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Both Lithuania and the whole world spent year 2021 in the environment of 
rapid change and adaptation. Digitization, innovation, the need to increase 
energy efficiency and the direction of the green course, the search for more 
stable financial markets and investment directions have become more rele-
vant than ever before. The lessons learnt from the challenges of the pandem-
ic, the revalued values and the new prospects that opened up have become 
the major driving force for national economies, international cooperation and 
refinement of national priorities. We have gained pace at shifting towards a 
more sustainable and cohesive economy in Lithuania.

VIPA has successfully developed its activities in line with the changing global 
and national agenda priorities. Although coronavirus (COVID-19) and rising 
construction prices have posed certain challenges, the company has success-
fully implemented new activities for the successful implementation and de-
velopment of projects. As the situation stabilizes, we see signs of growing 
investor activity, while the ending crisis is opening up new opportunities for 
financing sustainable and long-term public interest needs. Global change in-
spires the development of new instruments to promote a sustainable energy 
market and contribute to climate change mitigation by combining private 
and public capital for climate change mitigation investments.

Until the end of 2021, acting as a national promotional institution (NPI) VIPA 
established and is currently managing 17 active target funds, instruments and 
initiatives, having raised more than 800 million euros for them. More than 1 
100 projects have already been financed in various areas of public interest, 
including modernization of multi-apartment buildings, central government 
and municipal public buildings, modernization of water management infra-
structure and education institutions, renovation of cultural heritage sites 
and modernization and development of public and other infrastructure.

We have been actively developing our managed financial instruments and cre-
ating new ones. We signed the 1000th agreement on the modernization of mul-
ti-apartment residential buildings in 2021. The European Bank for Reconstruction 
and Development (EBRD) granted a loan of up to EUR 67.5 million for the reno-
vation of multi-apartment buildings in Lithuania. This is the second EBRD loan 
granted to VIPA, establishing successful cooperation in financing green projects. 
Also, the implementation of the first project under the Higher Education and Vo-
cational Training Infrastructure (Buildings) Renovation and Development Facility 
financed by VIPA funds was completed this year, the largest agreement worth 
more than 6 million euros was signed for financing a water management project, 
and a new incentive financial instrument for the development of free economic 
zones, industrial parks and other industrial areas was created.

FOREWARD 
BY MANAGEMENT
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Since its establishment, VIPA has gained exceptional experience in manag-
ing green investments and energy efficiency investments in areas of public 
interest. 84 percent of the funds managed by VIPA are intended for energy ef-
ficiency projects. We continue to expand sustainable funding opportunities. 
Together with the European Energy Efficiency Fund (EEEF), we have invested in 
the Limited Partnership “Tvariųjų Išteklių Plėtros Skatinimas” (TIPS) (English: 
Promoting the Development of Sustainable Resources) the main purpose of 
which is to promote investment in reducing demand for energy resources and 
increasing the efficiency of their use, as well as increasing the supply of green 
energy. These investments are crucial in the face of the current economic and 
geopolitical trends - rising energy prices and risks of a stable supply. VIPA’s 
cooperation with the EEEF is an example of a public-private partnership that 
will help create a valuable portfolio of sustainable investments in Lithuania. 

In 2021, Lithuania became a full-fledged member of the Three Maritime Initiative 
Investment Fund (3SIIF). By Order of the Government of the Republic of Lithu-
ania, representing the State of Lithuania, VIPA committed to invest 20 million 
euros in the Fund. Also, in the context of this initiative, VIPA will bring togeth-
er potential investors and project promoters. The partnership with the 3SIIF will 
strengthen the confidence of investors and creditors in Lithuanian projects and 
create suitable conditions for raising the missing funds for the implementation 
of sustainable projects in the fields of transport, energy and digitization.

VIPA has been changing in response to developments around the world: in the 
first half of 2021, we implemented changes in our organizational structure 
focused on long-term structural planning and business growth. The current 
organizational structure of VIPA is in line with international best practices 

for financial institutions. During the reorganization, key competencies were 
strengthened and new structural divisions were created to expand market-
ing and communications, treasury management, risk management and other 
activities important for VIPA as a national promotional institution. For the 
second consecutive year, we have maintained our position as leaders in the 
governance of state-owned enterprises. In 2021, the quality of VIPA’s govern-
ance was rated A in the category of small enterprises according to the Good 
Governance Index of State-Owned Enterprises (SOEs) of the Management 
Coordination Center (VKC), which is one of the highest ratings.

We are optimistic about the future. Priority areas of VIPA’s activities in 2022 in-
clude increasing the availability of financing to producing consumers through 
mutual borrowing platforms, development of infrastructure in free econom-
ic zones (FEZ), industrial parks and other industrial areas, and development 
of sustainable transport. Currently, the possibility for additional funding for 
upgrading higher education and vocational training infrastructure is being 
negotiated with the Council of Europe Development Bank (CEB). Prepara-
tions have been made for financing the development and small renovation 
of renewable energy communities, also creating schemes for financing the 
modernization of residential areas and other initiatives.

As we enter the new year of operation, we are preparing for the implementation 
of the consolidation process that creates high added value, and we will continue 
smooth financing of the existing projects and discharging our obligations.

