 Green Bonds to 
determine if AEI reported on project impact 
in line with the KPIs outlined in the AEI 
Green Bond Framework and above in Table 
1. For a list of KPIs reported, please refer to 
Appendix 1. 

All projects reviewed 
reported on at least one 
KPI per use of proceeds 
category. 

None 

  

 

3 Sustainalytics limited assurance process includes reviewing the documentation relating to the details of the funded projects, including description of 
projects, estimated and realized costs of projects, and project impact, as provided by the Issuer, which is responsible for providing accurate information. 
Sustainalytics has not conducted on-site visits to projects. 
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Appendices 

Appendix 1: Allocation Reporting by Eligibility Criteria  

 

 

 

 

 

 

 

 

Appendix 2: Reported Impact by Eligibility Criteria 
  

 

4 CO2e offsets are calculated using the European Investment Bank’s methodology (EIB v11.1). 
5 This project is expected to be commissioned in Q3 2023. 
6 This project is expected to be installed in Q2 2023 and begin commercial operation in Q3 2023. 
7 Figure derived from energy yield assessment studies performed by two independent consultants, the results of which were verified by a third-party 
consultant. 
8 Figure derived from PVSyst studies carried out on the project. 
9 “Ready to Build” means that all documents for the project have been received and their capacity is confirmed. 
10 Figure is an approximation based on geographical and technological similarities to PV Energy Solar Park project. PVSyst studies will be carried out once 
the entire portfolio is confirmed. 

Use of Proceeds 

Category 

Eligible Project Number of 

Projects 

Total Allocated Amount 

(EUR million) 

Renewable Energy On-shore wind park project in 

Rokiškis (under 

construction) 

1 5.9  

Solar PV Park project – PV 

Energy (under construction) 

1 25.1  

Solar PV Park project – PL 

Sun (development stage) 

1 11.9  

Allocated proceeds  42.9  

Net proceeds raised from the issuance  50.2 

Unallocated proceeds 7.3 

Use of 
Proceeds 
Category 

Eligible 
Project 

Green Bond KPIs Reported by Eligible Project  

Expected 
Project Capacity 

(MW) 

Expected Renewable 
energy generated 

(GWh) 

Expected GHG emissions 
avoided (tCO2e/year)4 

Renewable 
Energy 

On-shore wind 
park project in 

Rokiškis  
(under 

construction)5 

666 166.367 50,241 

Solar PV Park 
project – PV 

Energy (under 
construction) 

67.8 77.18 58,991 

Solar PV Park 
project – PL 
Sun (ready to 

build)9 

73.8 81.1810 60,971 

Total Under Construction 133.8 243.46 109,232 

Total Ready to Build  73.8 81.18 60,971 

Grand Total 207.6 324.64 170,203 
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Disclaimer 

Copyright ©2022 Sustainalytics. All rights reserved. 

The information, methodologies and opinions contained or reflected herein are proprietary of Sustainalytics 
and/or its third party suppliers (Third Party Data), and may be made available to third parties only in the form 
and format disclosed by Sustainalytics, or provided that appropriate citation and acknowledgement is 
ensured. They are provided for informational purposes only and (1) do not constitute an endorsement of any 
product or project; (2) do not constitute investment advice, financial advice or a prospectus; (3) cannot be 
interpreted as an offer or indication to buy or sell securities, to select a project or make any kind of business 
transactions; (4) do not represent an assessment of the issuer’s economic performance, financial obligations 
nor of its creditworthiness; and/or (5) have not and cannot be incorporated into any offering disclosure. 

These are based on information made available by the issuer and therefore are not warranted as to their 
merchantability, completeness, accuracy, up-to-dateness or fitness for a particular purpose. The information 
and data are provided “as is” and reflect Sustainalytics’ opinion at the date of their elaboration and publication. 
Sustainalytics accepts no liability for damage arising from the use of the information, data or opinions 
contained herein, in any manner whatsoever, except where explicitly required by law. Any reference to third 
party names or Third Party Data is for appropriate acknowledgement of their ownership and does not 
constitute a sponsorship or endorsement by such owner. A list of our third-party data providers and their 
respective terms of use is available on our website. For more information, 
visit http://www.sustainalytics.com/legal-disclaimers. 

The issuer is fully responsible for certifying and ensuring the compliance with its commitments, for their 
implementation and monitoring. 

In case of discrepancies between the English language and translated versions, the English language version 
shall prevail.   

http://www.sustainalytics.com/legal-disclaimers
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About Sustainalytics, a Morningstar Company 

Sustainalytics, a Morningstar Company, is a leading ESG research, ratings and data firm that supports 
investors around the world with the development and implementation of responsible investment strategies. 
For more than 30 years, the firm has been at the forefront of developing high-quality, innovative solutions to 
meet the evolving needs of global investors. Today, Sustainalytics works with hundreds of the world’s leading 
asset managers and pension funds who incorporate ESG and corporate governance information and 
assessments into their investment processes. Sustainalytics also works with hundreds of companies and 
their financial intermediaries to help them consider sustainability in policies, practices and capital projects. 
With 17 offices globally, Sustainalytics has more than 1500 staff members, including more than 500 analysts 
with varied multidisciplinary expertise across more than 40 industry groups. 

For more information, visit www.sustainalytics.com 

Or contact us contact@sustainalytics.com 

 

 

 

http://www.sustainalytics.com/
mailto:contact@sustainalytics.com
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