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Independent Practitioner's Review 
Report 
To the Shareholders of UAB Pakruojo vėjas 

We have reviewed the accompanying financial statements of UAB Pakruojo vėjas (“the Company”), which 
comprise the balance sheet as at 31 December 2023 the income statement for the year then ended, the statement 
of changes in equity for the year then ended and the notes to the financial statements, comprising material 
accounting policies and other explanatory information which are set out on pages 5-8. 

 Emphasis of Matter

We draw attention to explanations to the financial statements, which indicate that the Company's current liabilities 
and accrued expenses exceed the Company’s current assets by EUR 10 thousand. In addition, the Company's 
equity as at 31 December 2023 is negative and does not meet the requirement of the Law on Companies of the 
Republic of Lithuania. The Company's financial statements are prepared on a going concern basis. The going 
concern assessment was based on the assumption that the shareholder confirmed the provision of financial 
support to the Company, as economical reasonably feasible, for a minimum of one year following the signing of 
these financial statements. Our opinion is not modified in respect of this matter. 

 Other Matters

Please note that the Company's financial statements as at 31 December 2022 have not been reviewed.

 Management’s Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of these financial statements in accordance 
with Lithuanian Financial Reporting Standards, and for such internal control as management determines is 
necessary to enable the preparation of the financial statements that are free from material misstatement, whether 
due to fraud or error. 

 Practitioner’s Responsibility

Our responsibility is to express a conclusion on the accompanying financial statements. We conducted our review 
in accordance with International Standard on Review Engagements (ISRE) 2400 (Revised), Engagements to 
Review Historical Financial Statements. ISRE 2400 (Revised) requires us to conclude whether anything has 
come to our attention that causes us to believe that the financial statements, taken as a whole, are not prepared 
in all material respects in accordance with the applicable financial reporting framework. This Standard also 
requires us to comply with relevant ethical requirements. 

 Report on the Financial Statements
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A review of financial statements in accordance with ISRE 2400 (Revised) is a limited assurance 
engagement. The practitioner performs procedures, primarily consisting of making inquiries of management 
and others within the entity, as appropriate, and applying analytical procedures, and evaluates the evidence 
obtained. 

The procedures performed in a review are substantially less than those performed in an audit conducted in 
accordance with International Standards on Auditing. Accordingly, we do not express an audit opinion on 
these financial statements. 

 Conclusion   

Based on our review, nothing has come to our attention that causes us to believe that these financial statements 
do not present fairly, in all material respects, the financial position of UAB Pakruojo vėjas as at 31 December 
2023, and its financial performance for the year then ended, in accordance with Lithuanian Financial Reporting 
Standards. 

On behalf of KPMG Baltics, UAB 

 

 

Monika Saulienė 
Certified Auditor 
 

Vilnius, the Republic of Lithuania 
12 July 2024 
 
The electronic auditor‘s signature applies only to the Independent Practitioner's Review Report on pages 3 to 4 of 
this document. 

 



Balance Sheet

31 December 
2023

31 December 
2022

(Corrected)
ASSETS

A. FIXED ASSETS   246 798   200 000
1. Tangible assets - -
2. Other fixed assets   246 798   200 000

B. CURRENT ASSETS    154   50 880
1. Inventory -    8
2. Other current assets    154   50 872

C - -

TOTAL ASSETS   246 952   250 880

EQUITY AND LIABILITIES
D. EQUITY (31 995) (13 984)

E. GRANTS, SUBSIDIES - -

F. PROVISIONS - -

G.  274 458  264 864
1.  268 919  263 822
2.  5 539  1 042

H.  4 489 -

TOTAL EQUITY AND LIABILITIES  246 952  250 880

Financial statements were signed using electronic signature by:

General Manager Grėtė Bukauskaitė

Company representative in charge of accounting Julija Antanavičiūtė

UAB "Pakruojo vėjas"
Company code 305024549, address Konstitucijos pr. 9-41, LT-09308 Vilnius
FINANCIAL STATEMENTS FOR THE YEAR 2023
(all amounts are in EUR unless otherwise stated)

PREPAYMENTS AND ACCRUED INCOME

Amounts payable after one year and other long-term liabilities
Amounts payable within one year and other short-term liabilities

ACCRUALS AND DEFERRED INCOME

AMOUNTS PAYABLE AND OTHER LIABILITIES
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Income Statement

2023 2022

1. Net turnover -                     -                            
2. Other income -  13                        
3. Acquired stocks and used resources -                     -                            
4. The change of stocks value -                     -                            
5. Expenses related to employment relations  (6) -                            
6. -                     -                            
7. Other expenses (18 005) (7 835)                   
8. Tax on profit -  -  
9. Net profit (loss) (18 011) (7 822)                   

Grėtė Bukauskaitė

Company representative in charge of accounting Julija Antanavičiūtė

UAB "Pakruojo vėjas"
Company code 305024549, address Konstitucijos pr. 9-41, LT-09308 Vilnius
FINANCIAL STATEMENTS FOR THE YEAR 2023
(all amounts are in EUR unless otherwise stated)

Depreciation, amortization and impairment of assets

General Manager
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December 
2023 

 31 December 
2022 

 (Corrected) 
          250 000                  250 000 
            18 919                    13 822 

268 919         263 822                

Going concern and liquidity risk

The Company's shareholder undertakes to continue providing financial and non-financial assistance, as economical
reasonably feasible, for a minimum of one year following the signing of these Financial Statements. This is to ensure the
uninterrupted operation of the Company and compliance with its obligation. 