Chairman of the Board  
Gvidas Dargužas
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l e v e r a g e
~ 6x

EU Fund’s investments of 
EUR 74 million allowed 

raising additional EUR 353 
million for project 

financing

r e s i d e n t s
6 351

were provided with the 
opportunity to connect to 

district wastewater 
networks

k w
4 767

is the planned capacity of 
solar power plants 
which will generate 

4 647 825 KWh

a g r e e m e n t
1000th

signed on the funding
of renovation of 
multi-apartment 

building

r e s i d e n t s
14 537

will enjoy improved
living conditions in 
multi-apartment 

buildings

s a t i s f i e d
96 %

customers with VIPA’s 
services according to the 

customer satisfaction 
surve

e u r  m l n
>110

more was raised
for financing

e u r  m l n
192

- is the amount of 371 
newly signed financing 

agreements

e u r  m l n
10

in investment was raised 
from the European Energy 

Efficiency Fund

e u r  m l n
> 67

- is the amount loan 
received from the Europe 
Bank for Reconstruction 

and Development

e u r  m l n
>115

was paid to applicants 
under VIPA’s 
instruments

t o n e s  c o 2

>13 310
in reduced emissions to be 

achieved by projects 
financed by VIPA

ACHEVEMENTS  IN 2021
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1. ABOUT VIPA
The private limited liability company Public Investment Development Agency 
(hereinafter — VIPA) was established by Resolution No 1428 of the Govern-
ment of the Republic of Lithuania “On Establishing the Private Limited Lia-
bility Company Public Investment Development Agency and Investing State 
Property” of 28 November 2012. The Company was registered in the Register 
of Legal Entities on 11 April 2013 (its Articles of Association were updated on 
30 June 2021).

VIPA is a financial institution established by the sole shareholder the state 
of Lithuania (represented by the Ministry of Finance) with the aim to finance 
and to encourage sustainable development in the areas of a market failure in 
pursuit of profitable activities without maximizing profits. In December 2018, 
VIPA was appointed to act as a national promotional institution, which was 
conferred the right to carry out incentive financing activities.
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2. VIPA’S ACTIVITIES
The Public Investment Development Agency (VIPA) provides financial ser-
vices, implements and administers financial instruments related to public 
sector investments aimed at improvement and development of social and 
economic infrastructure, and develops public services and projects of public 
interest. The agency has accumulated competences in the areas of sustaina-
ble financing, funding of solutions designed to increase energy efficiency and 
developing renewable energy resources (green energy).

Until the end of 2021, acting as a national promotional institution (NPI) VIPA 
established and is currently managing 17 active target funds, instruments and 
initiatives, having raised more than 800 million euros for them. More than 1 
100 projects have already been financed in various areas of public interest, 
including modernization of multi-apartment buildings, central government 
and municipal public buildings, modernization of water management infra-
structure and education institutions, renovation of cultural heritage sites 
and modernization and development of public and other infrastructure.

Priority areas of VIPA’s activities include increasing the availability of financing 
to producing consumers through mutual borrowing platforms, development 
of infrastructure in free economic zones (FEZ), industrial parks and other in-
dustrial areas, and development of sustainable transport. Currently, the pos-
sibility for additional funding for upgrading higher education and vocational 
training infrastructure is being negotiated with the Council of Europe Develop-
ment Bank (CEB). Preparations have been made for financing the development 
and small renovation of renewable energy communities, also creating schemes 
for financing the modernization of residential areas and other initiatives.

Together with the European Energy Efficiency Fund (EEEF), we have invested in 
the Limited Partnership “Tvariųjų Išteklių Plėtros Skatinimas” (TIPS) (English: 
Promoting the Development of Sustainable Resources) the main purpose of 
which is to promote investment in reducing demand for energy resources and 
increasing the efficiency of their use, as well as increasing the supply of green 
energy. These investments are crucial in the face of the current economic and 
geopolitical trends - rising energy prices and risks of a stable supply. VIPA’s 
cooperation with the EEEF is an example of a public-private partnership that 
will help create a valuable portfolio of sustainable investments in Lithuania. 

VIPA’s expertise in developing and implementing financial tools has been 
recognised internationally: the list of the company’s partners and investors 
includes international organisations such as the European Energy Efficiency 
Fund (eeef), the European Bank for Reconstruction and Development (EBRD), 
the European Investment Bank (EIB), the Council of Europe Development 
Bank (CEB) and others. In 2021, it became a member of the Three Seas Initia-
tive Investment Fund (3SIIF).

Key functions of VIPA:
•  implements incentive financial measures from various sources of financ-

ing, EU investment funds, equity, funds raised by international financial 
institutions or the private sector. It implements them directly, through 
financial intermediaries, investment platforms and / or by other means; 
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• creates a flow of financially viable projects. VIPA does that not only by 
advising project promoters, but also by making proposals and providing 
expert assistance to institutions and bodies, and initiating actions to im-
prove the investment environment;

• raises private funds to finance projects in areas where financing is inade-
quate and / or non- optimal under market conditions;

• issues grants and subsidies in accordance with decisions on the areas of 
investment of state funds adopted by the Government of the Republic of 
Lithuania. 

• participates in drafting investment strategies of incentive financial meas-
ures and in monitoring of the effectiveness and impact of investments;

• disseminates or enhances in providing and administering financial servic-
es by initiating or conducting projects for the dissemination of experience 
and participating in them;

• carries out other functions, which are necessary to achieve the goals of 
the NPI.

3.1 VIPA’S STRATEGIC GOALS
• Develop financial incentives in areas of a market failure.
• Implement sustainability in the company’s and financing processes.
• Maintain the company’s financial stability and reliability.
• Optimize and increase efficiency of the company’s internal processes ac-

cording to the requirements of the selected assessment.
• Strengthen the company’s human capital.
• Focus on partners and customers.

3. MISSION, VISION, 
 AND STRATEGIC 
 GOALS
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Mission

vision strategy

Increase and improve the 
growth and optimization of 
public infrastructure in 
Lithuania by ensuring rational 
access to financial 
instruments   

Promotion and development 
of the sustainable investment 
environment

Reliable strategic partner to 
the State of the Republic of 

Lithuania and investors

3.2 FUTURE PROSPECTS AND PLANS
In the assessment of ambitious goals of greening the European Union and 
Lithuania, combating climate change, and creating a cleaner and healthi-
er environment, VIPA plans to offer new affordable financial solutions and 
investment platforms for sustainable investment projects that create the 
country’s prosperity. Given that market failure may reduce investment and 
that the economic growth may be slower than the rate which would be 
cost-effective in the future, VIPA will continue to promote the implementa-

tion of moderate financial instruments and their scope in public infrastruc-
ture and state priority areas based on potential project flow data.

