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FOREWORD BY THE MANAGER 

 

With continuing shortage of financing in the market, in the upcoming 2020-2023 period 

VIPA will continue to increase the scope of use of its created financial instruments in 

public infrastructure. It also aims to offer new affordable financial solutions and 

investment platforms for public investment projects that create well-being of the country. 

The company helps to develop viable and sustainable projects by cooperating. In the 

context of climate change, VIPA has strengthened its corporate social responsibility in all 

strategic areas of its activities. 

 

We plan to increase the company’s reliability by focusing on our customers and partners: 

sharing our experience, ensuring transparent management and ethical relationships, 

optimizing internal processes, implementing anti-corruption measures and strengthening 

human competencies. 

 

 

 

 

 
 

  

  

CEO Gvidas Dargužas 
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SUMMARY OF THE STRATEGIC PLAN FOR 2020-2023  
 

The strategic plan of the private limited liability company Public Investment Development 

Agency (hereinafter – VIPA) for 2020 – 2023 presents the company’s mission, vision, goals set and 

pursued, indicators for measuring their achievement, the impact of external factors and possible 

barriers to VIPA activities. The strategy also discloses the planned expansion of VIPA’s lines of 

business, its planned financing mechanisms and the raising of private funds. 

The strategy has been drafted in light of the shareholder’s expectation to pursue 

recognition in the national and international markets as well as stakeholder satisfaction with VIPA 

as a reliable financial partner and provider of financial instruments through its managed funds and 

financial initiatives. 

 

 

MISSION 

To promote a sustainable financial market ensuring financing in areas of strategic importance 

to the Republic of Lithuania 

VISION 

Reliable strategic partner to the state of the Republic of Lithuania and investors 

STRATEGIC DIRECTION 

Development of a sustainable investment  

 

The strategic plan of VIPA for 2020–2023 (hereinafter – the Strategic Plan) was prepared in 

accordance with the Strategic Planning and Strategic Management Guidelines approved by the 

Ministry of Economy and Innovation of the Republic of Lithuania and the Description of the 

Procedure of Implementation of State Property and Non-property Rights in State-Owned 
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Enterprises approved by Resolution No. 665 of the Government of the Republic of Lithuania of 6 

June 2012 (hereinafter - Resolution 665). 
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1.  DESCRIPTION OF VIPA’S ACTIVITIES  

 

1.1. PURPOSE OF VIPA’S ACTIVITIES  

 

The private limited liability company Public Investment Development Agency is a state- 

(sole shareholder)-owned financial institution operating since April 2013 and acting as a national 

promotional institution since 20181. The aim of the three NPIs operating in Lithuania is to conduct 

incentive financing activities in the areas where financing is inadequate and / or non-optimal 

under market conditions, seeking to ensure financially viable and efficient investments, and to 

contribute to the economic, social and regional development of the state. 

VIPA has been operating as an NPI in the areas of development of urbanized territories and 

territories undergoing urbanization, renovation and development of housing and objects of public 

infrastructure or public interest infrastructure, and promotion of energy efficiency2. 

VIPA provides, implements and administers financial instruments in the area of public 

services and public interest in pursuit of profitable activities without maximizing profits.  

In the development of partnership between state-owned enterprises, on 12 July 2018, VIPA 

established the limited partnership Energy Efficiency Financing Platform (hereinafter – EEFP) 

together with the energy distribution company Energijos Skirstymo Operatorius (ESO) owned by 

the state-owned Ignitis Group. VIPA is a general partner of EEFP, which deals with operational 

issues and concludes transactions on behalf of the EEFP.  

 

Table 1. Key data 

Name 
Private Limited Liability Company Public Investment Development 

Agency 

Headquarters address Lukiškių g. 2, Vilnius 

Telephone 8 5 203 4 977 

E-mail info@vipa.lt 

Authorized capital  11 001 151,04 Eur 

Legal form 
Private limited liability company, private legal entity of limited civil 

liability 

Period of operation Unlimited 

Company code 303039520 

VAT code The company is not a VAT payer 

Administrator of the Register 
of Legal Entities 

State Enterprise Centre of Registers 

Articles of Association 
Registered in the Register of Legal Entities on 11 April 2013; an 
amendment to the Articles of Association was registered in the 

Register of Legal Entities on 26 March 2019  

 

  

 
1 Since3 December 2018, the private limited liability company Public Investment Development Agency has 
been a national promotional institution by the Decision No 241 – 268 of the Supervisory Authority of the 
Bank of Lithuania. 
2 Resolution No. 1046 of the Government of the Republic of Lithuania of 17 October 2018  
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1.2. KEY FINANCIAL INDICATORS 
 

By its activities, VIPA has pursued a sustainable growth and well-balanced operations rather 

than profit maximization, thus it has no profitability indicators set.  

Till the end of 2019, VIPA’s activities were funded from:  

1. the earned management fee for performing the functions of a fund of funds and a 

manager of financial instruments; 

2. the earned management fee for performing the functions of a financial 

intermediary in administering the JESSICA Holding Fund; 

3. reimbursement of costs incurred in performing the functions of a general partner 

in implementing the activities of the limited partnership Energy Efficiency 

Financing Platform3; 

4. technical support funds used to compensate the costs incurred by VIPA in the 

implementation of special obligations: administering 3 repayable subsidy measures 

financed from ESI funds and a municipal grant facility4.  

 

The Figure below illustrates the dynamics of VIPA’s revenue, net profit and EBITDA in 2014-

2018. It should be noted that the calculation of financial indicators of VIPA does not take into 

account the funds of funds managed by VIPA and financial instruments acting as separate public 

sector entities. It should also be noted that VIPA does not earn any income from the 

implementation of the repayable subsidy and municipal grant measures, and the technical support 

funds cover the expenses incurred. 

 

 
Figure 1.VIPA revenue growth in 2014-2019  

* forecasted indicators of 2019  

 
3 Profit-sharing procedure has been provided for in the establishment agreement of the limited partnership Energy 
Efficiency Financing Platform, but while no profit is generated, VIPA, acting as a general partner, will be reimbursed 
for expenses incurred in performing the functions of a general partner.  
4 In administering 3 repayable subsidy measures of ESI Funds (No. 05.3.2-VIPA-T-024 “Development of wastewater 
collection networks”, No. 04.3.1-VIPA-T-113 “Renovation of state-owned buildings (II)” and No. 04.3.1-VIPA-V-101 
“Renovation of state-owned buildings”), VIPA carries out the following functions: coordinates project selection criteria, 
plans of implementation of the measures and descriptions of project financing conditions, assesses applications and 
administers contracts under the measures: coordinates project procurement plans, checks the completed project 
procurement procedures, verifies applications for payments under the projects, prepares and approves cost 
declarations, investigates violations and conducts on-the-spot checks of projects (as provided for in Resolution No. 528 
of the Government of the Republic of Lithuania). Technical support (EU and SB funds) has been received for the 
administration of measures. 
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Revenue, EUR thousand 

 

Performance of functions of a financial intermediary and a fund manager 

Other revenue 

 

 

VIPA’s revenue consists of a management fee for the funds of funds / financial instruments 

being managed. Agreements of the implementation of all funds and financial instruments establish 

that the management fee shall consist of the base and performance-based management fee 

components. The performance-based management fee component is calculated based on the fund 

implementation results, e.g. the payment of funds for investments, achievement of project 

results, etc. The performance-based management fee component determines revenue dynamics, 

thus in order to maintain the same or non-declining level of revenue, VIPA focuses on the 

disbursement of funds for projects, taking into account processes and seasonality of project 

implementation. 

Revenue from the management of the Multi-Apartment Building Modernization Fund 

accounts for the major share in the company’s revenue structure, thus the dynamics of the fund’s 

payments for investments also resulted in revenue fluctuations in 2015-2018: disbursements for 

projects of multi-apartment building renovation (modernization) and renovation of dormitories of 

schools of higher education and vocational training institutions increased significantly in 2015-

2016. A new flow of multi- apartment building modernization projects was generated in 2017-2018 

(as a contract was signed with the European Bank for Reconstruction and Development in May 

2017) and disbursements decreased significantly (a mere EUR 5 million was disbursed in 2017), 

which resulted in a 5.73% decline in revenue in 2017 and a 2.5 % decline in 2018. 

Profitability indicators have been declining over the past three years (see net profit and 

EBITDA graphs below); net profitability fell from 24% in 2016 to 4% in 2018. The decline in 

profitability was driven by the fact that VIPA actively engaged in new initiatives (the establishment 

of the limited partnership Energy Efficiency Financing Platform, establishment of the municipal 

buildings funds, the cultural heritage fund and the water management fund, raising additional 

funding for the Multi-Apartment Building Modernization Fund (ABMF) – a loan from the European 

Bank for Reconstruction and Development, a loan on-lent by the state, etc.) and the increasing 

number of employees (from 38 employees in 2016 to 51 employees in 2018). A natural cycle of the 

implementation of new financial instruments results in high costs incurred at the inception of the 

financial instrument, with income generated therefrom in 2-3 years at the least. During the period 

of the implementation of this strategy, the plan is to increase disbursement flows by the activities 

being implemented, namely, the Energy Efficiency Fund (ENEF), the Water Management Fund 

(WMF), the Cultural Heritage Fund (CHF), the Municipal Buildings Fund (MBF) and the limited 

partnership Energy Efficiency Financing Platform (LP). Table 8 presents information on the actions 

planned to be implemented.  

 VIPA is profitable and pays dividends to its shareholder (the state). The company is 

expected to remain profitable in the future. 
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Figure 2.Key VIPA financial performance indicators in 2014-2019  
 
* forecasted indicators of 2019 

 

NET PROFIT, EUR thousand 

EBITDA, EUR thousand 

 

 

1.3. VIPA’S MANAGEMENT 

 

VIPA’s management bodies: 

➢ General meeting of shareholders; 

➢ Supervisory Board; 

➢ Board; 

➢ CEO.  

 

VIPA is managed at two levels – the Supervisory Board, which carries out supervisory and 

control functions, and the Board, which carries out decision-making functions. Such a division of 

functions is in line with international and national corporate governance principles, 

recommendations of the Organization for Economic Cooperation and Development (OECD) and the 
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Baltic Institute of Corporate Governance (BICG) to Lithuania on increasing the independence, 

transparency and efficiency of state-owned enterprises. The approved structure and composition 

of VIPA's management bodies ensures a proper organizational and management structure, internal 

business processes and an effective risk management system in line with the specifics, scope and 

purpose of activities conducted by VIPA. Provisions regarding the selection, appointment and 

dismissal of members of the bodies enshrined in legal acts governing VIPA’s activities applicable 

by supervisory authorities help to ensure that when selecting members, their experience, 

qualifications and reputation are assessed. VIPA’s internal documents govern the activities of the 

management bodies, while member performance and result evaluation reports are used to account 

for their performance results.  

 

The General Meeting of Shareholders is the supreme management body of VIPA. Written 

decisions adopted by the Ministry of Finance of the Republic of Lithuania (as the sole shareholder) 

are treated as decisions of the General Meeting of Shareholders.  

The Supervisory Board is a collegial body supervising the Company’s activities, consisting 

of 5 (five) members, 3 of which are independent members. The General Meeting of Shareholders 

elects the Supervisory Board for the term of office of 4 years. The Supervisory Board is headed by 

the Chairperson elected from among its members. 

 

 

Table 2. VIPA’s Supervisory Board 

Name, surname Place of employment 
Start of the term 

of office 

Arūnas Čiulada Director of UAB Synergy Finance (independent member) 12 04 2017 

Lina Liubauskaitė 
Head of the Economic Policy Group at the Office of the 

Government of the Republic of Lithuania 
12 04 2017 

Raimondas 

Rapkevičius 

Director of UAB Alna 

Chairman of the Supervisor Board of ARVAND Bank 

(independent member) 

03 08 2018  

Raimonda Eidžiūnė 
Senior Advisor of the Investment Department of the 

Ministry of Finance of the Republic of Lithuania 
03 12 2018 

Vaidotas Dirmeikis 
Head of the Finance Management Department of AB 

Lietuvos Geležinkeliai (independent member) 
30 10 2019 

 

The Supervisory Board ensures the representation of interests of the company and its 
shareholders, its accountability to the shareholder, objective and impartial supervision of the 
activities of VIPA and its management bodies, and the provision of recommendations.  

