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Chairman’s Foreword  
 

Dear all, 

2025 was a prominent year for Tetas. The Company marked its 20th anniversary 
and, alongside other companies in the EPSO-G Group, contributed to a historic 
milestone in the Baltic energy sector—synchronization with the continental 
European power grids.   

The Company’s strategic projects, implemented in 2025, bolstered Lithuania’s 
energy system, enhancing its resilience and facilitating its integration into Europe. 
The results achieved demonstrate Tetas’ ability to succeed in a competitive market 
and serve as a reliable partner in the implementation of complex infrastructure 
projects.  

We devoted special attention to our relationships with customers. We aim to 
establish long-term partnership based on trust, transparency, and the capacity to 
adjust to evolving requirements. The growing private client segment confirms that 
Tetas has earned a reputation as a professional and reliable partner for 
government and business projects alike.  

Operational efficiency remains a key priority—we are consistently strengthening 
process management, risk assessment, and financial discipline. This keeps the 
business competitive and ensures the organization's responsible growth.  

None of this progress would be possible without people's contributions. Employee 
competence, accountability and engagement are all key factors in the company's 
performance. The Board’s priorities, therefore, are to have the company create a 
safe work environment, develop the team, and strengthen the organizational 
culture.  

I would like to express my thanks to Tetas’ staff, board members, clients and 
partners for their trust and collaboration. As we enter a new phase of our 
operations, our focus remains clear: to continue contributing to an energy-secure, 
modern, and progressive Lithuania. 

 

  
Darius Kašauskas 
Chair of the Board of Tetas 
 

The Company’s strategic 
projects, implemented in 
2025, bolstered Lithuania’s 
energy system, enhancing its 
resilience and facilitating its 
integration into Europe.  
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CEO’s Foreword 
 
Dear all, 

Tetas achieved a great deal in 2025, with a year of hard work, strategic projects 
and significant accomplishments. For us, this year was also special and symbolic—
we celebrated our 20th anniversary. This is an important milestone, marking two 
decades of consistent contributions towards Lithuania’s energy independence. 

Of particular significance to all the Baltic countries was February 9—a historic date 
when the last energy links with the Russian power grid were cut. This marked a 
critical step towards securing energy independence. Working together with other 
companies in the EPSO-G Group, we actively contributed to the implementation of 
strategic projects aimed at synchronizing with the continental European networks. 
In 2025, we completed the highly significant Darbėnai substation project, crucial 
for both synchronization and the development of renewable energy. 

We also carried on with other important projects for the country’s energy – we 
played a part in the electrification of the railway by connecting traction transformer 
substations to the transmission network, modernized infrastructure, and 
implemented projects to enhance the safety and reliability of the networks. We 
also stand ready to respond promptly to unexpected situations, ensuring the 
restoration of power networks and a stable electricity supply—even in the event 
of natural disasters. 

We place the utmost importance on customer relationships—trust, open 
communication and cultivating long-term relationships form the foundation of our 
business. The latest Customer Satisfaction Index score stands at 73 points, which 
is a high result that exceeds the Lithuanian market average and is in line with best 
practices in Western Europe. We view this rating as a solid foundation for further 
growth and continuous improvement in the quality our services. 

Our greatest asset and strength lies in our people. Through their work, 
responsibility, and dedication, every team member helps turn Tetas’ projects into 
tangible results we can be proud of. It is only a united, motivated team that sees the 
value in its work that can build trust, ensure quality, and move forward with 
confidence. We therefore believe it is important to foster our employees’ growth, 
encourage knowledge sharing, and ensure team continuity, which is the foundation 
of our success today and in the future. 

We are proud to have built a well-coordinated, curious and ambitious team. To bring 
in new talent, we actively collaborate with universities and colleges, participate in 
career fairs, offer scholarships to motivated students, and seek opportunities for 
internships and long-term partnerships. 

I would like to sincerely thank my colleagues for their daily dedication and 
professionalism, the Board for their trust, and our partners for their cooperation and 
the progress we are making together. Your input enables us to contribute to the 
energy transformation and to remain a reliable partner for Lithuania and its future. 

For us, this year was also 
special and symbolic—we 
celebrated our 20th 
anniversary. This is an 
important milestone, 
marking two decades of 
consistent contributions 
towards Lithuania’s energy 
independence.  

Ovidijus Martinonis 
CEO of Tetas 
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1. Tetas: Who We Are  
1.1.  About the Company  
Tetas, the energy infrastructure development and maintenance company (hereinafter “Tetas” or the “Company”) was established 
on 8 December 2005. The Company is engaged in the design of industrial and production facilities, as well as the construction, 
reconstruction, repair, and maintenance of transformer substations, distribution points, and power transmission lines. The 
Company also specializes in the operation of relay protection and automation systems, special electrical equipment, and electrical 
installations; testing and diagnostics of equipment; and testing of protective devices. 
100% 100% of shares in Tetas are held by EPSO-G, the group of power transmission and interconnection companies (hereinafter 
the “Group”, “EPSO-G”). The rights and obligations of the sole shareholder of EPSO-G are implemented by the Ministry of Energy 
of the Republic of Lithuania. 
 
 

 
Tetas has no branches and representative offices, however its offices operate in Vilnius, Kaunas, Klaipėda, Šiauliai, Panevėžys, 
Alytus, Utena, Šakiai, Vilkaviškis, Biržai, Rokiškis, Telšiai and Šalčininkai. 
 
(1) Baltic RCC OÜ is the Baltic electricity transmission system operator established in 2022 to provide services ensuring safety and reliability of the electricity system and to 
coordinate between the transmission network operators of the Baltic region.  
(2) TSO HOLDING AS is the minority shareholder of Norwegian company Nord Pool Holding that holds 34% of shares in the company. Nord Pool Holding holds 100% of shares 
in the Nord Pool electricity exchange, which provides the electricity exchange services in Central and Western Europe, the United Kingdom, Nordic and Baltic countries. The 
exchange provides electricity trading services, as well as clearing and settlement services.  
(3) Rheinmetall Defence Lietuva, UAB develops project of the 155-mm artillery shell manufacturing plant in Baisogala. 51% of shares are held by Rheinmetall Waffe Munition 
GmbH, 48% by EPSO-G Invest UAB and 1% by Giraitės ginkluotės gamykla.  
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1.2. Tetas’ Activities 

Our principal activities include design, construction, adjustment and operation of engineering networks, electrical 
installations with voltage of up to 400 kV. 

 

 
 

We perform installation work on building structures and electrical power supply and distribution equipment, construct power 
grids, and install electrical engineering systems in buildings: 

 

Construction and maintenance of electrical installations with voltage of up to 400 kV: construction, reconstruction, 
technical maintenance and repair of power lines, electricity switchyards and substations with voltage of up to 400 
kV, power transformers and other objects. 

 

Construction of power lines: laying, technical maintenance and reconstruction of new cable lines with voltage of 
0.4-110 kV. 

 

Connection of electrical installations of new electricity consumers to the networks, including installation of 
electricity networks owned by the consumer. 

 
Installation of renewable energy sources (battery energy storage system (BESS) facilities). 

 
Configuration, launch-adjustment works of relay protection and automation. 

 

Preparation of construction, reconstruction and repair projects for energy and communication structures of 
particular importance or their separate parts starting from the initial stage of the object development to the project 
preparation, including monitoring of project implementation. 

 

Unique testing and diagnostic services for electrical equipment in the Baltics. Testing of electrical equipment, 
cables and occupational safety goods, a chemical analysis of transformer oil and chromatographic analysis of oil to 
determine dissolved gas, and testing of wind farms. 

 

  

  

  

  

  

  

  

0.4-110 kV 
electricity network 

Design 
Construction 

Operation 
Adjustment-commissioning of 

RPA and TCTE 

Renewable energy 
sources (RES) 

Overhead 
transmission lines 
(OHL) Design 
Construction 
Operation 

Design 
Construction 
Operation 
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1.3. Value Chain of Activities of Tetas 

In our efforts to contribute to ensuring Lithuania’s energy security, we have made a substantial contribution to the implementation 
of synchronization projects and the strengthening of energy independence. We built four 50 MW battery farms in Vilnius, Šiauliai, 
Utena and Alytus. We also contributed to the installation of synchronous condensers in Telšiai, Šiauliai and Vilnius, which ensured 
adequate synchronisation with continental Europe. We have completed the 330 kV Darbėnai substation, an important energy hub 
that has increased Lithuania’s energy security, expanded opportunities for commercial trade, and significantly contributed to the 
growth of electricity generation from renewable sources. 

1.4. Membership in Organisations  
In 2025, we took part in the activities of the national organisations and associations. The involvement in the activities organisations 
allows us to build our competences, share best practices, and participate in joint projects that contribute to strengthening 
Lithuania’s energy independence. 

  

Kaunas Chamber of 
Commerce, Industry 
and Crafts 
www.chamber.lt 

Kaunas Region 
Association of 
Industrialists and 
Employers 
www.pramone.lt  

Reconstruction 

Operation 

Sale of goods Testing + Commissioning 

Relay Protection and 
Automation activities 

Installation 

Design 

http://www.chamber.lt/
http://www.pramone.lt/


 

9 
 

Table of contents  ↑ TETAS MANAGEMENT REPORT FOR 2025 

 
  

02 Operating Environment  

2.1. Operating Environment   
2.2.Significant Events During the Reporting Period 
2.3.Events After the End of the Reporting Period 
 



 

10 
 

Table of contents  ↑ TETAS MANAGEMENT REPORT FOR 2025 

2. Operating Environment  
2.1. Operating Environment  

 

  

RES development 

• In 2025, Lithuania saw the largest increase to date in installed 
RES capacity. During the year, a total of 1,727 MW of RES 
wind and solar capacity was integrated into the power 
transmission and distribution networks (excluding the pilot 
operation of solar power on the distribution network).  

• While this enables Lithuania to make faster progress towards 
its energy independence goals by continuously increasing 
domestic electricity generation, it also poses new challenges 
due to the volatility of renewable energy production.  

• This has led to a rapid expansion of commercial storage 
solutions: by the end of 2025, the first commercial BESS 
facilities had been connected to the transmission network, 
with a total installed capacity of 119 MW. 

• According to ESO, 96 facilities were connected to the 
distribution network by the end of 2025. 

 

 

1 

Economic growth and inflation 

• According to the State Data Agency, Lithuania recorded 2.7% 
real GDP growth in 2025, while inflation (in December) stood 
at 3.4%.  

• As inflation fell in the EU, the European Central Bank pursued 
a more aggressive policy of cutting interest rates, however, 
the decline in interest rates slowed somewhat by mid-2025.  

• Lower interest rates and increased uncertainty regarding U.S. 
tariffs have led to greater price volatility.  

• Steady economic growth for the second consecutive year is 
having a positive impact on electricity consumption in 
Lithuania. Meanwhile, stable interest rates enable us to 
forecast potential borrowing costs and opportunities more 
accurately. 

  

2 
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2.2. Significant Events During the Reporting Period 
 

Entry into force of new remuneration bands on 1st January. 

Conduct of Tetas’s employee engagement survey. The employee engagement scored at 65%. 

Approval of a new Tetas’ Strategy to 2035 on 14th January. 

Approval of the Company’s budget for 2025 and maximum number of job positions on 14th January. 

Approval of the Company’s targets for 2025 on 14th January. 

Claims for default interest of EUR 1.9 million and damages of EUR 9.1 million was received from the customer, who 
is the party to the contracts for designing and performing works on the facility of strategic importance to the Republic 
of Lithuania. 

 

... 

 

 

Announcement by EPSO-G of the selection process for a Board member nominated by Tetas’ majority shareholder 
on 3rd March. 

 

 

Holding Tetas’ all-hands meeting on 11 April to present strategy, goals, and results. 

 

 

Entry into force of an updated list of job positions of Tetas on 1st May.  

Resignation of Ramūnas Papinigis as CEO of the Company on 15th May. 

Appointment of Darius Slažinskas, Head of Finance Department, as a temporary CEO of the Company on 16th May. 

Announcement by Tetas of an open selection procedure for a CEO position on 22nd May. 

 

 

Appointment of Dalia Andrulionienė as a member of the Board of Tetas on 3rd June. 

 

 

 

Entry into force of an updated governance structure and list of job positions of Tetas on 1st July.  

Obtaining a score 9.3 out of 10 given by the Public Enterprise Governance Coordination Centre (GCC) to Tetas for 
the implementation of its strategic plans 2024 on 22nd July. 

Resignation of Mantas Kazlauskas as a Director of the Commercial Department at Tetas on 31st July. 

Tetas’s open call for applications from higher education institutions for student scholarship funding on 31st July. 

 

 

...  

 

 

 

Appointment of Ovidijus Martinonis by Tetas’ Board as a CEO of the Company for the five-year term on 8th 
September.  

Awarding a EUR 3,000 Tetas’ scholarship to the student of the Lietuvos Inžinerijos Kolegija on 30th September. 

01 
JANUARY 

02 
FEBRUARY 

03 
MARCH 

04 
APRIL 

05 
MAY 

06 
JUNE 

07 
JULY 

08 
AUGUST 

09 
SEPTEMBER 
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Tetas’s open call for applications from higher education institutions for student scholarship funding on 8th October.  

Appointment of Rita Rudzevičienė as the Head of Commerce of Tetas on 20th October. 

 

 

Entry into force of an updated governance structure and a common list of job positions of Tetas on 11th November.  

 

 

 

Entry into force of a new version of the Group’s Employee Remuneration, Performance Assessment and 

Development Policy on 7th December.  

Celebration of Tetas’ 20th year in business on 8th December. 

Awarding four scholarships of EUR 2,100 each to electrical engineering students at Kaunas University of Technology 
on 10th December. 

 
 

2.3. Events After the End of the Reporting Period 
Entry into force of new remuneration bands on 1st January, effective as of 1 January 2026; public communication on 
job levels by categories and remuneration bands; entry into force of the updated Rules of Procedure; entry into force 
of the updated package of fringe benefits for employees. 

 

Resignation of Elida Drapienė as a member of the Board as of 9th February. 

Resignation of Mindaugas Stankevičius as a Head of the Maintenance Department on 5th February. 

Appointment of Rokas Muleravičius as a Head of the Maintenance Department on 23rd February. 

 

.... 

  

10 
OCTOBER 

11 
NOVEMBER 

12 
DECEMBER 

01 
JANUARY 

02 
FEBRUARY 

03 
MARCH 
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3.2. Process for updating the Strategy and other planning documents 
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3. Operational Strategy  
3.1. Tetas Strategy  

Vision, mission and purpose 

 
 
 

 
 

Values 

The implementation of the mission, pursuit of the vision and the activities of Tetas as well as the improvement of the organisational 
culture are based on the fundamental human and professional values that guide all employees of the EPSO-G Group companies. 
 

 
 
 
 
 

  

Open Responsible Reliable 

1. I respect others’ time, effort 
and work. 
 

2. I take initiative and act after 
evaluating the impact on 
people and nature. 
 

3. I do what I commit to and 
more, and I perform 
efficiently. 

1. I accept diversity, listen to 
other people’s and express my 
own opinion, and treat 
everyone with respect. 
 

2. I am growing, engaging, 
learning, and helping others to 
grow. 
 

3. I share knowledge and 
expertise, collaborate and 
endeavour for consensus. 

1. I act professionally, work 
safely and follow best 
practice. 
 

2. I create value for clients, 
colleagues and partners by 
offering solutions and acting 
on them. 
 

3. I care about our customers 
and partners, our colleagues 

We exist We seek Our action 
now 

OUR PURPOSE 
To power a confident and 
green future in an ever-

changing 
world 

OUR VISION 

To enable green transformation 
simultaneously safe guarding energy 

and national security interests 

OUR MISSION 

To accelerate energy 
independence and enhance 

system security 
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Three fundamental commitments and strategy structure 

To properly execute the mission, implement the vision and achieve the set goals, Tetas’ Strategy to 2035 defines three 
commitments: to build the infrastructure of future, to ensure security and reliability, and to be reliable strategic partner. 

We plans to implement these commitments through five objectives: construction and operation of renewable energy infrastructure 
(RES), increase of information security maturity, trade development, development of construction services abroad, development 
of construction and maintenance services in Lithuania. 
 

  
 

Provider of security  
and reliability 

We aim to enhance security and 
reliability within and beyond the energy 
sector. Our work is essential for a reliable 
future 

 
2 

 
 

We see the energy transition as a 
fundamental change. Our goal is to 
build the infrastructure upon which the 
net-zero energy system will be based. 1 

 

2 

Driver of tomorrow’s 
infrastructure 

Reliable and skilled 
strategic partner 

Energy transition requires the high level of 
competence and expertise. Our goal is to be 
a vital partner in developing low-carbon 
infrastructure and markets. 3 
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Sustainability commitments are integral to the Strategy. Tetas strategy and plans are disclosed in the Consolidated 
Sustainability Report of EPSO-G.  

The relevant sustainability information of Tetas is presented in the Consolidated Management Report of the EPSO-G group of 
companies, registered address Laisvės ave. 10, 04215 Vilnius. The Consolidated Management Report, which includes the 
Consolidated Sustainability Report and the assurance opinion on sustainability reporting, will be presented on the EPSO-G’s 
website. Tetas is a subsidiary whose sustainability information is included in the EPSO-G’s Consolidated Sustainability Report, 
therefore, in accordance with Article 23(1)(1) of the Law on the Reporting of Undertakings and Groups of Undertakings of the 
Republic of Lithuania, qualifies for not reporting the sustainability information specified in the Law on the Reporting of 
Undertakings and Groups of Undertakings of the Republic of Lithuania. The EPSO-G’s Consolidated Sustainability Report presents 
the sustainability information of EPSO-G and its subsidiaries, including Tetas. The Group’s Sustainability Report has been prepared 
in accordance with the Corporate Sustainability Reporting Directive, and the information disclosed complies with the European 
Sustainability Reporting Standards. The disclosures are based on a double materiality assessment, which identifies Group-level 
material impacts, risks, and opportunities related to sustainability. The Group Sustainability Report has been prepared on a 
consolidated basis, aligning with the scope of the financial statements for 2025.  

Value created by the Company 

 Tetas Strategy is based on the value created for the key stakeholders. We define the value we create through strategic indicators 
(financial, sustainability and performance (operational)), which are grouped according to their benefits to stakeholders. They 
represent Tetas’ main objectives to 2035 that we will use as a benchmark in assessing the Company’s Strategy success.  

Describing Tetas success to 2035: value proposition for stakeholders  

  
  

Society 
Thrives in a sustainable economy 

-70% 
 Contribute to the Group’s objective to 
reduce GHG emissions (Scope 1 and 2), 
reaching net-zero by 2050  

Partners 
collaborate for success 

Diversification of business lines 
Construction of RES infrastructure and 
maintenance income 

Founders and investors 
Unlock new possibilities and reap the rewards 

 

Double-digit  
Return on equity, ROE 

Steadily growing  
Revenue from new activities 

≥70% 
employee engagement rate maintained 

Top Employer certificate 

Our people 
are empowered 

Safe and positive workspace and culture 
0 severe and fatal accidents for employees 
and/or contractors 

≥ 80 points 
Global Customer Satisfaction Index (GCSI) as a 
leading companies rating scores 

Clients 
Experience seamless and high quality services 

Secure and reliable 
infrastructure 
Implemented ISO 27001:2022 
 

New markets 
Revenue from foreign operations 

 

1 4 

2 

3 

5 

Growing trade volumes 
Partnership development 

https://www.epsog.lt/lt/tikslai-ir-atskaitomybe/ataskaitos
https://www.epsog.lt/lt/tikslai-ir-atskaitomybe/ataskaitos
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3.2. Tetas’ Targets for 2026  
Tetas’ Board has set the Company’s targets for 2026 based on the updated operational goals and planned initiatives set out in 
the Company’s Strategy. They include projects rolled over from 2025 and new initiatives. 
 

No Annual objective Annual goal delivery Goal’s weight, % 

1. Vital and skilled strategic partners 
Better customer experience 

50 
Service development 

2. Enabled sustainable and effective progress 

Implementation of the Occupational Safety 
Enhancement Policy 

50  
Implementation of guidelines for main 
projects 

Internal career development 

Ensuring continuity of the Company’s 
operations 

3.3. Process for updating the Strategy and other planning documents 
The strategy, operational plan, annual objectives and other planning documents are reviewed annually within the time frame set 
by the Group’s Integrated Planning and Monitoring Policy. The process of updating plans is guided by the expectations set forth 
by the EPSO-G, which are reflected in the letter of expectations from the Ministry of Energy, exercising EPSO-G’s shareholder 
rights (the recent letter of expectations of 23 June 2025); internal and external factors as well as the Board’s expectations. At the 
end of each quarter, the Tetas Board assesses and monitors the strategy’s progress to ensure proper implementation of the 
objectives of each strategic direction. 
 
 
 
 

 
  

https://tetas.lt/wp-content/uploads/2025/10/Integruotos-planavimo-ir-stebesenos-politika-patvirtinta.pdf
https://www.epsog.lt/uploads/documents/files/EPSOG%20lukesciu%20laiskas%202025.pdf
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4. Our performance  
4.1. Report on Achievement of Strategic Indicators 
The following presents our strategic, financial and operational indicators in line with Tetas’ strategic package approved in January 
2025, which includes information relevant for reporting on activities in 2025.  

4.1.1. Strategic Financial Performance Indicators 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

For more information on financial indicators for 2025, see 
section 4.4.4 of the report.  

3.9 
EUR million 
 

EBITDA  
2025 

2024 

2.0 

2023 

-7.3 

For more information on financial indicators for 2025, see 
section 4.4.4 of the report. 

1.2 
EUR million 

Net profit 
2025 

2024 

0.7 

2023 

-9.0 

For more information on financial indicators for 2025, see 
section 4.4.5 of the report.  

36 
% 

ROE 
2025 

2024 

32 

2023 

-608 
-601 

For more information on financial indicators for 2025, see 
section 4.4.6 of the report.  