Taking into account the already approved Lithuanian strategic investment 
directions and documents defining measures, the following priority sectors 
have been planned for the development of VIPA incentive financial instru-
ments: renewable energy resources (promoting the emergence of generating 
consumers and renewable energy communities), infrastructure of scientific 
institutions, new measures contributing to climate change prevention (in-
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creasing energy efficiency and the use of renewable energy sources in district 
heating and cooling, and transport sectors). The health, social security and 
local infrastructure sectors have been additionally assessed. According to the 
plans, the 2021-2027 EU funds investment programme for Lithuania, which is 
also planned to be used in the implementation of financial instruments, will 
be assessed in the nearest future.

The new financial instruments are planned to be financed both from VIPA’s 
equity and by the state (EU or state budget) and other financial initiatives. 
Taking into account the size of VIPA’s equity and VIPA’s financial ability to 
raise funds, the plan is to use VIPA’s equity to finance 2-3 financial instru-
ments (infrastructure of scientific institutions and financial instruments for 
the promotion of renewable energy resources). With declining EU funding, 
investments of private partners ae crucial to maintaining a steady level of 
investment. Therefore, VIPA will seek to strengthen the established cooper-
ation with existing partners and expand the circle of new partners. The iden-
tification and cooperation of new funders will allow to have a greater selec-
tion and a more objective assessment of whether the proposed conditions 
are optimal.

Acting as a shareholder of the Three Seas Initiative investment fund, VIPA 
also seeks to expand its political and economic cooperation between the 
countries participating in the initiative and strengthen investor confidence 
in Lithuanian projects, also creating suitable conditions to raise the missing 
funds for the implementation sustainable future projects, transport, energy 
and digital infrastructure.

Taking into account that during the preparation of this activity report the 
Government of the Republic of Lithuania has made a decision to consolidate 
national promotional institutions (NPIs), the planned future plans of VIPA 
may be adjusted respectively depending on the decisions made.

Live moss on the walls of the VIPA office reflects the cherished 
values of sustainability.
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4. VIPA’S BUSINESS MODEL

target funds

returning
cash flows

loans

guarantees

subsidies/
grants

other
investors

loans
budget
assets

esi funds

capital

The major part of VIPA’s activities consists of the development of repay-
able financial instruments and other instruments that help to promote 
repayable financial instruments, and their direct disbursement to end 
beneficiaries. The company also provides part of the financing through 
financial intermediaries. Financial instruments are developed with the 

help of EU Structural Funds, the budget of the Republic of Lithuania, 
VIPA capital and private funds (e.g. EBRD, EIB, EEEF, etc.). Funding pro-
vided through financial instruments enables re-use of returned funds 
for the same or different purposes. This way, efficient use of public 
funds is ensured.
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5. AREAS OF VIPA’S ACTIVITIES
VIPA creates sustainable and effective financial instruments that contribute 
to the prevention of climate change in the following priority sectors.

g r e e n
i n v e s t m e n t s

m u l t i - a p a r t m e n t
b u i l d i n g s

r e n e w a b l e  e n e r g y
s o u r c e s

i n f r a s t r u c t u r e  o f
e d u c a t i o n  i n s t i t u t i o n s

w a t e r
m a n a g e m e n t

c u l t u r a l
h e r i t a g e

p u b l i c
b u i l d i n g s

f e z
i n f r a s t r u c t u r e

p p
i n d u s t r y

s t r e e t
l i g h t i n g
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6. FINANCIAL REsults
6.1 AUTHORIZED CAPITAL. SHARES
In the distribution of VIPA’s operating result (profit) of 2017, EUR 254 563, or 
70% of distributable profit, was allocated for dividends, and 80 percent, or 
EUR 266 509, of distributable profit was allocated for dividends when distrib-
uting profit of 2018. 75 percent of distributable profit, or EUR 205 754, was 
allocated for dividends in 2019, 70 percent, or EUR 562 571, was allocated for 
dividends in 2020. When distributing profit of 2021, the preliminary sum allo-
cated for dividends accounts for 75% of distributable profit, which is EUR 719 
984. The shareholder shall approve the amount in 2022.

RATIO BETWEEN VIPA’S DIVIDENDS AND NET PROFIT 
(LOSS) IN 2017—2021, EUR MLN

2 0 1 7

0 , 8 4

0 , 7 2
0 , 7 7

n e t  p r o f i t  ( l o s s )

0 , 5 6

0 , 2 6
0 , 2 0

0 , 0 7

0 , 2 6
0 , 2 3

0 , 5 7

2 0 1 82 0 1 92 0 2 02 0 2 1

D I V I D E N D s
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6.2 KEY FINANCIAL INDICATORS OF VIPA  
 IN 2019-2021

2021 2020 2019

Sales revenue, Eur mln 4,09 3,16 2,24

Net profit (loss),  Eur mln 0,84 0,77 0,26

Earnings before interest, taxes, 
depreciation and amortization 
(EBITDA), Eur mln

1,19 1,08 0,47

EBITDA margin  
(EBITDA profit / sales revenue)

0,29 0,34 0,21

Authorized capital, Eur mln 31 11 11

Average equity, Eur mln 22,25 11,83 7,05

Return on equity (ROE), % 3,77 6,56 3,65

Earnings (loss) per share, Eur 0,78 2,04 0,68

Number of shares 1 070 481 379 874 379 874

Investments, Eur 673 665 108 286 101 588

Number of employees at the end of 
the period (people)

76 62 55
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7. SOCIAL RESPONSIBILITY AND SUSTAINABILITY
In order to disclose the vision of the Company and its subordinate companies, 
the expectations and achievement of target social and environmental goals, 
VIPA has followed the Corporate Social Responsibility Policy (hereinafter – 
the Policy) approved on 25 November 2020. This Policy presents a detailed 
definition of VIPA’s social and market responsibilities, environmental guide-
lines and processes, responsibilities in relations with employees and the so-
ciety, which aim to establish a harmonious and sustainable work culture and 
practice of the company.