 

Key functions of VIPA’s Supervisory Board: 

➢ discusses and approves the business strategy, analyses and evaluates information on 
the implementation of the business strategy, and submits this information to the General Meeting 
of Shareholders; 

➢ elects Board members and removes them from office. If the Company operates at a 
loss, the Supervisory Board considers the suitability of members of the Board to hold the office; 

➢ considers and approves the nomination of a candidate offered by the CEO to take the 
post of the head of the Internal Audit Service or the internal auditor, when the Internal Audit 
Service is not established;  

➢  supervises over the activities of the Board, the CEO and the Deputy CEO; 
➢  provides the General Meeting of Shareholders with feedback and / or proposals on the 

draft business strategy of the Company and the performance indicators planned to be achieved in 
the strategic period; 
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➢ provides the General Meeting of Shareholders with feedback and proposals regarding 
a decision on the allocation of dividends for a period shorter than the financial year, the set of 
interim financial statements compiled for adopting the decision and the drafted interim report;  

➢  makes proposals to the Board and the CEO to repeal their decisions that contradict 
laws and other legal acts, the articles of association of the company or decisions of the General 
Meeting of Shareholders; 

➢ evaluates and submits proposals on draft policies of the company in the areas of 
internal control, risk management and key compliance regulation areas. 

 

The Board of the company is a collegial management body of the Company consisting of 

4 (four) members. There were 3 (three) members elected at the end of 2019. The Supervisory 

Board elects the Board for a 4-year term of office. The Board elects the Chairperson of the Board 

from among its members. 

 

Table 3. VIPA’s Board members 

Name, surname Place of employment 
Start of the term 

of office 

Gvidas Dargužas  CEO of UAB Public Investment Development Agency 24 04 2017 

Kristina Vaskelienė 
Deputy CEO of UAB Public Investment Development 

Agency 
06 04 2018 

Raimonda Lauraitytė 
Head of the Financial Management Department of UAB 

Public Investment Development Agency 
24 04 2017 

 

The Board ensures the implementation of the company’s strategy, proper management 
of the company taking into account interests of the shareholder, compliance with the laws and 
provisions of internal policies of the company, and establishes respective risk management and 
control measures. 

 

Key functions of VIPA’s Board: 

➢  The Board considers and approves: 
➢  annual reports of the company; 
➢  interim reports of the company; 
➢  corporate governance structure of the company and job positions of its employees; 
➢  job positions where employees are recruited by way of competition; 
➢  regulations of branches and representative offices of the company; 
➢ policies of the company in the areas of internal control, risk management and key 

compliance regulation areas. 
➢  The Board adopts the following decisions: 
➢ establishes the procedure of competition to take the post of the CEO of the company, 

appoints and removes the CEO of the company from office, sets his salary (upon the approval/ 
decision of the shareholder), other employment contract conditions, approves his job description, 
motivates him and imposes penalties; 

➢ decisions regarding the company becoming the founder of or a participant in other 
legal entities; 

➢ decisions regarding establishing company’s branches and representative offices or 
terminating their activities; appointing and removing their managers from office; 

➢ decisions regarding the investing, transfer or lease of non-current assets of the carrying 
value higher than 1/20 (one twentieth) of the company’s authorized capital (calculating separately 
for each type of transaction);  

➢ decisions on the pledge and mortgage of the company’s non-current assets of the 
carrying value higher than 1/20 (one twentieth) of the company’s authorized capital (calculating 
the total transaction amount); 
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➢ decisions on surety or guarantee of fulfilment of obligations of other persons in the 
amount higher than 1/20 (one twentieth) of the company’s authorized capital; 

➢ decisions on acquiring non-current assets at a price higher than 1/20 (one twentieth) 
of the company’s authorized capital; 

➢ other decisions falling within the competence of the Board in accordance with the Law 
on Companies or attributed by decisions of the General Meeting.  

 
The CEO of VIPA, who is also a member of the Board, is responsible for organizing daily 

activities, internal management, the implementation and support of internal controls and risk 
management measures, personnel recruitment and other functions related to daily operational 
matters. 

 

VIPA’S ORGANIZATIONAL STRUCTURE 
 

VIPA’s organizational structure has been formed and approved taking into account the 

activities of an NPI and its requirements. The existing structure allows ensuring the separation of 

functions, vertical and horizontal levels of responsibility, and efficient support of the risk 

management and internal control system. The organizational structure of VIPA consists of the 

following structural units / positions: Internal Auditor, whose independence is assured by reporting 

directly to the Supervisory Board; Advisor (Risk Management Expert) reporting directly to the CEO, 

Deputy CEOs with a clear division of responsibilities by areas that they administer, and 8 

departments divided by the areas of functions delegated to them: 

• development, implementation and administration of financial instruments and services;  

• implementation of risk management and control; 

• financial management, planning, monitoring; 

• internal administration, which includes co-ordination of collegial governance, business 

planning and supervision of execution, personnel management, procurement, communication / 

publication, management of legal documents, supervision of compliance with legal acts and office 

administration.  

   

 

 
Figure 3.VIPA’s organizational structure at the end of 2019  
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General Meeting of Shareholders 

Supervisory Board -> Internal Auditor 

Board 

CEO -> Advisor-> Risk Management Expert –> Deputy CEO –> Deputy CEO 

Departments: 

Asset Administration Department. Positions: Department Manager; Financial Specialists; Loan 

Administration Specialist 

Quality and Risk Management Department. Positions: Department Manager; Experts; Risk Specialist; 

Information System Developers 

Support Programmes Department. Positions: Department Manager; Project Managers 

Organization Development Department. Positions: Department Manager; Administration Specialist; 

Specialists; Lawyer 

Financial Management Department. Positions: Chief Financial Officer/ Department Manager; Financial 

Specialists 

Financial Partnership Department. Positions: Department Manager; Administration Specialist; Specialists; 

Lawyers. 

Investment and Development Department. Positions: Department Manager; Experts; Project Managers 

Project Financing Department. Positions: Department Manager; Experts; Project Managers 

 

 

 

Changes in the organizational structure are planned in the upcoming strategic period, which 

will allow organizing activities more efficiently and fulfilling the requirements set for financial 

institutions by the Bank of Lithuania, OECD principles of good governance, best practices of NPI 

of other countries and EC’s pillar assessment requirements. 

 

VIPA currently has 53 employees, but with the business scope growing and seeking to fully 

meet applicable requirements, the plan is to strengthen the existing competencies, while 

additional human resources will be deployed in the area of risk management to strengthen it and 

retain the segregation of functions. The plan is to add to the structure the positions and 

competencies of an Information Systems Developer, Project Management Expert, Marketing Expert 

and Treasury Experts.  
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1.4. KEY VIPA’S ACTIVITIES 

 
The following are the key VIPA’s activities: 

1. VIPA implements incentive 

financial instruments from various 

sources of financing, implementing 

them directly, through financial 

intermediaries, investment 

platforms and / or by other means;  

2. VIPA forms a flow of financially 

viable projects. It does this not only 

by advising project promoters, but 

also by making proposals and 

providing expert assistance to 

institutions and bodies, initiating 

actions to improve the investment 

environment; 

3. VIPA attracts private funds to 

finance projects in the areas where 

financing is inadequate and / or 

non-optimal under market 

conditions; 

4. VIPA di grants and subsidies in accordance with the decisions adopted by the Government 

of the Republic of Lithuania regarding the areas of investment of state funds.  

 
In carrying out these activities, VIPA takes into account the priorities of the Government and 

the Ministries, analyses the market and proposes financial instruments in the areas of public 

interest that require long-term funding. 

Till the end of 2019, VIPA managed 5 funds under fund management contracts, 1 investment 

platform acting as a partner, implementing 3 repayable subsidy and 1 grant instrument, and 2 

instruments acting as a financial intermediary. 

EUR 592 million was raised in total through all these instruments (see Figure 4), which is 2.5 

times more than the amount of funds accrued at the end of 2016. Table 4 presents information on 

the implementation status of these instruments.  

 

 
  

Figure 4. Growth in funds raised by VIPA through financial instruments in 2016-2019, EUR million  
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Funds accrued to finance public infrastructure in 2016 – 2019, (EUR million) 

 

VIPA’S ACCRUED FUNDS BY INSTRUMENTS, EUR million 

 

 
Figure 5. VIPA’s financial instruments in 2019, EUR million 

 

Energy Efficiency Financing Platform, EUR 22 million, Cultural Heritage Fund, EUR 5 million, 

Municipal Buildings Fund, EUR 37 million, Municipal Grant, EUR 27 million, Repayable Subsidy, 

EUR 51 million; Renovation of Multi-Apartment Buildings (Jessica), EUR 30 million; Renovation 

of Dormitories (Jessica), EUR 12 million; Multi-Apartment Building Modernization Fund, EUR 298 

million; Energy Efficiency Fund, EUR 80 million; Water Management Fund, EUR 30 million 

 

 

Attracting private funds is a significant part of VIPA’s activities, which VIPA actively started 

in 2016 in developing partnership at the national and international level. An increasing number of 

diverse projects of public infrastructure was financed from the funds attracted till the end of 

2019: 

• 150 projects for the modernization of multi-apartment buildings were financed from 

funds of the European Bank for Reconstruction and Development; 

• The plan is to finance projects of modernization of ~ 200 multi-apartment buildings 

from the funds of the issue of green bonds5;  

• An agreement for a loan of EUR 100 million was signed with the Ministry of Finance 

of the Republic of Lithuania6. The funds of the loan will be used to finance projects 

of modernization of ~ 300 multi-apartment buildings;  

 
5 In April 2018, the Ministry of Finance of the Republic of Lithuania issued a green bonds issue, on-lending these funds 
for financing VIPA’s multi-apartment building projects.  
6 Council of Europe Development Bank disbursed a loan to the Ministry of Finance of the Republic of Lithuania; these 
funds were on-lent to finance VIPA’s projects of the modernization of multi-apartment buildings.  
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• VIPA established the Energy Efficiency Financing Platform together with AB Energijos 

Skirstymo Operatorius (ESO) aimed at financing various energy efficiency projects;  

• Funds of the European Investment Bank were raised for the Energy Efficiency 

Financing Platform; 

• AB Šiaulių Bankas, the selected manager of the financial instrument, will additionally 

contribute own funds (EUR 20 million) to the financing of projects of the 

modernization of municipal public buildings through the Municipal Buildings Fund 

(MBF). 

 

The attracted private funds, including partner funds, by the end of 2019 totalled EUR 274 

million (Figure 6).  

 

 
 

 

Figure 6. Growth in VIPA’s attracted private funds in 2017-2019, EUR million 
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Table 4 presents information on the status of instruments implemented by VIPA at the end of 2019, analysing the main challenges of the 

implementation of the instruments. Table 8 presents the key highlights of the implementation of these instruments and their implementation 

plan in the 2020-2023 strategic period. 

  

Table 4. Status of implementation of VIPA’s financial instruments at the end of 2019  

SECTOR/ 
INSTRUMENT 

YEAR OF ESTABLISHMENT 
 

FUNDS, EUR MILLION 
INVESTMENT OF FUNDS, 

EUR MILLION 
STATUS AND CHALLENGES OF IMPLEMENTATION 

Modernization of multi-
apartment buildings 
 

• Multi-Apartment 
Building 
Modernization Fund 
(ABMF) (2015) 

• Financing projects of 
the modernization of 
multi-apartment 
buildings through 
JESSICA Control Fund 
(financial 
intermediation 
agreement with EIB) 
(2013) 

ABMF 
 
 
Public: 80 
Private: 218 (50+68+100) 

ABMF 
 
 
Signed loan agreements: 
163 
Disbursed: 128 

At the end of 2019, VIPA had a generated project flow of EUR 141 million, 
which requires raising private funds for its financing. 
Changes in the legal framework requires continuous updating of internal 
procedures and complicates project administration. 
Loans for up to 20 years and private funds for shorter periods are disbursed, 
thus VIPA proactively manages the portfolio to eliminate maturity 
differences. 
The project flow is uneven and seasonal: calls for applications are 
announced once per year, thus project administration-related works cannot 
be evenly distributed; 
The long-term involvement and scope of VIPA's involvement in apartment 
building modernization remains outstanding. 
A specific loan product requires huge non-standard IT resources in asset 
management, which requires managing assessment and approval of a large 
number of applications, signing many loan agreements, verification and 
making disbursements all at once.  
The long-term participation and the scope of VIPA’s participation in the area 
of modernization of multi-apartment buildings remains unresolved. 
A specific loan product requires huge non-standard IT resources in the asset 
management area.  

JESSICA 
 
Public: 30 

JESSICA 
 
Signed loan agreements: 
30 
Disbursed: 30 

Public central government 
buildings 
 

• Energy Efficiency 
Fund (2015) 

• Repayable 
subsidy, 
instrument No. 