2.7 
Times 

Net debt-to-EBITDA ratio 
2025 

2024 

4.7 

2023 

-0.8 
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4.1.2. Strategic Performance Indicators 

 
 
 
 
 
 
 
 
 
 
 
 
 

 

4.1.3. Strategic indicators 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

  

The Customer Satisfaction Survey based on the GCSI methodology. The 
Company surveys its customers to improve the quality of its services.  

73 
Scores 

Customer satisfaction (GCSI) 
2025 

2024 

74 

In 2024, one serious accident, involving Tetas’ employee, was 
recorded. There were no fatal accidents recorded in 2024. 

0 
Units 

Number of fatal and serious 
accidents of employees, 2025 

2024 

1 

2023 

0 

68 
% 
 

Employee engagement 
2025 
 

2024 

65% 
 

2023 

66% 
 

Each year, Tetas conducts the engagement survey that shows the 
number of employees who are motivated at work. The Company’s 
target employee engagement rate is no less than 70%. 

 

0 
Units 
 

Number of fatal and serious 
accidents involving the 
contractors’ employees, 2025 
 

2024 

0 
 

2023 

0 
 

In 2024, there were no serious or fatal accidents involving 
contractors’ employees working on the Group’s sites. 
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4.2. Company’s Annual Goal Progress 
Based on the operational goals approved in the strategy, the Tetas’ Board set the following operational goals for the Company 
for 2025: 
 

No Annual objective Annual goal delivery Goal’s weight, % 

1. Tomorrow’s infrastructure Conducting a market analysis of the onshore wind farm construction 
sector 5 

2. Vital and skilled strategic 
partners Service development 40 

3. Provider of security and reliability Increasing information security 10 

4. Enabled sustainable and effective 
progress 

Implementation of the Occupational Safety Enhancement Policy 

45 Implementation of guidelines for main projects 

Building a common identity 

 
Tetas’ CEO reports to the Board for the achievement of the set goals. The financial and non-financial goals set for the Company 
are identical to those of Tetas’ CEO. The Board annually assesses the progress achieved in respect of the implementation of the 
objectives.  
Based on the Board’s assessment, the objectives set for Tetas for 2025 were achieved at 91%. In the Board’s view, there were no 
fully achieved goals in 2025. The underachievement of some of the goals was caused by objective external reasons  

4.3. Key Projects Implemented 

 

 

 

Installation of synchronous compensators in the Telšiai, Alytus and Neris 
transformer substations 

The project was launched in late 2022. On January 31, 2026, a construction completion 
certificate was received for the third and final synchronous compensator. This project is 
one of the cornerstone projects of the program for synchronizing with the Continental 
European Network. When connected to Western European power grids, synchronous 
compensators provide inertia and stability to the electricity system. 

Construction of the 330 kV Darbėnai switchyard 

Design and construction work was carried out at the 330 kV Darbėnai switchyard in the 
Kretinga District. The switchyard ensures the 350-kilometre-long transmission line 
highway across Western Lithuania, spanning from Darbėnai to the Kruonis Pumped 
Storage Hydroelectric Power Plant. With its unique design and construction, the 
switchyard is set to become the future connection hub for new offshore energy 
infrastructure, including interconnectors and offshore wind farms. 
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Reconstruction of the 110 kV switchyard at Markučiai transformer substation 

During the reconstruction of the 110 kV switchyard at Markučiai TS, the entire 
switchyard’s equipment and infrastructure were completely upgraded. The 
reconstruction is aimed at ensuring a more reliable electricity supply to consumers in 
the surrounding areas of Vilnius. 

Construction of the 110 kV Kaunas–Ramygala cable line 

As part of this project, approximately 1 km of 110 kV overhead lines were replaced 
with underground cabling. The project aimed to enable the construction and safe 
operation of the Rail Baltica bridge over the Neris River, near the town of Jonava. 

Reconstruction of the 110 kV switchyard at Ekranas transformer substation and 
the 110 kV Panevėžys–Velžys I overhead transmission line 

During the reconstruction of the 110 kV switchyard at Ekranas TS, the entire main 
equipment and infrastructure was modernized by: installing new connectors for the 
existing power transformers, control cabinets; a new control panel; laying new 
pavement, installing a facility area, a fence with a gate; asphalting the driveway; and 
installing a fire hydrant. Work was also carried out to reconstruct the Panevėžys-
Velžys I overhead transmission line. The project ensures a more reliable electricity 
supply in the city and district of Panevėžys. 

Reconstruction of the 110 kV switchyard at Zokniai transformer substation 

As part of the project to reconstruct the 110 kV switchyard at Zokniai TP, the entire 
main equipment and infrastructure was modernized by: installing new transformer 
connectors, upgrading control systems, installing a new control panel with a solar 
plant, repairing the pavement and facility area, installing a fence with a gated, and 
asphalting the driveway. The project contributes to a more reliable electricity supply 
for consumers in the city and district of Šiauliai. 

Reconstruction of the 110 kV switchyard at Druskininkai transformer substation 

The reconstruction of the 110-kV switchyard at Druskininkai TS ensures greater 
reliability of the electricity supply to the town of Druskininkai and the surrounding area. 
During the reconstruction, the old high-voltage equipment, compliant with GOST 
(Gosudarstvennyy Standart) requirements, was dismantled and replaced with modern, 
safer, and more reliable equipment meeting the international IEC (International 
Electrotechnical Commission) standards. 
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4.4. Finance Report 

4.4.1. Five-Year Financial Performance 

Financial performance indicators, EUR 
million 2025  2024  

Change (2025 vs 2024) 
2023 2022 2021 

+/- % 

Revenue 49.0 46.3 2.7 5.8 37.6 79.1 33.3 

Operating costs (OpEx) 4.2 3.9 0.3 7.6 4.0 3.8 2.9 

EBITDA1 3.9 2.0 2.0 100.4 -7.3 -4.0 1.7 

EBIT 2.3 0.6 1.7 292.3 -8.6 -5.2 0.6 

Net profit 1.2 0.7 0.4 60.4 -9.0 -4.7 0.4 

Cash flows from operations (FFO)2 2.7 2.1 0.6 31.1 -7.7 -3.5 1.6 

Investments3 1.1 0.4 0.7 175.0 0.2 0.3 0.8 

Relative financial ratios, %        

EBITDA margin4 8.0 4.2 

 
 

-19.5 -5.1 5.0 

EBIT margin11 4.8 1.3 -23.0 -6.6 1.7 

Net profit margin12 2.4 1.6 -23.8 -6.0 1.1 

ROE (LTM) 36 32 -608 -339 24 

ROA (LTM) 5 3   -35 -25 1 

Balance sheet KPIs, EUR million 31/12/2025 31/12/2024   
As at 31 

December 
2023 

31/12/202
2 

As at 31 
December 

2021 

Assets 23.8 22.3 1.5 6.9 25.8 19.0 32.7 

Non-current assets 6.2 5.9 0.3 5.0 5.2 5.0 4.5 

Current assets 17.6 16.4 1.2 7.6 20.6 14.0 28.2 

Equity 3.8 2.6 1.2 44.3 1.9 1.0 1.8 

Liabilities 20.0 19.6 0.4 1.9 23.8 18.0 30.9 

Net debt5 10.4 9.2 1.2 12.8 6.0 10.3 1.4 

Working capital10 5.6 -1.2 6.7 -574.7 -1.6 0.7 -1.8 

Relative financial ratios        

Assets turnover ratio, % 6 206 208 

 

146 416 102 

Net debt-to-equity ratio, % 2.7 3.5 3.1 10.0 0.8 

FFO to net debt ratio, % 8 26 23 -128 -34 111 

Net debt-to-EBITDA ratio9 2.7 4.7 -0.8 -2.6 0.8 

Equity-to-assets ratio, % 16 12  7 5 5 

Current liquidity ratio7 1.5 0.9  0.9 1.1 0.9 

 
(1) EBITDA = profit (loss) before tax + finance costs – finance income + depreciation and amortization charges + impairment charges (including a negative revaluation of non-
current tangible assets) + asset write-offs 
(2) Cash flows from operations (FFO) = EBITDA + Interest received - Interest paid - Income tax paid + Operating result of associates 
(3) Investments = Additions in PP&E + Additions in non-current intangible assets  
(4) EBITDA margin = EBITDA/Revenue  
(5) Net debt = non-current borrowings + current borrowings + lease liabilities - short-term investments - term deposits - cash and cash equivalents The ratio also includes 
deposits and bonds with a maturity of more than 3 months  
(6) Asset turnover = Revenue (LTM)/Assets  
(7) Total liquidity ratio = Current assets/Current liabilities 
(8) FFO-to-net debt ratio = FFO (LTM)/net debt 
(9) Net debt-to-EBITDA ratio = Net debt/EBITDA (LTM) 
(10) Working capital = Current assets - Current liabilities 

(11) EBIT margin = EBIT/Revenue 
(12) Net profit margin = Net profit (loss)/Revenue 
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4.4.2. Revenue 

Revenue from the implementation of maintenance and construction works represents the major portion in Tetas’ revenue structure. 
Revenue of Tetas in 2025 increased from EUR 46.3 million to EUR 49.0 million, i.e. by EUR 2.7 million, or 5.8%, compared to 2024. 
 

Revenue by segment, EUR million 2025  2024  
Change (2025 vs 2024) 

+/- % 

Operation 26.5 24.1 2.4 9.8 

Construction and design 22.6 22.2 0.3 1.5 

 
The main contributor to the increase in revenue was a 9.8% increase in maintenance work which reached EUR 26.5 million. The 
scope of construction and design work in 2025 increased by EUR 0.3 million compared to 2024. 
In 2025, sale of goods is included in the revenue of both of the Company's segments. Sales of goods in maintenance activities 
amounted to EUR 0.5 million, while revenue from sales of goods in construction and design activities amounted to EUR 1.1 million. 

 

  

4.4.3. Expenses 

The Company’s expenses in 2025 exceeded those of 2024 by EUR 0.7 million. The increase in expenses was primarily driven by 
higher payments to employees and related social security contributions, which rose by EUR 0.3 million. 
 

Expenses, EUR million 2025  2024  
Change (2025 vs 2024) 

+/- % 

Services of subcontractors 9.4 10.5 -1.1 -10.6 

Purchases of supplies and raw materials 13.4 16.4 -3.1 -18.8 

Transport expenses 4.0 3.9 0.1 2.4 

Employee benefits and related social security 
contributions 15.6 15.3 0.3 1.7 

Provisions for onerous projects -0.9 -5.8 4.9 -84.2 

Loss on impairment and write-off of inventories, trade 
receivables 0.4 0.8 -0.5 -55.0 

Other expenses 3.4 3.3 0.1 3.9 

Total expenses 45.1 44.4 0.7 1.6 

 

4.4.4. Operating result  

In 2025, the Company’s earnings before interest, tax, depreciation and amortisation (EBITDA) increased to EUR 3.9 million.  
The main factors contributing to the increase in EBITDA in 2025 compared to 2024: 

37.6
46.3 49.0

2023 m. 2024 m. 2025 m.

Revenue, million EUR

Operation Construction and design
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• a 5.8% (+€2.7 million) increase in workload resulted in a EUR 2.3 million increase in gross profit, bringing the total to EUR 
8.1 million; 

• with the increase in the Company’s workload, its relatively fixed administrative expenses (OPEX) rose by EUR 0.3 million; 
• the increase in gross profit and the stability of administrative expenses (OPEX) resulted in the EBITDA of EUR 2.0 million 

higher than in 2024 and the EBITDA margin of +8.0% (2024: 4.2%). 
 

Financial performance, EUR million 2025  2024  
Change (2025 vs 2024) 

+/- % 
Gross profit1 8.1 5.8 2.3 38.6 

EBITDA 3.9 2.0 2.0 100.4 

Net profit 1.2 0.7 0.4 60.4 

(1) Gross profit = EBITDA + OPEX 

 

4.4.5. Return on equity 

The return on equity saw a 4 pp increase in 2025 compared to 2024, reaching 36%.   
The increase in the return on equity was primarily driven by a net profit that was EUR 0.4 million higher than in 2024.   

4.4.6. Statement of Financial Position 

As at 31 December 2025, the Company’s assets totalled EUR 23.8 million, and, compared to the end of 2024, increased by 6.9% 
or EUR 1.5 million. This was primarily due to an increase in contract assets of EUR 1.1 million, driven by rising volumes of 
construction and design activities.  
The Company’s non-current assets amounted to EUR 6.2 million and accounted for 26% of the Company’s total assets. Compared 
to the end of 2024, non-current assets increased by 5.0% or €0.3 million due to investments in capital assets and the utilization 
of deferred tax assets. 
As at 31 December 2025, non-current liabilities amounted to EUR 8.0 million, an increase of EUR 5.9 million compared to 31 
December 2024.  This increase was due to a EUR 6.0 million long-term loan from a shareholder.  
Shareholders’ equity increased by 44.3% or EUR 1.2 million to EUR 3.8 million compared to the end of 2024, mainly due to the 
EUR 1.2 million net profit generated during the reporting period, Share of equity in the Company’s assets at the end of December 
2025 was 16% (2024: 12%).  
At the end of December 2025, the Company’s net debt increased by EUR 1.2 million or +12.8% compared to 2024.  The increase 
was driven by growth in both loans of EUR 0.8 million and lease liabilities of EUR 0.4 million. The balance of cash and cash 
equivalents at the end of the year was minimal. 
 

Net debt, EUR million  31/12/2025 31/12/2024 
Change (2025 vs 2024) 

+/- % 

Group’s net debt: 10.4 9.2 1.2 12.8 

Non-current and current borrowings 8.5 7.8 0.8 9.8 

Lease liabilities 2.0 1.6 0.4 25.5 

5.8 

2.0
0.7

8.1

3.9

1.2

Gross profit EBITDA Net profit

Financial performance, EUR million

2024 2025
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Cash and cash equivalents, deposits, bonds 0.0 0.1 0.0 -35.4 
 

 

 

 

4.4.7. Financing 

During 2025, the following factors contributed to financial stability, both in terms of internal and external financing: 
• Achieving financial targets for net profit and EBITDA and strengthening equity. 
• Signing a credit agreement with OP Corporate Bank plc, Lithuanian branch, whereby the bank guarantee limit of EUR 20.0 

million was granted. 
• Amending the cash pool agreement with EPSO-G to grant a borrowing limit up to EUR 15.0 million. 
• The Company entered into a long-term 5-year loan agreement for EUR 6.0 million with EPSO-G UAB.   

As at 31 December 2025, all borrowings were denominated in euros, subject to a variable interest rate.  

4.4.8. Cash flows 

In 2025, Tetas’ cash flows from operating activities (CFO) amounted to EUR 2.7 million (2024: EUR 2.1 million). For detailed 
information please refer to section 4.4.1. In 2025, the Company obtained new long-term loans totalling EUR 6,0 million (no long-
term loans were obtained in 2024). The change in the overdraft facility amounted to EUR 5.3 million, and interest of EUR 0.6 
million was paid on the provided financing. 

4.4.9. Investments  

The Company implements investment projects of the customers when performing contract works, therefore Tetas’ investments 
mainly comprise investments in the acquisitions of special machinery or motor vehicles necessary for the implementation of new 
activities, promotion of internal resources and fulfilment of digitalisation solutions aiming to increase output of the works 
performed and OpEx. 
During the reporting period, the Company’s investments amounted to EUR 1.1 million. The largest and the most significant portion 
of investments consisted of acquisitions of equipment for the development of high-voltage overhead line reconstruction activities 
and for maintenance activities.  
In 2026, the planned investments will focus on upgrading equipment for the development of high-voltage overhead line 
reconstruction activities, modernisation of IT systems, process digitalisation, upgrade of vehicle and special machinery fleet. 

4.5. Related-Party Transactions 
Information on transactions with related parties is disclosed in the annual financial statements. 

  

9.2

2.0

10.4

3.9

Net debt EBITDA

EBITDA and net debt, EUR million

2024 2025
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5. How We Make Decisions? 
Tetas’ management bodies are set out in the Articles of Association and comprise the General Meeting of Shareholders, the Board 
and the Company’s director. 
The main corporate governance principles are established by the Civil Code of the Republic of Lithuania, the Law on Companies 
of the Republic of Lithuania and the Articles of Association of the Company. The Company’s General Meeting of Shareholders 
decides on: amendments to the Company's Articles of Association and changes in authorised share capital, election of the Board 
and auditor, establishment of the organisational structure of the Company, election of the Company’s CEO, approval of the budget, 
operational strategy and annual financial statements, distribution of profit, adoption of decisions on the most significant 
transactions and other matters. CEO is the Company’s sole governing body and organises the Company’s activities and concludes 
the Company’s transactions. 
A description of the competencies of the Company’s management bodies is presented in the Articles of Association of Tetas. 
The Company’s Articles of Association stipulate that the Group consists of the Company and the parent company EPSO-G, and 
other legal entities directly and indirectly controlled by the parent company. The parent company has the Remuneration and 
Nomination Committee and the Audit Committee, which act as the Remuneration and Nomination Committee and the Audit 
Committee of the Group as a whole, inter alia, by performing the functions of the Remuneration and Nomination Committee and 
the Audit Committee of the Company.  
In 2025, we manage the EPSO-G Group in accordance with the version of the EPSO-G Corporate Governance Guidelines approved 
on 29 December 2022 by the Ministry of Energy of the Republic of Lithuania, which exercises the rights and obligations of the 
sole shareholder of EPSO-G. The guidelines establish corporate governance principles that apply uniformly to all EPSO-G Group 
companies and regulate the governance model, management structure, and management, control and accountability system. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
Tetas draws on good governance practices set out in the Good Governance Recommendations published by the Organisation for 
Economic Co-operation and Development (OECD), the United Nations and Nasdaq Vilnius Recommendations, and other 
internationally recognised standards and good governance recommendations, with the overarching aim of ensuring that state-
owned companies are governed in a transparent and effective manner. 
We strive to earn trust in our strategic projects and pay close attention to transparency and accountability. Tetas’ governance 
quality received an A rating in the Management Coordination Centre's (MCC) Good Governance Index 24/25.  

 

5.1. Tetas’ Operating System and Documents  

5.1.1. Performance Documents 

Tetas’ Articles of Association  

A Tetas received a high good 
governance rating of A in the 
category of large 
undertakings. 

Tetas was rated highly in all areas:  
• transparency (A+);  
• strategic management (A);  
• sustainability (-); 
• shareholder actions (A+). 

The guidelines set out seven key principles of corporate governance: 
• the principle of creating conditions for effective corporate governance, which aims to ensure that the Group is 

managed and the necessary decisions are taken effectively; 
• the principle of proportionality, which aims to ensure that the management methods applied by EPSO-G are 

proportionate, i.e. do not create unnecessary administrative burdens; 
• the principle of exercising shareholder rights, which aims to create conditions for the proper exercise of all 

shareholders' rights and legitimate interests; 
• the principle of stakeholder involvement, which recognises the rights and expectations of stakeholders; 
• the principle of transparency, which aims to ensure that the Group's activities are organised in a transparent manner, 

with appropriate disclosure of material information; 
• the principle of responsibility and accountability of management bodies, which aims to ensure that management 

bodies perform their functions properly and in a timely manner, actively exercise their rights and properly perform 
their duties; 

• the principle of integrity, which aims to ensure both vertical and horizontal integrity. 
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The Articles of Association were not amended in 2025 – the version of Tetas’ Articles of Association approved by the decision of 
EPSO-G, the sole shareholder, on 15 December 2023, which was registered in the Register of Legal Entities on 22 December 
2023, remained in force. 
Tetas’ Articles of Association are available on website.  
Operating Policy  
The existing corporate management model ensures the efficiency of the organizational and management structure of the Group 
and compliance with the highest governance standards. 
Good governance practices in the Group were implemented during the reporting period through the application and continuous 
targeted improvement of the operating policies that also guide the Group companies. The purpose of the Group’s operating 
policies is to introduce a consistent and effective organisation management system that helps employees successfully implement 
important strategic projects and create value to local private and business customers in a transparent and effective manner. 
In order to meet the objectives set out in the Shareholder’s Letter of Expectations, the management company EPSO-G has 
established guiding principles and, where appropriate, specific rules, applicable across the Group in the following areas of activity: 

 
 
During the reporting period, new versions of the following policies were approved:  Support and Humanitarian Aid, Essential 
Terms and Conditions of Transactions, Compliance Management, Technology Asset Management, Information Security, Integrated 
Planning and Monitoring, Employee Remuneration, Performance Evaluation and Development, Treasury and Financial Risk 
Management, Information Security Policy, Ethics and Partner Code of Ethics. In addition, the list of confidential and commercial 
(production) secrets was updated and approved. 
The Project Management Policy and the Guidelines for Research, Experimental Development and Innovation Activities have been 
repealed, and these legal relations are now governed by legal acts approved by the head and/or function manager.  The policies 
are available on the Tetas website. 
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5.1.2. Tetas’ Management, Supervision and Organisational System and Functions 

In accordance with the provisions of the Corporate Governance Policy, the governance model of the Group is implemented on the 
basis of two main management mechanisms: (i) corporate and (ii) functional management. 

Management and supervision system  

The management and supervision structure of Tetas ensures optimal organisation of activities, accountability, process efficiency 
and responsibility. 
 

 

Organisational structure of the Company 

 
 
 
The EPSO-G Group's corporate governance document system consists of: 
• EPSO-G Group corporate governance guidelines. 
• The Articles of Association of the management company and the Group companies. 
• Corporate Governance Policy. 
• Regulations of the Audit Committee. 
• Regulations of the Remuneration and Nomination Committee. 
• Other corporate governance documents of the Group companies. 

These documents are available on the EPSO-G’s website. 