7.1 RESPONSIBILITY IN THE MARKET
In conducting its activities, VIPA pursues complementarity, therefore, in pur-
suit of transparency and accountability at the company, it keeps accounts with 
great responsibility, regularly posting financial statements and reports on ac-
tivities of the implementation of strategic activities on its website, publishing 
information for anti-corruption policy purposes in order to allow target groups 
and the public to assess the company’s activities, its environmental impact, re-
lations with employees and the society. VIPA’s employees follow the approved 
corruption prevention policy and the code of ethics of employees.

7.2 RESPONSIBILITY IN ENVIRONMENTAL PROTECTION
In creating its financial products, VIPA ensures that environmental aspects are 
reflected in financial instruments provided and in other products. The company 
does not finance projects if it determines during an environmental assessment 

SCOPE OF VIPA’S SOCIAL RESPONSIBILITY POLICY

So
ciety Market

Environmen
ta

l

protectio
nEmployees

Transparent 
activities and 
dialogue

Sustainable and
traceable

business

Rights
and equal
opportunities

Environmental
impact and

preservation
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that they contradict Lithuania’s obligations under various international envi-
ronmental agreements. Projects may be subjected to additional environmental 
performance standards and monitoring requirements. Taking into account the 
priorities and interests of target groups, VIPA and companies managed there-
by search and offer financial instruments in the environmental sector, which 
includes modernization of multi-apartment buildings, water management, 
energy saving or transition to renewable resources, etc. The company also pro-
motes employee education and awareness by initiating and implementing en-
vironmental protection measures in the work environment.

7.3  ENERGY EFFICIENCY AND ENVIRONMENTAL  
 INDICATORS
The majority of VIPA’s pooled funds are dedicated to increasing energy ef-
ficiency and reducing greenhouse gas emissions. Together with this activity 
report, VIPA is introducing a methodology for measuring energy efficiency 
and environmental indicators, which will reflect the annual dynamics of the 
planned indicators in the long run.

Achieved and / or expected results of projects  
of solar parks and solar power plants  
financed by VIPA

2021

Total installed capacity kW 4700

Generated electricity per year mln. 
kWh

4,6

Preserved trees per year thsd 51

Reduced greenhouse gas emissions per year t CO2 
equ.

321

The overall expected result of projects for 
increasing renewable energy sources  
and energy efficiency financed by VIPA

2021

Reduced greenhouse gas emissions per year t CO2 
equ.

13310
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7.4  SOCIAL RESPONSIBILITY INDICATORS
Based on good market practice, VIPA has introduced a methodology for 
measuring social responsibility indicators, which will reflect the annual dy-
namics of the planned indicators.

Ratio of salary by gender 2021

Ratio of the average salary of men 
(X) to average salary of women

X:1 1,03:1,00

Gender diversity 2021

Total share of men and women 
actually employed

%

Women – 65 %; 
Men – 35 %

Distribution of executives by gender Women – 72%; 
Men – 28%

VIPA funded multi-apartment building renovation (modernization) 
project A. Mickevičiaus st. 32 in Vilnius.
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8. HIGHLIGHTS OF 2021 
AND BUSINESS GROWTH
By the end of 2021, VIPA managed 5 funds under fund establishment and fi-
nancing agreements signed with ministries, 1 incentive financial instrument, 
1 investment platform acting as a limited partner, implemented 3 repayable 
subsidies and 1 grant instrument, and implemented 2 instruments acting as a 
financial intermediary.

In order to ensure the growing need for financing public infrastructure and pub-
lic interest projects, VIPA has consistently increased the scope of funding for 
public infrastructure financing. The total amount of pooled funds increased by 
17.8% during the year and totalled EUR 801.6 million at the end of 2021. 

GROWTH IN FUNDS POOLED BY VIPA IN FINANCIAL INSTRUMENTS 
IN 2017-2021, EUR MILLION

A significant part of VIPA’s activities is raising funds, which VIPA actively start-
ed in 2016, developing partnerships at the national and international levels. 
The funds raised by the end of 2021 have been used to finance a greater num-
ber and variety of public infrastructure projects:

• 150 projects of modernization of multi-apartment buildings were financed 
for EUR 50 million from EBRD loan funds;

• 160 projects of modernization of multi-apartment buildings will be financed 
for EUR 68 million from funds of the emission of green bonds1; 

• an agreement was signed with the Ministry of Finance of the Republic of 
Lithuania for a loan of EUR 167.5 million2, which will be used to finance pro-
jects of modernization of ~ 372 multi-apartment buildings; 

• an agreement was signed for a loan of EUR 67.5 million to finance projects 
of modernization of multi-apartment buildings;

• VIPA raised an investment of EUR 10 million in the TIPS investment platform 
for financing various projects for increasing energy efficiency and promoting 
renewable energy from the EEEF; 

• The EIB provided a loan of EUR 12.5 million to the TIPS investment platform;
• The selected financial instrument manager AB Šiaulių Bankas additionally 

contributed to the projects of financing of modernization of municipal pub-
lic buildings via the MBF from its equity (EUR 20 million).

8 0 1

6 8 1

5 8 7

4 2 4

3 2 2

2 0 2 1

2 0 2 0

2 0 1 9

2 0 1 8

2 0 1 7

1 In April 2018, the Ministry of Finance issued green bonds and on-lent these 
funds to VIPA for financing multi-apartment building projects. 

2 The Council of Europe Development Bank issued a loan to the Ministry of 
Finance. These funds were on-lent to VIPA for financing multi-apartment 
building projects.
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The sum of the funds raised with partners by the end of 2020 totalled EUR 
378 million. The sum of additionally raised funds in 2021 was EUR 449 million. 
Figure below illustrates a growth in the raised funds. 