ENEF 
 
 
Public: 65 
Private: 0,8 

ENEF 
 
 
Signed loan agreements: 
8,3 
Disbursed: 4 

A financial instrument to increase energy efficiency of public buildings was 
created in the 2014-2020 EU investment period for the first time. This is a 
new experience for all Lithuanian public entities and VIPA itself. 
Challenges of different levels were faced in the implementation of the Fund. 
Some of them are related with behavioural and motivational characteristics 
and some - with legal and administrative barriers. A slow transition of 
managers of public building from grants to loan financing and a lack of 
ownership of these projects has persisted; an extremely poor condition of 
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SECTOR/ 
INSTRUMENT 

YEAR OF ESTABLISHMENT 
 

FUNDS, EUR MILLION 
INVESTMENT OF FUNDS, 

EUR MILLION 
STATUS AND CHALLENGES OF IMPLEMENTATION 

04.3.1-VIPA-V-101 
and No. 04.3.1-
VIPA-T-113 

• renovation of 
dormitories of 
schools of higher 
education and 
vocational 
training 
institutions 
through JESSICA 
Control Fund 
(financial 
intermediation 
agreement with 
EIB) (2013) 

Repayable subsidy 
 
 
Public: 29 (16+13) 
 

Repayable subsidy 
 
 
Signed loan agreements: 
4,4 
Disbursed: 0,8 

buildings dictates a significant need for investment and results in an 
investment payback period of more than 20 years; the complexity of the 
implementation of the ETPT model, lack of experience of all market 
participants and their unreasonable expectations. 
Poor quality of the documents being prepared, especially of energy audits, 
leads to high project administration costs, the need to adjust each project 
individually and to consult owners of these projects. 
VIPA’s making proposals to ministries allowed making many decisions that 
give a positive impetus: ministries were obliged to renovate buildings owned 
under the right of ownership, ensuring a one-stop-shop principle with VIPA 
both granting a subsidy for preparing technical documentation, disbursing a 
loan and a repayable subsidy.  
VIPA’s initiative to focus on the individual needs of each customer and to 
deepen knowledge in specific sectors (most successful examples are in the 
sectors of educational, health institutions and institutions in the internal 
affairs system) has proved successful. 
With an increasing number of examples of success, VIPA has enhanced 
product awareness and added value. However, there still is a significant risk 
of a failure to invest all ENEF funds by the end of 2023, thus the Ministry of 
Energy and the Ministry of Finance plan for a reallocation of funds. 

JESSICA 
 
 
Public: 15 
 

JESSICA 
 
 
Signed loan agreements: 
15 
Disbursed: 15 

Street lighting 
 

• Energy Efficiency 
Fund (2015) 

Public: 14,5 
Private: 1,3 

Signed guarantee 
agreements: 0,64 

1 guarantee agreement was signed for the modernization of Jonava street 
lighting, and the project was implemented successfully. VIPA issued letters 
of commitment for another 5 municipal projects. 
The commencement of the instrument was encumbered by a lack of 
inventory data on street lighting infrastructure and the need to legitimize 
the actual use of supports installed by ESO. 
In order to manage the borrowing limits, municipalities sought to implement 
street lighting projects by way of VPSP. However, due to a lack of 
competencies and experience in the field of VPSP, agreements on street 
lighting by way of VPSP have not yet been concluded. A minimum of three 
years is required between the initiation of a project and the conclusion of 
an agreement with a private partner, thus projects launched at the 
inception of the instrument are still in the partner selection phase. 
Challenges relating to the management of project scopes are faced in 
planning projects: a significant wear and tear of street lighting 
infrastructure and non-conformity of infrastructure to the actual urban 
development led to the fact that replacing existing lighting fixtures is not 
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SECTOR/ 
INSTRUMENT 

YEAR OF ESTABLISHMENT 
 

FUNDS, EUR MILLION 
INVESTMENT OF FUNDS, 

EUR MILLION 
STATUS AND CHALLENGES OF IMPLEMENTATION 

enough under the project; they also require providing for the installation of 
new infrastructure. This has led to the need for significant investment and 
respectively lower financial capacity of municipalities to implement the 
projects to their full extent. 
VIPA does not have a status of a state guarantee provider, thus the 
guarantee which VIPA offers to investors does not ensure the financing of 
the projects in full.  

Awareness-raising of 
cultural heritage objects 
 

• Cultural Heritage 
Fund (2017) 

Public: 5 
 

Signed loan agreements: 
0,9 
Disbursed: 0,5 

2 agreements were signed in 2019. This small niche instrument is a financial 
innovation in the cultural sector. The instrument promotes 
entrepreneurship of managers of cultural heritage objects and aims to 
encourage potential applicants to raise awareness and make use of cultural 
heritage objects in a creative and innovative way. 
Due to a lack of funding history and a small scope, the selection of a 
financial intermediary has taken longer than planned. An agreement with 
the financial intermediary was only signed after waiving the requirement 
for the financial intermediary to contribute its own funds. 
Due to the prolonged selection of a financial intermediary, the financial 
instrument was not aligned with the subsidy product (which was approved 
and published earlier), leading to a lower project flow.  

Public municipal buildings 
 

• Municipal 
Buildings Fund 
(2017) 

Public: 17 
Private: 20 

Signed loan agreements: 
2,4 
Disbursed: 1,7 

The distinctive feature of the Municipal Buildings Fund is the asymmetric 
risk-sharing between a financial intermediary and VIPA; i.e. the first loss 
may be borne by the Fund. This scheme allows the financial intermediary 
not only to contribute its own funds (an additional EUR 20 million), but also 
to offer competitive conditions to applicants. 
Municipalities have long said that they are restricted by borrowing 
procedure and regulations, but the Ministry of Finance of the Republic of 
Lithuania created favourable conditions for municipalities to implement 
projects: since 2016, municipal grants have been provided to secure own 
contribution to projects; and in 2019, prerequisites were created for the 
implementation of projects that reduce costs or increase revenues, beyond 
the current year’s borrowing limit. These decisions allowed municipalities 
to plan energy efficiency projects. According to a survey of municipalities, 
the flow of projects to be implemented in 2020 will require EUR 9.6 million 
in investment.  
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INSTRUMENT 

YEAR OF ESTABLISHMENT 
 

FUNDS, EUR MILLION 
INVESTMENT OF FUNDS, 

EUR MILLION 
STATUS AND CHALLENGES OF IMPLEMENTATION 

Water management 
 

• Water 
Management Fund 
(2019) 

• Repayable 
subsidy, 
instrument No. 
05.3.2-VIPA-T-024 
(2019) 

Water Management Fund 
 
 
Public: 30 
 

Water Management Fund 
 
 
Signed loan agreements: 0 
Disbursed: 0 

 
The Water Management Fund and the repayable subsidy instrument are the 
latest instruments in the water management sector, which VIPA created and 
launched in 2019. By these instruments, the Ministry of Environment of the 
Republic of Lithuania seeks to ensure that agglomerations with a population 
equivalent of more than 2 000 are provided with appropriate urban waste 
water collection and treatment systems as required by EU rules on urban 
waste water treatment (Council Directive 91/271/EEC). 
The main challenges in the water management sector are related to the 
financial viability of companies and the reform of the water management 
sector implemented by the Ministry of Environment of the Republic of 
Lithuania - ways have been searched to encourage companies to unite. 

Repayable subsidy 
 
 
Public: 22,5 
 

Repayable subsidy 
 
 
Signed loan agreements: 0 
Disbursed: 0 

Green projects in 
enterprises 
 

• Limited 
partnership (2019) 

 
Private: 22,5 

 
 

Signed loan agreements: 0 
Disbursed: 0 

 
Enterprises are a new group of VIPA’s customers, therefore, it is necessary 
to create a customer base and identify new channels to reach customers. 
Moreover, services of a limited partnership are offered at a market price, 
so not all customer find the price of the services offered appropriate and 
affordable. 
The return demanded by limited partnership investors and the cost of loans 
constitute a significant share of the price of loans disbursed from the funds 
of a limited partnership, and there is no way to reduce it. 
A project flow in all financial instruments picks up the pace rather slowly, 
which results in a relatively high share of administrative costs per loan in a 
certain period of time. 
The assessment of priorities that enterprises raise for the projects being 
implemented revealed that the awareness of energy saving is still forming. 

Producing consumers 
 

• Limited 
partnership (2019) 

Signed loan agreements: 0 
Disbursed: 0 
 

The first product of the limited partnership at the end of 2018 was aimed at 
producing consumers (a producing consumer is a natural or a legal person 
having an installed renewable resource-fired power plant and producing 
electricity for own needs). Given the fact that neither VIPA nor the limited 
partnership has the status of a consumer credit lender, financing producing 
consumers (i.e. natural persons) was proposed through companies (ESCO 
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INVESTMENT OF FUNDS, 

EUR MILLION 
STATUS AND CHALLENGES OF IMPLEMENTATION 

model). There was no interest in this product, thus alternatives to financing 
producing products were further explored. 
Having changed the legal environment, the Ministry of Energy of the 
Republic of Lithuania created opportunities for becoming remote producing 
consumers. 
 This has led to the emergence of renewable energy parks and increased 
activity of developers. As a result, at the end of 2019, VIPA updated its 
funding procedure in accordance with which renewable energy developers 
can also be financed. 
Solutions for financing natural persons have been pursued, assessing 
alternatives, looking for a possibility to finance producing consumers 
through peer-to-peer lending platforms.  

Municipal grant (2016) 
Public: 44 
 

Signed loan agreements: 
34 
Disbursed: 21 

The Procedure of Disbursing Municipal Grants was approved by Order No 1K-
213 of the Minister of Finance of the Republic of Lithuania of 26 May 2016 
“Regarding the Approval of the Description of the Procedure of Disbursing 
and Repaying Municipal Grants”. 
The municipal grant instrument is aimed at ensuring municipalities’ 
contribution to projects implemented under the measures financed by the 
European Union Investment Funds. 
This instrument is very popular and successful, allows reducing municipal 
borrowing and therefore encourages borrowing for project implementation 
through financial instruments. If having received funds through the grant 
instrument a municipality fails to implement the projects through financial 
instruments, it shall be obliged to repay the received grant funds, therefore 
VIPA takes effort to communicate this clearly to municipalities and to 
encourage participation in financial instruments. 
The maximum total amount of municipal grant agreements that VIPA can 
enter into by the end of 2023 is EUR 44 million. Agreements for the total of 
EUR 34 million were concluded at the end of 2019, thus it is likely that the 
funds planned for the instrument will be used earlier than by the end of 
2023. 
 

 

 



 

 

2. ANALYSIS OF ENVIRONMENTAL FACTORS 

 

2.1. ANALYSIS OF INTERNAL FACTORS 

 

VIPA VALUE CREATION CHAIN  
 

The analysis of internal factors of VIPA has been conducted on the basis of VIPA value 

creation chain (see Figure 7). The VIPA value creation chain reflects the key and administrative 

business processes, their components and / or stages. The implementation and continuous 

improvement of the key business processes, also their interaction with efficient administrative 

processes ensures value creation for VIPA’s customers. 

Identification and analysis of the core and administrative business processes allows 

identifying the strengths and weaknesses of the organization and strengthening focus on results 

when planning activities.  

 

Figure 7. Map of VIPA’s business processes 

 
Administrative business processes: 

VIPA infrastructure, administration, finances: 

- Activity planning and responsibility 

- Quality assurance and risk management 

- Fulfilment of pillar requirements 

- Management of financial resources 

- Management of the legal environment 

Human resource management: 

- Development of organizational structure 
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PRIEMONIŲ 

KŪRIMO 
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analizė 
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FINANSINIŲ PRIEMONIŲ 

 TEIKIMO VALDYMAS 

• Finansinių priemonių administravimas 

• Gautų finansavimo paraiškų vertinimas 

• Fondų administravimas, mokėjimų 

į fondą užtikrinimas  
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VIPA INFRASTRUKTŪRA, ADMINISTRAVIMAS, FINANSAI:  

• Veiklos planavimas ir atskaitomybė •Finansinių išteklių valdymas 

• Kokybės užtikrinimas ir rizikos valdymas •Teisinės aplinkos valdymas 

• Atitikties reikalavimų išpildymas 

 

 

ŽMOGIŠKŲJŲ IŠTEKLIŲ VALDYMAS 

• Organizacinės struktūros vystymas                                                 • Veiklos vertinimas ir atlygio sistema  

• Kvalifikacijos kėlimas ir naujų išteklių pritraukimas                      • Svarbiausių pareigybių pakeičiamumo užtikrinimas 

 TECHNOLOGIJŲ VALDYMAS  

• IT sistemos strategijos sukūrimas, įgyvendinimas ir palaikymas 

• Informacijos sklaida tinklapyje bei kitais viešojo sektoriaus kanalais 

 PIRKIMAI 

• Prekių ir paslaugų įsigijimo planavimas ir valdymas 
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PRIVAČIŲ INVESTICIJŲ PRITRAUKIMAS 

• Partnerių paieška ir bendradarbiavimo galimybių įvertinimas      • Detalus patikrinimas (due diligence) 

• Sąlygų suderinimas ir derybos                                                       • Sutarčių pasirašymas ir įgyvendinimas  
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- Training and attraction of new resources 

- Performance evaluation and remuneration system 

- Ensuring substitutability of key positions 

Technology management 

- Development, implementation and maintenance of IT system strategy 

- Information dissemination on the website and in other public sector channels 

Procurement 

- Planning and management of acquisition of goods and services 

Key business processes: 

Process of creation of financial instruments: 

- Analysis of market needs and failures 

- Creation of product and service conditions 

- Cooperation with national and international partners 

- Identification of the project flow 

- Monitoring financial instruments 

Marketing communication 

- Development of a marketing strategy 

- Setting marketing budget 

- Implementation of actions for increasing awareness of the marketing strategy and 

the name of the organization 

- Surveying customers and partners 

Sale of financial instruments 

- Drafting a sales plan of financial instruments 

- Sale of financial instruments directly through financial intermediaries 

- Sales monitoring 

Customer service 

- Advising customers seeking to receive financing 

- Advising entities managing funds on the possibilities of use of financial 

instruments 

- Advising financial instrument intermediaries 

- Assessment of customer service and satisfaction 

Managing provision of financial instruments 

- Administration of financial instruments 

- Assessment of the received applications for financing 

- Administration of funds, assurance of payments made to the fund 

 

 

 

KEY BUSINESS PROCESSES 

 

VIPA’s key processes are closely interrelated and essentially cover the creation of financial 

instruments, their sale and customer service. At different stages of the development of VIPA, a 

priority was given to certain key business processes rather than prioritizing all of them. However, 

in the 2020-2023, the focus will be placed on all key business processes. This will help to 

strengthen and consolidate VIPA’s identity in the eyes of customers and partners and to secure 

VIPA’s revenue. Two important aspects regarding the relationship between key VIPA’s business 

processes and VIPA’s revenue are presented below. 