Accordingly, these financial statements have been prepared on a going concern basis, which assumes that the Company
will continue it operations.

As at 31 December 2023, the Company has reported short-term liabilities exceeding short-term assets by EUR 9 874. At
the reporting period, a loss of EUR 18 011 and negative equity of EUR 31 955 were recorded.

Due to the extended timeline involved in the development and construction of renewable energy projects, it takes several
years before these parks begin generating revenue from their primary operations. As a result, the Company's
management anticipates potential short-term liquidity challenges during the project development phase.

To reduce liquidity risk, the Company is taking a proactive approach to managing cash flow, implementing a
comprehensive forecasting process to anticipate and respond to potential mismatches. Additionally, short-term financing
options like shareholder equity and bond issuance will be considered as needed to manage cash flows.

The Company remains committed to its strategy of developing renewable energy park in Lithuania. Currently, the spetial
planning work has been completed, the military permit has been obtained and the environmental impact assessment
procedure has been completed and approved. The Company's shareholder has issued a guarantee to reserve grid
capacity. 

According to the Law on Companies of the Republic of Lithuania, a Company's equity capital may not be less than ½ of
its share capital, as specified in its articles of association. The Company did not meet the minimum capital requirement. 

Explanations to the financial statements

Other fixed assets

Other non-current assets include the advance payment made to the Developer for the development of the wind farm up to
the construction stage. This encompasses the preparation of necessary documentation, environmental impact
assessment procedures, obtaining permits, and project publicity procedures.

Amounts payable after one year and other long-term liabilities

Loans received
Interests on loans received

The loan is obtained from a related party. The repayment term is linked to the project development stage, with the loan
being repaid within 3 months after the completion of the second development phase. The interest rate is fixed.
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Correction of errors

Article
Amount before

corrections 2022
Amount after

corrections 2022

252 000 
263 822 

12 864 
1 042 

264 864 264 864 

Article
Amount before

corrections 2022
Amount after

corrections 2022
-  200 000 

200 008 8 

250 880 250 880 

Subsequent events

Financial statements were signed using electronic signature by:

TOTAL ASSETS -  

For the purpose of preparing the financial statements as at 31 December 2022, the Company has classified the advance
payment for the development of the wind farm up to the construction phase as a current asset. At 31 December 2022 The
Company did not properly assess whether there is sufficient evidence to confirm that the works will be completed by the
end of 2023. For the purpose of the 2023 financial statements, management's assessment is that the 31 December 2022
advance should have been classified as other non-current assets. The comparative figures have been adjusted
accordingly for the preparation of the 2023 financial statements.

Adjustment amount

Other fixed assets 200 000 
Inventory  (200 000)

On 29th January 2023, the Company entered into a bond agreement with its sole shareholder, UAB “Atsinaujinančios
Energetikos Investicijos”, a closed-end investment Company intended for informed investors. As of the date of issue
these financial statements, the Company has issued 2 469 003 bond units, each with a nominal value of EUR 1. The
shareholder has undertaken to acquire 60 000 000 bond units and possesses the contractual entitlement to acquire the
remaining bonds until 5th February 2026.

Errors in the financial statements from previous reporting periods may be identified during the current reporting period.
These accounting errors can arise from inaccurate mathematical calculations, incorrect application of accounting policies
or interpretation of facts, fraud, or mistakes.

When preparing the financial statements for 2022, the Company classified interest payable under the loan agreement as
short-term liabilities. According to the loan agreement, the loan principal, along with interest, is repayable within three
months after the project's completion. Therefore, the interest should be accounted for in the same line item as the loan
principal. As of 31 December 2022, management assessed that the project phase would not be completed within 12
months from the end of the previous year. In preparing the financial statements for 2023, the Company reclassified the
comparative figures accordingly.

Adjustment amount

Amounts payable after one year and 
other long-term liabilities

Amounts payable within one year and 
other short-term liabilities

11822

 (11 822)

AMOUNTS PAYABLE AND OTHER 
LIABILITIES

-  

8 January 2024, the State Energy Regulatory Authority has issued a permit to develop electricity capacity. 

On 9 May 2024, the electricity network operator issued the final conditions of connection.

On 5 July 2024, the Company and the Shareholder agreed that the full amount of the Network Reservation Guarantee
would be transferred to the Company's account and that the applicant for the Guarantee would be changed from a
Shareholder to the Company. The Company transferred EUR 2 250 000 to the Target Deposit Account. The parties have
also agreed that the Company will reimburse the Shareholder for the issuance fee and pay interest for the period during
which the deposited funds were held in the Shareholder's special purpose deposit account.

Julija Antanavičiūtė

Grėtė BukauskaitėGeneral Manager

Company representative in charge of accounting 
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