GROWTH OF FUNDS RAISED BY VIPA IN 2017-2021, EUR MLN

4 4 9

3 7 8

2 6 2

1 8 2

1 4 7

2 0 2 1

2 0 2 0

2 0 1 9

2 0 1 8

2 0 1 7

VIPA funded multi-apartment building renovation (modernization) 
projects Ozo st. 26, Ozo st. 24, Ozo st. 22 in Vilnius.
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8.1 MODERNIZATION OF MULTI-APARTMENT BUILDINGS
VIPA has financed projects of modernization of multi-apartment buildings 
from the very beginning of its activities, and they constitute a significant 
share in the total VIPA’s portfolio. About 54%, i. e. EUR 433 million out of the 
total of EUR 801.6 million of funds raised by VIPA are used to finance modern-
ization projects of multi-apartment buildings by disbursing long-term loans. 
The projects are aimed at increasing energy efficiency, and all modernized 
multi-apartment buildings must achieve energy efficiency class C at the least.

VIPA has managed to successfully increase ABMF’s portfolio from EUR 74 
million to EUR 433 million by raising funds from different sources: the con-
tribution of European Union funds to the ABMF of EUR 74 million was sup-
plemented by the returned funds, funds of the loan of the European Bank 
for Reconstruction and Development (EUR 50 million), funds on-lent by the 
state financed from successful issue of green bonds (EUR 68 million) by the 
Government of the Republic of Lithuania and additional funds on-lent by 
the state financed by the Council of Europe Development Bank loan (EUR 
167.5 million). One more financing agreement (for up to EUR 67.5 million) was 
signed with the European Bank for Reconstruction and Development in 2021.

MULTI-APARTMENT BUILDING MODERNIZATION PORTFOLIO 
IN 2021, EUR MLN

s i g n e d  a g r e e m e n t s

a l l o c a t e d  f u n d s
e u r  4 3 3  m l n

f r e e  f u n d s  f o r  f i n a n c i n g  a g r e e m e n t s

6 9 , 9

3 6 3 , 1
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VALUE OF LOAN AGREEMENTS FOR PROJECTS OF MODERNIZATION OF 
MULTI-APARTMENT BUILDINGS, EUR MILLION, AND DISBURSEMENTS 
IN 2021

3 6 3 , 1

3 1 9 , 4

end of 2021

3 5 3 , 1

3 0 2 , 5

Q3 2021

3 3 9

2 7 7

Q2 2021

2 5 0

3 2 1

Q1 2021 

v a l u e  o f  a b m f  f i n a n c i n g
a g r e e m e n t s

a b m f  p a y m e n t s  u n d e r  f i n a n c i n g
a g r e e m e n t s

Crisis caused by the pandemic and the rising prices of contract works did not 
stop the pace of renovation (modernization) of multi-apartment buildings: 
in 2019, an average of about EUR 2.7 million was paid per month, in 2020, the 
average increased to EUR 8.5 million, and in 2021 it decreased slightly to EUR 
7.9 million. In 2021, EUR 96 million was disbursed for the renovation of mul-
ti-apartment buildings, which is a slight drop compared to 2020 (when EUR 
101 million was disbursed).

VIPA funded multi-apartment building renovation (modernization) 
project Tuskulėnų str. 3, in Vilnius reached A energy efficiency class. 144 
households are enjoying improved living conditions.
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PORTFOLIO OF MODERNIZATION OF PUBLIC CENTRAL 
GOVERNMENT BUILDINGS IN 2021 EUR MLN
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8.2  MODERNIZATION OF PUBLIC CENTRAL  
 GOVERNMENT BUILDINGS
Since 2015, VIPA has financed projects of modernization of public buildings 
implemented both by central government entities and municipalities. Mod-
ernization of public buildings accounts for about 20% of VIPA’s portfolio, i. e. 
EUR 158.5 million out of the total of EUR 801.6 million mobilized by VIPA are 
used to finance projects of modernization of public buildings issuing long-
term loans. A total of EUR 108.4 million has been allocated for the modern-
ization of public central government buildings through the VIPA long-term 
loans and repayable subsidy Measures. Eur. In order to reduce red tape, VIPA 
provides a one-stop shop for funding by combining different sources of fund-
ing. These projects aim to increase energy efficiency, while all modernized 
public buildings must achieve energy efficiency class C at the least. It is im-
portant to mention that these projects of modernization of public central 
government buildings contribute to the implementation of the Energy Effi-
ciency Directive in Lithuania. Modernization of public central government 
buildings in order to increase energy efficiency is one of Lithuania’s strategic 
priorities.

Out of the total funds allocated for the modernization of public central gov-
ernment buildings, financing agreements amount to EUR 89.24 million (ten 
agreements for EUR 11.96 million were terminated in 2021), accounting for 
about 11.82% of the allocated financing.
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VALUE OF FINANCING AGREEMENTS FOR THE MODERNIZATION OF 
CENTRAL PUBLIC GOVERNMENT BUILDINGS, EUR MILLION, AND 
DISBURSEMENTS MADE IN 2021, EUR MLN
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Agreements for EUR 101.2 million were concluded in 2021. Some of the pro-
jects (for EUR 11.96 million) were terminated by the end of the year (due to 
the fact that due to delayed procurement processes and rising construction 
costs applicants will not be able to implement projects until the end of the 
eligibility period). There is a balance of free funds remaining (totalling EUR 
19.16 million out of EUR 108.4 million). 

The fact that all financing agreements with project promoters (both loan 
and repayable subsidy agreements) were signed under all the applications 
received in 2021 is another VIPA’s achievement in 2021. 

All agreements (70 of them) on subsidies for technical documentation were 
signed for a total value of EUR 2.9 million. On the basis of these agreements, 
ENEF will be used to pay project promoters for preparation of technical doc-
umentation, such as technical designs.

