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Independent practitioner’s review report 

To the shareholders of JTPG UAB 

We have reviewed the accompanying financial statements of JTPG UAB, which comprise the balance 

sheet as at 31 December 2024, and the statement of income for the year then ended, and notes to the 

financial statements, which include a summary of significant accounting policies and other explanatory 

information. 

Managements responsibility for the financial statements 

Management is responsible for the preparation of financial statements that give a true and fair view in 

accordance with Lithuanian Financial Reporting Standards and for such internal control as 

management determines is necessary to enable the preparation of 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. 

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 the 
accompanying financial statements do not give a true and fair view of the financial position of JTPG 
UAB as at 31 December 2024, and its financial performance in accordance with Lithuanian Financial 
Reporting Standards. 

 

On behalf of PricewaterhouseCoopers UAB 

 

Rasa Selevičienė  

Assurance Director 

Auditor's Certificate No.000504 

Vilnius, Republic of Lithuania 

20 June 2025   

 

The auditor's electronic signature is used herein to sign only the Independent practitioner‘s review 

report  



Balance Sheet

31 December
2024

31 December 
2023

ASSETS
A NON-CURRENT ASSETS  2 501 260  2 341 121
1 Tangible assets   248 739   228 600
2 Other non-current assets  2 252 521  2 112 521

B CURRENT ASSETS   23 669   18 680
1 Inventory - -
2 Other current assets   23 669   18 680

C DEFERRED EXPENSES AND ACCRUED INCOME - -

TOTAL ASSETS  2 524 929  2 359 801

EQUITY AND LIABILITIES
D. EQUITY (346 776) (114 890)

E. GRANTS, SUBSIDIES - -

F. PROVISIONS - -

G. AMOUNTS PAYABLE AND OTHER LIABILITIES 2 867 385 2 465 431
1 2 853 662 2 454 455
2  13 723  10 976

H. ACCRUED EXPENSES AND DEFERRED INCOME  4 320  9 260

TOTAL EQUITY AND LIABILITIES 2 524 929 2 359 801

These financial statements have been signed electronically by:

Giedrius Bražiūnas

Representative of company providing accounting services Serhii Hora

UAB JTPG

Company code 304822875, address Jogailos g. 4, Vilnius

FINANCIAL STATEMENTS AS THE YEAR ENDED 31 DECEMBER 

(all amounts are in EUR unless otherwise stated)

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

General Manager
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Income Statement

2024 2023

1 Revenues -                           -                           
2 Cost of sales -                           -                           
3 Fair value adjustments of the biological assets -                           -                           
4 GROS PROFIT (LOSS) -                           -                           
5 Selling expenses -                           
6 General and administrative expenses (57 566)                (62 353)                
7 Results of other activities -                           -                           
8

-                           -                           

9 -                           -                           
10 Other interest and similar income 162 387               66 429                 
11 Impairment of the financial assets and short-term investments -                           -                           
12 Interest and other similar expenses (336 707)              (120 392)              

13 PROFIT (LOSS) BEFORE INCOME TAX (231 886)              (116 316)              
14 Income tax -                           -                           
15 NET PROFIT (LOSS) (231 886)              (116 316)              

These financial statements have been signed electronically by:

Serhii Hora

UAB JTPG

Company code 304822875, address Jogailos g. 4, Vilnius

FINANCIAL STATEMENTS AS THE YEAR ENDED 31 DECEMBER 

(all amounts are in EUR unless otherwise stated)

General Manager Giedrius Bražiūnas

Representative of company providing accounting services

Income from investments in the shares of parent, subsidiaries, and 
associates 

Income from other long-term investments and loans
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FINANCIAL STATEMENTS AS THE YEAR ENDED 31 DECEMBER 

(all amounts are in EUR unless otherwise stated)

Explanations to the financial statements

Basis of preparation

Tangible assets

Other non-current assets

31 December
2024

31 December
2023

Funds deposited for guarantees 1 050 000 1 050 000
Loan granted 1 000 000 1 000 000
Interests on loan granted  202 521  62 521

2 252 521 2 112 521

At the end of the curent and previous reporting period, the balance of tangible assets comprises capitalized costs for
geological investigations (classified as construction in progress) associated with the development of a wind and solar park.