The key VIPA’s business processes are implemented in the exact sequence shown in the 

VIPA’s business process map (Figure 7). This means that each of the processes is strongly 

dependent on the results of the previous process, for example, the quality and efficiency of 

marketing communication has a direct impact on the results of the sale of financial instruments. 

Such interaction and sequence of key processes results in VIPA’s revenue from core activities 
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materializing in the final phase of key processes, and these results are driven by all prior 

processes.  

Duration is the second aspect that is important to note when assessing the relationship 

between key processes and revenue. A financial instrument is a financial service that is specific 

due to it being designated for a defined customer segment, for a particular investment. VIPA's 

practice in creating financial instruments reveals that the process of "Creating Financial 

Instruments" usually takes up to one year, and "Marketing Communication" and "Sale of Financial 

Instruments" - from 6 months to 1 year. These process durations are the time necessary for 

minimum work only, seeking to move to the next process, but this does not mean that the first 

three processes are completed and no longer carried out. In summary, a new financial instrument 

starts generating revenue for VIPA after an average of two years from the its creation. 

The key business processes and their identified implementation aspects allow to 

realistically forecast the achievement and scopes of results, and to set clear priorities for each of 

the financial instruments being implemented. This information is essential for strategic planning 

and implementation activities.   

 

ADMINISTRATIVE BUSINESS PROCESSES  
 
Key VIPA’s activities are inseparable from administrative business processes, which include 

the management of infrastructure, human resources, technology, finance and procurement, as 

well as the raising of private funds. Administrative processes ensure an effective corporate 

governance and functioning of the company, contributing to proper implementation of key 

business processes: 

➢ corporate governance in accordance with the principles of good governance, when 

more than 50% of members of the Supervisory Board are independent, and their professional 

experience in various areas provides professional assistance to the management of VIPA. 

Management and supervisory bodies properly perform the functions delegated to them, engage in 

an advance strategic planning, supervision of implementation of the pursued strategic indicators, 

monitoring the fulfilment of finance management, risk management, auditing and compliance 

requirements, providing recommendations within their areas of responsibility. Meetings of the 

Supervisory Board and the Board are held periodically in accordance with the set annual plan of 

issues to be considered, thus ensuring transparent and effective management of VIPA and 

comprehensive supervision of all areas of operations. However, some issues under consideration 

are overlapping, thus we face an increased control and additional administrative burden, and will 

pursue a proportionate sharing of functions in the future; 

➢ financial accounts are kept in accordance with International Accounting Standards, 

while the managed holding funds and funds of funds are accounted for in accordance with Public 

Sector Accounting Standards7. Financial indicators are monitored, analysing their dynamics in 

order to maintain financial stability. Analytical accounting is not fully automated, which increases 

the time spent and the likelihood of human errors; 

➢ the risk identification and management system, which includes monitoring, identifying 

and managing credit risk, liquidity risk and operational risk in key business and administrative 

processes of the agency, is an integral part of internal control aimed at preserving value creation 

and minimizing potential losses; 

➢ the process of attracting private investment has a strong relationship with the main 

processes of selling and managing financial instruments, as the basis for attracting private funds 

is a generated flow of projects or created conditions for a flow of projects to be generated in the 

 
7 Funds of funds operate as separate legal entities for accounting purposes. 
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nearest future. In order to maintain these good practices, the aim is to negotiate with private 

investors having the most possible project data. This allows accelerating fundraising processes 

(conditionality, negotiation, due diligence). In addition, responding to shareholder expectations 

aims to identify as many sources of funding available in the market as possible and to evaluate 

them objectively according to certain criteria in order to select the most objectively effective 

and appropriate method and source; 

➢ organizational structure is approved and additional human resources are formed 

according to VIPA’s areas of business and development plans. VIPA’s Board, with the approval of 

the Supervisory Board, approves changes to the organizational structure. When selecting 

employees, their competencies, knowledge, work experience, professional skills, attitudes, 

motivation, a set of personal qualities and subject-specific competencies are evaluated 

comprehensively. The selected employees are introduced to VIPA’s vision, mission, goals, values, 

strategic goals, forming a common perception of personnel about the contribution that their 

personal performance has on the achievement of organization’s results. Constant discussions of 

works are held and the problems emerged are analyzed in a team, thus increasing employee 

involvement. Employee motivation is associated with the company’s performance. The company 

has a two-component remuneration system: fixed and variable component based on results of the 

organization, department and personal performance) for setting the monthly salary component. 

The remuneration system also includes other motivational measures. There is a drafted annual 

training plan, creating attractive conditions for all employees to continuously improve and develop 

their competencies. Necessary competencies are developed, ensuring substitutability of key 

positions. VIPA's area of operations is attractive in the labor market, but it is not easy to 

understand and often requires employees with specific knowledge, who are hard to find in the 

labour market, or they are absent altogether, and financial possibilities often do not match either. 

VIPA manages its human resources pursuant to the following principles: we invest in the 

development of professional competencies of our employees, offer attractive employment 

conditions and provide with the necessary supplies, encourage their participation in international 

projects and share best international inter-institutional practice. In strategic planning, we assess 

the status and importance of human resources for the organization. Proper human resource 

management helps the organization to operate successfully, to increase employee productivity, 

and to pursue organizational goals; 

➢ we manage information technology in order to optimize VIPA’s key processes, to 

improve the quality of work and to reduce the use of resources. We make sure that all VIPA’s 

software and hardware is constantly updated, maintained and troubleshooted promptly, so that 

core business of the company runs smoothly. Hardware and software maintenance has been 

outsourced. Most of the functions performed by employees are automated by unifying (to the 

extent possible) the stages of the processes performed, developing tools to ensure the accounting, 

protection and storage of the available data and documents, as well as increasing work efficiency. 

The personnel management programme for automating personnel management processes / 

documents has been implemented; also, we have a document management system to reduce the 

amount of paper documents, costs and to optimize archiving processes, and a software for 

procurement procedures for planning, executing and keeping a procurement log (a contract 

register). The loan and guarantee administration information system "VIPA IS" for a more efficient 

administration of a project portfolio has been deployed and improved. 
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2.2. ANALYSIS OF EXTERNAL FACTORS 

 

BASIS FOR THE DEVELOPMENT OF FINANCIAL INSTRUMENTS  
 

Regular sector assessments8 have repeatedly reaffirmed the assumption that the need for 

investments significantly exceeds the supply of investments, i.e. scopes of the available 

investments are not sufficient for the achievement of the goals laid down in the strategic 

documents. Commercial banks in Lithuania are risk averse, highly selective in financing investment 

projects. Meanwhile, international financial institutions find the Lithuanian market too small to 

finance individual projects. International banks are interested in investment projects valued at 

more than EUR 50 million. There are very few such projects in the country, so a national partner 

is needed to attract such institutions. 

Financial instruments should be considered as one of the alternatives to increasing the 

supply of investment by attracting private investors or international financial institutions. 

Moreover, financial instruments allow for a more efficient use of public resources and provide 

project promoters with an additional incentive to make targeted investments. In the context of a 

dynamic and innovation-oriented EU policy, the use of financial instruments in the public sector 

should be considered as a strategically important tool for promoting a long-term sustainable 

growth of EU regions and the efficient use of funds.  

Financial instruments: 

➢ increase funding opportunities for public investment projects, 
➢ allow avoiding a short-term nature typical of EU funds, 
➢ ensure the availability of funds after the expiry of cost eligibility periods, 
➢ facilitate the implementation of projects without being limited by overly detailed 

cost eligibility requirements,  
➢ help to maintain a steady level of investment in a cyclical economy, 
➢ reduce the cost of financing of public-private sector partnership projects, 
➢ create and improve competencies and experience in Lithuania. 

 

 

ANALYSIS OF VIPA’S COMPETITIVE ENVIRONMENT 
 

VIPA’s activities are aimed at filling the market gap in investment financing services and 

products. 

VIPA does not compete with market participants (banks, financial institutions, venture 

capital management companies, etc.), but, vice versa, it facilitates investments in the areas 

where financing under market conditions is insufficient or financing conditions are non-optimal. 

In the performance of its promotional financing activities, VIPA pursues complementarity with 

other NPIs (UAB Investicijų ir Verslo Garantijos and the private limited liability company 

Agricultural Credit Guarantee Fund). Having filled a funding gap in a particular sector, VIPA 

terminates its activities in it and focuses its efforts on other sectors and areas. 

Given the information above, an analysis of the competitive environment according to the 

Porter's Five Forces Framework has not been conducted. 

 

 

 
8 Assessments of the need for financial incentives are published on the website of the Ministry of Finance of the 

Republic of Lithuania.  
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PESTAT ANALYSIS 
 

Political / legal, economic, social, technological and environmental factors affect the 

successful implementation of VIPA’s functions and the achievement of its goals. The Table below 

presents a summary of the PESTAT analysis focused on the impact of the key external factors on 

VIPA’s activities. 

 

 

Table 5. VIPA’s PESTAT analysis 

 

Political and legal 

factors 

Favourable conditions for sharing expertise and knowledge with public 

sector institutions and participants in the management and control 

system. 

Close partnership with international partners, the European Commission 

and creditors.  

Recognition of VIPA’s activities in accordance with the Law on National 

Promotional Institutions and VIPA’s supervision by the Bank of Lithuania. 

Uncertainty about the EU Investment Programme 2021-2027, thus final 

financing priorities and funding gaps in the sectors of economy are not 

known. 

Lithuania does not have sufficient resources to implement its strategic 

objectives (including the obligations assumed under the European Union 

directives), thus additional incentive mechanisms are needed therefor. 

Changes in the mandate given to VIPA may affect the implementation of 

this strategy, and the shareholder may set indicators that are beyond 

VIPA’s capabilities. 

Competition between financial instruments and non-repayable support 
funds. 

Lack of political leadership in institutions giving priority to financial 

instruments. 

VIPA’s activities do not affect the government debt indicators, thus they 

are not subject to fiscal discipline requirements. 

Economic factors A moderate economic growth of Lithuania’s economy will ensure further 

investment in housing, infrastructure, engineering structures and 

operational efficiency measures. 

A low competitiveness of the Lithuanian credit system and low variety of 

financial products lead to a shortage in financing and non-optimal 

financing situations in the market. 

The situation in capital markets allows borrowing for the implementation 

of financial instruments under favourable conditions and offers 

attractive lending conditions for the end beneficiaries. Changes in the 

situation may lead to the need to create measures for compensating loan 

interest from the budget funds in pursuit of positive results of incentive 

activities. 

The development of the financial market (pooled and peer-to-peer 

financing, specialized banks, and other FinTech initiatives) increase the 

network of financial intermediaries and possibilities for using them. 
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Social factors Raising awareness of the climate change issue encourages the 

transformation of economy and household habits moving to renewable 

energy sources, energy saving in buildings, ecology, lower consumption 

and other behavioural changes. When investing in the public 

infrastructure, an impact on the mitigation of climate change rather than 

on a specific public service only, is assessed.  

Investments in social infrastructure are currently largely financed by 

subsidies, but not all needs are met. The development of financial 

instruments in this sector is one of the directions of VIPA’s activities. 

The impact of demographic change and migration of population to 

regional centres and major cities on the development of public 

infrastructure increases the need for the services provided by VIPA.  

Technological 

factors 

Technological developments are an important step in optimizing VIPA’s 

functions: facilitating the filing and submission of documents, ensuring 

timely information management, simplifying the provision of information 

to interested parties, its collection and storage. Changes in technological 

factors also contribute to the reduction of time and financial resources, 

and ensure a faster and better performance of the functions performed. 