GENERAL MEETING OF SHAREHOLDERS 

Remuneration and Nomination 
Committee 

(RNC) 
BOARD Audit Committee 

(AC) 

CEO  GROUP MANAGEMENT 
COMMITTEE (GMC)  

https://www.epsog.lt/uploads/documents/files/20221229%20Korporatyvinio%20valdymo%20gaires.pdf
https://www.epsog.lt/uploads/documents/files/Istatai/Istatai%20-%202024-03-15T160501_251_Epso.pdf
https://www.epsog.lt/uploads/documents/files/Politikos/20230629_Korporatyvinio_valdymo_politika.pdf
https://www.epsog.lt/uploads/documents/files/Politikos/AK_veiklos_nuostatai_(2020-04-30).pdf
https://www.epsog.lt/uploads/documents/files/Nuostatai/ASK%20veiklos%20nuostatai%20(2).pdf
http://www.epsog.lt/
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Function and Functional Area Governance  
In 2025, the management company EPSO-G applied a functional management model to the group's activities, based on the 
functioning of functions and functional areas at the Group level, which, according to international practice, creates the most value 
for corporate groups. By applying this management model at EPSO-G, we: 
• we focus on operational synergy, efficiency and service quality; 
• allocate resources and increase competence in important areas of activity that create long-term value—strategy 

development, investment management and innovation; 
• we set policies for Group companies and standardise key Group processes; 
• we encourage the sharing of best practices among subsidiaries and support initiatives to improve operations. 

Group Management Committee  
The Group Management Committee (GMC) is a collegial management body formed by a decision of the EPSO-G Board to help 
ensure the overall direction of our Group, the effectiveness of its operations and smooth cooperation between Group companies. 
It consists of the managers of EPSO-G and the Group companies, who jointly make decisions on the development and 
empowerment of the Group’s business segments, as well as the functioning (and centralisation) of functions and functional areas 
at the Group level.   

5.2. Tetas’ Collegial Bodies and Their Activities 

5.2.1. Tetas’ General Meeting of Shareholders 

The General Meeting of Shareholders is the supreme body of the Company. The competence of the General Meeting of 
Shareholders, rights of shareholders and their execution, the procedure of convocation of the General Meeting of Shareholders 
and the decision-making process are established by the Republic of Lithuania Law on Companies and the Company’s Articles of 
Association and other legal acts. The rights and obligations of the Company’s sole shareholder are exercised by the parent 
company EPSO-G, which, in addition to the powers set forth in the Law on Companies of the Republic of Lithuania, is vested with 
the additional powers set forth in Article 36 (iii)to (vi), (ix), (xi) and Article 37 of the Company’s Articles of Association.  

In 2025, the sole shareholder of Tetas made the following key decisions: 

Date Key decisions 

01/04/2025 Approved the set of the Company’s financial statements for 2025, and the decision on profit 
distribution. 

03/06/2025 Effective from the date of this decision until the end of the current term of the Company’s Board of 
Directors, EPSO-G UAB elected Dalia Andrulionienė as a member of the Board. 

23/12/2025  

Elected KPMG Baltics, UAB, company code 111494971, to perform the audit of the Company’s 
financial statements for the period 2026-2028, prepared in accordance with International Financial 
Reporting Standards adopted in the European Union, and the management report, and determined 
the remuneration for the audit services. 

5.2.2. Board and Committees 

We apply the Group’s selection policy to all Company’s employees, including managers and members of collegial bodies. 
Requirements corresponding to the responsibilities of each position are set for candidates: 
• When forming collegiate bodies, the Group seeks to achieve a combination of knowledge, skills and experience among its 

members that enables the collegial bodies to perform their assigned functions properly. 
• We apply high standards of values, professionalism and impeccable reputation to employees at all levels, and standards of 

excellent leadership skills to managers. 
• The combination of the competence, leadership and professional knowledge of our employees and managers creates the 

conditions for shaping a creative, progressive organisational culture within the group that is open to innovation and change. 
You can find out more about the Group’s selection policy on the Company’s website. 
Ensuring diversity 
The Group’s Diversity Policy applies to all employees and their selection, including the selection of the Company’s CEO and 
members of the management and supervisory bodies. We apply the Group’s Equal Opportunities Policy in the Company, which 
defines the key principles applied in the Group's companies to ensure that the principles of equal opportunities and non-
discrimination are observed in all areas of employment relations. The selection procedures shall respect the principle of equal 
opportunities and the prohibition to restrict or favour the rights of employees on grounds unrelated to their functional 

https://tetas.lt/apie-mus/veiklos-politikos/
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characteristics in all areas of the employment relationship, including in respect of recruitment, the validity of the employment 
relationship and its termination. The Group’s Equal Opportunities Policy is available on the Company’s website. 
In 2025, we also signed up to the Diversity Charter, committing ourselves to consistently strengthening the implementation of 
the principles of diversity, equality and inclusion within the organisation and to further developing an open, respectful and trusting 
working environment. We believe that different experiences and perspectives strengthen our community and help us make the 
best decisions. We want every person in our organisation to feel seen, valued and have equal opportunities to grow. 
Below is the information on the composition of the Company’s collegial bodies by gender:   
 
 
 
 
 
 
 
 
 
 
 
The Board of the Company 
According to the current version of the Company’s Articles of Association, the Board consists of five members The members of 
the Board are elected for a four-year term of office by the General Meeting of Shareholders, to which the Board is accountable. At 
the request of General Meeting of Shareholders, the Remuneration and Nomination Committee makes a recommendation on the 
nomination of members of the Board. 
The continuous term of office of a member of the Board shall not exceed two full consecutive terms, i.e. in any event no more than 
10 consecutive years. Members of the Board are elected in accordance with the Resolution No 631 of the Government of the 
Republic of Lithuania of 17 June 2015 on the Approval of the Description of the Procedure for the Selection of Candidates to the 
Collegial Supervisory Body or Management Body of Municipal Enterprise, State or Municipal Company or Subsidiary.  
The members of the Board are elected by ensuring that the Board consists of at least two independent members by establishing 
their independence in view of the criteria laid down applicable legal acts. It is also aimed that the Board members 
competences that are required in the areas of responsibility and functions of the Board. 
For the period from 21 March 2023 to 21 March 2027, the new Board of the Company was elected, consisting of two independent 
members: Tomas Astrauskas, Vytautas Lisauskas (since 4 April 2023); and three EPSO-G-nominated Board members: Elida 
Drapienė, Darius Kašauskas (Chair of the Board since 30 March 2023) and Ieva Kuodė.  
EPSO-G-nominated Board member Ieva Kuodė resigned from the position of the member of the Board of the Company as of 16 
March 2024. Following a public selection procedure, Dalia Andrulionienė was elected to the Board by the sole shareholder's 
decision to fill the vacant position until the end of the current Board's term on 3 June 2025. 
EPSO-G-nominated Board member Elida Drapienė resigned from the position of the member of the Board of the Company as of 
6 February 2026. 

Tetas’ Board Competence Matrix 
When electing the new Board of the Company for the new term, a Board competence matrix was drawn up. A summary of the 
competence matrix, revealing the main areas of competence of the Board members, is presented below. 
 

Responsibilities of the Company’s Board: 
• approves the Company’s strategy;  
• approves the Company’s annual budget and business objectives; 
• adopts decisions on the conclusion of agreements and approval of their substantial terms; 
• approves the Company’s strategy; 
• approves the Company’s annual budget and business objectives; 
• adopts decisions on the conclusion of agreements and approval of their substantial terms; 
• conducts other functions of the Board as it is stipulated in the Law on Companies of the Republic of Lithuania and the 

Company’s Articles of Association.  

Board (5 members in total) 

No employee representatives. 
* As of 6 February 2026, the Board consists of 4 members, of which 1 woman and 3 men.  

 
Independent Board 
members 

2 (40%) 

 
Board members 
nominated by the 
shareholder  

3 (60%) 
 
Distribution by gender 

2 woman 
(40%)  

3 men 
(60%) 

https://tetas.lt/wp-content/uploads/2023/10/Lygiu_galimybiu_politika.pdf
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EPSO-G-nominated Board member since 3 June 2025   
Education:  
• Vilnius University, Master in Economics; 
• BI Norwegian Business School, Master in Management; 
• ISM University of Management and Economics, Master in Management 
Other positions: 
• Chair of the Board at ALTAS komercinis transportas UAB (company code 

110876587) 
• Head of Contracting Business Development of the Group (main workplace) 
  
Experience: 
Mrs. Andrulionienė has extensive experience in leadership and serving on boards. She 
has led various organizations in the energy, real estate development, services, and retail 
sectors, and also has experience serving on boards in both a member and a chair 
capacity. Ms. Andrulionienė’s areas of expertise include organizational management, 
strategy development and implementation, change and project management, business 
development, human resources and customer experience management, and 

Dalia 
Andrulionienė 

EPSO-G-nominated Board member since 21 March 2023    
Education:  
• Vilnius University, Master’s degree in Law; 
• Agder University (Kristiansand, Norway), the course of European Integration, 

Master’s programme. 
Other positions:  
• Project Portfolio Manager at the Group (main workplace) 
• Member of the Board at private limited liability company VAATC (company code 

181705485) 
Experience: 
E. Drapienė is an expert in investment planning and project management: 
implemented methodologies for assessing and improving project management 
maturity; coordinated processes for long-term investment planning and the 
implementation of project management in companies. Many years of professional 
experience in the fields of law and public fund management has provided a wealth of 
knowledge in public procurement, contract management, construction projects, and 
related areas.  
 

Elida 
Drapienė 

EPSO-G-nominated Board member and Chair of the Board since 21 March 2023. 
EPSO-G-nominated Board member since 21 March 2023.    
Education:  
• Vilnius University, Master in Economics; 
• BI Norwegian Business School, Master in Management; 
• ISM University of Management and Economics, Master in Management; 
• ISM University of Management and Economics, PhD in Social Sciences in the field 

of Economics; 
Other positions: 
• Head of Group Finance 
• Member of the Board of Amber Grid AB 
Experience: 
Mr. Kaišauskas has extensive experience in corporate finance and treasury 
management, strategic planning, regulation of energy and infrastructure sector, 
corporate acquisitions and corporate governance. 
 
Does not hold any shares in the Group companies. 
 

Darius 
Kašauskas 

Composition of 
the Board 

Competencies of shareholder-nominated Board members Competencies of independent Board members 

Board member 1 Board member 2 Board member 3 Board member 4 Board member 5 

Areas of 
competencies 

Financial 
management and 
control 

Project management 
and maintenance 

Organizational 
development and 
operational efficiency 

Business 
development Production management 

Composition of the Company’s Board (31 December 2025)  
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Attendance at the Board meetings in 2025 
During the reporting period, 31 Board meeting was held, of which 8 decisions were adopted by written vote.  

No Board member Meeting attendance 

1. Dalia Andrulionienė* 20/20 

2. Elida Drapienė** 31/31 

3. Darius Kašauskas 31/31 

4. Vytautas Lisauskas 31/31 

5. Tomas Astrauskas 31/31 

* EPSO-G-nominated Board member Dalia Andrulionienė was elected as a Board member as of 3 June 2025. 
** EPSO-G-nominated Board member Elida Drapienė resigned from the position of the Board member as of 6 February 2026. 

Decisions adopted by the Board in 2025 

A new Company’ Strategy to 2035 was approved on 14th January. 

 

 

Independence assessment of independent board members was conducted on 24 February.  A decision was made to 
consider the independent members of the Board Mr. Astrauskas and V. Lisauskas independent.  

A decision was made to conclude the cash pool agreement with EPSO-G.  

Independent member of the Board since 21 March 2023  
Education:  
• Vilnius Gediminas Technical University, Master in Construction Technologies, 

Master in Economics and Business 
Other positions:  
• General Director at Dextall LT (company code 305596219) (main workplace) 
• Member of the Board at the Association Proptech Lietuva (company code 

305994917) 
• Participant at VšĮ Dviračių Ekspertai (company code 306636143) 
Experience: 
 
 
Does not hold any shares in the Group companies. 

Tomas 
Astrauskas 

Independent member of the Board since 4 April 2023 
Education:  
• Kaunas University of Technology, Master in Wood Design and Technology 
Other positions:  
• Director at Fibso MB 
• Chief Process Officer at SIA Syfud PORT LITE 
• Business partner for Baltics at SIC Sp. z o.o 
 
Experience: 
Mr. Lisauskas has extensive experience in manufacturing, operational management, 
and supply chains; he has led large functional teams and coordinated departments 
responsible for manufacturing, technology, quality, LEAN, planning and product 
development; and has implemented strategic projects focused on expansion, 
efficiency, and organizational change. Prior experience in procurement and product 
development has strengthened his expertise in negotiation, supply chain 
management, business development, and production optimization. 
 
Does not hold any shares in the Group companies. 

Vytautas 
Lisauskas 

01 
JANUARY 

02 
FEBRUARY 
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The report on the implementation of the Company’s performance targets was approved on 7 March.   

On 26 March, the Company’s annual management report and set of annual financial statements were approved, the 
proposed profit distribution plan was endorsed, and an extraordinary general meeting of shareholders was 
convened. The Annual Report on the Implementation of the Company’s Strategy 2021–2030 was approved for 
2024.  

 

On 23 April, a decision was made to remove Ramūnas Papinigis from the position of the Company’s CEO and to 
appoint an acting CEO.  

On April 29, a decision was made regarding financial incentives for the Company’s CEO, a decision to initiate a public 
selection procedure for the position of CEO, and the list of requirements for the CEO selection process was approved. 
The Company’s funding priorities were approved for 2025, along with the amounts of funding to be allocated. A 
decision was made to approve the new position levels and list of positions for the Company’s top management 
effective 1 May 2025. 

 

On 29 May, discussion was held regarding the Company’s expansion.  

 

 

On 12 June, a decision was made to enter into a bank guarantee agreement, and to approve material terms and 

conditions thereof.  In addition, to enter into a loan agreement with EPSO-G, approve its material terms and 
conditions thereof, and amend the cash-pool agreement with EPSO-G. A decision was made to approve the new 
position levels and list of positions for the Company’s top management effective 1 July 2025. 

 

On 17 July, a decision was made to terminate the cash-pool agreement with EPSO-G, enter into a new agreement, 
and approve material terms and conditions thereof. 

On July 28, a decision was made to approve the amended material terms and conditions of the agreement for the 
Company’s financial covenants and other obligations. 

 

New Rules of Procedure of the Company’s Board were approved on 28 August.   

 

 

The new CEO of the Company, Ovidijus Martinonis, was elected on 5 September, with his five - year term set to begin 

on 15 September 2025. The terms of his employment contract were approved at the same time.   

The Company’s list of confidential and commercial (production) secrets was approved on 22 August. 

 

A decision was made to amend the material terms and conditions of the bank guarantee limit agreement on 21 

October.  The updated governance structure was approved. 

 

 

The draft of the updated Tetas Strategy to 2035 was approved on 13 November. 

The board meeting schedule and work plan were coordinated on 27 November. 

 

The Company’s risk appetite and the risk management measures plan for 2026 were approved on 22 December. A 
decision was made to amend the material terms and conditions of the TSS agreement between EPSO-G and its 
subsidiaries effective 1 January 2026; to become a member of the Kaunas Region Association of Industrialists and 
Employers. An extraordinary general meeting of shareholders was convened to elect an audit firm and set the terms 
of payment for audit services for the period 2026–2028. 

 

 

07 
JULY 

03 
MARCH 

04 
APRIL 

05 
MAY 

06 
JUNE 

08 
AUGUST 

09 
SEPTEMBER 

10 
OCTOBER 

11 
NOVEMBER 

12 
DECEMBER 
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EPSO-G’s Remuneration and Nomination Committee  
Based on the Company’s Articles of Association, the Remuneration and Nomination Committee’s functions at the Company are 
fulfilled by the Remuneration and Nomination Committee of the parent company EPSO-G UAB. Under the current Articles of 
Association of EPSO-G, the Remuneration and Nomination Committee shall be composed of at least three members appointed 
by the Board for a period of up to four years by a reasoned decision. The nomination of members of the Remuneration and 
Nomination Committee ensures that this Committee has at least one independent member. The continuous term of office of a 
member of the Remuneration and Nomination Committee shall not exceed two consecutive terms of office. The term of office of 
the Committee coincides with the term of office of the Board. Only an independent member may be elected to chair the Audit 
Committee. 
During the reporting period, the Remuneration and Nomination Committee had the following members: Robertas Vyšniauskas, 
Ramūnas Bagdonas (until 31 October 2025), Dovilė Kavaliauskienė (since 2 June 2025) and Liudas Liutkevičius (from 5 November 
2025 to 6 January 2026).  
 
 
 
 
 
 
 
 
 
 
 
EPSO-G’s Audit Committee  
Based on the Company’s Articles of Association, the Audit Committee’s functions at Amber Grid are fulfilled by the Audit 
Committee of the parent company EPSO-G. According to the current version of the Articles of Association of EPSO-G, the Audit 
Committee shall be composed of at least three members appointed by the sole shareholder of EPSO-G for a maximum period of 
four years, subject to the recommendations (if any) of the Remuneration and Nomination Committee. The continuous term of office 
of a member of the Audit Committee shall not exceed two consecutive terms. Only an independent member may be elected to 
chair the Audit Committee. 
During the reporting period, the Audit Committee had two independent members: Rasa Balevičienė and Vytenis Lazauskas. 
Dainius Bražiūnas was nominated by the Ministry of Energy y as a member of the Audit Committee.    
 
 
 
 
 
 
 
 
 
 
 

5.2.3. Performance self-assessment and results of the activities of the collegial bodies 

We regularly evaluate the Board’s performance to identify areas for improvement and ensure that our operational processes are 
managed more effectively. These evaluations help us plan specific actions and strengthen our strategic oversight, as well as our 
priorities in sustainability, safety, and digitalization. 
Having regard to the guidelines prepared by the Remuneration and Appointments Committee, the Company’s Board assessed the 
achievement of its operational plan for 2025 at its meeting on 26 January 2026. Based on the self-assessment for 2025, the 
members of the Board drew up a plan for improving the Board’s performance in 2026, which identifies the Board’s priority areas 
of focus: increasing knowledge of the industry in which the Company operates, ensuring operational efficiency and 
competitiveness, etc.  

EPSO-G’s Audit Committee’s responsibilities: 
• Carries out the monitoring of the preparation and auditing of the financial statements of the Group companies; 
• Is responsible for the ensuring of the observance of the independence and objectivity principles by the auditors of 

the Group companies and of audit firms;  
• Is responsible for the monitoring of effectiveness of the internal control of the Group companies, compliance and 

risk management, and internal audit, activity processes; 
• Is responsible for the control of provision of non-audit services by the auditor of the Group companies and / or 

audit firm; 
• Evaluates the transactions concluded by the Group companies, the shares of which are admitted to trading on a 

regulated market, with the parties concerned. 

EPSO-G’s Remuneration and Nomination Committee’s responsibilities: 
• Assists in carrying out the selections of candidates to the members of the bodies in all companies of the Group; 
• Provides the companies of the Group with recommendations regarding the nomination of the members of the 

management bodies, entry into contracts with them and setting remuneration; 
• makes recommendations on the Group’s corporate governance documents relating to the selection, appointment 

and determination of independence criteria for the governing bodies, senior management; 
• makes recommendations on the system for succession of the Group’s managers and critical positions; 
• makes recommendations on the system of equal opportunities, inclusion and diversity promotion within the Group; 
• and etc. 
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5.3. Tetas’ Management and Responsible Persons 

5.3.1. Company’s CEO and Management 

CEO of Tetas is appointed by the Board of the Company taking into account the recommendations of the Remuneration and 
Nomination Committee. The Company’s CEO is accountable to Tetas’ Board. 
 
 
 
 
 
 
 
 
 
 
 
 
 
  

Tetas CEO: 
• organises and controls Tetas’ daily activities, adopts decisions on the Company’s activities; 
• ensures the implementation of the Company’s strategy, the implementation of the decisions of the General Meeting 

of Shareholders, the Board at the Company; 
• concludes transactions on behalf of Tetas; 
• submits to Tetas’ Board the drafts of strategy, budget, and operational objectives, as well as other drafts of the 

Company’s documents for the Board’s consideration and approval; 
• approves the Company’s operational plan; 
• can issue proxies in accordance with the procedure laid down in the legislation; 
• ensures that the Company’s auditor is provided with all the documents of the Company required for the audit 

specified in the contract with the auditor or audit company; 
• ensures that the internal auditor conducting centralised audit at the Group level is provided with all the Company’s 

documents and information required for the internal audit; 
• approves an action plan to address the limitations and recommendations and considers reports on the 

implementation of the action plan taking into account the limitations identified and recommendations provided by 
the central internal audit of the Group of Companies; 

• in accordance with the procedure established by legal acts, ensures the protection of the Company’s assets and 
rights and legitimate interests as well as secure and proper working conditions, protects the Company’s commercial 
secrets and confidential information; 

• submits to the Company’s Board activity and financial reports and forecasts of the economic situation, documents 
necessary for the meetings of the Board; 

• represents the Company in committees, commissions, working groups, and other bodies established at the EPSO-G 
Group level; 

• performs other functions attributed to the competence of the chief executive office under the Law on Companies of 
the Republic of Lithuania and the Company’s Articles of Association. 
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Members of Tetas’ top management: 
 
  

Head of Maintenance at Tetas since 1 June 2022 
 
Education:  
• Kaunas University of Technology, Master’s degree in Electrical Engineering; 

 
Mr. Stankevičius does not hold shares of the EPSO-G Group companies. 
* Rokas Muleravičius holds the position of a Head of the Maintenance Department since 23 
February 2026. 

 

Mindaugas 
Stankevičius* 

Head of Infrastructure at Tetas since 1 March 2023 
 
Education:  
• Kaunas University of Technology, Master’s degree in Environmental Engineering; 

 
Mr. Balsys does not hold shares of the EPSO-G Group companies. 

 

Edvardas 
Balsys 

Head of the Finance Department of Tetas since 16 October 2017 
 
Education:  
• Vilnius University, Bachelor’s degree in Finance and Economics; 
• ACCA, Bachelor’s degree in Accounting and Finance. 

 
Mr. Slažinskas does not hold shares of the EPSO-G Group companies. 

 

Darius 
Slažinskas 

Head of Business Development at Tetas since 20 October 2025 
 
Education:  
• Kaunas University of Technology, Master’s degree in Industrial Engineering; 

 
Mrs. Rudzevičienė does not hold shares of the EPSO-G Group companies. 

 

Rita 
Rudzevičienė 

Head of Project Management at Tetas since 14 February 2022 
 
Education:  
• ISM, Master’s degree in Business Administration and Management. 

 
Mr. Vitartas does not hold shares of the EPSO-G Group companies. 