Other non-current asset consist of cash deposited for guarantee amounting to EUR 1 050 000. Bank guarantee is intended
to confirm that Company would perform it obligation under agreements related with investing in solar farm infrastructure.
Under the confirmation letter the bank is obligated to pay to the beneficiary amounts upon receipt of payment demand in
case the park developed by Company does not fulfil the requirements listed in letter of intent with the grid operator, whereas
the payable amount cannot exceed funds indicated above. The bank guarantee is valid until the earlier of the following
events – fulfilment of all requirements listed in the letter of intent with the grid operator or 29 February 2028. There is a
possibility to extend the guarantee by 6 months.

Instalments for guarantee are held as cash restricted for the Company’s general use. Restricted cash for guarantees is held
at well-established credit institution with high long-term debt rating, therefore Management does not see a risk of restricted
cash not being able to be used for the purpose it is currently held as restricted or not being freed up for the Company’s
general use once purpose of holding restricted cash is fulfilled. Management presumes that the project will proceed as
planned and that the guarantee payment will not be forfeited, hence, there is no indication of impairment of the guarantee.

From 25 October 2023 the funds deposited for the Guarantee are held in a fixed-term deposit account and the Company
receives interest on the holding of such funds. 

On 17 July 2023, the Company and the developer entered into a loan agreement outlining conditions for the disbursement
and calculation of a loan to the developer. The loan is disbursed in six installments upon fulfillment of the conditions specified
therein. The loan to the Developer is granted upon fulfillment of the conditions set out in paragraph 4 of the loan agreement.
The total loan amount may reach up to EUR 9 710 000 and may be disbursed by 1 January 2026.

On 17 July 2023, the Company's shareholder (UAB "Atsinaujinančios energetikos investicijos,a closed-ended investment
company intented for informed investors, referred to as "AEI") and the developer signed a Share Purchase Agreement,
transferring 10.04% of the shares of Company to the developer.

Additionally, on 17 July 2023, an option agreement was concluded between AEI and Company and the developer, stipulating
that AEI will repurchase 10.04% of the shares of Company, upon fulfillment of the option conditions. These conditions
include obtaining all necessary permits for the construction of the wind and solar park.

Both the loan amount and the accrued interest are covered to AEI's obligation under the option agreement. Consequently, no
indicators of impairment have been identified.

These financial statements have been prepared in accordance with the Law on Financial Reporting by Undertakings and
Groups of Undertakings of the Republic of Lithuania, effective as at 31 December 2024, as well as the applicable Lithuanian
financial reporting standards, which include standards and methodological guidelines developed and approved by the
Authority of Audit, Accounting, Property Valuation and Insolvency Management.

In preparing the financial statements, the criteria for very small enterprises were applied, under which the presentation of the
statement of changes in equity, the cash flow statement, and the annual management report is not required.

The Company's procedures for recording and estimating economic transactions include principles, methods, and rules for
recognizing, estimating, and accounting for economic transactions and events. All transactions and events are recorded in
the accounts in the form of a double entry in the general ledger. The principles of accrual, entity, going concern, periodicity,
permanence, monetary measurement, comparison, prudence, neutrality, and substance over form shall be applied.
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UAB JTPG

Company code 304822875, address Jogailos g. 4, Vilnius

FINANCIAL STATEMENTS AS THE YEAR ENDED 31 DECEMBER 

(all amounts are in EUR unless otherwise stated)

Amounts payable after one year and the other long-term liabilities

31 December
2024

31 December
2023

Bonds issued 2 396 563 2 334 063
Interests on bonds issued  457 099  120 392

2 853 662 2 454 455

Liquidity risk and going concern

Off-balance sheet commitments

The Company’s Shareholder has confirmed their intention to continue providing financial and non-financial support, to the
extent economically reasonable, for at least twelve months following the signing of these financial statements. This
commitment is aimed at ensuring the continuity of the Company’s operations and the fulfilment of its obligations.