The 2007-2013 EU Structural Funds monitoring and information system 

and its subsystem adapted for the 2014-2020 period contributes to the 

facilitation of interinstitutional cooperation and helps to save funds that 

should be spent on the development of the VIPA information system, 

because the existing system or certain functionalities thereof can be 

used. 

Changing technologies enable more efficient construction and public 

infrastructure development processes, enabling solutions that allow to 

save significant amounts of energy and reduce greenhouse gas emissions. 

At the same time, as technologies advance, many new public 

infrastructure projects become economically and financially attractive 

and worth implementing. This rapid technological development enables 

the creation of financial instruments and funds for public infrastructure 

and creates preconditions for further development of the company’s 

activities. 

Environmental 

factors 

Increasing environmental requirements affect the need/ demand for 

both public and private sector investments, which accordingly affects 

the demand for the services provided by VIPA. The emergence of new 

requirements, the implementation of which requires additional 

investment, also necessitates the creation and implementation of new 

financial instruments. 
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2.3. SWOT ANALYSIS 

 
The analysis of strengths, weaknesses, threats and opportunities covers the analysis of both 

external and internal processes, thus it is presented having overviewed VIPA’s external and 

internal environment, summarizing and distinguishing the key elements. 

 

Table 6. SWOT analysis 

Strengths Weaknesses 

✓ strong and competent collegial 
supervisory and management bodies of 
the company  

✓ granted status of an NPI 

✓ involvement of employees in strategic 
planning  

✓ attracted funds from international 
financial institutions (EBRD and EIB) and 
confidence shown by these institutions; 
VIPA has been mentioned as a strategic 
partner in the EBRD strategy 

✓ extensive experience in developing 
financial instruments (~ 10 different 
instruments created) 

✓ low-risk customer segment with a 
conferred VIPA mandate (public sector) 

✓ portfolio of successfully completed 
projects  

✓ participation in associations, international 
projects for disseminating Lithuania’s 
experience and gaining ideas from the 
experience of other countries  

✓ shortage of highly qualified 
employees with specific sector 
knowledge and experience as the 
scope of VIPA’s activities grows 

✓ long-lasting development cycle of 
financial products when no revenue 
is generated  

✓ underdeveloped marketing and sales 

✓ changes in the project portfolio lead 
to the need for changing the 
organizational structure of the 
company 

✓ long-lasting installation of VIPA IS 
information system 

✓ lack of experience in implementing 
capital investment products  

 

Opportunities  
 

Threats 

✓ increasingly promoted implementation of 
financial instruments both EU and 
Lithuania-wide 

✓ increasing role of national promotional 
financial institutions in Europe and 
recognition of the status of an NPI 

✓ low competitiveness of the credit system 
and low variety of financial products   

✓ declining EU fund investments encourage 
the state to use more financial 
instruments during the period of 2021-
2027 

✓ ex ante or need assessment reports 
identified a significant financing gap in 
various sectors where VIPA has a mandate 
to develop incentive financing  

✓ financial sector development / reforms - 
emergence of new potential financial 
intermediaries or partners (peer-to-peer 
and pooled financing platforms, 
specialized banks) 

✓ stringent regulation of VIPA customer 
base (public sector) (borrowing 
limits, compliance with strategic 
direction of the sector) 

✓ heavy administrative burden due to 
requirements relating to investing 
public funds  

✓ low financial viability of sectors 
where VIPA has a mandate 

✓ competition of financial instruments 
with subsidies for the same 
investments  

✓ legal framework requirements 
governing public procurement do not 
ensure that VIPA can procure the 
most efficient services  

✓ dependence of strategic planning on 
the political cycle  
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✓ direct correlation of investment 
planning with non-repayable support 
funds  

 
 
USE OF STRENGTHS, WEAKNESSES, OPPORTUNITIES AND THREATS  
 

Use of strengths for bringing threats under control  

 

In the implementation of the strategy for 2020-2023, VIPA takes into consideration the 

threats listed in Table No. 6. These identified threats require VIPA to assess the associated risks 

in implementing its strategic objectives and to plan actions accordingly.  

In order to manage the first three identified threats, VIPA has to continuously keep a 

personal contact with applicants and provide individualized expert advice. Each potential VIPA 

customer has own needs and strict constraints on the implementation of projects; moreover, the 

financial viability of projects is usually extremely low. Meanwhile, financial instruments are also 

designed to achieve certain specific objectives, and EU-funded financial instruments can only 

support certain specific activities and investments. This results in a mismatch between the 

applicants’ needs and the financed activities, and VIPA experts must help customers to meet their 

needs within the limits of the applicable requirements in order for the project to eventually be 

completed.  

The second group of threats identified in Table 6 is related to insufficient strategic planning 

maturity. Strategic planning and implementation has always been observed to be strongly related 

to the political cycle, while strategic objectives are formulated according to the available funds. 

Financial instruments and attraction of private investments are still not perceived as being a 

priority or equivalent to non-repayable support funds. In order to prevent these threats from 

hindering the development of financial instruments in Lithuania, VIPA has to maintain close 

cooperation with institutions, to actively communicate and publicize examples of successful 

projects, present foreign experience and contribute to attracting foreign investors to Lithuania. 

It should additionally be mentioned that the visibility of VIPA’s activities has been increasing, 

and VIPA has been attracting an increasing number of potential applicants from various sectors, 

which allows VIPA to establish a close relationship with market participants, to better understand 

market needs and weaknesses, and to offer the best financing solutions. Potential investors find 

this to be a significant advantage, as it increases demand for the services provided by VIPA and 

allows offering solutions that are in the interest of both project promoters and investors. 

The founder of VIPA and the interest of founders is one of the key advantages in raising 

private funds. International financial institutions view the status of an NPI granted to VIPA as a 

significant advantage and recognize the letter of support of the shareholder as a risk mitigation 

measure. 

 

Use of opportunities to eliminate weaknesses  

 

VIPA’s strategic period of 2020-2023 is important, because it coincides with the new 

investment period of the EU funds, and the main strategic documents of Lithuania are being 

updated. Setting new goals in strategic documents is always the right moment for VIPA to offer its 

services and present the added value created by financial instruments. VIPA seeks to add at least 

one new financial instrument to its portfolio each year, and the aforementioned update of the 

Lithuanian strategic documents creates favourable conditions for doing so. 
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Given the fact that VIPA’s portfolio is made up of financial instruments designated for 

different sectors, there is a need for employees of different qualifications, who are often very 

difficult to attract. The ongoing evolution and development of the financial sector can be used to 

address this problem. VIPA has been expanding its partner base by engaging in cooperation with 

new participants in the financial market: operators of pooled and peer-to-peer lending platform 

and specialized banks. Having attracted these potential partners for cooperation will make 

eliminating / mitigating some of the existing weaknesses possible, namely, dealing with problems 

of attracting highly qualified employees, reducing extensive administrative work and associated 

costs, enhanced marketing and project development through partner competencies. On the other 

hand, when searching for partners or financial intermediaries, VIPA must rationally assess the 

associated risks (especially when new market players are among potential partners) and the costs 

that determine the final prices to end customers.  

In order to mitigate the impact of the long financial product development process on VIPA’s 

revenue, a special attention will be placed on the generation of the project flow. VIPA aims to 

ensure that applicants are informed about new products as early as possible, in close 

communication with them and listening to their needs, providing project implementation and 

financing advice to meet their needs. Moreover, VIPA encourages applicants to express their 

investment needs even in those cases where VIPA has not created a respective financial 

instrument. This allows assessing investment plans of potential customers, feeling market needs 

and making the respective proposals to institutions, both for improving the investment 

environment and creating financial instruments.  
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3. MISSION, VISION, OBJECTIVES, VALUES 

 

MISSION 
 

        To promote a sustainable financial market by ensuring financing in areas of strategic 
importance to the Republic of Lithuania. 

 

VISION 

 
A reliable strategic partner to the state of Lithuania and investors.  

 

STRATEGIC OBJECTIVES 

 
➢  To increase the pooling of funds in priority areas of public infrastructure and public 

interest. 
➢ To increase the reliability and efficiency of the company’s activities. 
➢ To become a partner recognized in the national and international financial market.  

 

VALUES 

 
➢ Professionalism – we value competence and professionalism, and share them with our 

customers and partners. We always raise the highest requirements for our performance results. 
➢ Unity – each of us contribute their own individual work result in pursuit of common goals 

of VIPA and the state. 
➢ Persistent pursuit of ambitious goals - we seek to become a role model and to initiate 

positive change in all areas of our activities. 
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Strateginė kryptis:

TVARAUS INVESTAVIMO PLĖTRA

Strateginis tikslas 3:
TAPTI NACIONALINĖJE IR TARPTAUTINĖJE RINKOJE 

PRIPAŽINTU PARTNERIU 

Strateginis tikslas 1:
DIDINTI SUTELKTŲ LĖŠŲ APIMTIS PRIORITETINĖSE VIEŠOSIOS 

INFRASTRUKTŪROS IR VIEŠOJO INTERESO SRITYSE

Strateginis tikslas 2:
DIDINTI ĮMONĖS VEIKLOS PATIKIMUMĄ IR  EFEKTYVUMĄ

3.1 uždavinys:
ORIENTACIJA Į PARTNERIUS

3.2 uždavinys: 
ORIENTACIJA Į KLIENTĄ

2.1 uždavinys:
ĮMONĖS FINANSINIS STABILUMAS

2.3 uždavinys:
ĮMONĖS ŽMOGIŠKOJO KAPITALO STIPRINIMAS

3.1.1 rodiklis:
PARTNERIŲ PASITENKINIMAS, proc.

3.1.2 rodiklis:
VIPA ŽINOMUMAS PAGAL SKIRTINGAS TIKSLINES GRUPES, 

proc.

3.2.1 rodiklis:
BAIGTŲ PROJEKTŲ, PASIEKUSIŲ PROGRAMOS FINANSINIŲ 

PRIEMONIŲ / PRIEMONIŲ / TIKSLUS, DALIS, proc.

1.1.1 rodiklis:
ĮGYVENDINAMOS FINANSINĖS PRIEMONĖS, FINANSUOJAMI 

PROJEKTAI VIEŠOSIOS INFRASTRUKTŪROS IR VIEŠOJO 
INTERESO SRITYSE, vnt.

2.3.1 rodiklis:
SAVANORIŠKA DARBUOTOJŲ KAITA PO BANDOMOJO 

LAIKOTARPIO, proc.

2.3.2 rodiklis:
SVARBIAUSIŲ (KERTINIŲ) PAREIGYBIŲ PAKEIČIAMUMO 

UŽTIKRINIMAS, DARBUOTOJŲ PASITENKINIMAS, proc.
 

2.2.1 rodiklis:
ĮMONĖS PROCESŲ ĮVERTINIMAS, PAGAL TAIKOMUS 

REIKALAVIMUS IR JŲ TOBULINIMAS PAGAL REKOMENDACIJAS 

2.2 uždavinys:
ĮMONĖS VIDAUS PROCESŲ OPTIMIZAVIMAS IR EFEKTYVINIMAS 

ATSIŽVELGIANT Į PASIRINKTO VERTINIMO REIKALAVIMAIS

1.1.2 rodiklis:
PRITRAUKTOS PAPILDOMOS LĖŠOS (PROJEKTŲ ARBA 

FINANSINIŲ PRIEMONIŲ/FONDŲ LYGMENIU), mln. EUR

1.1 uždavinys: 
SKATINAMŲJŲ FINANSINIŲ PRIEMONIŲ PLĖTRA SRITYSE , 

KURIOSE YRA RINKOS NEPAKANKAMUMAS

2.1.1 rodiklis:
PELNAS PRIEŠ PALŪKANAS, MOKESČIUS, NUSIDĖVĖJIMĄ BEI 

AMORTIZACIJĄ (EBITDA), mln. EUR

1.2 uždavinys: 
PROJEKTŲ SRAUTO FORMAVIMAS

1.2.1 rodiklis:
POTENCIALIŲ PROJEKTŲ VERTĖ, EUR

3.2.2 rodiklis:
KLIENTŲ PASITENKINIMAS VIPA TEIKIAMŲ PASLAUGŲ 

KOKYBE, proc.

SUTELKTOS LĖŠOS, mln. Eur

SUTEIKTAS NACIONALINĖJE IR TARPTAUTINĖJE 
FINANSŲ RINKOJE PRIPAŽĮSTAMAS ĮVERTINIMAS 

PASIRAŠYTŲ SUTARČIŲ SU PARTNERIAIS 
SKAIČIUS, vnt.