 

Liudas 
Vitartas 

Head of Organisation Development and Culture at Tetas since 03 April 2024 
 
Education:  
• Kaunas University of Technology, Master’s degree in Strategic Leadership; 

 
Ms. Kirkutytė does not hold shares of the EPSO-G Group companies. 

 

Kristina 
Kirkutytė 

CEO of Tetas since 15 September 2025 
 
Education:  
• Kaunas University of Technology, Master’s degree in Telecommunication Engineering; 

 
Mr. Martinonis does not hold shares of the EPSO-G Group companies. 

 

Ovidijus 
Martinonis 
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5.4. Risk Management System  
The Company follows the EPSO-G Group’s Risk Management Policy and Risk Management Methodology approved by the Board. 
These documents embedded a uniform risk management system that is based on common principles and meeting good practice 
according to COSO ERM (Committee of Sponsoring Organisations of the Treadway Commission Enterprise Risk Management) 
methodology applicable in the international practice. 
The Risk Management Policy defines the key risk management principles and responsibilities for Litgrid to ensure a unified 
corporate risk management process based on common principles. This policy is available on the Tetas website.   
The Risk Management Policy defines the Company’s risk appetite that is below the highest level of risk. This level (the product of 
the probability and the impact of the risk on the Company) is equal to or greater than a score of 15, or the level of risk the 
Company’s governing bodies willing to accept to achieve the strategy and performance objectives set. Risks exceeding the score 
set for the risk appetite are subject to additional management measures. 
The Company has in place the following risk management process (stages): 

 
1. Business environment understanding. The Company identifies aspects that may have an impact on the Company’s failure to 
achieve its goals based on the Company’s internal and external environment, planning documents, the Risk Assessment history 
and the monitoring of the implementation of the risk management measures. Regular environmental assessments are carried out 
to adapt to changes and to prepare in advance for unexpected threats.  
2. Risk assessment. Risks are regularly identified, analysed and assessed, key risk indicators are identified, and a list of the 
Company’s risks is prepared. The Company also identifies the risk appetite, and categorizes risks according to their priority and 
the appetite identified. 
3. Developing a Plan on risk Management Measures. The Company develops a Plan on Risk Management Measures for risks 
exceeding risk appetite. 
4. Monitoring of risks and the implementation of the Plan on Risk Management Measures. This process involves continuous 
monitoring of the Company’s List of Risks and the Plan on Risk Management Measures, as well as monitoring of the Group-level 
risks and the list of the Group-level risks management measures. The monitoring results are communicated to the Company’s 
manager, the Board, the Audit Committee, in accordance with the remit of each of them. 
5. Communication and information. Regular and effective sharing of information among the participants in the Risk Management 
process that has impact on the assessment of the Group companies’ risks and their management. Relevant information on risks 
and their management is communicated to the Company’s employees during staff meetings. 

5.4.1. Climate-Related Risk Assessment Process 

Given the importance of climate-change challenges in the energy sector, the EU regulations (the EU Taxonomy Regulation, the 
European Sustainability Reporting Standards (ESRS), etc.), climate-related risk disclosures, in 2023, the EPSO-G Group conducted 
a comprehensive analysis of the Group’s climate-related risks, opportunities and climate scenarios (based on IPCC climate change 
scenarios) in the short-term (2026), medium-term (2030) and long-term (until 2050). The assessment was carried out in the 
Group in line with the recommendations of the Task Force on Climate-related Financial Disclosures (TCFD). 
The assessment comprised climate-related physical risks (impact of occurrence of extreme weather events on transmission 
infrastructure, buildings, offices) and transition risks (regulatory, technology, reputation, market, public pressure), measures and 
indicators were developed to manage these risks.  

Risk 
manage

ment 
process

 Identification of 
environment

 
Communication

, information  

Assessment of 
risks

 

Developing a 
Risk 

Management 
Plan

Monitoring 
and 

oversight

 

https://tetas.lt/wp-content/uploads/2023/12/Riziku-valdymo-politika.pdf
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Climate-related issues fall within the wide range of sustainability topics and are integrated into the Group’s decision-making 
process.  

Climate-Related Risk Assessment Process  

 
 
The scale for assessing climate risks is based on the EPSO-G Group’s risk management methodology (the same scale is being 
used), and the impact is understood as the financial impact compared to the income level. The impact assessment was carried out 
at the individual level of each Group company, and then aggregated in the Group-level analysis.  

5.4.2. Key risks and their management 

The Company identified operational risks for 2025, assessed them, set risk monitoring indicators and provided risk management 
measures. Sustainability risks are treated as an integral part of the Group’s day-to-day operations and are integrated into the risk 
management process. The Company assess all the risks against the criteria set for the sustainability risks. Risks that meet these 
criteria are assigned to the relevant sustainability risk type. 
Group-level risk map 

Trends in a risk level: Risk Assessment Matrix: 

 Increase  
 No change 
 Decrease  

Critical 20-25 

High 15-19 

Moderate 10-14 

  Risk Trend 

ESG  Risk of delays in strategic projects  

- 
 

Credit risk 
 

ESG 
 

Risk of changes in legal 
regulation  

ESG 
 

Cybersecurity risk 
 

ESG 
 

Risk of non-compliance with 
occupational safety requirements  

- 
 

Risk of failing to meet the budget 
 

 

Li
ke

lih
oo

d 

5            

4      

 

 

3        
 

2            

1            

  1 2 3 4 5 

ASV (angl. ESG – Environmental. Social, and Governance   
  

Impact  

1  2  3  
Risk materiality 
An exhaustive list of 
physical and transition 
climate-related risks, 
adapted to the companies’ 
field of activity. 

Likelihood assessment 
Based on the study by the 
Lithuanian 
Hydrometeorological Service 
(physical risk) and an expert 
assessment under the IPCC 
scenarios (transition risk). 

Impact assessment 
Assessment of the impact of 
identified material and 
potential physical and 
transition risks, treated as an 
approximate of the financial 
costs. 
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Minor 5-9 

Very low 0-4 

5.4.3. Details on the Key Group-Level Risks 

 
Risk level  
 
 

 
 
Risk factors 
External - technological 
Internal - processes 
Risk impact 
Finances, reputation, business 
continuity 
ESG type  
Governance 
Risk area 
Project management 

Risk description 
Strategic and investment projects are 
susceptible to the risk that: 
(i) shortages of materials and labour 
on the market will lead to delays in 
meeting contractual obligations;  
(ii) deficiencies identified by the 
customer will lead to additional time 
and costs. 

Management measures 
• Regular monitoring of project schedules. 
• Monthly PPK meetings to review all projects 

and reasons for delays. 
• Processes and procedures are developed and 

updated to improve the efficiency of project 
activities. 

 
 

 
Risk level  
 
 

 
 
Risk factors 
External - economic 
Internal - processes 
Risk impact  
Finances, business continuity 
ESG type  
- 
Risk area  
Finance management 

Risk description 
Risk of loss to the Company due to 
inadequate assessment of the 
customer's creditworthiness, 
selection of collateral, customer’s 
counterclaims, delays in performance 
of sales contracts and related 
customers’ outstanding financial 
liabilities under sales contracts, and 
the risk of write-offs of receivables, 
set-off against counterclaims or 
failure to recover receivables. 

Management measures 
• The budget and receivables monitoring and 

control processes are carried out in accordance 
with the Treasury and Financial Risk 
Management Policy. This also covers the 
preparation of short- and long-term cash flow 
statements.   

• Debt recovery procedures are initiated where 
necessary.   

 
 
 
 

 
  

1. Risk of delays in strategic projects   

2. Credit risk  

HIGH 

HIGH 
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Risk level  
 
 

 
 
Risk factors 
External - economic, political 
Risk impact  
Finances, business continuity 
ESG type  
Governance 
Risk area  
Contract, procurement laws 

Risk description 
A new case-law may affect the 
Company’s  
operations. 
 
 

Management measures 
• Strategic sessions are held to analyse situations 

and develop plans. 
• Preventive plans are developed to be used 

when the transformation in the Company is 
needed. 

 

 
 

 
Risk level  
 
 

 
 
Risk factors 
External - political, 
technological 
Internal - personnel, 
infrastructure 
Risk impact  
Finances, reputation, business 
continuity 
ESG type  
Governance 
Risk area  
Information security 

Risk description 
The information and data managed by 
and shared in the Company are of 
strategic importance for the security 
of Lithuania, therefore, loss of such 
information and/or data, illegal 
change or disclosure, damage thereof, 
or termination of the data flow which 
is necessary for a secure operation of 
transmission systems may cause 
disruption of services, loss or leakage 
of data, financial loss and reputational 
damage. 
 

Management measures 
• Existing security measures, systems and/or 

tools are constantly updated and improved. 
New security solutions are also introduced to 
comply with the strict requirements of the EU 
and the Republic of Lithuania’s legislation on 
information security. Efforts are made to ensure 
a timely remediation of security vulnerabilities.  

• Risk management measures are set out in the 
Information Security Operational Plan 2026-
2028. 

• Periodic cyber security training and knowledge 
tests are organised for staff to raise their 
awareness of potential cyber threats and social 
engineering attacks. 

 
 
 
  

3. Risk of changes in legal regulation    

4. Cybersecurity risk   

VERY HIGH 

HIGH 
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Risk level  
 
 

 
 
Risk factors 
Internal - personnel 
Risk impact  
Human health, finances, 
reputation 
ESG type  
Corporate Social 
Responsibility 
Risk area 
Occupational Safety 

Risk description 
In view of the applicable and most 
relevant OSH requirements and the 
current implementation situation, a 
risk arises that the OSH requirements 
may be breached, including, but not 
limited to:  
(i) (i) the requirement to provide 
employees with proper collective and 
personal protective equipment and 
ensure their use;  
(ii) the requirement to train 
employees to work safely and 
familiarise with factors harmful 
and/or hazardous to health;  
(iii) the requirement to conduct 
regular examinations of the health of 
employees;  
(iv) the requirement to create working 
conditions that are safe and not 
harmful to health. 

Management measures 
• Internal documents on health and safety have 

been approved. ISO 45001:2018 Occupational 
Health and Safety Management System is in 
place and certified.  

• Staff training, certification and briefings on 
occupational health and safety, and energy 
issues.  

• Continuous monitoring and supervision of 
employees’ and contractors' compliance with 
OHS requirements. A programme of workplace 
inspections is in place. 

 
 

 
Risk level  
 
 

 
 
Risk factors 
Internal - personnel 
Risk impact  
Finances, reputation 
ESG type  
- 
Risk area  
Finance management  

Risk description 
Strategic and investment projects run 
the risk of increasing project costs due 
to fluctuations in material prices and 
the cost of external resources 
(subcontracting), or due to 
underestimation of project 
components. These developments 
may adversely affect the return on 
projects and lead to deviations from 
the approved budget.  
 
 

Management measures 
• Processes are reviewed and updated, with 

continuous monitoring and control of actual 
outputs.  

• Procurement planning and control are given 
greater emphasis, including the pre-assessment 
of the need for materials and services and price 
comparisons to minimise cost variations. 

 
 
 
  

5. Risks of non-compliance with occupational safety 
requirements  

6. Risk of failing to meet the budget  

HIGH 

HIGH 
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5.5. Compliance, Anti-Corruption Activities and Conflict of Interest Management  

5.5.1. Compliance Management 

The EPSO-G Group has compliance management system in place designed to: 
• protect the Group companies from financial or reputational damage that may result from behaviour that does not meet 

internal and external requirements; 
• manage the risks of non-compliance and mitigate their impact and likelihood of occurrence; 
• promote a culture of compliance, i. e. encourage the Group’s employees to work in accordance with the set requirements and 

to justify their application on the Group’s values.  
The Group’s compliance is based on the Three Lines Principle and principle governing the use of the risk-based approach.  
Compliance activities are governed by the Group’s Compliance Management Policy. On 25 of April 2025, the EPSO-G Board 
approved a new version of the Compliance Management Policy, introducing the establishment of a three-year compliance 
management programme and the preparation of annual compliance management plans in the Group companies. The Policy 
clarifies and supplements the main compliance management processes and specifies the responsibilities of entities participating 
in compliance management. 
During the reporting period, training was organized for experts of the Compliance Management function to increase the level of 
expertise. The Compliance Management Register was launched, which will allow for effective management of information related 
to compliance management actions. During the reporting period, the process of developing the Group’s three-year compliance 
management programme and the process of drawing up and monitoring the implementation of the Group’s annual Compliance 
Management Action Plan were approved.   

5.5.2. Anti-Corruption Activities 

The Company’s business decisions are guided by the principles of objectivity, impartiality, transparency, accountability and the 
rule of law, combined with the Group’s zero tolerance to corruption or any other forms and manifestations thereof. We aim to build 
a transparent and trust-based Group, therefore continuously assess corruption risks and implement measures to manage these 
risks.   
 

 
 
We conduct the Company’s corruption risk assessment on annual basis in accordance with the EPSO-G’s Risk Management Policy 
and methodology, and we assess the status of implementation of the measures identified to manage corruption risk on quarterly 
basis. To better manage third-party corruption risk, in 2025, we adopted the Group’s Description of the Business Partner Screening 
Procedure and joined the EPSO-G Group’s operating partner screening system. It provides the basis for defining the procedures 
for assessing the business partner-related risks.  
In 2025, we identified the following key corruption-related risks in the Company: 
• Risk of breach of a corrupt nature 

Setting restrictions on 
gifts and donations

Implementing measures 
to manage conflicts of 

interest

Identifying corruption 
risks

Operating a Helpline 

(since 13/12/2025 
common for all the EPSO-

G Group companies)

Ensuring the credibility of 
staff

Screening of business 
partners

Conducting internal 
investigations

Applying contract 
transparency measures Organising staff training

Ensuring transparency of 
procurement
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• Risk of non-compliant hiring people who do not comply with legal requirements. 
Anti-corruption education of employees is an important part of the Company’s anti-corruption activities which we deliver in various 
forms: through training sessions for external or in-house coaches, and communication messages on the current anti-corruption 
related issues. To ensure consistent anti-corruption awareness-rising among employees, EPSO-G developed an interactive 
mandatory anti-corruption training in 2024. All employees of the Group companies are required to complete the training from 
2025 onwards, starting with all new hires.  
In 2025, we conducted employee tolerance to corruption survey with the objective of determining employees’ approach to 
corruption and identifying aspects of anti-corruption requiring improvement. The number of employees participating in the Anti-
Corruption Culture Survey has changed in recent years (54 employees in 2025, 63 employees in 2024, 43 employees in 2023, 
and 81 employee in 2022). The answers to the main survey questions have been similar for several years in a row: percentage of 
employees who have not encountered any forms corruption in their work (95% in 2025, 97% in 2024, 98% in 2023, and 90% in 
2022), percentage of employees who know where to go to report a case of corruption (91% in 2025, 73% in 2024, 86% in 2023, 
and 79% in 2022). 96% of employees surveyed believe that corruption is not tolerated in the Company. 
All key anti-corruption indicators in 2022-2025 stood at zero. 
Until 13 December 2025, the Company had the Trust line pranesk@tetas.lt, where employees and other stakeholders could 
directly or anonymously report, without fear of negative consequences, potential violations, unethical or unfair behaviour. In 2025, 
same as in 2024, no reports were received via the Helpline. As of 13 December 2025, the Company has adopted the Group’s 
Description of the Trust Line Operation and Administration Procedure and provides information on the availability of the Trust Line 
on its website: pranesk@epsog.lt. 
 

 
 

5.5.3. Anti-corruption Activities Related to Foreign Countries and Entities 

The Company’s anti-corruption activities are targeted to managing corruption risks in Lithuania and abroad. The Company's 
employees cooperating with foreign officials or officials acting in foreign countries shall be guided in their activities by the principle 
of zero tolerance to corruption set out in the Anti-Corruption Policy and shall comply with other principles of anti-corruption 
activities.  
No cases of bribery of officials in international business transactions, corruption or other corruption manifestations abroad or in 
Lithuania were detected in the Company in 2025. 

5.5.4. Management of Conflicts of Interest  

Through the Company’s governance framework we promote avoidance of conflicts of interest among and members of collegial 
bodies, and ensure a transparent and an effective conflict of interest disclosure mechanism. Tetas has an integrated model for the 
declaration of private interests as defined in the Policy of Management of Interests of Employees and Members of Collegial Bodies. 
In 2025, the Company has adopted the Group’s Description of the Interest Management Procedure. It requires to disclose all 

90 %
98 % 97 % 95 %

79 %
86 %

73 %

91 %

2022 2023 2024 2025

E mployee survey results on tolerance of corruption

Percentage of employees who have not encountered manifestations of corruption at work

Percentage of employees who know where to report corruption cases

mailto:pranesk@tetas.lt
https://tetaslt.sharepoint.com/sites/Tetasvadovybsataskaita/Bendrai%20naudojami%20dokumentai/Bendras/Ataskaita%20už%202025%20metus/pranesk%40epsog.lt
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private interests of the Company’s employees in an internal declaration form prescribed by the Company, and, when applicable to 
the job position and functions, in PINREG, the register of private interests.  
In the Company, we implement active monitoring, control and supervision of private interests by: assessing potential conflict of 
interest situations during the job application process, reviewing and analysing declarations, recommending on potential conflicts 
of interest management and actions and/or decisions requiring refraining.  
In 2025, our review of the declarations of the adjustment of public and private interests of employees found that all employees 
who are required to submit such declarations by virtue of their position have submitted the declarations. 
There are 198 such employees in the Company. After verification of the content of the declarations submitted, 9 employees were 
asked to supplement or revise their declarations. Employees have revised their declarations.  
Tetas’ employees have submitted 26 declarations in PINREG. All employees whose duties require them to submit declarations in 
PINREG have done so. 
A comparison of the content of the declarations made in PINREG with the content of the internal declarations of public and private 
interests did not reveal any discrepancies. 

5.6. Audit and Financial Reporting  

5.6.1. Information on the Internal Audit 

At the Company, internal audits are carried out by a centralized internal audit function of EPSO-G, ensuring an independent, 
consistent and uniform audit process and accountability across the Group. 
The objective of EPSO-G’s internal audit function is to create added value for all entities of the Group, and to contribute to the 
achievement of their operational goals through systematic and comprehensive assessment of the effectiveness of governance, 
risk management and control processes. We implement these functions through an independent and objective assurance and 
advisory activity. 
The internal audit division of the EPSO-G Group reports directly to the EPSO-G Board, the majority of which is composed of 
independent members, and the auditors are not subordinate to the Company's management, and the effectiveness of the internal 
audit function is monitored by the Audit Committee. This helps ensure the independence and objectivity of the internal audit. 
Assurance activities 
As part of their role, the staff members of the Unit carry out internal audits and regularly monitor the implementation of internal 
audit recommendations and the impact of implemented actions. Internal audit findings along with recommendations for areas 
subject to improvement are submitted to the Company’s management the Board, as well as to the Board and the Audit Committee 
of EPSO-G. 
The results of the monitoring of the implementation of the recommendations for 2025 show progress and cooperation of the 
Company’s management team in strengthening corporate governance, risk management and internal control. 
Consultation activities 
We assessed the internal control system for effectiveness by identifying strengths and weaknesses, discussing them with the 
Company and planning actions to strengthen internal control. We assess the overall effectiveness of the internal control system 
as strong. 

5.6.2. Information on the External Audit 

In 2023, Amber Grid, the EPSO-G Group company, carried out a joint procurement of audit services for the audit of the financial 
statements of the Group companies for the period 2023-2025, through a negotiated procedure. With regard to the results of the 
public procurement of external audit services, the offer of PricewaterhouseCoopers was recognized as the winner. 
The Audit Committee of EPSO-G, having assessed the results of the selection procedure for the audit firm, decided to recommend 
the boards of the Group companies to propose to their General Meetings of Shareholders to select PricewaterhouseCoopers as 
an audit firm to perform the audit of financial statements for the period 2023-2025 by paying the remuneration for the audit 
services specified in the offer of this audit firm. 
By the decision of 30 August 2023 of EPSO-G, a sole shareholder, it was decided to elect audit firm PricewaterhouseCoopers to 
carry out the audit of the Company’s financial statements for 2023-2025 prepared in accordance with International Financial 
Reporting Standards, as adopted by the European Union.   
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Information on audit firms and audit fees 

Company 
Firm that performed the 

audit of the financial 
statements for 2025 

Remuneration for the 
audit firm for the audit 

of the financial 
statements for 2025, 
EUR (VAT excluded) 

Firm that performed the audit 
of the financial statements 

2024 

Remuneration for the 
audit firm for the audit 

of the financial 
statements 2024, EUR 

(VAT excluded) 

Tetas PricewaterhouseCoopers UAB 33.000 PricewaterhouseCoopers UAB 32.000 

 
We received non-audit services (IFRS training) from the audit firm PricewaterhouseCoopers UAB in 2024. We did not receive any 
non-audit services from an audit firm in 2025. 

5.6.3. Shareholders 

The sole shareholder of the Company is EPSO-G (holds 100% of shares). 
As at 31 December 2025, the issued capital of the Company amounted to EUR 403,000. 
 

Company’s shareholder 
Number of 

shares 
Nominal value per share 

(EUR) 
Issued capital 

(EUR) Shareholding 

EPSO-G UAB 403,000 EUR 1 403,000 100% 

5.6.4. Dividend Policy 

The Dividend Policy of EPSO-G that governs the procedure of determining the dividend amount, pay-out and publication on 
dividends for all companies forming the Group, establishes clear guidelines of expected return on equity and return on investment 
for the existing and potential shareholders while at the same time ensuring a sustainable long-lasting growth of corporate value, 
timely implementation of strategic projects that are of great importance for the country, thereby gradually strengthening 
confidence in the entire Group of energy transmission and exchange. 
The Dividend Policy of EPSO-G directly links the amount of payable dividends with the efficiency of use of the Company’s equity 
- the bigger benefit is created by the Company for the shareholder, the bigger share of profit it may allocate for the further 
development and implementation of other important projects. 
The Dividend Policy is available on the Tetas website. 

5.6.5. Dividends 

In 2025 and 2024, no dividends were declared for Tetas’ performance. 