In 2021, project promoters were preparing technical projects, and procure-
ment procedures were started at the end of the year, so the highest disburse-
ments under the agreements will be made in 2022-2023. Disbursements from 
ENEF will be used mainly to cover the costs of preparation of technical doc-
umentation in 2021.
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PORTFOLIO OF MODERNIZATION OF PUBLIC MUNICIPAL 
BUILDINGS AT THE END OF 2021, EUR MLN
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8.3 MODERNIZATION OF PUBLIC MUNICIPAL BUILDINGS
Modernization of public municipal buildings is yet another area of VIPA’s 
activities that aims to promote energy efficiency by investing in municipal 
public buildings. The modernization of public municipal buildings has been 
financed since 2018 from the Municipal Building Fund (hereinafter - MBF). 
VIPA implements MBF activities together with Šiaulių Bankas, a financial in-
termediary selected by way of public procurement procedure, which not only 
performs the functions of a financial intermediary, but also undertook to al-
locate an additional EUR 20 million of own funds for projects of moderniza-
tion of municipal public buildings. The total sum of funds allocated for the 
modernization of municipal public buildings is EUR 37.2 million.

About 36% of VIPA funds are allocated for the modernization of public mu-
nicipal buildings (the value of financing agreements is EUR 13.26 million).
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VALUE OF FINANCING AGREEMENTS FOR THE MODERNIZATION OF 
PUBLIC MUNICIPAL BUILDINGS AND DISBURSEMENTS IN 2021, EUR MLN
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There is a positive upward trend in the value of financing agreements, but in 
order to achieve maximum results in this investment area by 2023, financial 
incentives for municipalities should be retained and continued.

Financing agreements for EUR 13.26 million were concluded by the end of 
2021, and these funds have been used to implement projects of moderniza-
tion of 28 public municipal buildings. Projects implemented by municipalities 
show excellent results, but the project flow still shows that in order to invest 
all the funds of the MBF and Šiaulių bankas by the end of 2023, the imple-
mentation of projects needs to be accelerated. 

In light of the above, in mid-2020, the Ministry of the Environment of the 
Republic of Lithuania approved the Description of the Procedure for Paying 
Compensatory Allowance under the Climate Change Programme for the 
Renovation of Municipal Public Buildings, according to which a 30% compen-
satory allowance was allocated for projects financed from MBF in 2020. Hav-
ing assessed successfum results of 2020, the Ministry of Environment of the 
Republic of Lithuania decided to allocate an additional EUR 5 million for the 
implementation of projects of modernization of municipal public buildings 
in 2021. On 29 April 2021, a call for applications for compensatory allowances 
of up to 30% of the project value was published for municipal building man-
agers. Financing from the Modernization Fund of 50% of the project value is 
planned as from the beginning of 2022.
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PORTFOLIO OF MODERNIZATION OF WATER MANAGEMENT 
INFRASTRUCTURE AT THE END OF 2021, EUR MLN
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8.4  WATER MANAGEMENT – DEVELOPMENT AND  
 RECONSTRUCTION OF DRINKING WATER SUPPLY  
 AND WASTEWATER COLLECTION NETWORKS
Since 2019, VIPA has financed projects in the water supply sector projects 
that include the development and reconstruction of drinking water supply 
and wastewater collection networks. These projects have been implement-
ed by public drinking water suppliers and wastewater collection managers. 
Financing for the water management sector accounts for about 7% of VIPA’s 
portfolio, i. e. EUR 56.3 million out of the total of EUR 801.6 million of funds 
raised by VIPA. Projects in the water management sector are financed:

• disbursing long-term loans from Water Management Fund (hereinafter – 
WF) for projects of the development and reconstruction of drinking water 
supply and wastewater collection networks. Financing from WF for the de-
velopment of wastewater collection networks is also coordinated with the 
repayable subsidy measure “Development of Wastewater Collection Net-
works” by financing projects on a one-stop-shop basis. EUR 30 million is 
planned for loans from the WF. 

• the form of a repayable subsidy under the measure “Development of 
Wastewater Collection Networks”. EUR 26.3 million was allocated for the 
measure (No 05.3.2-VIPA-T-024).

These projects aim to improve the quality and availability of drinking water 
supply, also reducing wastewater pollution. It is important to note that pro-
jects for the development of wastewater collection networks contribute to 
the implementation of the Urban Wastewater Treatment Directive in Lithua-
nia. Currently, Lithuania does not ensure proper collection and treatment of 
urban waste water in all agglomerations with population of more than 2000. 
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VALUE OF FINANCING AGREEMENTS FOR WATER MANAGEMENT 
INFRASTRUCTURE AND DISBURSEMENTS IN 2021, EUR MLN
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The development of wastewater collection networks is a high-priority area 
of investment in the country, and the structure of financing projects in the 
water management sector reflects this: a part of repayable subsidy allocated 
for the development of wastewater collection networks increased from 50% 
to the maximum possible 90% during the period from 2019 till the end of 
2020. This decision of the Ministry of Environment of the Republic of Lithu-
ania came in pursuit to encourage water supply and wastewater treatment 
companies to invest in the development of wastewater collection networks 
in order to rectify the violation recorded under the Urban Wastewater Treat-
ment Directive without any undue delay. Companies have the opportunity 
to invest not only in their own agglomeration, but in other agglomerations 
as well, especially those where regional water supply and wastewater treat-
ment companies are in a weak financial position and cannot make large-scale 
investments on their own. In the long run, this is expected to lead to the 
merger of water supply and wastewater collection companies and increasing 
efficiency of the sector.

In light of the fact that first financing agreements were concluded in January 
2020 only, while the next stage following the conclusion of a financing agree-
ment is the acquisition of works, payments under the concluded financing 
agreements increased significantly in the second half of 2021 and will grow 
in 2022. EUR 4.4 million were disbursed by the end of QIII of 2021. Financing 
agreements for almost the entire funding amount (EUR 55.6 million) were 
signed by the end of 2021 and disbursements increased to EUR 9 million.
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PORTFOLIO OF MODERNIZATION OF CULTURAL HERITAGE IN 
2021, EUR MLN
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8.5  INFRASTRUCTURE AND ACTUALIZATION  
 OF CULTURAL HERITAGE
Since 2019, VIPA has offered an opportunity to finance projects for the re-
newal and increased relevance of cultural heritage objects. Cultural heritage 
infrastructure projects have been financed by the Cultural Heritage Fund 
(hereinafter - CHF), allocating EUR 5.2 million therefor. VIPA implements CHF 
activities in cooperation with Šiaulių Bankas, which is a financial intermediary 
selected by way of public procurement.