 
  

STRATEGIC OBJECTIVES AND THEIR MEASUREMENT INDICATORS  
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3.1. STRATEGIC OBJECTIVES AND INDICATOR MEASUREMENT VALUES 
Table 7. Strategic objectives and indicator measurement values 

Strategic 
direction 

Strategic objective Indicator 
Planned indicator values 

Comments 
Responsible 

persons 2020 2021 2022 2023 

Development 
of sustainable 

investment  

 
To increase the 

pooling of funds in 
priority areas of 

public infrastructure 
and public interest 

 

Pooled funds, 
EUR million 

574 720 770 820 

At the end of 2019, pooled funds totalled EUR 592 million 
(Figure 4). The sum of funds planned to be pooled in 2020 
is lower because of a reduced amount of ENEF funds. 
Pooled funds are funds raised in the development of VIPA 
initiatives and / or projects to finance / invest directly or 
through intermediaries, or creating conditions for such 
financing, a decision whereon has been made and / or an 
agreement has been signed. 
The indicator is calculated on an accrual basis as of the 
date of establishment of a company. 
The priorities of the implementation of the strategic 
objective and their implementation are described in Table 
8.  
 

Heads of 
departments 
responsible 

for the 
implementati

on of 
programmes/ 

financial 
instruments 

To increase the 
reliability and 

efficiency of the 
company’s activities 

Awarded rating 
recognized in 

the national and 
international 

financial market  

25% 50% 75% 

 
 

100% 
rating 

VIPA seeks to gain recognition in the national and 
international financial market, which will increase 
confidence of its shareholder, partners, national and 
international investors in VIPA. 
At the national level, VIPA has been evaluated as a state-
owned enterprise and awarded the Good Governance 
Index, which was A (with max being A +) in 2018/2019. The 
index measures VIPA’s implementation of best governance 
practices and the quality of governance in accordance with 
(OECD) recommendations, provisions of national 
regulations and other framework documentation. The aim 
is to receive a higher index in 2020, to strengthen the 
involvement of collegial bodies, to improve the social 
responsibility of VIPA, and to identify the social and 
environmental goals pursued.  
 
Since 2019, VIPA has participated in the EC-financed 
structural reform support service (SRSS) project. The aim 
of the project is to strengthen VIPA’s organizational 
capabilities, to update procedures and processes according 
to the requirements that financial institutions are subject 
to, the EC’s pillar assessment, good governance principles 

Deputy CEO/ 

Heads of 
departments 
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of rating agencies, the Bank of Lithuania and the OECD, and 
best practices of NPIs of other countries. The planned 
completion of the project is in 2020. Having conducted a 
thorough assessment of VIPA, SRSS experts will make 
recommendations for making improvements to: VIPA’s 
organizational structure, risk management and risk control, 
human resources management and internal communication 
system. Improvements to activities will be made on the 
basis of the recommendations made. 
The analysis of other awarded ratings, including pillar-
assessment, and its benefits will also be conducted in 2020. 
Specific actions and priorities of the implementation of the 
strategic objective, and those relating to this indicator, are 
described under the indicator "Assessment of the 
company’s processes according to the applicable 
requirements and their improvement according to 
recommendations". 
The achievement of interim indicators will be measured 
according to the specific implemented actions, and the 
final achievement of the indicator will be assessed at the 
end of 2023, measuring the intermediate achievement of 
the indicator as a percentage, based on the 
implementation of the drafted action plan. 

To become a partner 
recognized in the 

national and 
international 

financial market 

Number of 
agreements 
signed with 

partners, pcs. 

34 38 40 43 

There were 33 agreements concluded at the end of 2019. 
The indicator is calculated on an accrual basis since the 
inception of VIPA. All the agreements for the establishment 
of financial instruments / funds, agreements with financial 
intermediaries, investors, international cooperation 
partners, agreements for membership and activities in 
various associations, etc. are calculated. 
The priorities of the implementation of the strategic 
objective and their implementation are described in Table 
8.  

Heads of 
departments 
responsible 

for the 
implementati

on of 
programmes/ 

financial 
instruments 



STRATEGIC PLAN OF VIPA FOR 2020-2023 

 

36 
 

 

Strategic 
objective 

Task Indicator 

Planned indicator values 

 

 

2020 2021 2022 2023 
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Development of 
incentive financial 
instruments in the 
areas of a market 
failure  

Financial 
instruments 
being 
implemented, 
projects being 
financed in the 
areas of public 
infrastructure 
and public 
interest, pcs. 

≥ 11 ≥ 12 ≥ 13 ≥ 14 

At the end of 2019, financial instruments were being 
implemented in 10 areas. 
The indicator is calculated on an accrual basis when a 
decision on the implementation of the measure is 
registered. 

Head of 
Investment 

and 
Development 
Department 

Additional funds 
raised (at the 
level of projects 
or financial 
instruments/fun
ds), EUR million 

290 400 450 500 

EUR 274 million in additional funds was attracted at the 
end of 2019 (Figure 6). Private and/ or public funds 
attracted by VIPA (non-ESI funds) are funds raised on the 
basis of projects that are being or have been implemented, 
and the agreements signed. The indicator is calculated on 
a consolidated basis.  

Heads of 
departments 
responsible 

for the 
implementat

ion of 
programmes
/ financial 
instruments 

 

Generating a project 
flow 

Potential project 
value, EUR 
million 

75 148 178 208 

At the end of 2019, the value of potential projects was EUR 
50 million. Generating a project flow for investing funds is 
the priority in 2020-2021 (assessing ENEF, CHF, MBF, WMF, 
LP and VIPA). Given the fact that a new EU fund investment 
period starts in 2021, and it is not known what financial 
instruments will be delegated for VIPA’s implementation, a 
flow of potential projects for other funds for the 2022-2023 
period will be planned in 2021. The indicator is calculated 
on an accrual basis. 

Head of 
Investment 

and 
Development 
Department 
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Financial stability of 
the company 

Earnings before 
interest, tax, 
depreciation 
and 
amortization 
(EBITDA), EUR 
million 

≥0,1 ≥0,2 ≥0,2 ≥0,2 

At the end of 2019, EBITDA was EUR 505 000. Earnings 
before interest, tax, depreciation and amortization is 
calculated as:  
net profit + interest expenses + profit tax + depreciation 
and amortization expenses. 

Head of 
Financial 

Management 
Department 

Optimizing and 
increasing efficiency 
of internal processes 
of the company 

Assessment of 
the company’s 
processes 
according to the 
applicable 
requirements 
and their 
improvement 
according to 
recommendation
s 

self-
assessmen
t/external 

audit  

Readiness 
for the 

assessment 

 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 

Referral 
for 

assessmen
t 

Awarded 
rating 

The self-assessment and / or external audit of the company 
is carried out according to the selected rating to be 
awarded. Deficiencies and areas for improvement are to be 
identified taking into account the requirements for the 
national promotional and financial institutions of the Bank 
of Lithuania, European Commission’s pillar assessment 
requirements, OECD governance principles and 
recommendations as a state-owned enterprise. Internal 
and loan administration processes, internal regulation and 
administration are to be improved and optimized, 
strengthening risk management, and improving and 
developing IT functionalities. 
The indicator of 2020 contributing to the achievement of 
the strategic objectives of the management and control 
system – increasing the efficiency of the process of the 
assessment of repayable subsidy project payment 
applications, reducing the assessment time up to 10% 
compared to the deadline set in the Project Financing and 
Administration Regulations (PAFT). The indicator is 
calculated by measuring the duration of the assessment of 
all approved payment requests during the reporting period 
compared to the deadline provided for in the PAFT. 
The interim achievement of the indicator is measured in 
terms of the process steps being implemented. The final 
indicator shall be estimated at the end of 2023, and 
considered achieved after the rating has been awarded. 

Deputy CEO/ 
Heads of 

departments 

Strengthening human 
capital of the 
company 

Voluntary 
employee 
turnover after 
the trial period, 
% 

20 15 15 15 

At the end of 2019, the turnover rate was 14 percent. In 
order to keep the turnover rate constant at the minimum, 
the focus is placed on professional development and 
involvement of employees. The remuneration system, 
which promotes efficiency and initiative, and brings other 
non-financial benefits to employees, is periodically 
reviewed and updated in response to labor market trends. 
The indicator is calculated as the ratio of employees having 

Head of 
Organization 
Development 
Department 
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voluntary left their job after the trial period to the average 
number of employees between the beginning and the end 
of the year. 

Ensuring 
substitutability 
of key positions, 
employee 
satisfaction, % 

- 70% - 70% 

The indicator was included in 2020. The purpose of the 
substitution planning measure is to have the sustainability 
of human resources at key positions, ensuring the quality 
of performance and the mitigation of adverse effects due 
to unexpected redundancies. We will develop a strategy for 
managing the key positions, planning schemes, substitution 
plans, and employee development plans. Currently VIPA 
focuses on business sustainability and employee 
satisfaction (self-fulfilment, motivation, improvement and 
learning opportunities), especially for key employees. 
Interim achievement of the indicator is measured according 
to the plan defined in the strategy and the specific actions 
implemented. An employee satisfaction survey will be 
conducted in 2021 and 2023 hiring external experts and 
using specialized tools and methods. The aim is to have 
employee satisfaction of 70%. 

T
o
 b

e
c
o
m

e
 a

 p
a
rt

n
e
r 

re
c
o
g
n
iz

e
d
 i
n
 t

h
e
 n

a
ti

o
n
a
l 
a
n
d
 

in
te

rn
a
ti

o
n
a
l 
fi

n
a
n
c
ia

l 
m

a
rk

e
t Focus on partners 

 

Partner 
satisfaction, % 

- 80% - 85% 

The marketing strategy will be updated in 2021, 
implementing the measures planned at the national and 
international level in 2020-2023.  
The achievement of the indicator shall be calculated based 
on the results of the external survey conducted in 2021 and 
2023.  

Head of 
Organization 
Development 
Department 

VIPA’s awareness 
by different 
target groups, % 

- 80% - 80% 

The activities planned in the communication strategy.  
The achievement of the indicator is calculated based on 
the results of an external survey of awareness and 
satisfaction of VIPA customers and partners in Lithuania 
and abroad conducted in 2021 and 2023. 

Head of 
Organization 
Development 
Department 

Focus on customers 

Share of 
completed 
projects having 
reached 
programme/ 
financial 
instrument/ 
instrument 
goals, % 

95 95 95 95 

The indicator value was 95% at the end of 2019. The 
achievement of the indicator is assessed at the end of the 
implementation of the project, by comparing the planned 
and actually achieved project goals (e.g. the achieved 
planned energy efficiency, new consumers connected to 
wastewater collection networks, etc.). 
The indicator is calculated by dividing the number of 
completed projects having achieved programme goals by 
the number of all completed projects. 

Heads of 
departments 
responsible 

for the 
implementat

ion of 
programmes
/ financial 
instruments 
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Customer 
satisfaction with 
the quality of 
services provided 
by VIPA, % 

85 85 85 85 

According to the results of the conducted survey, 
satisfaction with services provided by VIPA and competence 
of its employees was 80%. The achievement of the indicator 
is calculated based on the conducted internal/ external 
customer satisfaction survey. 

Head of 
Organization 
Development 
Department 
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3.2. PRIORITIES OF THE IMPLEMENTATION OF THE STRATEGIC OBJECTIVES 

FOR 2020-2023  
 

Table 7 presents strategic objectives of the implementation of the strategic direction of 
VIPA, tasks and measurement indicators with the values planned in 2020-2023. In planning the 
implementation of these tasks, VIPA sets priorities described in Table 8 below. 
 

Table 8. Priorities of implementation of strategic objectives 

STRATEGIC OBJECTIVE No 1. To increase the pooling of funds in priority areas 

of public infrastructure and public interest 

Task 1.1. Development of incentive financial instruments in the areas of a 

market failure 

In the 2020-2023 strategic period, VIPA plans a moderate growth of financial instruments based on 

potential project flow data (“bottom-up” approach). In 2019, VIPA prepared and announced the 

possibility to submit project ideas (hereafter – the Bank of Ideas), i.e. irrespective of the level of 

readiness of the project, potential project promoters may submit to VIPA their planned projects for 

which funding has not been secured. Based on this information, VIPA can initiate the development of 

new financial instruments, and receive information on the planned projects in advance. 

The year 2020 is of special strategic importance, as the main investment direction and documents 

defining measures will be approved, including the National Progress Plan, the EU Fund Investment 

Programme, the National Energy and Climate Plan for 2021-2030. Depending on the information on 

strategic directions available at the end of 2019, VIPA plans the following priority sectors for the 

development of incentive financial instruments: infrastructure of educational institution, renewable 

energy sources (e.g. promoting the emergence of producing consumers and energy communities), new 

measures contributing to the prevention of climate change (e.g. in the transport sector), additionally 

considering sectors of social security and local infrastructure.  

The new financial instruments may be financed either by VIPA’s equity or by the state (EU or state 

budget) funds. Depending on the amount of VIPA’s equity and VIPA’s financial ability to attract funds, 

the plan is to use VIPA’s equity to finance 2-3 financial instruments; these are planned to be financial 

instruments for promoting infrastructure of educational institutions and renewable energy sources. 