5.6.6. Legal Disputes and Uncertainties 

Information on litigations and contingencies is disclosed in the annual financial statements.  

  

https://tetas.lt/apie-mus/veiklos-politikos/#:~:text=Pirkim%C5%B3%20politika-,Dividend%C5%B3%20politika,-Atrank%C5%B3%20politika
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6. Our Employees and Remuneration Policy 
6.1. Employees and their Composition 
At Tetas, we are building a modern, open, innovative and sustainable organisation that fosters a relationship of mutual trust and 
professional partnership between employer and employee. We are committed to providing every employee with the opportunity 
to experience the meaning of work through professional activity, to grow alongside the organisation and to create value for the 
organisation through their decisions and actions. At Tetas, we base our activities on openness, responsibility and reliability—
values that help us build a harmonious, professional and future-ready organisation. For more on the EPSO-G Group’s values, 
please see section 3.1 of this report. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
We encourage employees to continuously develop and improve their skills in response to innovations in the field of professional 
activity, technological changes, process developments and changing environmental trends, to develop professional (functional) 
and general (values-based) competencies, and managers—their management and leadership skills by taking part in training 
organised by the Company and the Group. 
For Tetas employees, we set goals related to the Company’s strategy and evaluate their achievement. We encourage employees 
to propose and implement innovations: from methods and tools facilitating everyday processes to breakthrough innovations that 
lead to new activities. To achieve our goals, we also set high standards of performance and behaviour for the Company’s team, 
underpinned by the Company’s values. 
We drive efficiency, ensuring the optimal level of the implemented projects and investments and expenses of operating activities. 
Therefore, we take a responsible approach towards the management of the remuneration budget which accounts for a significant 
part of Tetas expenses. We remunerate our employees on the basis of their experience, competence and performance, guided by 
the principles set out in the Group’s Employee Remuneration, Performance Assessment and Development Policy, providing 
additional incentives for the achievement of targets that require extra effort. For more information on employee performance 
assessment and processes thereof, please see the Group’s Consolidated Sustainability Report. 
  

https://tetaslt-my.sharepoint.com/personal/dovile_kepezinskiene_tetas_lt/Documents/Microsoft%20Teams%20Chat%20Files/Tetas#_
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6.1.1. Information on the Employee Number and Job Positions 

 
 
With respect to the period 2023-2025, it can be seen that the headcount remained relatively stable between 2023 and 2024, at 
around 416-417 employees. As such, this period can be seen as stable in terms of staffing. By the end of 2025, the number of 
employees will have fallen to 392, a decrease of around 6% compared to the previous year. 

  
The structure of employees' educational backgrounds in 2025 shows that the largest proportion of employees have a university 
degree –186 people. 109 employees have vocational education. 50 employees have completed secondary education, while 47–
post-secondary education. This structure reflects the balanced distribution of competencies between academic and vocational 
training within the Company. 
The distribution of employees by function in 2025 shows a clear and hierarchically balanced company structure. The Company 
has one CEO, six top managers and 14 mid-level managers. This chain of command establishes a robust management framework 
for making strategic decisions, coordinating activities, and achieving organisational objectives. 
The largest workforce in the Company is made up of 195 workers. This reflects the specific nature of the Company’s activities in 
the energy sector, in which technical and fieldwork play a significant role in creating value. A large number of workers ensures 
uninterrupted service delivery, infrastructure maintenance and operational reliability. 

416 417 392

2023 2024 2025

Employee headcount

University; 186

Post-secondary; 47

Secondary; 50

Vocational; 109

Employees' educational backgroundsemployees' educational backgrounds
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Specialists make up a significant proportion of the total headcount, with 176 people in this category. This group encompasses the 
engineering, technical, administrative, analytical and support functions that are vital for effective business planning, process 
management and quality assurance. 

6.1.2. Information About the Composition of Employees 
 

 

2025  

The distribution of employees by age group in 2025 shows that the company has a mature and balanced workforce structure. The 
largest share of the employees was in the 30-40 age group, accounting for 24% of the workforce. The 40-50 and 50-60 age 
groups have a similar share of 23% each, indicating a strong core of middle-aged and older workers in the Company. 
Younger employees aged between 20 and 30 represent 14% of the workforce. This shows that the younger generation has a 
lower, but still significant, share in the Company. Employees over 60 years of age account for 16% of the workforce, signalling a 
long experience and continuity of competences. 
The overall age structure suggests that the Company draws on the competences of experienced employees, but in the long-term 
it is important to ensure generational change and knowledge transfer by strengthening the attraction and integration of younger 
employees. 
Number of employees by length of service 
The distribution of employees by length of service in 2025 indicates that the Company is largely made up of people who joined 
fairly recently. The largest group is represented by employees with less than 5 years of service, accounting for 61% of the total 
workforce. This suggests that the company has actively renewed itself in recent years, attracting new employees and undergoing 
significant structural or operational changes. 
Employees with 5-10 years of service represent 27% of the workforce. This group plays an important role in ensuring business 
continuity, process stability and the transfer of organisational experience to newer employees. It forms a strong "middle layer" 
between new recruits and longer-serving employees. 
Employees with more than 10 years of service account for a relatively smaller share, i.e. 12%. This group is typically characterised 
by a deep understanding of the Company’s processes, culture and specific competences, and their role is therefore particularly 
important for strategic knowledge retention and mentoring. 

<20-30 metų 14%

50-60 metų 24%

40-50 metų 23%

50-60 metų 23%

> 60 metų 16%

Distribution of employees by age group in 2025 

1 6 14

176
195

CEO Upper management Middle management Specialists Workers

Darbuotojų pasiskirstymas pagal pareigybes 2025 m.
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The overall structure of length of service reflects the dynamic composition of the Company’s workforce, with the need to keep 
balance between the integration of new employees and the maintenance of the competences of more experienced employees and 
the systematic transfer of knowledge. 

Other Information on the Employee Structure  
The gender distribution of the workforce in 2025 shows a clear trend towards male dominance. Men account for 85% and women 
15% of the Company’s workforce. This distribution is typical of the energy sector, where a high proportion of jobs are in technical, 
engineering and operational roles that have traditionally attracted more men. 
The lower proportion of women in the Company is primarily a result of the nature of the work, which often requires specific 
technical expertise, involves working shifts or entails fieldwork. Nevertheless, women play an important role in the company, 
particularly in administrative, analytical, project management, finance and HR functions, as well as other support roles. 
The current gender structure reflects the specific characteristics of the labour market in the energy sector. At the same time, it 
provides an opportunity to assess future prospects for increasing gender diversity in areas where this is compatible with the 
Company’s operational requirements and qualifications. In the long term, a balanced gender diversity can contribute to a 
Company’s attractiveness on the labour market, innovative solutions and a stronger organisational culture.  

  

Women, 15%

Men, 85%

Gender distribution of the workforce in 2025 

< 5 years
61%5-10 years

27%

10-20 years 12%

Number of employees by length of service
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6.2. Remuneration Policy and Monitoring  
The EPSO-G Board is responsible for developing and supervising the implementation of the Remuneration Policy. In order to 
ensure the proper formulation and monitoring of the Remuneration Policy and the management of the remuneration fund, a three-
member Remuneration and Appointments Committee, composed of a majority of independent members, has been established 
and is operating within the EPSO-G group of companies. The main functions of the Remuneration and Nomination Committee are 
specified in section 5.2.2. 

6.2.1. Remuneration Policy 

The Company, as all EPSO-G Group of companies, implements the Employee Remuneration, Performance Review and Training 
Policy (hereinafter the “EPSO-G Remuneration Policy”) based on the principles of responsibility, transparency and accountability. 
Its aim is to effectively manage the Group’s payroll costs and to create motivational incentives to ensure that the level of 
remuneration is directly linked to the achievement of the objectives set for the Group companies and for each employee. 
The EPSO-G’s remuneration policy provides that the remuneration of managers and employees consists of two main components: 
monthly remuneration and financial incentives. The monthly remuneration depends on the level of responsibility of the job 
position, which is determined according to a methodology used in international practice. Financial incentives are linked to the 
achievement of the Company’s targets: financial incentives can only be awarded when the annual targets of the Company are 
achieved by at least 80%. The Board of the Company may decide to reduce the minimum threshold for the achievement of the 
Company’s objectives set for the financial incentive due to objective and reasonable circumstances, after assessing the impact of 
such circumstances on the Company’s performance. Financial incentives for individual staff members depend on their individual 
performance, including the objective achievement, value behaviours and performance criteria.  
Based on international good governance practice, the Remuneration Policy of EPSO-G is approved or amended by the Board only 
following the recommendations of the Remuneration and Nomination Committee. 
More detailed information on the EPSO-G’s Remuneration, Performance Review and Training Policy available here. 

6.2.2. Principles of Remuneration Policy 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Like all companies of the Group, the Company applies the same EPSO-G Remuneration Policy principles: 
• The Remuneration Policy are identical for managers and employees. 
• The remuneration fund is approved by the Boards of the companies. 
• The remuneration of managers and employees consists of two components: monthly remuneration and financial 

incentive paid at the employer's initiative. 
• Monthly remuneration depends on the level of the position and competencies of the employee, while financial 

incentives depend on the achievement of the Company’s annual targets and on the individual performance of the 
employee. 

• As the Company operating in a competitive environment, the policy enables the Company to assess employee 
performance and award financial incentives in accordance with the Employee Performance Assessment and Financial 
Incentive Criteria, which enable market performance and are consistent with policy objectives, such as (including, but 
not limited to) income level, profitability, timely implementation of projects, and compliance with the set budget. 

• No financial incentive is payable if performance does not meet expectations according to the established evaluation 
criteria. 

• The amount of the financial incentive is provided for in the Company’s budget and accounted for in the financial 
results, which are audited and published. 

• CEO’s financial incentives depend on the Company’s annual objectives, which are linked to the implementation of the 
Company’s strategy and published on the Company’s website, the Company’s performance and the assessment of 
CEO’s performance. 

• No financial incentives are paid to members of collegial bodies. 
• The termination benefits for managers and employees do not exceed the amounts specified in the laws of the 

Republic of Lithuania. 
• A one-off bonus may be awarded for exceptional performance. 
• The Company's Board must be informed about the financial incentive to be granted at its next meeting. 
• Prior agreements on termination benefits, except for companies’ managers whose terms of employment are 

determined by the Board, are not concluded. 
• Termination benefits to employees are paid in accordance with the Labour Code and employment contracts. 
• The EPSO-G remuneration policy does not provide for any remuneration mechanism that would entitle a manager, 

member of a collegial body or employee to shares, share options or remuneration linked to changes in share prices or 
other financial instruments. 

https://www.epsog.lt/lt/apie-mus/veiklos-politikos/atlygis-veiklos-vertinimas-ir-ugdymasis
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In order to ensure the effectiveness of the remuneration policy, we publish the amounts of fixed remuneration and financial 
incentives by job category. The remuneration methodology ensures transparent remuneration in line with market conditions. 
Employees are given a clear understanding of the factors that determine their remuneration, the objectives or results that can lead 
to an increase, and the reasons for the specific level of remuneration.  
Financial incentives provide an opportunity to reward employees for meeting and exceeding agreements (covering targets, 
performance and value-based behaviour) and expectations, and motivate the team to achieve future results. External consultants 
were not engaged to prepare the Remuneration Policy of EPSO-G. 

6.2.3. Information on CEO’s Remuneration 

The same Remuneration Policy described in sections 6.2.1 and 6.2.2 applies to the CEO of the Company as to all employees of 
the Company. The remuneration and benefits received by CEO of the Company consist of the following main components: 
• Monthly remuneration. The monthly remuneration of CEO is determined by the Company’s Board, taking into account 

CEO’s experience, competence and performance. 
• Financial incentive. Since 2023, EPSO-G applies the updated Remuneration, Performance Appraisal and Development 

Policy (the document was updated in 2025). Under this policy, the variable component of the remuneration for all 
employees, including CEO, was eliminated. As with other employees, CEO may receive a financial incentive, such as an 
annual bonus, at the employer’s initiative. Financial incentive is awarded by the Board of the Company, taking into account 
the CEO’s performance in achieving targets, which are identical to the targets set for the Company and linked to the 
implementation of the Company’s strategy, as well as an assessment of the Company’s values and the quality of its 
operations. Financial incentive for CEO, as for all employees, depends on the achievement of the Company’s annual targets 
and on individual performance assessment. 

• Additional benefits. The fringe benefits granted to CEO are defined in the Company’s internal legislation. CEO, the same as 
all employees, is provided with accident insurance, the option of hybrid working, other additional benefits and a company car 
is included in the package of additional benefits provided to top-level managers.  

The information on the actual remuneration received by the Company’s CEO (monthly remuneration and financial incentives) is 
provided in section 6.3.2 of this report. 

6.3. Information on Employee Remuneration 

6.3.1. Information on the Remuneration of Tetas 

 Remuneration by 
category of employees 

   

Number of employees (at the end of the 
period) 

Average monthly pay  
(including financial incentive) 

2025 2024 2023 2025 2024 2023 

 Company’s CEO 1 1 1 12,854 10,815 8,570 

 Top level managers 6 6 6 10,357 7,911 6,453 

 Medium-level managers 14 15 16 6,438 5,837 4,493 

 Specialists 176 181 164 3,465 3,331 2,694 

 Workers 195 214 206 2,590 2,482 2,036 

Total 392 417 393 3,257 3,070 2,500 
Wage Guarantee Fund, EUR 
thousand EUR     15,556 15,299 13066 

  

• The Company uses a wide range of non-financial reward measures to encourage employee engagement and 
loyalty. These include accident insurance, additional days off, seminars on health, physical and psychological well-
being and motivation, vaccinations against seasonal illnesses, events and traditions for employees, flexible 
working hours and remote working options, recognition programmes and internal career opportunities within the 
Group. The additional benefits include financial measures such as allowances and support during a crisis, birthday 
presents for employees and gifts for employees’ children. 
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6.3.2. Information on the Remuneration and Financial Incentives of Tetas 

Remunerati
on by 
category of 
employees 

    

Number of employees (at the 
end of the period) 2025 2024 2023 

2025 2024 2023 
Average 

monthly pay, 
EUR 

Financial 
incentive for 
performance 
in 2024, EUR 

Average 
monthly pay, 

EUR 

Financial 
incentive 

for 
performanc

e in 2023, 
EUR 

Average 
monthly 

pay, EUR 

Financial 
incentive 

for 
performanc

e in 2022, 
EUR 

Chief 
Executive 
Officer 

1 1 1 11,104 1,750 10,815 - 8,570 - 

Top-level 
managers 6 6 6 8,937 1,550 7,911 - 6,453 - 

Medium-
level 
managers 

14 15 16 6,198 428 5,837 - 4,493 - 

Specialists 176 181 164 3,404 253 3,331 - 2,694 - 

Workers 195 214 206 2,588 178 2,482 - 2,036 - 

Total 392 417 393 3,196 418 3,070 - 2,500 - 

Wage 
Guarantee 
Fund, EUR 
thousand 
EUR  

   15,556 15,299 13066 

6.3.3. Remuneration of Tetas CEO 

Position 
held Full name 

Date of 
appointmen

t 

Date of 
removal 

2025 2024 2023 

Remuneratio
n calculated, 

EUR 

Variable 
component 
calculated 

and paid for 
performance 
in 2024, EUR 

Remuneratio
n calculated, 

EUR 

Variable 
component 
calculated 

and paid for 
performance 
in 2023, EUR 

Remuneratio
n calculated, 

EUR 

Variable 
component 
calculated 

and paid for 
performance 
in 2022, EUR 

Chief 
Executive 
Officer 

Ovidijus 
Martinonis 15/09/2025 - 42,545 - - - - - 

Acting CEO Darius 
Slažinskas 

16/05/2025 14/09/2025 42,398 - - - - - 

Chief 
Executive 
Officer 

Ramūnas 
Papinigis 11/07/2022 15/05/2025 69,452 21,000 128,736 - 102,840 - 

 

6.4. Information on Remuneration of Members of Collegial Bodies 

6.4.1. Guidelines for Remuneration of Members of Collegial Bodies 

The members of the Company’s management bodies – the Board members – are appointed for the term of four years. Civil 
contracts have been signed with members, detailing their responsibilities, duties, rights and functions. The agreements do not 
establish any termination benefits nor periods of notice (the provisions of the Law on Companies of the Republic of Lithuania are 
followed).  
The currently valid version of the guidelines for setting remuneration for activities in the management bodies of EPSO-G and the 
EPSO-G Group companies (hereinafter the “Remuneration Guidelines”) establishes that remuneration for activities in the collegial 
bodies of the Group companies can be paid to such members who meet at least one of the conditions set below and the payment 
of remuneration to these members is not prohibited by the legislation in force in the Republic of Lithuania:  
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• to independent members, the independence of whom is determined in accordance with applicable normative legal acts and 
internal documents;  

• to members who are civil servants (there are no such members at the Company’s Board).  
Remuneration is not paid to employees of the Group companies and/or employees of shareholders of the Group companies. Below 
are the remuneration principles established in the Remuneration Guidelines: 
Remuneration is not paid to employees of the Group companies and/or employees of shareholders of the Group companies. 
The updated version of the Remuneration Guidelines effective from 21 October 2022: 

 EPSO-G Subsidiaries and downstream 
subsidiaries 

Chairman of the Board 1/3 AMP (CEO)* 1/3 AMP (CEO) 

Board member 1/4 AMP (CEO) 1/4 AMP (CEO) 

Member of the Board (civil servant) 1/4 AMP (CEO)** 1/5 AMP (CEO)** 

Chair of the Group’s AC and RNC 1/3 AMP (CEO) less 400 EUR - 

Member of the Group’s AC and RNC 1/4 AMP (CEO) less 400 EUR - 

* AMP(CEO) means an average monthly pay of Tetas CEO. 
** In the event that a Board member (a civil servant) holds the position and is engaged in activities of the collegial body of another 
state enterprise/state-owned enterprise and/or municipal enterprise/municipally-owned enterprise, he/she is paid 1/8 of the 
average monthly pay of the head of the relevant Group company. The Board member (civil servant) is not remunerated for activities 
in the Board Committee. 
By the decision of EPSO-G, the sole shareholder of Tetas, of 21 March 2023, the following fixed monthly remuneration amounts 
(before taxes payable) were established for the members of the Board of Tetas, which apply from 21 March 2023: 

Job position Monthly fixed pay component (EUR) 

Chairman of the Board  3,024 

Board member 2,268 

6.4.2. Payments Received by Members of Collegial Bodies 

Information on individual payments to the members of the Tetas Board 

Member’s full name 31/12/2025 31/12/2024 31/12/2023 

Darius Kašauskas   - - - 

Vytautas Lisauskas  27,216 27,216 21,217 

Tomas Astrauskas  27,216 27,216 21,217 

Dalia Andrulionienė - - - 

Elida Drapienė - - - 

 Nedas Karklius - - 5,706 

Vaineta Barevičiūtė-Kryževičienė - - 5,706 

Total: 54,432 54,432 53,846 
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Translation note: This version of the report is a translation from the original, which was prepared in Lithuanian. All possible care 
has been taken to ensure that the translation is an accurate representation of the original. However, in all matters of interpretation 
of information, views or opinions, the original language version of the document takes precedence over this translation 

Independent auditor’s report 

To the shareholder of UAB "TETAS" 

Our opinion 

In our opinion, the financial statements give a true and fair view of the financial position of UAB 

"TETAS" (the "Company") as at 31 December 2025, and of the Company’s financial performance and 

cash flows for the year then ended in accordance with International Financial Reporting Standards as 

adopted by the European Union. 

What we have audited 

The Company’s financial statements comprise: 

• the statement of financial position as at 31 December 2025; 

• the statement of comprehensive income for the year then ended; 

• the statement of changes in equity for the year then ended; 

• the statement of cash flows for the year then ended; and 

• the notes to the financial statements, comprising material accounting policy information and other 

explanatory information. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (ISAs). Our 

responsibilities under those standards are further described in the Auditor’s responsibilities for the audit 

of the financial statements section of our report. 

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 

our opinion. 



 
 

Independence 

We are independent of the Company in accordance with the ethical requirements of the Law of the 

Republic of Lithuania on the Audit of Financial Statements and Other Assurance Services that are 

relevant to audits of financial statements in the Republic of Lithuania and the International Code of 

Ethics for Professional Accountants (including International Independence Standards) issued by the 

International Ethics Standards Board for Accountants (IESBA Code). We have also fulfilled our other 

ethical responsibilities in accordance with the Law of the Republic of Lithuania on the Audit of Financial 

Statements and Other Assurance Services and the IESBA Code. 

Reporting on other information including the management report 

Management is responsible for the other information. The other information comprises the management 

report (but does not include the financial statements and our auditor’s report thereon). 

Our opinion on the financial statements does not cover the other information, including the management 

report. 

In connection with our audit of the financial statements, our responsibility is to read the other 

information identified above and, in doing so, consider whether the other information is materially 

inconsistent with the financial statements or our knowledge obtained in the audit, or otherwise appears 

to be materially misstated. 

With respect to the management report, we considered whether the management report includes the 

disclosures required by the Law of the Republic of Lithuania on Reporting by Undertakings and by 

Groups of Undertakings. 

Based on the work undertaken in the course of our audit, in our opinion: 

• the information given in the management report for the financial year for which the financial 

statements are prepared, is consistent with the financial statements; and 

• the management report has been prepared in accordance with the Law of the Republic of Lithuania 

on Reporting by Undertakings and by Groups of Undertakings. 

In addition, in light of the knowledge and understanding of the Company and its environment obtained 

in the course of the audit, we are required to report if we have identified material misstatements in the 

management report. We have nothing to report in this regard. 



 
 

Responsibilities of management and those charged with governance for the 

financial statements 

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

in accordance with International Financial Reporting Standards as adopted by the European Union, and 

for such internal control as management determines is necessary to enable the preparation of financial 

statements that are free from material misstatement, whether due to fraud or error. 

In preparing the financial statements, management is responsible for assessing the Company’s ability to 

continue as a going concern, disclosing, as applicable, matters related to going concern and using the 

going concern basis of accounting unless management either intends to liquidate the Company or to 

cease operations, or has no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Company’s financial reporting process. 