Loan agreements totalled EUR 2.4 million at the end of 2021, accounting for 
about 47% of funds allocated for cultural heritage infrastructure projects.
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The pandemic has hit the tourism sector hard and directly, and the recovery 
of the sector will not be fast. Nevertheless, there is a considerable interest 
in CHF as an affordable financial instrument, even in the face of the 2020 
pandemic. However, in the evaluation of applications submitted through the 
CHF, Šiaulių Bankas must assess the credit risk of applicants, therefore some 
projects cannot be financed.

VALUE OF LOAN AGREEMENTS FOR PROJECTS OF CULTURAL 
HERITAGE INFRASTRUCTURE AND DISBURSEMENTS IN 2021, EUR MLN
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The building of Panemunė Castle has been renovated for exhibitions 
and educational programs.  
Photo: Vilnius Academy of Arts Panemunė Castle
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8.6  INFRASTRUCTURE OF EDUCATION INSTITUTIONS 
VIPA has financed projects of infrastructure of education institution since the 
very beginning of its activities, financing dormitory modernization projects 
to increase energy efficiency under a conditional loan agreement with the Eu-
ropean Investment Bank in 2013. Under this measure, long-term loans were 
disbursed for projects, and projects were completed in 2016. Since then, till 
2020, no new opportunities of financing were created for the infrastructure 
of education institutions.

At the beginning of 2020, VIPA announced the possibility of long-term loans 
for infrastructure projects of education institutions. This financing opportu-
nity created in the implementation of the objectives of VIPA’s strategic plan 
for 2020-2023 is important in that it is financed from VIPA’s equity. Funds 
of this instrument can be used to finance both energy efficiency and recon-
struction or other infrastructure projects. Such conditions were created in re-
sponse to the position expressed by higher and vocational education institu-
tions stating that the financing of energy efficiency improvement measures 
alone does not cover the needs of higher education and vocational education 
institutions.

By the end of 2021, applications for EUR 13.01 million were received, and the 
value of the signed agreements totalled EUR 7 million. Applicants showed a 
significant interest in this measure, and in 2021, information was received on 
a portfolio of nearly EUR 30 million worth of projects, which could be pre-
sented in the upcoming 2-3 years.

8.7  GREEN CORPORATE PROJECTS AND 
 INVESTMENT PLATFORM
Purposefully implementing its operational strategy of 2020-2023, VIPA seeks to 
create opportunities to finance various green projects, which would include not 
only energy efficiency projects, but also projects for renewable energy sources.

In order to mobilize different sources of financing, on 12 July 2018, VIPA and 
the energy distribution company Energijos Skirstymo Operatorius (ESO) 
owned by the state-capital Lietuvos Energija Group established a limited 
partnership “Energy Efficiency Financing Platform” (hereinafter - EEFP). The 
EEFP has been financed from the funds of ESO and international financial 
institutions: ESO allocated EUR 10 million, and in 2019, a loan agreement for 
EUR 12.5 million was signed with the European Investment Bank. The Europe-
an Bank for Reconstruction and Development also made a decision to finance 
the EEFP. However, in 2020 ESO informed VIPA in writing that it will not have 
a need for energy efficiency savings in 2021-2030, which could be generat-
ed by the Partnership, and ESO’s participation in Partnership’s activities is no 
longer needed. On 23 March 2021, an agreement was signed providing that 
ESO withdrew from the activities of the EEFP starting 31 March 2021.

In light of the above, a search for a new limited partner was the main focus 
in the second half of 2020 and Q I 2021. Negotiations were started with a po-
tential EEFP investor, while on 24 September 2021, a new limited partner the 
European Energy Efficiency Fund joined the EEFP. A decision was made to also 
change the name with the new limited partner, and the EEFP has been known 
as the limited partnership Tvariųjų išteklių plėtros skatinimas (TIPS) (English: 
Promoting Development of Sustainable Resources). 
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In order to secure financing of green projects, VIPA financed renewable ener-
gy projects from its equity funds till the end of 2021. 

 

By the end of 2021, financing for EUR 3.55 million was provided for renewable 
energy development projects, while the total value of applications received 
was EUR 16.4 million. 

VALUE OF LOAN AGREEMENTS AND APPLICATIONS FOR GREEN 
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More than 700 families and companies throughout Lithuania use green 
electricity from the 5 MW solar return solar park in Kuršėnai.  
Photo: Solar return solar park in Kuršėnai
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8.8   THREE SEAS INITIATIVE INVESTMENT  
 FUND MEMBERSHIP 
The Three Seas Initiative is a political platform, at Presidential level, launched 
in 2015. Three Seas Initiative Investment Fund (3SIIF) was established in 2019. 
The main objective of the Three Seas Fund is to invest in transport, energy 
and digital infrastructure on the north-south axis in the Three Seas countries 
and to offset the differences in the development of individual regions of the 
European Union. The value of 3SIIF is 923 million. The fund invests in equity 
(shares), quasi-equity and high value investments (over EUR 30 million).

In 2020, the Government of the Republic of Lithuania delegated VIPA to rep-
resent Lithuania in the 3SIIF investing EUR 20 million and joining 3SIIF man-
agement bodies (the Board and the Supervisory Board). The 2020-2021 VIPA’s 
capital was increased by 20 million.

In Q I 2021 VIPA successfully joined the 3SIIF, and in February, VIPA represent-
atives were appointed to the 3SIIF Board and Supervisory Board. Out of EUR 
20 million which VIPA committed to invest in 3SIIF, EUR 7.3 million was con-
tributed in 2022.