In the context of implementation of tasks of the first strategic objective, activities for raising private 

funds are important to note. With the decline in EU fund investment, private partner investments are 

crucial to maintaining a steady level of investment. In the 2020-2023 strategic period, VIPA gives 

priority to project flow generation (Task 1.2), therefore, the aim is to attract private funds based on 

real project flow data. VIPA aims to strengthen its existing partnerships with its existing partners and 

expand its partner base. The identification and cooperation of new investors would allow for a greater 

choice and a more objective assessment of whether the proposed conditions are optimal, also 

assessing the possibility of issuing VIPA bonds.  

In summary, VIPA prioritizes the following activities in the implementation of this task: 

• bases the development of new financial instruments on the identification of market needs and 

the potential flow of projects, thus shortening the time between the creation of a financial 

instrument and the receipt of the first application; 

• gives priority to a moderate development of new financial instruments, planning for the 

following priority sectors therefor: infrastructure of educational institutions, renewable 

energy sources, new measures contributing to the prevention of climate change (e.g. in the 

transport sector), additionally considering the social security and local infrastructure sectors; 
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• prepares an internal control system in full to finance projects from VIPA’s own funds;  

• develops contacts with potential financial intermediaries and financial partners; 

• assesses the possibility of issuing VIPA bonds.  

 

Task 1.2. Generating project flow.  

VIPA’s strategic period of 2020-2023 coincides with the end of the implementation of the Operational 

Programme of the European Union Fund's Investments. During this strategic planning period, VIPA aims 

to ensure that all the financial instruments established in 2014-2020 and funds managed by VIPA 

achieve the results planned in the agreements establishing funds and financial instruments. Having 

assessed the status of the implementation of the funds managed by VIPA and the relating challenges 

(see Table 4) relevant to the preparation of the strategy, VIPA will take the following actions in the 

2020-2023 strategic period:  

• prioritize individual work with potential project promoters. Groups of potential applicants are 

identified, holding meetings on a regular basis, responding to the needs of each project 

promoter and providing project planning and structuring advice;  

• strengthen marketing and publicity activities, comprehensively communicating investment 

benefits based on real-life examples of successful projects;  

• adapt to changes relating to changes in the legal environment for implementing the Energy 

Efficiency Directive; 

• actively expand the base of potential LP customers, identifying channels for reaching these 

new customers, marketing and sales actions; 

• enhance cooperation with the existing financial intermediaries, coordinate and exchange 

information on project flow. Focus on the applicant and seek expert assistance, if necessary. 

STRATEGIC OBJECTIVE No 2. To increase reliability and efficiency of the 

company’s operations  

The second strategic objective is efficiency and reliability of the company. In the implementation of 

this objective, VIPA seeks to gain recognition in the national and international financial markets (Task 

2.2), which would enhance the confidence of the shareholder, partners, national and international 

investors in VIPA. The awarded rating would be a status of good governance, operational quality, 

process efficiency and reliability, and would accordingly provide additional opportunities to expand 

and increase VIPA’s areas of operations. To this end, the following actions are planned: 

• conducting an analysis using internal and external resources to determine which rating would 
provide the most value added to VIPA; 

• conducting a VIPA’s self-assessment audit having chosen the optimal method of assessment; 

• based on the audit recommendations, VIPA will improve and optimize internal and loan 
administration processes, internal regulation and administration, strengthen risk management, 
and strengthen and develop IT functionalities based on identified weaknesses and areas for 
improvement. 

The final achievement of the indicator will be evaluated at the end of 2023, and the achievement of 
interim indicators will be measured according the specific implemented actions. 
 
The strengthening of human capital is a separate task. VIPA aims to maintain a steady rate of voluntary 
employee turnover, as the selection and training of new employees requires a lot of human and 
financial resources and also affects the assessment of VIPA's reputation as an employer. VIPA 
implements this task by the following actions: 

• encourages employees to develop their qualification and seek for professionalism; 
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• involves employees in setting common goals (strategic matrix) and coordinates their 
contribution to the implementation of VIPA’s strategic objectives; this encourages employee 
engagement and integrity; 

• manages substitutability of key position;  

• develops leadership skills of managers;  

• implements a motivational and remuneration system by improving employee productivity and 
focus on the achievement of results rather than process;  

• strengthens internal communication, the giving and receipt of feedback.  

VIPA seeks to ensure a balance between work and personal life of its employees so that employees 
remain efficient, and working time flexibility, wellness and vocational training are important tools to 
achieve this. 

STRATEGIC OBJECTIVE No 3. To become a partner recognized in the national 

and international financial market  

The third strategic objective reflects VIPA’s ambition to become recognized through customer and 

partner satisfaction with the services provided by VIPA. VIPA believes that the best way to raise 

awareness is satisfied returning customers and their positive recommendations, making it VIPA’s 

priority for the 2020-2023 strategic period. 

In order to strengthen VIPA’s focus on partners and customers, the plan is to develop a marketing 

strategy and start its implementation in 2020. The marketing strategy developed by VIPA for 2020 – 

2023 will reveal the company’s vision for growth, an effective plan for marketing goals set and 

pursued, the impact of external factors on and potential barriers to the successful growth of VIPA 

products. The marketing strategy plans to: 

• set targets for the development of the existing and newly developed products; 

• identify added product properties, their values and potential pricing solutions based on partner 

and customer needs. 

The plan is to adjust marketing strategy measures in 2022 based on the results of surveys of customer 

and partner satisfaction with services provided by VIPA. 

Currently, VIPA and its offered financial products are publicized purposefully in accordance with the 

approved VIPA’s communication strategy for 2019-2020. Updating the communication strategy is 

planned at the end of 2021, which will cover the period till 2023, also including the provisions of the 

newly developed marketing strategy. 

To ensure focus on customers, VIPA will give priority to individual consultations. VIPA’s experience 

shows that although these activities are very resource intensive, they are successful, because they 

best respond to customer needs helping them to plan and implement projects.  

The aim is to achieve the total percentage of awareness and satisfaction of VIPA customers and 
partners in Lithuania and abroad with VIPA services of 85%. The indicator has been calculated based 
on the results of the ongoing customer survey conducted by VIPA. 71 questionnaires were submitted 
by the end of December 2019, which allowed assessing the satisfaction with the services provided by 
VIPA and competence of its employees at 80%. Given the current results and objective modelling of 
sociological proportions, a 5% growth in customer satisfaction till 2023 is likely to be a realistic goal 
to achieve. 
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3.3. RESOURCES AND FINANCIAL FORECASTS 

Financial forecasts have been prepared based on the scope of the programmes currently 

being implemented by VIPA (signed programme implementation and financing agreements) and 

the planned cash flows from these programmes on the basis of applications received or the 

agreements already signed. Also, new programmes planned to be implemented in the nearest 

future, planned activities of a national promotional institution (NPI) and their implementation 

periods were taken into account in the preparation of forecasts. The forecasts also reflect the 

revenue of other services (such as administration of the limited partnership Energy Efficiency 

Financing Platform (EEFP) and interest on loans disbursed from own VIPA funds), reimbursement 

of expenses from EU technical assistance funds (VIPA implements 2014-2020 projects “Operational 

Programme Administration” and “Informing on the Operational Programme”, the costs of which 

are reimbursed by funds of EU technical assistance 2014-2020), EEFP funds (costs incurred in the 

administration of EEFP activities (e.g. salaries paid to employees)) and international project funds. 

The management fee for the administration of financial instruments/ funds and financial 

intermediation services accounts for the major share of income earned by VIPA. 

The growth of income in 2020-2023 is associated with the planned increase in the scope of 

the programme of renovation (modernization) of multi-apartment buildings: 

➢ In May 2017, the European Bank for Reconstruction and Development (EBRD) and VIPA 

signed an agreement on the disbursement of a EUR 50 million loan for the Multi-Apartment Building 

Modernization Fund (ABMF); 

➢ In April 2018, the Ministry of Finance of the Republic of Lithuania and VIPA signed an 

agreement on the disbursement of a EUR 68 million loan on-lent by the state for the 

implementation of goals of the ABMF;  

➢ In September 2019, the Ministry of Finance of the Republic of Lithuania and VIPA 

signed an agreement on the disbursement of a EUR 100 million loan on-lent by the state for the 

implementation of goals of the ABMF. The plan is to continue implementing the programme for 

the renovation (modernization) of multi-apartment buildings according to loan agreements under 

the JESSICA Holding Fund, the ABMF and the European Bank for Reconstruction and Development. 

Having assessed the planned disbursements to fund projects of the programme for the 

renovation (modernization) of multi-apartment buildings, we forecast that: 

➢ the EUR 68 million loan on-lent by the state will be used to fund projects for EUR 54.4 

million in 2020 and EUR 22.5 million - in 2021; 

➢ the EUR 100 million loan on-lent by the state will be used to fund projects for EUR 76.5 

million in 2021. 

VIPA’s share capital was increased to EUR 11 million in April 2019. In 2020 – 2023, VIPA plans 

to disburse loans from its own funds. 

A more active implementation of programmes for the renovation (modernization) of public 

infrastructure is planned by increasing disbursement flows for the activities being implemented 

under the Energy Efficiency (ENEF), Cultural Heritage (CHF) and Municipal Buildings (MBF) Funds. 

Water Management Fund (WMF) was established in the beginning of 2019.  

VIPA will earn a part of its income from the implementation of the programme for renovation 

(modernization) of dormitories of schools of higher education and vocational training institutions. 

At the time of preparation of financial forecasts, the assets managed by VIPA totalled EUR 

176.3 million in its balance sheet: 

➢ ABMF – EUR 107.9 million, 

➢ JESSICA – EUR 25.0 million, 

➢ ENEF – EUR 18.5 million, 

➢ CHF – EUR 1.3 million, 
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➢ MBF – EUR 4.2 million, 

➢ WMF – EUR 7.5 million, 

➢ LP - EUR 0.2 million, 

➢ VIPA – EUR 11.7 million. 

 

Expenses were forecasted given their dependence on the income earned in the previous 

periods and taking into consideration specific needs of VIPA. An increase in operating expenses 

will be affected by growing scopes of VIPA’s activities in 2020–2023 and inflation (3-5 % per year). 

The growth in VIPA’s non-current assets in 2020 - 2023 will be affected by receivables (loans 

disbursed from own funds). 

VIPA’s equity is forecasted to grow in 2020 - 2023. VIPA’s activities will be profitable, paying 

dividends to the shareholder (the state). 

 

Table 9. VIPA’s statement of comprehensive income of 2020 – 2023, EUR thousand 
      

Items 
2019 

pending 
Forecast 
for 2020  

Forecast 
for 2021  

Forecast 
for 2022  

Forecast 
for 2023  

REVENUE 2.295 2.825 3.420 3.855 3.995 
      

Management fee  2.245 2.800 3.360 3.730 3.790 
Multi-apartment building renovation 
(modernization) programme 1.915 2.370 2.730 2.820 2.700 
Programme for renovation (modernization) of 
dormitories of schools of higher education and 
vocational training institutions 115 140 130 130 120 
Renovation (modernization) of public 
infrastructure 180 290 500 780 970 

Other income 35 24 30 26 25 

Income from investing and financing activities 15 1 30 99 180 

EXPENSES 1.990 2.580 3.121 3.469 3.555 
      

Change in provisions to cover loan losses 0 15 93 143 100 

Evaluation of applications 120 100 105 100 100 

Salary, other employee benefits 1.350 1.690 2.050 2.200 2.300 
Rent, maintenance and operation of 
administrative premises 150 160 160 170 175 
Maintenance, depreciation and amortization of 
non-current assets  200 235 240 249 255 

Advisory services 80 140 150 155 160 

Trainings 20 35 37 40 40 

Business trips, daily subsistence allowances 20 30 31 33 35 

Other general administrative expenses 50 175 255 379 390 

Profit before tax 305 245 300 387 440 

Corporate income tax 46 37 45 58 66 

Net profit 259 208 255 329 374 
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Table 10. VIPA’s statement of financial position of 2020 – 2023, EUR thousand 
  

Items 
Forecast 
for 2019 

Forecast 
for 2020 

Forecast 
for 2021 

Forecast 
for 2022 

Forecast 
for 2023 

ASSETS      

Non-current assets  
    

Intangible assets 287 310 313 293 325 

Non-current tangible assets 50 55 53 49 51 

Rights to rented administrative 
premises 

193 97 0 198 102 

Receivables   300 2.221 5.000 8.000 

Shares of associates 0 0 0 0 0 

Deferred income tax assets 10 10 10 10 10 

Total non-current assets 540 772 2.597 5.551 8.488 
      

Current assets  
    

Inventories 4 4 4 4 4 

Prepayments 11 5 6 5 7 

Current year portion of receivables  1 129 415 750 

Debts of associations 143 121 65 35 25 

Other receivables  719 649 660 595 605 

Prepaid income tax 47 35 37 51 55 

Current investments  10.000 9.700 7.770 4.993 1.919 

Cash and cash equivalents 523 533 600 595 565 

Deferred expenses  13 10 10 10 10 

Total current assets 11.460 11.057 9.281 6.702 3.939 

TOTAL ASSETS 12.000 11.828 11.878 12.253 12.427 
      

EQUITY AND LIABILITIES     

Equity  
    

Capital of the company’s owner 
(authorized capital) 

11.001 11.001 11.001 11.001 11.001 

Statutory reserve  237 242 252 265 281 

Special capital reserve 33 46 66 92 125 

Retained earnings (losses) 275 208 255 329 374 

Total equity 11.546 11.497 11.574 11.686 11.781 
      

Non-current liabilities  
    

Provisions for pensions and similar 
obligations 

5 5 5 6 7 

Other provisions (to cover losses)   15 108 250 350 

Liabilities under contracts in 
progress 

197     

Total non-current liabilities 202 20 113 256 357 
      

Current liabilities  
    

Debts to suppliers 25 112 15 136 117 

Employment relations-relating 
liabilities 

82 75 73 75 70 

Other accounts payable and current 
liabilities 

145 105 85 80 83 

Accrued expenses  20 18 19 20 

Total current liabilities 252 312 191 310 290 

TOTAL EQUITY AND LIABILITIES 12.000 11.828 11.878 12.252 12.427 
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INVESTMENTS AND FINANCING PLANS  
 

VIPA procures goods, services and works in accordance with the Law on Public Procurement 

of the Republic of Lithuania and the approved VIPA’s Public Procurement Management Procedure. 