Auditor’s responsibilities for the audit of the financial statements 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 

free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that 

includes our opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an 

audit conducted in accordance with ISAs will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error and are considered material if, individually or in the 

aggregate, they could reasonably be expected to influence the economic decisions of users taken on the 

basis of these financial statements. 

As part of an audit in accordance with ISAs, we exercise professional judgment and maintain professional 

scepticism throughout the audit. We also: 

• Identify and assess the risks of material misstatement of the financial statements, whether due to 

fraud or error, design and perform audit procedures responsive to those risks, and obtain audit 

evidence that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting 

a material misstatement resulting from fraud is higher than for one resulting from error, as fraud 

may involve collusion, forgery, intentional omissions, misrepresentations, or the override of internal 

control. 

• Obtain an understanding of internal control relevant to the audit in order to design audit procedures 

that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 

effectiveness of the Company’s internal control. 



 
 

• Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management. 

• Conclude on the appropriateness of management’s use of the going concern basis of accounting and, 

based on the audit evidence obtained, whether a material uncertainty exists related to events or 

conditions that may cast significant doubt on the Company’s ability to continue as a going concern. If 

we conclude that a material uncertainty exists, we are required to draw attention in our auditor’s 

report to the related disclosures in the financial statements or, if such disclosures are inadequate, to 

modify our opinion. Our conclusions are based on the audit evidence obtained up to the date of our 

auditor’s report. However, future events or conditions may cause the Company to cease to continue as 

a going concern. 

• Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and events in 

a manner that achieves fair presentation. 

We communicate with those charged with governance regarding, among other matters, the planned 

scope and timing of the audit and significant audit findings, including any significant deficiencies in 

internal control that we identify during our audit. 

On behalf of Uždaroji akcinė bendrovė „PricewaterhouseCoopers” 

Rasa Radzevičienė 

Partner 

Auditor's Certificate No.000377 

  

Vilnius, Republic of Lithuania 

27 February 2026 

The auditor's electronic signature is used herein to sign only the Independent Auditor's Report  

Original report is signed in Lithuanian language. 
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8. Financial Statements 
8.1. Statement of Financial Position 

All amounts are in EUR thousand unless otherwise stated Note 31/12/2025 31/12/2024 

ASSETS    

Non-current assets    

Intangible assets  92  108 

Property, plant and equipment 4 3,332   2,741 

Right-of-use assets 5 1,889   1,649 

Deferred income tax assets 15 891 1,410 

Total non-current assets  6,204 5,908 

Current assets    

Inventories 6 3,209   3,672 

Trade and other receivables  7 9,508   9,038 

Contract assets 16 3,779   2,727 

Prepayments and deferred expenses 8 1,079 868 

Cash and cash equivalents 9 42  65 

Total current assets  17,617   16,370 

TOTAL ASSETS  23,821 22,278 

EQUITY    

Equity attributable to equity holders of the Company    

Issued capital 10 403 403 

Share premium 10 420               420 

Legal reserve 11 40 - 

Revaluation reserve 11 758  913 

Other reserves 11 865 - 

Retained earnings (loss)  1,324  905 

Total equity  3,810 2,641 

LIABILITIES    

Non-current payables and liabilities    

Lease liabilities 5 1,217  898 

Loans from related parties 14 5,500 - 

Provisions 13 1,250 1,195 

Total non-current liabilities  7,967   2,093 

Current payables and liabilities    

Loans from related parties 14 3,021 7,757 

Lease liabilities 5 733  656 

Trade and other payables 12 5,342 5,491 

Income tax liability  124 - 

Contract liabilities 16 2,599 2,437 

Provisions  13 225  1,203 

Total current liabilities  12,044 17,544 

Total liabilities  20,011   19,637 

TOTAL EQUITY AND LIABILITIES  23,821   22,278 

The notes on pages 67 to 89 are an integral part of these financial statements. The financial statements were approved on 27 
February 2026.  
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8.2. Statement of comprehensive income 
All amounts are in EUR thousand unless otherwise stated Note 31/12/2025 31/12/2024 

Sales revenue 16 48,968 46,078 

Other income  43 245 

Total sales revenue and other income:  49,011 46,323 
    

Services of subcontractors  (9,356) (10,471) 

Purchases of supplies and raw materials  (13,354) (16,442) 

Transport expenses  (3,987) (3,895) 

Employee benefits and related social security contributions 17 (15,556) (15,299) 

Reversal of provisions for onerous projects 13 919 5,830 

Loss on impairment and write-off of inventories, trade receivables 6 (370) (823) 

Other expenses 17 (3,398) (3,272) 

Total expenses:  (45,102) (44,372) 

    

EBITDA  3,909 1,951 

    

Depreciation and amortisation 4 (1,562) (1,356) 

Loss on impairment and write-off of property, plant and equipment  (13) - 

    

Operating profit (EBIT)  2,334 595 

    

Finance income 18 - 4 

Finance costs 18 (671) (529) 

Finance costs, net  (671) (525) 

    

Profit before taxation   1,662 70 

Current income tax expenses 15 (124) - 

Deferred income tax benefit (expenses) 15 (362) 663 

Net profit  1,177 734 

    

Other comprehensive income (expenses) that will not be subsequently 
reclassified to profit:    

    

Effect of deferred income tax 15 (8) (9) 

Other comprehensive expenses  (8) (9) 
    

Total comprehensive income (expenses) for the period attributable 
to owners of the Company 

 1,169 725 

The accompanying notes on pages 67 to 89 are an integral part of these financial statements. 
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8.3. Statement of changes in equity 

All amounts are in EUR thousand unless 
otherwise stated Notes 

Issued 
capital  

Share 
premium 

 Revaluatio
n reserve 

 Legal 
reserve 

 
 

Other 
reserves 

Retained 
earnings (loss) 

  Total 

Balance as at 01 January 
2024  

 403  9,351  1,094  -  - (8,931)   1,917 

Net profit for the period  -  -  -  -  - 734   734 

Other comprehensive income 
(expenses) for the period 

 -  -  (9)  -  -    (9) 

Total comprehensive 
expenses: 
 

 -  -  (9)  -  - 734   725 

Coverage of losses 10 -  (8,931)  -  -  - 8,931   - 

Depreciation of revaluation 
reserve 11 -  -  (172)  -  - 172   - 

Total transactions with the 
Company’s shareholder 
recognised directly in equity 

 -  (8,931)  (172)  -   9,103   - 

               

Balance as at 31 December 
2024  403  420  913  -  - 905   2,641 

Net profit for the period  -  -  -  -  - 1,177   1,177 

Other comprehensive income 
(expenses) for the period  -  -  (8)  -  - -   (8) 

Total comprehensive income: 
 

 -  -  (8)  -  - 1,177   1,169 

Transferred to reserves  -  -  -  40  865 (905)   - 

Depreciation of revaluation 
reserve 

11 -  -  (147)  -  - 147   - 

Total transactions with the 
Company’s shareholder 
recognised directly in equity 

 -           -   (147)  40  

 

865 

 

(758)   - 

               

Balance as at 31 December 
2025 

 403  420  758  40  865 1,324   3,810 

The accompanying notes on pages 67 to 89 are an integral part of these financial statements. 
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8.4. Statement of cash flows 

All amounts are in EUR thousand unless otherwise stated Notes 31/12/2025  31/12/2024  

Operating activities       

Profit (loss) for the period  1,177  734  

Adjustments for:       

Depreciation and amortisation  4 1,562  1,356  

Loss (gain) on disposal/write-off of property, plant and equipment  13  -  

Impairment and write-off of receivables 7 295  345  

Impairment and write down of inventories 6 75  478  

Increase (decrease) in provisions  (919)  (5,721)  

Income tax expense (benefit)  486  (663)  

Interest expenses  18 671  529  

Other (income)  -  (4)  

      

Changes in working capital      

Receivables and other receivables   (1,818)  (1,663)  

(Increase)/decrease in inventories, prepayments and other assets 6 177  4,412  

Increase/(decrease) in payables and prepayments received  (116)  (1,217)  

Cash generated from operations  1,603  (1,415)  

Income from tax-loss selling  150  -  

Net cash flows from operating activities  1,753  (1,415)  

      

Investing activities       

Purchase of property, plant and equipment, and intangible assets  (999)  (310)  

Disposal of property, plant and equipment and intangible assets  7  -  

Net cash flows used in investing activities   (992)  (310)  

      

Financing activities       

Operating/finance lease payments  5 (877)  (721)  

Proceeds from borrowings 9 6,000  -  

Change in overdraft and factoring 9 (5,312)  2,612  

Interest paid  (595)  (709)  

Cash flows from/used in financing activities  (784)  1,182  

      

Net increase/(decrease) in cash flows    (23)  (543)  

Cash and cash equivalents at the beginning of the year  9 65  608  

Cash and cash equivalents at the end of the year  9 42  65  

 The accompanying notes on pages 67 to 89 are an integral part of these financial statements. 
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8.5. Notes to the financial statements 

1. General information 

Tetas UAB is a private limited liability company registered with the Register of Enterprises on 8 December 2005 in accordance 
with the Lithuanian Law on the Register of Enterprises.   
Address of the Company’s registered office: Senamiesčio st. 102B, Panevėžys, Lithuania  
The principal activities of the Company include design, construction, adjustment and operation of engineering networks, i.e. 
electrical installations with voltage of up to 400 kV.   
The Company also performs installation work on building structures and electrical power supply and distribution equipment, 
constructs power grids, and installs electrical engineering systems in buildings:  
• Construction and maintenance of electrical installations with voltage of up to 400 kV: construction, reconstruction, technical 

maintenance and repair of power lines, electricity switchyards and substations with voltage of up to 400 kV, power 
transformers and other objects.  

• Construction of power lines: laying, technical maintenance and reconstruction of new cable lines with voltage of 0.4-110 
kV.  

• Connection of electrical installations of new electricity consumers to the networks, including installation of electricity 
networks owned by the consumer.  

• Installation of renewable energy sources (battery energy storage system (BESS) facilities).   
• Configuration, launch-adjustment works of relay protection and automation;  
• Preparation of construction, reconstruction and repair projects for energy and communication structures of particular 

importance or their separate parts starting from the initial stage of the object development to the project preparation, 
including monitoring of project implementation.  

• Testing and diagnostic services for electrical equipment.  
The Tetas’ Strategy to 2035 defines three strategic directions to be focused on by the Company: development of construction and 
operation services in Lithuania and beyond; increase of information security maturity; construction and operation of RES 
infrastructure.  
As at 31 December 2025 and 31 December 2024, EPSO UAB was the parent of the Company and held 100% in the Company. 
The consolidated financial statements of EPSO-G UAB are available on the EPSO-G website.  
The ultimate controlling shareholder of EPSO-G UAB is the Ministry of Energy of the Republic of Lithuania.  
As at 31 December 2025, the Company had 392 (31 December 2024: 417) employees.  

2. Summary of significant accounting policies 

The principal accounting policies adopted in the preparation of the Company’s financial statements for the year ended 31 
December 2025 are summarised below. 

2.1. Basis of preparation 

The Company’s financial statements for the year ended 31 December 2025 have been prepared in accordance with International 
Financial Reporting Standards (IFRS) as adopted by the European Union. 
These financial statements have been prepared on a historical cost basis, except for property, plant and equipment that is recorded 
at revalued amount, less accumulated depreciation and estimated impairment losses. 
Amounts in these financial statements are presented in thousands of euro (EUR) unless otherwise stated. 
The Company’s financial year coincides with a calendar year. 
The Company’s management approved these financial statements on 27 February 2026. The shareholders of the Company have 
a statutory right to approve or not to approve these financial statements and require that management prepare a new set of 
financial statements. 
 
Accounting policies adopted in the preparation of the financial statements are consistent with those of the previous financial year 
except as follows: 
Adoption of new and/or amended IFRS and interpretations of the International Financial Reporting Interpretations Committee 
(IFRIC) 
For the year ended 31 December 2025 the Company for the first time have been adopted these IFRS and their amendments 
and IFRIC: 
Amendments to IAS 21: Lack of Exchangeability (issued on 15 August 2023 and effective for annual periods beginning on or after 
1 January 2025). In August 2023, the IASB issued amendments to IAS 21 to help entities assess exchangeability between two 
currencies and determine the spot exchange rate, when exchangeability is lacking. An entity is impacted by the amendments 

https://www.epsog.lt/lt/tikslai-ir-atskaitomybe/ataskaitos
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when it has a transaction or an operation in a foreign currency that is not exchangeable into another currency at a measurement 
date for a specified purpose. The amendments to IAS 21 do not provide detailed requirements on how to estimate the spot 
exchange rate. Instead, they set out a framework under which an entity can determine the spot exchange rate at the measurement 
date. When applying the new requirements, it is not permitted to restate comparative information. It is required to translate the 
affected amounts at estimated spot exchange rates at the date of initial application, with an adjustment to retained earnings or to 
the reserve for cumulative translation differences. These amendments are affective in the European Union for annual periods 
beginning on or after 1 January 2025. Based on the assessment of the Company’s management, these amendments have no 
significant impact on these financial statements. 
The following standards, amendments and interpretations endorsed by the European Union before the authorisation of the 
financial statements for issue, but have not been early adopted by the Company: 
Amendments to the Classification and Measurement of Financial Instruments - Amendments to IFRS 9 and IFRS 7 (issued on 30 
May 2024 and effective for annual periods beginning on or after 1 January 2026).  
On 30 May 2024, the IASB issued amendments to IFRS 9 and IFRS 7 to: 
(a) clarify the date of recognition and derecognition of some financial assets and liabilities, with a new exception for some financial 
liabilities settled through an electronic cash transfer system;   
(b) clarify and add further guidance for assessing whether a financial asset meets the solely payments of principal and interest 
(SPPI) criterion; 
(c) add new disclosures for certain instruments with contractual terms that can change cash flows (such as some instruments with 
features linked to the achievement of environment, social and governance (ESG) targets); and 
(d) update the disclosures for equity instruments designated at fair value through other comprehensive income (FVOCI).  
IFRS 1 was clarified that a hedge should be discontinued upon transition to IFRS Accounting Standards if it does not meet the 
‘qualifying criteria’, rather than ‘conditions’ for hedge accounting, in order to resolve a potential confusion arising from an 
inconsistency between the wording in IFRS 1 and the requirements for hedge accounting in IFRS 9. IFRS 7 requires disclosures 
about a gain or loss on derecognition relating to financial assets in which the entity has a continuing involvement, including 
whether fair value measurements included ‘significant unobservable inputs’. This new phrase replaced reference to ‘significant 
inputs that were not based on observable market data’. The amendment makes the wording consistent with IFRS 13. In addition, 
certain IFRS 7 implementation guidance examples were clarified and text added that the examples do not necessarily illustrate 
all the requirements in the referenced paragraphs of IFRS 7. IFRS 16 was amended to clarify that when a lessee has determined 
that a lease liability has been extinguished in accordance with IFRS 9, the lessee is required to apply IFRS 9 guidance to recognise 
any resulting gain or loss in profit or loss. This clarification applies to lease liabilities that are extinguished on or after the beginning 
of the annual reporting period in which the entity first applies that amendment. In order to resolve an inconsistency between IFRS 
9 and IFRS 15, trade receivables are now required to be initially recognised at ‘the amount determined by applying IFRS 15’ 
instead of at ‘their transaction price (as defined in IFRS 15)’. IFRS 10 was amended to use less conclusive language when an entity 
is a ‘de-facto agent’ and to clarify that the relationship described in paragraph B74 of IFRS 10 is just one example of a circumstance 
in which judgement is required to determine whether a party is acting as a de-facto agent. IAS 7 was corrected to delete references 
to ‘cost method’ that was removed from IFRS Accounting Standards in May 2008 when the IASB issued amendment Cost of an 
Investment in a Subsidiary, Jointly Controlled Entity or Associate. 
IFRS 18 Presentation and Disclosures in Financial Statements (issued on 9 April 2024 and effective for annual periods beginning 
on or after 1 January 2027). In April 2024, the IASB has issued IFRS 18, the new standard on presentation and disclosure in 
financial statements, with a focus on the statement of profit or loss. The key new concepts introduced in IFRS 18 relate to: 
the structure of the statement of profit or loss; 
required disclosures in the financial statements for certain profit or loss performance measures that are reported outside an entity’s 
financial statements (that is, management-defined performance measures); 
enhanced principles on aggregation and disaggregation which apply to the primary financial statements and notes in general.  
IFRS 18 will replace IAS 1; many of the other existing principles in IAS 1 are retained, with limited changes. IFRS 18 will not 
impact the recognition or measurement of items in the financial statements, but it might change what an entity reports as its 
‘operating profit or loss’. IFRS 18 will apply for reporting periods beginning on or after 1 January 2027 and also applies to 
comparative information. 
The Company is currently assessing the impact of these amendments on its financial statements. 
Standards, interpretations and amendments thereto that have not been endorsed by the European Union and early adopted 
by the Company and the Group: 
IFRS 19 Subsidiaries without Public Accountability: Disclosures (issued on 9 May 2024 and effective for annual periods 
beginning on or after 1 January 2027). The IASB issued a new IFRS Accounting Standard for subsidiaries. IFRS 19 permits eligible 
subsidiaries to use IFRS Accounting Standards with reduced disclosures.  Applying IFRS 19 will reduce the costs of preparing 
subsidiaries’ financial statements while maintaining the usefulness of the information for users of their financial statements. 
Subsidiaries using IFRS Accounting Standards for their own financial statements provide disclosures that maybe disproportionate 
to the information needs of their users. IFRS 19 will resolve these challenges by: 
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• enabling subsidiaries to keep only one set of accounting records―to meet the needs of both their parent company and the 
users of their financial statements; and 

• reducing disclosure requirements―IFRS 19 permits reduced disclosures better suited to the needs of the users of their 
financial statements. 

Amendments to IFRS 19 Subsidiaries without Public Accountability: Disclosures (issued on 21 August 2025 and effective 
from 1 January 2027).  
In August 2025, IASB issued amendments to IFRS 19 Subsidiaries without Public Accountability: Disclosures, which help eligible 
subsidiaries by reducing disclosure requirements for Standards and amendments issued between February 2021 and May 2024, 
specifically: IFRS 18 Presentation and Disclosure in Financial Statements; Supplier Finance Arrangements (Amendments to IAS 7 
and IFRS 7); International Tax Reform—Pillar Two Model Rules (Amendments to IAS 12); Lack of Exchangeability (Amendments 
to IAS 21); and Amendments to the Classification and Measurement of Financial Instruments (Amendments to IFRS 9 and IFRS 
7). 
The Group’s and Company’s management is currently assessing the impact of IFRS 18 and IFRS 19 on the financial statements. 

2.2. Property, plant, and equipment 

Property, plant and equipment are stated at revalued amount, less accumulated depreciation and impairment. Property, plant and 
equipment are subject to periodic revaluation that is performed at least every 5 years to ensure that their carrying amount does 
not significantly differ from their fair value at the end of the reporting period.   
Increases in the carrying amount arising on revaluation of property, plant and equipment are credited to other comprehensive 
income and shown as revaluation reserve in equity. Decreases in the carrying amount arising on the subsequent revaluation of 
property, plant and equipment that offset previous increases of the same asset are recognised in other comprehensive income and 
charged against previously recognised revaluation reserve directly in equity; all other decreases are recognised in profit or loss. 
Increases in the carrying amount that offset previous decreases are recognised in profit or loss. All other increases in the carrying 
amount arising on revaluations of property, plant and equipment are recognised in other comprehensive income and credited to 
revaluation reserve directly in equity. Each year the difference between depreciation based on the revalued carrying amount of 
the asset charged to the statement of comprehensive income and depreciation based on the asset’s original cost is transferred 
from revaluation reserve to retained earnings taking into account the effect of deferred income tax. 
Depreciation of assets is calculated using the straight-line method to write down their cost or revalued amounts to their residual 
values over their estimated useful lives as follows: 

Useful lives of property, plant and equipment (years) 

Buildings 20–60 

Structures and equipment 5–15 

Plant and machinery 3–17 

Vehicles 4–10 

Other property, plant and equipment 3–10 

 
The assets’ residual values and useful lives are reviewed, and adjusted if appropriate, annually. 
The carrying amount of an item of property, plant and equipment is derecognised on disposal or when no future economic benefits 
are expected from its use or disposal. Gains and losses on disposals are determined by comparing proceeds with the carrying 
amount of the disposed asset. These are included in the statement of comprehensive income. Loss arising from the write-off of 
assets is recognised in the statement of comprehensive income when the asset is derecognised. 
Repair costs are included in the asset’s carrying amount or recognised as a separate asset, as appropriate, only when it is probable 
that future economic benefits associated with the item will flow to the Company and the cost of the item can be measured reliably. 
All other repairs and maintenance are charged to the statement of the comprehensive income during the financial period in which 
they are incurred. 

2.3. Impairment of non-financial assets 

Amortised and depreciated assets are reviewed with a view of determining their impairment, if certain events or changes in 
circumstances indicate that the carrying amount of assets may be unrecoverable.  An impairment loss is recognised for the amount 
by which the asset’s carrying amount exceeds its recoverable amount. The recoverable amount is the higher of an asset’s fair 
value, less costs to sell and its value in use.  For the purposes of assessing impairment, assets are grouped at the lowest levels 
for which there are separately identifiable cash flows (cash-generating units). Non-financial assets are reviewed for the potential 
recovery of impairment on the date of preparation of each financial statement.  