3SIIF MEMBER COUNTRIES

 
 

poland

Czech Republic

slovakia

hungary

romania

bulgaria

slovenia
croatia

lithuania

latvia

estonia



9. VIPA’S GOVERNANCE
VIPA has a two-tier governance: the Supervisory Board, which performs su-
pervisory and control functions, and the Board, which performs management 
functions. This established structure of VIPA’s management bodies complies 
with international and national principles of corporate governance, ensures 
professional supervision and effective management. Provisions of legal acts 
governing VIPA’s activities and the requirements of the supervisory authority 
regarding the selection, appointment and dismissal of members of the bod-
ies are used to ensure that their experience, qualifications and reputation in 
law enforcement and supervisory authorities is assessed. Internal documents 
of VIPA regulate the activities of the management bodies, while performance 
results are reported in the activity and performance evaluation reports of 
members of Supervisory Board / Board. 
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9.1  SUPERVISORY BOARD
MEMBERS OF THE SUPERVISORY BOARD (ACCORDING TO DATA OF 31 DECEMBER 2021)

Aurimas Maždžierius
Independent member, Chair of the Super-
visory Board

Founder and CEO of MB CARGOBIKE LT, 
member of the Board of the State Social 
Insurance Fund under the Ministry of 
Social Security and Labour

Baltic Management Institute,  
Master’s Degree in Business Administration

Irma Patapienė  
Representative of the Ministry of Finance, 
Deputy Chair of the Supervisory Board

Senior Adviser of the Investment 
Department of the Ministry of Finance 
of the Republic of Lithuania

Member of the Board of UAB Investicijų 
ir verslo garantijos

Kaunas University of Technology,  
Bachelor’s and Master’s Degrees 
in Business Administration and 
Management

Kristina Navickienė 
Independent member

Chief Financial Officer in one of the Atea 
Group companies 

Vilnius University,  
Bachelor’s Degree in Statistics and 
Master’s Degree in Economics

Lina Liubauskaitė 
Representative of the Office of the 
Government of the Republic of Lithuania

Head of the Economic Policy Group of 
the Office of the Government of the 
Republic of Lithuania, 

Member of the Supervisory Board of UAB 
Žemės ūkio paskolų ir garantijų fondas

Vilnius University,  
Bachelor’s Degree in Economics

Name, surname Place of work, job position Education
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9.2 BOARD
MEMBERS OF THE BOARD (AS AT 31 DECEMBER 2021)

Gvidas Dargužas CEO of UAB Viešųjų Investicijų Plėtros 
Agentūra 

Šiauliai University, 
Master’s Degree in Economics

Raimonda Lauraitytė Director of Financial Management 
Department at  UAB Viešųjų Investicijų 
Plėtros Agentūra 

Vilnius University, 
Bachelor’s Degree in Economics

Kristina Vaskelienė Director of Business Development 
Department at  UAB Viešųjų Investicijų 
Plėtros Agentūra 

ISM University of Management and 
Economics, 

Master’s Degree in Financial Economics

Name, surname Place of work, job position Education
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9.3 ORGANIZATIONAL STRUCTURE AND EMPLOYEES 
On 1 April 2021, a new organizational structure of VIPA was implemented. The 
organizational structure of VIPA consists of the following structural divisions: 
the internal auditor, whose independence is ensured by reporting directly to 
the Supervisory Board, the CEO, directors of respective areas who coordinate 
and are responsible for business development, marketing, financial manage-
ment, risk management, corporate governance and law. Departments and 
divisions are divided accordingly according to the areas of functions assigned 
to them: 

• strategic planning, creation of financial instruments and services;
• implementation of financial instruments;
• governance and legal compliance;
• risk management and control;
• financial management, planning and monitoring;
• internal administration, which includes, coordination of business planning 

and execution supervision, personnel management, procurement, legal 
document management, and office administration;

• information systems (IT) and data management.
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9.4 EMPLOYEES
VIPA had 76 employees on 31 December 2021 (5 of whom were on maternity 
leave). There was an average of 67.5 employees on payroll in 2021, and 26 new 
employees were hired in 2021. 
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number of employees in executive positions, accounting for 72 percent of ex-
ecutives (while men account for 28 percent). The average age of VIPA employ-
ees is 37.9 years.
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VIPA provides equal opportunities for employment, successful work and 
leadership opportunities for employees of all ages, genders and backgrounds. 
The majority of employees in the organization are women - 65 percent, while 
men account for 35 percent. Women predominate by gender in terms of the 

CHANGE IN THE NUMBER OF EMPLOYEES, PERSONS
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9.4.1  EMPLOYEES MOTIVATION
Being socially responsible and taking care of health of its employees, VIPA has 
provided all its employees with health insurance every year. Health insurance 
conditions were adapted and improved accordingly in light of external envi-
ronmental changes. In 2021, VIPA got involved in COVID-19 trials, increased 
outpatient treatment rates, and included additional insurance indemnities 
for critical illnesses. Health insurance provides an opportunity to have med-
ical check-ups and strengthen own health in selected medical institutions 
with best specialists, buy medicines, perform diagnostic tests and use other 
wellness services.

AVERAGE SALARY, EUR
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9.4.2  SALARY
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Taking into account the COVID-19 pandemic situation of 2020 and the Gov-
ernment’s recommendations for employers to organize work remotely, VIPA 
allocated (reimbursed) a one-time bonus for setting up a workplace at home 
and purchasing the necessary equipment, promoting compliance with all 
safety and health (ergonomics) requirements. 

Other additional benefits provided: 

• health insurance of employees;
• additional day off for continuous length of service; 
• additional day off on birthday;
• opportunity to participate in international projects; 
• english language courses; 
• payment for the first 2 days of incapacity for work; 
• holiday, annual bonuses; 
• allowances for private holidays. 

COMPARISON OF SALARIES OF DIFFERENT JOB POSITIONS, EUR 
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Contact us
Public Investment Development Agency (VIPA)

Gedimino av. 18/ Jogailos str. 2, LT-01103 Vilnius, Lithuania

Registration code 303039520

Tel. +370 5 203 4977 

Email info@vipa.lt