In 2019, VIPA upgraded its hardware and office equipment, enhanced the functionalities of 

its information management and accounting systems to improve customer experience and speed 

up decision-making. It implemented the system for the administration, monitoring and control of 

the space for data exchange applicants and funds to be repaid. Transfer of data of the managed 

financial instruments / fund investment portfolio data to VIPA IS was started. According to 

forecasts, a EUR 260 000 investment in VIPA IS and EUR 89 000 investment in non-current assets 

made in 2019 will be effective and pay back, while the technological innovations installed will be 

used till the end of 2023. Improvement of IT systems and software is planned in 2020-2023, 

planning to increase information business management and accounting system administration and 

functionalities, and to acquire computers. 

 

Table 11. Planned capital investments, EUR thousand  

Non-current assets 
to be acquired 

Forecasted 
investments in 

2020  

Forecasted 
investments in 

2021 

Forecasted 
investments in 

2022 

Forecasted 
investments in 

2023 

Source 
of 

funds 

IT systems, 
software, 
licenses 

100 100 100 100 Company’s funds 

PCs 35 10 15 10 Company’s funds 

Office equipment 9 5 5 5 Company’s funds 

Inventory, 
furniture 
and interior 
parts, other 

15 5 4 5 Company’s funds 

      

* Upgrades to office equipment, hardware, office furniture and inventory are done in order to replace 
technologically obsolete equipment with more advanced; return on investment therefor is not calculated. 

 

VIPA does not plan or make any investments that would be attributed to investment projects. 

VIPA’s investments will be designated for replacing its existing non-current assets (software, 

hardware, furniture, etc.) with other equivalent assets, their upgrade and replenishment. These 

investments are not considered investment projects, and return on investment is not assessed. 

4. INTERNAL CONTROL SYSTEM 
 

 Given the fact that VIPA was delegated the performance of NPI activities and was 

included in the list of NPIs by Resolution No. 1046 of the Republic of Lithuania, it must fulfil 

the requirements of the Bank of Lithuania set for the internal control system of NPIs. Therefore, 

VIPA’s internal control of operations ensures a reliable and well-functioning internal control 

system, minimizing risks related to the business environment, VIPA’s ongoing processes and 

management information. The following elements constitute the internal control of operations 

created by VIPA: 

➢ proper organizational structure, which allows ensuring the separation of functions, 

and vertical and horizontal links of responsibility: 



STRATEGIC PLAN OF VIPA FOR 2020-2023 

 

47 
 

➢ proper internal information system and management’s information system, which 

allows making decisions in a timely manner; 

➢ responsibility and competence of employees; 

➢ double internal control of operating procedures; 

➢ risk control and risk management; 

➢ internal control procedures;  

➢ assessment of the internal control system and the elimination of the identified 

deficiencies, if any.  

 The assessment of control procedures is carried out on an ongoing basis to make sure 

that they ensure proper control of structural units, asset protection, compliance with 

restrictions, information to managers, separation of functions, financial control, etc. Both 

employees (in their day-to-day activities) and external experts and auditors carry out the 

assessments.   

5. RISK AND ITS MANAGEMENT  

 
As a state-owned institution, VIPA has the ability to attract funds directly without using 

capital markets or short-term deposits, therefore, unlike credit institutions, its main risk is 

related to credit operations, and asset and liability management in the long term, meanwhile 

the risk of short-term liquidity or market risk is less relevant (VIPA does not have a trading 

book). 

In managing risks, VIPA aims to: implement the best banking practices given the scale 

and complexity of VIPA’s activities, to create a risk-based business culture and environment in 

all key business areas. Risk management is understood as a proactive and continuous process 

implemented through three lines of defence. Line one is business divisions responsible for 

complying with the limits and constraints set when giving credits; line two is the risk 

management and compliance function, developing risk management and control system, 

controlling implementation, advising on risk management matters and ensuring compliance 

with requirements; line three - internal audit, which evaluates and provides an independent 

opinion on risk management practices and the internal control system. 

A comprehensive and general organizational risk assessment is performed annually 

when planning annual business targets: this assessment identifies the common risks, determines 

the level of their significance and likelihood of manifestation, setting risk management or 

mitigation measures, and appointing a responsible person to oversee the implementation of 

risk management measures. The risks of individual projects are constantly analysed and 

controlled, i.e. both after the provision of funding, controlling the use of funding, and ensuring 

repayment of the provided funding. 

After VIPA has become a national promotional institution, embedding the risk 

management structure will be further pursued, reviewing risk management processes, making 

the existing ones more efficient and introducing new processes, taking into account new 

instruments being developed. VIPA will pay a close attention to the process of detailed 

assessment of customers, the structuring of the lending limits system, the assessment of 

expected losses in accordance with International Accounting Standards, and the 

implementation of a monitoring, supervision and reporting system, which will allow monitoring 

changes in risk more effectively and making strategic decisions in a timely manner. VIPA will 

periodically (at least once per year) assess the need for capital according to the requirements 

applicable to credit institutions, though currently it does not do that, to ensure that VIPA’s 

capital is sufficient to cover not only expected but also unexpected losses.  
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6. CORRUPTION PREVENTION 

 
Pursuant to the VIPA’s Anti-Corruption Policy, targeted corruption prevention has been 

implemented by the Corruption Prevention Coordination and Control Working Group in place, 
according to the annually developed Anti-Corruption and Fraud Prevention Plan. The Anti-
Corruption Policy developed and updated as needed and VIPA’s action plan aims to: 

➢ reduce the identified likelihood of manifestation of corruption;  

➢ improve the organization of anti-corruption measures; 

➢ increase knowledge of employees and their intolerance to potential corruption and 

unethical behaviour in VIPA and the society;  

➢ increase the confidence of VIPA’s stakeholders (customers and suppliers, the public, 

the shareholder and investors) in the transparency of activities of VIPA as a state-owned 

enterprise; 

➢ increase the availability of transparent and relevant information on VIPA’s activities. 

 

7. PRINCIPLES OF ASSESSMENT OF THE STRATEGIC PLAN, ITS IMPROVEMENT 
AND SUPPORT 

 
The strategic plan of the company is an important document, which helps the company to 

identify strategic directions, tasks and measures, to understand the direction in which the 

company is headed, to stay on course and to faster achieve the goals set. The strategic plan also 

serves as a tool for assessing the performance of the company. Therefore, VIPA’s strategic planning 

process is understood as a continuous process consisting of four stages: planning, implementation, 

evaluation of results and improvement of the strategy. 

In order to ensure the fulfilment of the objectives and indicators set out in the strategic 

plan, to assess if they correctly reflect the performance results of the company, the evaluation 

indicators and their achieved values are analysed periodically, at least once per quarter. 

In order to ensure successful implementation of the strategic plan and to assess whether the 

tasks set are being implemented and the measures are being properly carried out, the plan is to 

review the strategic plan at the end of the calendar year. The review and preparation of the 

strategic plan should be done together with the preparation of the annual budget. 

The strategic planning document and its implementation is monitored in accordance with 

the action plan laid down in Annex No. 1. 
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Annex No. 1 
 

Actions Sub-actions 
Executor / 
responsible 
department 

Planned 
completion 
date each 

year 

1. Review of the current situation 
of the strategic plan 

1.1. Analysis of the current situation, 
its review in the working group 

Strategic planning 
group (VIPA 
management) 

By 1 May  

1.2. Proposals of the Board / 
Supervisory Board regarding the 
strategic plan 

Board By 15 May 

1.3. Decision-making regarding the 
strategic plan 

Strategic planning 
group (VIPA 
management, 
department managers) 

By 1 June 

2. Strategic session 2.1. Discussion of directions of VIPA 
activities in the upcoming 3 years, 
analysis of development opportunities 
with the Board and the Supervisory 
Board 

CEO  By 1 August 

2.2. Holding a strategic session Strategic planning 
group (VIPA 
management, 
department managers) 

By 1 September 

2.3. Drawing a strategic matrix, 
detailing annual plans 

Strategic planning 
group (VIPA 
management, 
department managers) 

By 1 September 

3. Preparation of a draft 
strategic plan and its 
presentation to the Supervisory 
Board 

3.1. Summary of information presented 
in a strategic session  

Organization 
Development 
Department 

By 15 
September 

3.3. Coordination of a draft strategic 
plan 

Strategic planning 
group (VIPA 
management, 
department managers) 

By 15 October  

3.4. Presentation of a draft strategic 
plan to the Board 

Organization 
Development 
Department 

By 30 October  

3.5. Presentation of a draft strategic 
plan to the Supervisory Board 

CEO By 30 October 

3.6. Adjustment of a draft strategic 
plan according to comments of the 
Board and the Supervisory Board 

Organization 
Development 
Department 

By 30 October 

3.7. Approval of a draft strategic plan VIPA’s Supervisory 
Board 

By 15 November  

4. Coordination of a draft 
strategic plan with the 
Management Coordination Centre 

4.1. Presentation of a draft strategic 
plan to the Management Coordination 
Centre (SIPA) 

Organization 
Development 
Department 

By 15 November 

4.2. Adjustment of a draft strategic 
plan in light of the comments made 

Organization 
Development 
Department 

By 20 December  

5. Approval of a strategic plan 
 
5.1. Approval of a strategic plan 

VIPA’s Supervisory 
Board 

By 31 December  

6. Presentation of a strategic plan 
to the Management Coordination 
Centre 

6.1. Presentation of the strategic plan 
approved by the Supervisory Board to 
the Management Coordination Centre 
(SIPA) 

Organization 
Development 
Department 

By 15 January  
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Actions Sub-actions 
Executor / 
responsible 
department 

Planned 
completion 
date each 

year 

7. Submission of a strategic plan 
and its presentation to VIPA 
employees 

7.1. Strategic plan approved by the 
Supervisory Board is presented to VIPA 
employees for familiarization 

CEO By 1 February  

8. Review of indicators of the 
strategic plan 

8.1. Quarterly review of indicators of 
the strategic plan and the 
measurement of the achieved indicator 
values 

Organization 
Development 
Department 

By the end of 
the second 

month of the 
current quarter 
for the previous 

quarter 

8.2. Quarterly review of indicators of 
the strategic plan and the presentation 
of the achieved indicator values to the 
Board 

Organization 
Development 
Department 

By the end of 
the quarter for 
the previous 

quarter   

8.3. Presentation of the indicator 
results of the strategic plan to the 
Supervisory Board 

CEO By the end of 
the quarter for 
the previous 

quarter   

9. Presentation of the interim 
report on the implementation of 
the strategic plan for the previous 
year (interim report) 

9.1. Preparation of the interim report 
on the implementation of the strategic 
plan for the previous half-year (interim 
report) 

Organization 
Development 
Department 

By 1 September 

9.2. Approval of the interim report on 
the implementation of the strategic 
plan for the previous half-year (interim 
report) 

VIPA’s Board By 1 September 

9.3. Presentation of results of the 
strategic plan to the Supervisory Board 

CEO By 15 
September 

10. Presentation of the annual 
report on the implementation of 
the strategic plan for the 
previous year (annual report)  
  

10.1. Preparation of the annual report 
on the implementation of the strategic 
plan for the previous year (annual 
report) 

Organization 
Development 
Department 

By 1 March  

10.2. Approval of the annual report on 
the implementation of the strategic 
plan for the previous year (annual 
report) 

VIPA’s Board By 15 March  

10.3. Presentation of annual results of 
the strategic plan to the Supervisory 
Board 

CEO By 15 April  

10.4. Annual report on the 
implementation of the strategic plan 
presented to the Management 
Coordination Centre (SIPA) (annual 
report) 

Organization 
Development 
Department 

By 15 May  
 

 