2.4. Financial assets 
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Expected credit losses  

Credit losses incurred by the Company are calculated as the difference between all contractual cash flows that are due to the 
Company in accordance with the contract and all the cash flows that the Company expects to receive (i.e. all cash shortfalls), 
discounted at the original effective interest rate. The Company estimates cash flows by considering all contractual terms of the 
financial instrument through the expected life of that financial instrument, including cash flows from the collateral held or other 
credit enhancements that are integral to the contractual terms. 
Expected credit losses show the weighted average of credit losses with the respective risks (probability) of a default occurring as 
the weights. 
Expected credit losses of trade receivables are assessed based on the collective or individual assessment basis. The Company’s 
management decides on the performance of the assessment on an individual basis reflecting the possibility of obtaining 
information on the credit history of a particular borrower, its financial position as at the date of assessment, including forward-
looking information that would allow to timely determine whether there has been a significant increase in the credit risk of that 
particular borrower, thus enabling making judgement on the recognition of lifetime expected credit losses in respect of that 
particular borrower.  
A financial asset is credit-impaired when one or more events that have a detrimental impact on the estimated future cash flows 
of that financial asset have occurred. Evidence that a financial asset is credit-impaired include observable data about the following 
events: 
(1) significant financial difficulties for the debtor; 
(2) breach of contract, such as late payment of instalments or full amount of debt; 
(3) a concession granted to the borrower due to economic or contractual reasons relating to the borrower’s financial difficulties, 

which otherwise would not be granted by the lender; 
(4) increased likelihood of bankruptcy or other financial reorganisation of the debtor; 
(5) active market no longer exists for financial assets as a result of financial difficulties; 
(6) financial assets are purchased or granted at a significant discount, thereby showing credit losses incurred. 

The combined effect of several events that may occur simultaneously or subsequently throughout the term of the agreement on 
the financial assets may have caused financial assets to become credit-impaired. 
The lifetime expected credit losses of loans receivable and trade receivables are recognised in profit or loss through the contrary 
account of doubtful receivables. 
The Company derecognises loans receivable and trade receivables when it loses the right to receive contractual cash flows from 
financial assets. 
Factoring 
Once the Company transfers the contractual rights to receive the cash flows of the financial asset or enters into a qualifying pass-
through arrangement with a third party under the factoring contract the Company evaluates whether and to what extent it retains 
the risks and rewards of ownership of the financial asset. Since the Company neither transfers nor retains substantially all the 
risks and rewards of ownership of a transferred asset, and retains control of the transferred asset, the Company continues to 
recognise the transferred asset to the extent of its continuing involvement. In that case, the Company also recognises an associated 
liability. 
The cash received from factor and the collection of receivables on the Company’s behalf are reported in the statement of cash 
flows under financing activities. Due to the high cash turnover, the large amounts involved and the usage of the factoring line of 
credit which is generally short-term in nature, the Company presents the use and repayment of the factoring line of credit in the 
cash flows from financing activities on a net basis. 

2.5. Inventories 

Inventories are stated at the lower of cost and net realisable value. The cost of inventory is determined using the first-in, first-out 
(FIFO) method. The acquisition cost of inventories includes purchase price and related taxes (other than those subsequently 
recovered by the Company from tax authorities), transportation, handling and other costs directly associated with acquisition of 
inventories. The acquisition cost excludes borrowing costs. Net realisable value is the estimated selling price in the ordinary course 
of business, less applicable variable selling expenses. 

2.6. Cash and cash equivalents 

Cash and cash equivalents include cash in bank accounts, demand deposits and other short-term highly liquid investments (up to 
3 months original maturity) that are readily convertible to known amounts of cash and that are subject to an insignificant risk of 
change in value. Bank overdrafts and withdrawn amount of the Group credit limit are recognised in the statement of financial 
position as current borrowings. 
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For the purpose of the cash flow statement, cash and cash equivalents comprise deposits in current bank accounts, bank overdrafts 
and other short-term highly liquid investments with original maturities of 3 months or less.  

2.7. Income tax 

Income tax expense for the period comprises current tax and deferred tax. 
Income tax 
The current year income tax assets and liabilities are measured at the amount expected to be recovered from or paid to the taxation 
authorities. Tax rates and tax laws used to compute income tax expense are those applicable as of the date of the statement of 
financial position. In 2025, the applicable income tax rate was 16% (2024: 15%). 
Tax losses can be carried forward for unlimited consecutive years. Such carrying forward is disrupted if the Company terminates 
the activities that caused these losses, except when the Company discontinues its activities due to the reasons that are beyond 
the Company’s control. When calculating income tax for subsequent periods, deductible tax losses can be used to reduce taxable 
income of the current tax year by maximum 70%. 
Deferred tax 
Deferred tax is accounted for using the balance sheet liability method, on all temporary differences arising between the tax bases 
of assets and liabilities and their carrying amounts in the financial statements. Deferred tax liabilities are recognised for all 
temporary differences that will subsequently increase taxable profit, and deferred tax assets are recognised to the extent to which 
they are expected to reduce taxable profit in the future. Deferred tax assets and liabilities are not recognised if temporary 
differences arise from initial recognition of goodwill or if they arise from initial recognition of an asset or liability in a transaction 
other than a business combination that at the time of the transaction affects neither accounting nor taxable profit or loss. 
Deferred tax assets are reviewed at each date of the statement of financial position and if it is not probable that the Company will 
generate sufficient taxable profit to realise these assets, they are reduced to an amount which is likely to reduce the taxable profit 
in future. 
Deferred tax assets and liabilities are estimated using the tax rate that has been applied when calculating income tax for the year 
when the related temporary differences are to be realised or settled. The income tax rate of 17% was applied in 2025.  
Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off current income tax assets against 
current income tax liabilities and when deferred taxes relate to the same taxation authority.  

2.8. Leases 

Initial measurement of lease liability 
The lease liability is initially measured at the present value of the lease payments that are not paid at the commencement date.  
Lease payments are discounted using the incremental borrowing rate. The incremental borrowing rate is determined by the rate 
at which the Company would be able to borrow funds for the purpose of acquiring certain assets for a respective period. 
Subsequent measurement of lease liability 
Subsequent to initial recognition, changes in the value of the Company’s lease liability are reflected by: 
• increasing the value of the liability by the amount of interest charged; 
• reducing the carrying amount by the lease payments made; 
• remeasuring the liability for lease modifications or revised payments. 

Interest on the lease liability in each period during the lease term is the amount that produces a constant periodic rate of interest 
on the remaining balance of the lease liability. The periodic interest rate is the discount rate or, if applicable, the revised discount 
rate. 
Right-of-use assets 
Right-of-use assets are assets that the Company has the right to manage during the lease term. The Company recognises right-
of-use assets for all types of leases, excluding leases of intangible assets, short-term leases and leases of low value assets. 
Initial measurement of right-of-use assets 
At the commencement date, the Company measures right-of-use assets at cost, which consists of: the present value of the initial 
measurement of the lease liability, initial costs incurred directly attributable to the underlying asset, any lease payments at the 
commencement date, less any lease incentives. 
Subsequent measurement of right-of-use assets 
After the initial recognition, the Company applies a cost method for right-of-use assets: the carrying amount of the asset at the 
respective date is calculated as the difference between the acquisition cost and the accumulated depreciation, plus any 
subsequent adjustments for the remeasurement of lease liability. 
The calculation of depreciation of right-of-use assets is started from the date on which the assets are transferred for the use (the 
commencement date) until the earlier of these dates: the end of the lease term and the end of the useful life.  

2.9. Provisions 
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Provisions are recognised when the Company has a present obligation (legal or constructive) as a result of past event, it is probable 
that an outflow of resources embodying economic benefits will be required to settle the obligation and a reliable estimate can be 
made of the amount of the obligation. Provisions are recognised for an estimated amount of expenses necessary for the settlement 
of the obligation (‘expected value’). Where the effect of the time value of money is material, the amount of a provision is discounted 
using a pre-tax effective interest rate that, if necessary, reflects the risks specific to the liability. Where discounting is used, the 
carrying amount of a provision increases in each period to reflect the passage of time. This increase is recognised as borrowing 
cost. 
Provisions are reviewed at the end of each reporting period and adjusted to reflect the changes in circumstances. If the amount of 
the provision is discounted, the amount reversed at each reporting period is equal to the discounting effect (interest expenses). If 
circumstance change and the provision is no longer necessary, the provision is reversed in the statement of profit or loss and other 
comprehensive income through the expense line item where it has been recorded initially at the time of establishment. 
At each date of the statement of financial position, provisions are classified as non-current liabilities, if the Company’s 
management expects to settle them after more than twelve months from the date of the statement of financial position, and as 
current liabilities, if the Company’s management expects to settle them within the period of twelve months from the date of the 
statement of financial position. 

2.10. Revenue and expense recognition 

The Company’s revenue is recognised according to a single, principles based five-step model that is applied to all contracts with 
customers. A part of revenue from contracts with customers is recognised at a point in time when the control of goods and services 
is transferred to the customer. Performance obligations arising from construction, reconstruction and design contracts are satisfied 
over time, if at least one of the following criteria is met: (a) the customer simultaneously receives and consumes all of the benefits 
provided by the Company as the Company performs; (b) the Company’s performance creates or enhances an asset that the 
customer controls as the asset is created or enhanced; or (c) the Company’s performance does not create an asset with an 
alternative use to the Company and the Company has an enforceable right to payment for performance completed to date.  
In contracts with customers where customers may apply default interest for delays in contract performance and deduct these 
amounts directly from payables for services, the Company considers whether the Company’s sales revenue should be reduced by 
a corresponding amount. In the event of expected/projected delays in projects, the Company assesses the amount of default 
interest the Company may be able to challenge before the customer (where the delays are related to third-party influence) and 
the amount of residual risk that remains with the Company. This remaining amount is assessed through project management 
processes and integrated into the process of updating project budgets. 
Repair and maintenance services 
The Company’s management assessed that the revenue recognition approach for operations (repair and maintenance services) is 
consistent with the recognition of revenue over the period.  
Revenue from construction, reconstruction and design of electricity networks 
Revenue from projects is generally recognised in the period in which services are rendered. The Company concludes fixed price 
contracts. Revenue is recognised over the entire validity term of the construction contract. The Company uses the percentage-of-
completion method to determine the appropriate amount of revenue to be recognised in a given period. The stage of completion 
is measured by reference to the construction contract costs actually incurred to the reporting date as a percentage of the total 
estimated costs for each construction contract. The total sum of planned costs is reassessed upon the change of circumstances 
and increase or decrease in recognised revenue is accounted for in the reporting period when the Company becomes aware of the 
change of circumstances. When it is probable that total estimated contract costs will exceed total contract revenue, the expected 
loss is recognised as an expense immediately. Project contract costs are recognised as expenses in the period in which they are 
incurred. 
Contract assets and contract liabilities 
A contract asset is the right to consideration in exchange for goods or services transferred to the customer, if the right to 
consideration is not conditional on the passage of time. If the Company performs by transferring goods or services to a customer 
before the customer pays consideration or before payment is due, a contract asset is recognised for the earned consideration that 
is conditional. 
A contract liability is the obligation to transfer goods or services to a customer for which the Company has received consideration 
(or an amount of consideration is due) from the customer. If a customer pays consideration before the Company transfers goods 
or services to the customer, a contract liability is recognised when the payment is made or the payment is due (whichever is 
earlier). A contract liability is recognised as revenue when the Company satisfies a performance obligation. 
Revenue from the sale of goods 
Revenue from the sale of goods is recognised when the Company satisfies a performance obligation to transfer a control of 
equipment or goods to a customer, i.e. when the customer obtains the right to use the asset and assumes the risks and rewards 
of ownership.  
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The Company assessed whether it was acting as principal or agent in the sale of the goods, based on the principles of transfer of 
control and performance obligations set out in IFRS 15. Given the economics of the contractual relationship, the Company has 
determined that it is acting as a principal because it has control over the goods to be transferred before they are transferred to the 
customer, and assumes the risks associated with their supply. For these reasons, revenue from the sale of goods is recognised on 
a gross basis. 
Other income 
Gain from disposal of property, plant and equipment, lease income, lease income, other occasional income from the sale of current 
assets are recognised by the Company as other income. 

2.11. Borrowings 

Borrowings are recognised initially at fair value, net of transaction costs incurred. Borrowings are subsequently carried at 
amortised cost. Any difference between the amount at initial recognition and the redemption value is recognised in the statement 
of comprehensive income over the period of the borrowings using the effective interest rate method. 
Borrowings are classified as current liabilities unless the Company has an unconditional right to defer settlement of the liability 
for at least 12 months after the balance sheet date.  
The Group’s Cash-Pool Agreement is of indefinite term, however sets borrowing limits for a period of 12 months. Given the 
intensive movement of funds under this agreement, the Company classifies these liabilities as current. 

3. Critical accounting estimates 

Critical accounting estimates and judgements are continually evaluated and are based on historical experience and other factors, 
including expectations of future events that are believed to be reasonable under the circumstances.  
The preparation of financial statements according to IFRS as adopted by the European Union requires management to make 
estimates and assumptions that affect the disclosed amounts of assets, liabilities, income and costs and contingencies. Main areas 
where estimates have been used in the preparation of these financial statements are described below: 
Revaluation of property, plant and equipment  
Property, plant and equipment owned by the Company are stated at a revaluated amount less accumulated depreciation and 
accumulated impairment losses. Property, plant and equipment are subject to periodic revaluation to ensure that their carrying 
amount does not significantly differ from their fair value at the end of the reporting period. The revaluation of the Company’s 
property, plant and equipment was carried out on 30 November 2023 by independent property appraisers.  
Provisions for warranties 
In line with the Law on Construction of the Republic of Lithuania, the warranty period of a construction works shall be fixed in 
contracts: for construction works 5 years, for hidden elements of a construction works (structures, pipelines, etc.) - 10 years, and 
if defects which have been deliberately hidden are established - 20 years, for all other works - 2 years. 
Normally, provisions for warranties are formed at the Company according to the nature of services performed and are calculated 
as a 30% portion of the value of works performed and accepted by the client. In 2025, provisions for warranties were reviewed 
under the standard Company’s procedure applicable to collective project assessment and calculated as a 30% portion of the value 
of works performed and accepted by the client. In 2025, provisions for warranties were not recognised based on the individual 
project assessment. 
For the financial accounting purposes, provisions for warranties are reviewed, remeasured as at the end of the reporting year for 
the total amount of expenses related to obligations without breaking down according to separate expense accounts because it is 
difficult to precisely estimate a part of expenses for remuneration, transportation and materials that would be included in warranty 
works or whether it will be decided to engage a contractor. Further information on provisions for warranties provided in Note 13. 
Deferred tax 
The Company reviews the carrying amount of a deferred tax assets at each reporting date and reduces it to the extent that it is 
no longer probable that sufficient taxable profit will be available to allow the benefit of a part or all of that deferred income tax 
assets to be utilised. Deferred tax assets amounted to EUR 891 thousand. EUR Impairment of deferred tax assets is accounted 
for in the same line item of the financial statements as deferred tax assets.  
Revenue calculated under the stage of completion method 
Revenue from construction contracts in progress is recognised under the percentage-of-completion method (Note 2.10). A precise, 
systematic calculation and estimation of costs, forecasting of income and expenses have been introduced for determining the 
stage of completion. The estimated final result to be derived from each construction project is being constantly monitored, 
deviations from the budget are analysed and if necessary, the profit estimate is adjusted. 
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4. Property, plant, and equipment 

All amounts are in EUR thousand unless otherwise 
stated Land Buildings Structures Vehicles Other PP&E 

Construction 
in progress Total 

        
Net book amount as at 1 January 
2024 35 594 281 1,453 519 37 2,919 

Acquisitions  - - - 54 263 4 321 

Acquisition cost of assets written-
off  -  - (13) (18) (46) -  (77) 

Depreciation of assets written off  -  - 13 18  45  - 76 

Acquisition cost of assets disposed  -  - - - -  - - 

Depreciation of assets disposed  -  - - - - - - 

Reclassification - - 110 - 41 (41) 110 

Depreciation charge for the year  - (16) (66) (330) (196)  - (608) 

        

Net book amount as at 31 
December 2024 

35 578 325 1,177 626 - 2,741 

        

31/12/2024        

Acquisition/revaluation amount                                                                35 596 396 1,535 837 - 3,399 

Accumulated depreciation after 
revaluation - (18) (71) (358) (211) - (658) 

Net book value 35 578 325 1,177 626 - 2,741 
        

Net book amount as at 1 January 
2025 35 578 325 1,177 626 - 2,741 

Acquisitions  - - - 399 722 - 1,121 

Acquisition cost of assets written-
off 

 -  - - - (96) -  (96) 

Depreciation of assets written off  -  - - - 94  - 94 

Acquisition cost of assets disposed  -  - - (195) (19)  - (214) 

Depreciation of assets disposed  -  - - 181 18 - 199 

Reclassification - - 127 - - - 127 

Depreciation charge for the year  - (16) (98) (310) (216) - (640) 

        

Net book amount as at 31 
December 2025 35 562 354 1,252 1,129 - 3,332 

        

31/12/2025        

Acquisition/revaluation amount 35 596 805 1,739 1,444 - 4,619 

Accumulated depreciation after 
revaluation 

 (34) (451) (487) (315) - (1,287) 

Net book value 35 562 354 1,252 1,129 - 3,332 

 
In 2025 and 2024, after the fulfilment of obligations under finance lease contracts, the reclassification from right-of-use assets 
was performed in the category of structures in the category of non-current assets.  
If no revaluation had been carried out for property, plant and equipment, the net book amounts of the categories of property, plant 
and equipment as at 31 December 2025 and 2024 would have been as follows: 
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As at 31 December 2025 and 2024, the Company had no property, plant and equipment pledged as collateral. 

5. Leases 

The Company leases land, office premises, and state land. The lease term for premises is 1-3 years, with the option to extend the 
term, for motor vehicles is 2-5 years, and for land is 65 years. Lease payments are discounted using the Company’s incremental 
borrowing rate (margin + 3-month Euribor). When recognising right-of-use assets and lease liabilities and determining the lease 
terms the Company assessed extension and early termination options of the lease contracts. Extension/termination options are 
assessed if the terms of the contract give such a right and it is reasonably certain that the right will be exercised. 
As the useful life of the right-of-use assets is longer than the lease term, depreciation is calculated from the commencement date 
of the lease till the end of the lease. In cases when the Company acquires the ownership right at the end of the lease term of such 
assets, depreciation is calculated from the commencement date of the lease until the end of the useful life of the asset. 

 All amounts are in EUR thousand unless otherwise stated Buildings Vehicles Land Total 

Balance as at 31 December 2023 479   897 60  1,436 

Acquisitions 103 393 - 496 

Modifications 503 87 (25) 565 

Reclassification of acquisition cost 
 

- (210) - (210) 

Reclassification of depreciation - 100 - 100 

Depreciation (341) (397) - (738) 

Net book amount as at 31 December 2024 744   870 35 1,649  
     

31/12/2024     

Acquisition cost  2,131 2,816 36  4,983 

Accumulated depreciation (1,387) (1,946) (1) (3,334) 

Net book amount as at 31 December 2024 744 870 35 1,649 
        

Net book amount as at 31 December 2024 744   870 35 1,649 

Acquisitions 401 900 - 1,301 

Modifications 31 (56) - (25) 

Reclassification of acquisition cost - (408) - (408) 

Reclassification of depreciation - 281 - 281 

Terminated contracts - acquisition cost (103) - - (103) 

Terminated contracts - depreciation 100 - - 100 

Depreciation (377) (528) (1) (906) 

Net book amount as at 31 December 2025 796 1,059 34 1,889 
     

31/12/2025     

All amounts are in EUR thousand 
unless otherwise stated Land Buildings 

Structures 
and 

machinery 
Vehicles Other PP&E Total 

31/12/2025 37 54 258 1,027 1,084 2,460 

31/12/2024 37 56 202 850 553 1,698 
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Acquisition cost  2,460 
                 

3,252 36  5,748 

Accumulated depreciation (1,664) (2,193) (2) (3,859) 

Net book amount as at 31 December 2025   796 1,059 34 1,889 

 

The carrying amount of lease liabilities and their movement during the period: 

 All amounts are in EUR thousand unless otherwise stated 31/12/2025 31/12/2024 

Carrying amount at the beginning of the period 1,554   1,214 

New Leases 1,301 496 

Modifications (25) 565 

Terminated contracts (3) - 

Expenses of interest charged 115 85 

Lease payments (principal and interest) (992) (806) 

Carrying amount as at 31 December 1,950 1,554 

 

The maturity analysis of lease liabilities is based on the payment schedules established in the contracts: 

 All amounts are in EUR thousand unless otherwise stated 31/12/2025 31/12/2024 

Current portion 733 656 

Repayment terms of non-current liabilities:   

Between 1 and 2 years 565 418 

Between 2 and 3 years 309 281 

Between 3 and 5 years 307 163 

After 5 years 36 36 

Total 1,950  1,554 

 
In 2025, lease liabilities increased significantly due to new operating leases for cars and leases for premises. 
Interest of EUR 115 thousand was calculated on right-of-use assets and lease liabilities and included in finance costs. EUR 
The Company’s short-term (up to 12 months) lease and low-value (up to EUR 4 thousand) lease expenses amounted to EUR 930 
thousand in 2025 (EUR 697 thousand were included in transport expenses, and EUR 233 thousand in other expenses). 
The Company’s short-term (up to 12 months) lease and low-value (up to EUR 4 thousand) lease expenses amounted to EUR 
1,401 thousand in 2024 (EUR 1,071 thousand were included in transport expenses, and EUR 330 thousand in other expenses). 
The Company had no leases with variable payments not included in the value of lease liabilities. 