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

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 implementing its operational strategy through the development of a renewable energy
park project. A letter of intent has been signed with AB Litgrid regarding the hybridisation of a solar project, which includes
the integration of a wind farm and energy storage systems. Approvals have been obtained from the military and the local
municipality, and the environmental impact assessment (EIA) procedure has been completed, along with the required public
notification processes for adjacent land plots. The project developer is currently coordinating the EIA findings with the
relevant authorities in order to address the initial conclusions concerning the temporary curtailment of wind turbines during
bird migration periods.

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. 

For the solar park, land lease agreements have been signed, final grid connection conditions have been received, and
technical design work is underway. Geological surveys have been conducted, and the establishment of cable easements to
the grid connection point is in progress. The connection project to the transmission network has been agreed upon with the
system operator.

On 25 January 2023 the Company signed bond agreement with Shareholder (AEI), under which the Shareholder agreed to
subscribe and purchase total amount of 12 000 000 units of bonds with issue price of EUR 1 each. Based on the agreement
the Shareholder has the right to acquire the rest of the bonds until 5 February 2026. Bonds acquired are issued with fixed
interest rate and maturity date of 5 February 2026.

As at 31 December 2024, the Company has reported current assets exceeding short-term liabilities by EUR 9 946. At the
reporting period, a loss of EUR 231 886 and negative equity of EUR 346 776 were recorded.

The development and construction of renewable energy projects takes 3-5 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 and construction phases.

The Company's management is confident that the bond issuance and redemption period will be extended following a
decision to prolong the Shareholder’s activity's period until 5 February 2028.

As at 31 December 2024 and 31 December 2023, the Company had entered into land lease agreements under which it will
be required to pay annual lease fees once construction of the renewable energy park begins. Additionally, the Company is
obligated to dismantle the installed infrastructure upon the completion of the park’s operational phase. As the project remains
in the development stage and construction has not yet commenced, no provisions have been recognised for the dismantling
costs. Such provisions will be recognised once the project reaches the construction completion phase.

As at 31 December 2024 and 31 December 2023, the Company had also entered into a loan agreement with the project
developer, as disclosed in the note on other fixed assets. The Company has no other commitments related to group
undertakings or pension obligations under long-term incentive plans.
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UAB JTPG

Company code 304822875, address Jogailos g. 4, Vilnius

FINANCIAL STATEMENTS AS THE YEAR ENDED 31 DECEMBER 

(all amounts are in EUR unless otherwise stated)

Contingent assets and contingent liabilities

Related parties

31 December
2024

31 December
2023

Issued bonds and accrued interest (liability)  (2 853 662)  (2 454 455)
Loans granted and accrued interest (asset) 1 202 521 1 062 521 
Interest expenses on issued bonds for the financial year  (336 707)  (120 392)
Interest income from loans granted for the financial year 140 000 62 521 

Own shares

Subsequent events

There were no other significant subsequent events. 

These explanations to the financial statements have been signed electronically by:

Related party transactions consist of liabilities and assets arising from bond issuance and loan agreements. The income
statement includes interest expenses and interest income related to transactions with related parties.

Company’s management consisted of one individual - General manager. No transactions were conducted with the General
Manager during 2024 and 2023, other than the payment of remuneration.

From the date of its incorporation until 31 December 2024, the Company has neither acquired nor transferred any of its own
shares.

During 2025, up to the date of issuance of these financial statements, the Company entered into loan agreements and
provided loans totaling EUR 730 000 to related companies.

Representative of company providing accounting services

General Manager

Serhii Hora

Giedrius Bražiūnas

During 2025, up to the date of issuance of these financial statements, the Company’s shareholder acquired additional bonds
of the Company amounting to EUR 753 500.

As at 31 December 2024 and 31 December 2023, the Company had accumulated tax losses from which a deferred income
tax asset could potentially be recognised. However, in accordance with the prudence principle, the Company has not
recognised this asset due to the absence of sufficiently reliable evidence that the wind and solar park will commence
operations and generate taxable profit.

As at 31 December 2024 and 31 December 2023, the Company had no contingent liabilities.
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