6. Inventories 

 All amounts are in EUR thousand unless otherwise stated       31/12/2025                31/12/2024 

Raw materials, spare parts and other inventories 3,739  4,135 

Less: write-down allowance (530)                           (463) 

Total 3,209  3,672 

 
Movements in write-down allowance for inventories as at 31 December 2025 and 2024 were as follows: 

 All amounts are in EUR thousand unless otherwise stated       31/12/2025 31/12/2024 

Inventory write-down as at 1 January 463 477 

Increase in inventory write-down during the year  75 478 

Write-down of inventories (8) (492) 

Inventory write-down as at 31 December 530  463 
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7. Trade and other receivables 

 All amounts are in EUR thousand unless otherwise stated       31/12/2025                31/12/2024 

Trade receivables (current) 10,353 9,579 

Impairment of receivables (845) (550) 

Other amounts receivable -  9  

Total 9,508 9,038 

 

Movements in write-down allowance for receivables as at 31 December 2025 and 2024 were as follows: 

 All amounts are in EUR thousand unless otherwise stated       31/12/2025                31/12/2024 

Impairment of receivables as at 1 January 550 230 

Increase in impairment of receivables during the year 295 345 

Receivables written-off - (25) 

Impairment of receivables as at 31 December 845 550 

 

The fair values of trade and other receivables approximate their carrying amounts. 
The impairment of trade receivables is calculated on a collective basis, applying a provision matrix and an individual assessment. 
Individual assessment is applied to debts with a significant increase in the probability of credit losses (including bankrupt 
companies and companies in liquidation).  
In 2025, the loss allowance was recognised for the customer with whom the Company has an out-of-court property dispute, as 
disclosed in Note 22. Skolos vertės sumažėjimas (184 tūkst. The impairment of the receivable (EUR 184 thousand)was estimated 
on the basis that the receivable will be recovered from the customer within 12 months at the end of the mediation process. The 
amount of expected default interest is included in the Contract Budgets, by discounting the receivable at a rate, consistent with 
the pricing of the Company's available short-term financing. The remaining amount relates to companies in financial difficulty and 
bankruptcy. 
In 2024, the loss allowance was recognised for the customer with whom the Company had a commercial relationship in Germany.  
Impairment of trade receivables as at 31 December 2025 was as follows: 

 31/12/2025 Not past due 1-30 
days 

31-90 
days 

91-180 
days 

181 and 
more days 

Total 

Trade receivables assessed individually 482 526 812 867 1536 4,223 

Expected credit losses (23) (149) - - (671) (843) 

Trade receivables assessed collectively:       

State-owned companies 7,798 - - - - 7,798 

Loss ratio (%) 0% 0% 0% 0% 0%  

Expected credit losses - - - - - - 

Other entities 64 22 1 1 - 88 

Loss ratio (%) 0.63% 6.27% 8.30% 5.00% 5.00%  

Expected credit losses - (1) - - - (1) 

Total trade receivable 8,343 549 808 867 1536 12,103 

Total expected credit losses (23)  (150) 0 0 (671) (845) 

 

Impairment of trade receivables as at 31 December 2024 was as follows: 

31/12/2024 Not past due 1-30 
days 

31-90 
days 

91-180 
days 

181 and 
more days 

Total 

Trade receivables assessed individually - - - - 486 486 

Expected credit losses - - - - (486) (486) 

Trade receivables assessed collectively:       
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State-owned companies 6,130 - - - - 6,130 

Loss ratio (%) 0% 0% 0% 0% 0%  

Expected credit losses - - - - - - 

Other entities 2,529 252 377 370 2 3,530 

Loss ratio (%) 0.47% 5.00% 6.56% 3.73% 3.73%  

Expected credit losses (12) (13) (25) (14) - (64) 

Total trade receivable  252 377 370 488 10,146 

Total expected credit losses (12) (13) (25) (14) (486) (550) 

 

8. Prepayments and deferred expenses 

 All amounts are in EUR thousand unless otherwise stated       31/12/2025       31/12/2024 

Prepayments  709  535 

Deferred expenses  370  333 

Total 1,079  868 

 

The increase in prepayments identified at the end of 2025 relates to prepayments for resale of goods. 

9. Cash and cash equivalents 

 All amounts are in EUR thousand unless otherwise stated       31/12/2025                31/12/2024 

Cash at bank  42 65 

Total  42 65 

 

Reconciliation of net debt balances and cash flows from financing activities in 2025 and 2024: 

 All amounts are in EUR thousand unless otherwise stated       31/12/2025                31/12/2024 

Cash and cash equivalents  42  65 

Non-current portion of lease liabilities  (1,217)  (898) 

Loans from related parties  (8,411)  (7,723) 

Current portion of lease liabilities  (733)  (656) 

Interests accrued (110) (34) 

Net debt  (10,429)  (9,246) 

 

 All amounts are in EUR thousand unless otherwise stated Cash 

 Loans 
from 

related 
parties 

Borrowin
gs 

Lease Total 

Net debt at 31 December 2023 608  (4,886)  (482)  (1,214)  (5975) 

Change in overdraft and factoring -  (2,881) 269 -  (2,612) 

New leases - - -  (1,061)  (1,061) 

Increase (decrease) in cash and cash equivalents  (543)  - -   -  (543) 

Interest expenses -  (439)  (38)  (85)  (486) 

Interest paid - 449 175 85 709 

Lease payments - -  - 721 721 

Net debt at 31 December 2024 65  (7,757) -  (1,554)  (9,246) 

Change in overdraft facility - 5,312 - - 5,312 

New loans received   (6,000) - - (6,000) 
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New leases - - -  (1,276) (1,276) 

Terminated contracts - - - 3 3 

Increase (decrease) in cash and cash equivalents  (23)  - -   - (23) 

Interest expenses -  (556) -  (115) (671) 

Interest paid - 480 - 115 595 

Lease payments - -  - 877 877 

Net debt at 31 December 2025 42  (8,521) 0  (1,950)  (10,429) 

 

10. Issued capital and share premium 

As at 31 December 2025, the Company’s authorised capital was divided into 403 thousand ordinary registered shares with the 
nominal value of EUR 1.00 each. All the shares are fully paid (as at 31 December 2024, 403 thousand ordinary registered shares 
with the nominal value of EUR 1.00 each). 
In 2024, by the decision of the Company’s sole shareholder, the Company’s loss was covered using share premium (EUR 8,931 
thousand). EUR 
As at 31 December 2025, the Company’s legal reserve amounted to EUR 420 thousand. Eur (2024 m. gruodžio 31 d. taip pat 420 
tūkst. EUR 

11. Reserves 

Legal reserve 
The legal reserve is a compulsory reserve under the legislation of the Republic of Lithuania. Annual transfers of not less than 
5 per cent of net profit are required until the reserve reaches 10 per cent of the authorised capital. In 2025, the legal reserve 
accumulated by the Company complied with the requirements of the legal acts of the Republic of Lithuania and represented 10% 
of the authorised share capital, i.e. EUR 40 thousand. EUR As at 31 December 2024, the Company’s legal reserve was not 
established. 
Revaluation reserve  
The revaluation reserve arises from revaluation of property, plant and equipment due to the value increase. In accordance with 
the Lithuanian legislation the Company can use the revaluation reserve to increase its authorised capital. However, this reserve 
cannot be used to cover losses. As at 31 December 2025, the Company’s revaluation reserve amounted to EUR 758 thousand (31 
December 2024: EUR 913 thousand). EUR 
Other reserves 
Other reserves are formed based on the decision of shareholders and can be redistributed on the distribution of the next year ’s 
profit. 
On 1 April 2025, the Ordinary General Meeting of Shareholders of Tetas approved the proposal to transfer EUR 865 thousand 
from retained earnings to other reserves.  
 

 All amounts are in EUR thousand unless otherwise stated 
Change in 

asset value due 
to revaluation 

Deferred tax Revaluation 
reserve 

Balance as at 31 December 2023 1,290 (196) 1,094 

Depreciation of revaluation of property, plant and equipment (202) 30 (172) 

Effect of changes in income tax tariff - (9) (9) 

Balance as at 31 December 2024 1,088 (175) 913 

Depreciation of revaluation of property, plant and equipment (175) 28 (147) 

Effect of changes in income tax tariff - (8) (8) 

Balance as at 31 December 2025 913 (155) 758 

 

12. Trade and other payables  

 All amounts are in EUR thousand unless otherwise stated       31/12/2025       31/12/2024 

Trade payables  3,614 3,656   
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Payroll-related liabilities   276 256 

Vacation reserve 954 954 

Other current liabilities and accrued expenses 498 625 

Total trade and other payables 5,342 5,491 

 

13. Provisions 

 All amounts are in EUR thousand unless otherwise stated       31/12/2025                31/12/2024 

Non-current provisions: 1,250 1,195 

Provisions for pensions 186 189 

Warranty provisions for non-current liabilities  1,064 1,006 

Current provisions: 225 1,203 

Warranty provisions for current liabilities 188 246 

Accrued provisions for onerous projects 38 957 

Total provisions: 1,475 2,398 

 

In 2023, a EUR 6,316 thousand provision was booked for the performance of a loss making Darbėnai switchyard project. Eur 
atidėjinys. In 2025 and 2024, the provision for loss-making projects was largely used after the completion of the planned works.  

 All amounts are in EUR thousand unless otherwise stated 
Provision

s for 
pensions 

Provisions for warranties 
Accrued provisions 

for onerous projects Total 

Net book amount as at 1 January 2024  89 1,242 6,787 8,118 

Estimated - - 110 110 

Revised estimate 100 10 - 110 

Utilized - - (5,940) (5,940) 

Net book amount as at 31 December 2024  189 1,252 957 2,398 

     

Net book amount as at 1 January 2025 189 1,252 957 2,398 

Revised estimate (3) - - (3) 

Utilized - - (919) (919) 

Net book amount as at 31 December 2025 186 1,252 38 1,475 

14. Loans from related parties and other financial liabilities 

 All amounts are in EUR thousand unless otherwise stated 31/12/2025 31/12/2024 

Non-current borrowings from related parties 5,500 - 

Current portion of non-current borrowings from related parties 500 - 

Overdraft  2,411 7,723 

Interests accrued 110 34 

Loans from related parties and other financial liabilities at the end of the period 8,521 7,757 

 

On 21 September 2016, the Company signed a factoring agreement with SEB Bankas AB, under which the Company was not 
entitled to any right of recourse. The factoring line of credit amounts to EUR 1,500 thousand. EUR As at 31 December 2025 and 
2024, the factoring limit had not been used.  
On 25 June 2025, the Company entered into a long-term 5-year loan agreement for EUR 6 000 thousand with EPSO-G UAB, the 
Group’s parent company.  The agreements is subject to 3-month EURIBOR variable interest rate, plus the lending risk and profit 
margin at the established interest rate.  
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In August 2024, the Company entered into the cash pool agreement with the Group’s parent company EPSO-G UAB, under which 
the Company is granted the borrowing limit of EUR 10,000 thousand. The borrowing limit was raised to EUR 15,000 thousand in 
March 2025, lowered to EUR 9,000 thousand in July 2025, and raised again to EUR 15,000 thousand in December 2025. 
The term of the Agreement is of indefinite duration, with a borrowing limit in force until 31 March 2027, subject to renewal.  
12-month EURIBOR variable interest rate is applied to the borrowing limit with EPSO-G UAB, plus the lending risk and profit 
margin at the established interest rate.   

15. Current and deferred income tax 

The Company’s income tax expense for 2025 and 2024 comprised as follows: 

 All amounts are in EUR thousand unless otherwise stated 2025 2024 

Current income tax expenses  124 - 

Deferred income tax expenses (benefit) 362 (663) 

Total 486 (663) 

 

 All amounts are in EUR thousand unless otherwise stated 2025 2024 

Profit before taxation 1,662 70 

   

Income tax calculated at a rate of 16% (2024: 15%) 266   11 

Effect of changes in income tax tariff (52) (69) 

Effect of investment incentive (76) - 

Non-deductible expenses, non-taxable income* 348  (605) 

Income tax expense (benefit) 486   (663) 

 

* In 2023, the positive impact of the use of accumulated provision for actual expenses incurred in 2024, for which deferred tax 
asset was not recognised in 2023. 

The analysis of deferred income tax assets and liabilities is as follows: 

 All amounts are in EUR thousand unless otherwise stated 2025 2024 

Deferred tax asset  1,056 1,587 

Deferred tax liabilities (165) (177) 

Deferred tax asset, net  891 1,410 

 

The gross movement in the deferred tax assets account was as follows: 

 All amounts are in EUR thousand unless otherwise stated 2025 2024 

On 1 th of January  1,410 756 

Recognised in profit or loss (362) 663 

Decrease in deferred tax asset due to transfer of tax loss (150) - 

Recognised in other comprehensive income (8) (9) 

Total 891  1,410 

 

The analysis of deferred income tax assets and liabilities during the year is as follows: 

 

All amounts are in EUR thousand unless otherwise stated Impairment of assets (inventories and 
trade receivables) 

Accrued expenses and 
provisions Tax loss Total 

Deferred tax asset 

01/01/2024  72 202 670 944 
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Recognised in profit or loss 2 31 610 643 

31/12/2024  74 233 1,280 1,587 

     

01/01/2025  74 233 1,280 1,587 

Recognised in profit or loss 16 14 (411) (381) 

Tax loss transferred to the related company - - (150) (150) 

31/12/2025  90 247 719 1,056 

 
In accordance with Article 56(1) of the Law on Corporate Income Tax of the Republic of Lithuania, in 2025, a tax loss of EUR 1,000 
thousand was transferred to Amber Grid AB, a related company, for a consideration of EUR 150 thousand. 
The analysis of movements in deferred tax liabilities over time is as follows: 

 All amounts are in EUR thousand unless otherwise stated Revaluation of property, 
plant and equipment 

Total 
Deferred tax liability 

01/01/2024 (188) (188) 

Recognised in profit or loss 20 20 

Recognised in other comprehensive income (9) (9) 

31/12/2024  (177) (177) 

   

01/01/2025 (177) (177) 

Recognised in profit or loss 20 20 

Recognised in other comprehensive income (8) (8) 

31/12/2025  (165) (165) 

 

 All amounts are in EUR thousand unless otherwise stated 31/12/2025 31/12/2024 

Deferred tax asset:   

Deferred tax asset to be realised within 12 months 543 - 

Deferred tax assets to be realised after more than 12 months 513 1,587 

Total 1,056 1,587 

 

 All amounts are in EUR thousand unless otherwise stated 31/12/2025 31/12/2024 

Deferred tax liabilities:   

Deferred tax liabilities to be settled after more than 12 months (165) (177) 

Total (165) (177) 

 
 

16. Revenue from contracts with customers  

 All amounts are in EUR thousand unless otherwise stated 2025 2024 

Revenue from repair and maintenance services  25,248 24,137 

Revenue from performance of construction contracts 20,090 23,468 

Revenue from design works 1,880 1,619 

Change in revenue from projects in progress 208 (3,146) 

Sale of goods 1,542 - 

Total 48,968 46,078 
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In 2025, revenue from repair and maintenance services increased by 5% compared to 2024 due to increased scope as a result of 
execution of the distribution network operation contracts.  
In 2025, revenue from performance of construction contracts decreased by 14% compared to 2024, however, revenue from 
projects in progress increased by 107%. As this revenue is largely related to the performance of the same contracts, when looking 
at the revenue from the performance of construction contracts and projects in progress as a whole, the revenue in 2025 remained 
at the same level as in 2024 (EUR 20,298 thousand and EUR 20,322 thousand, respectively). Eur, 2024 m. 20 322 tūkst. EUR 
Timing of revenue recognition 

 All amounts are in EUR thousand unless otherwise stated 2025 2024  

Revenue recognised over time 48,968 46,078 

The Company's management believes that all types of revenue of the Company are consistent with the principles of revenue 
recognition over the period. Further information is provided for in Note 2.10. 
Contract assets and contract liabilities 

 All amounts are in EUR thousand unless otherwise stated 2025 2024 

Contract assets related to design works 449 251 

Contract assets related to construction works 3,330 2,476 

Total 3,779 2,727 

 

 All amounts are in EUR thousand unless otherwise stated 2025 2024 

Contract liabilities related to design works 286 344 

Contract liabilities related to construction works 2,313 2,093 

Total 2,599       2,437 

 

 All amounts are in EUR thousand unless otherwise stated 2025 2024 

Revenue recognised in the current period that were included in the contract 
liabilities at the beginning of the period 1,568 745 

 

17. Other expenses, employee benefits and related social security contributions 

 All amounts are in EUR thousand unless otherwise stated 2025 2024 

Employee benefits and related social security contributions: 15,556 15,299 

Wages and salaries, benefits and accrued vacation reserve expenses 15,278 15,040 

Whereof: accruals for pension liabilities (4) 100 

Social security contributions 278 260 

   

Other expenses: 3,398 3,272 

Other inventories 240 331 

Telecommunications and IT expenses 358 365 

Lease of premises and territory 44 35 

Utility services 162 147 

Repair and maintenance expenses  201 160 

Taxes (other than income tax) 139 134 

Security expenses 132 175 

Insurance expenses 205 190 

Business trip expenses 429 473 

Consultation services (other than financial audit) 68 107 

Indemnification for damages 28 15 
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Training expenses 80 57 

Fees for the issue of guarantees 126 188 

Equipment lease and inspection expenses 179 178 

Management fee 347 281 

Disposal costs 71 61 

Other expenses 554 341 

Financial audit expenses 35 34 

 

18. Finance income/(expenses), net 

 All amounts are in EUR thousand unless otherwise stated 2025 2024 

Finance income    

Other income - 4 

Total finance income - 4 

   

Finance costs    

Lease interest expenses (115) (85) 

Loan interest expenses  (556) (444) 

Total finance costs (671)  (529) 

Result from financing activities (671)  (525) 

 

19. Financial risk management 

 All amounts are in EUR thousand unless otherwise stated 2025 2024 

Financial assets:   

Trade receivables 9,508 9,029 

Contract assets      3,779   2,727 

Other amounts receivable - 9 

Cash and cash equivalents 42 65 

Financial assets at amortised cost: 13,329 11,830 

   

Financial liabilities:   

Non-current lease liabilities  1,217  898 

Current financial liabilities 733 656 

Loans from related parties 8,411 7,723 

Interests accrued 110 34 

Trade and other payables 4,112 4,281 

Total financial liabilities attributable to the category of financial liabilities  
measured at amortised cost: 

14,583 
 

13,592 

 

(1) Market risk 

Foreign exchange risk  

All monetary assets and liabilities of the Company are denominated in the euro, therefore, there is virtually no foreign exchange 
risk. 
The Company is not exposed to financial instruments price risk since it has no significant financial instruments that would be 
exposed to such risk.  
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The Company’s financial liabilities include the borrowing limit and finance lease with a variable interest rate. As at 31 December 
2025 and 2024, the Company had no financial instruments designated to hedge against the interest rate risk. 
The following table demonstrates the sensitivity of the Company’s pre-tax loss to reasonably possible changes in interest rates 
with all other variables held constant (through the impact on floating rate borrowings). There is no impact on the Company’s 
equity, other than effect of current year loss. 

2025 Increase/decrease, % Effect on profit before tax 

Thousand EUR +0.5 (95) 

Thousand EUR -0.5 95 

2024   

Thousand EUR +0.5 (55) 

Thousand EUR -0.5 55 

 

Credit risk 

LITGRID AB and Energijos Skirstymo Operatorius AB are the Company’s main clients to whom services are provided. Despite 
concentration risk in the public sector, in management’s opinion, the Company’s credit risk related to receivables and contract 
assets is limited, as the Company’s management does not see a risk of insolvency of the main customers in public sector, while 
receivables from private sector customers are assessed for impairment as disclosed in Note 7. 
The table below summarises the Company’s credit risk exposures arising from its financial assets: 

 All amounts are in EUR thousand unless otherwise stated 31/12/2025 31/12/2024 

Cash and cash equivalents   42 65 

Trade receivables, contract assets and other receivables  13,287  11,765 

Total   13,329 11,830 

 
(2) Liquidity risk 
The Company’s policy is aimed at maintaining sufficient cash and cash equivalents or ensuring funding through committed credit 
facilities in order to ensure an appropriate fulfilment of the Company’s obligations.  
The Company’s current ratio (total current assets/total amounts payable within one year and current liabilities) and quick ratio 
((total current assets – inventory)/total amounts payable within one year and current liabilities) were 1.4 and 1.2, respectively, as 
at 31 December 2025 (31 December 2024: 0.9 and 0.7, respectively).  
The management believes that cash flows from the Company’s ordinary activities and sources of funding will continue to be 
sufficient to meet current liabilities.  The obtained borrowing limit of EUR 15,000 thousand is sufficient to finance working capital 
and will be extended, as described in Note 14.  
The table represents the analysis the Company’s financial liabilities. The financial liabilities are classified into relevant maturity 
groupings based on the remaining period at the date of the statement of financial position to the contractual maturity date. The 
amounts disclosed in the table are contractual undiscounted cash flows. Payables and other financial liabilities due within three 
months or less approximate their carrying amounts as the impact of discounting is insignificant. 

 All amounts are in EUR thousand unless otherwise stated 
Up to 3 months 

Between 4 months 
and 1 year 

Between 2 and 5 years 
31/12/2025 

Trade and other payables 4,112 - - 

Financial liabilities 2,721 1,671 8,336 

Total 6,833 1,671 8,336 

31/12/2024 Up to 3 months 
Between 4 months 

and 1 year Between 2 and 5 years 

   Trade payables 4,239 42 - 

   Financial liabilities 8,124 943 967  

   Total  12,363 985   967  

 

Capital management  
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The Company’s objectives when managing capital are to safeguard the Company’s ability to continue as a going concern in order 
to provide returns for shareholders and benefits for other stakeholders. For the purpose of capital management, the Company’s 
management defines capital as the Company’s equity. 
Pursuant to the Lithuanian Law on Companies, the authorised capital of a private limited liability company must be not less than 
EUR 2.9 thousand, and the shareholders’ equity must not be lower than 50 per cent of the company’s authorised capital. As at 31 
December 2025 and 31 December 2024, the Company complied with these requirements.  
The credit agreement signed with AB SEB bankas in 2024 established a capital ratio covenant on quarterly basis. As at 31 
December 2024, the Company complied with the established covenant. As at 31 December 2025, there were no any covenants 
related to the capital management.  
Fair value of financial assets and liabilities 
The Company’s principal financial assets and liabilities not carried at fair value are trade receivables, receivables from related 
parties and other receivables, trade payables, payables to related parties and other payables, and current borrowings.  
Fair value is defined as the amount at which the instrument could be exchanged between knowledgeable willing parties in an 
arm's length transaction, other than in forced or liquidation sale. The fair value is determined on the basis of quoted market prices, 
discounted cash flow models and option pricing models as appropriate. 
The carrying amount of the Company’s financial assets and liabilities approximates their fair value. Trade and other payables and 
receivables accounted for in the Company’s balance sheet as current liabilities and current assets should be settled within a period 
shorter than three months, therefore it is deemed that their fair value equals to their carrying amount. 

20. Related-Party Transactions  

EPSO-G UAB was a parent company as at 31 December 2025. The parent entity of this parent company was the Republic of 
Lithuania represented by the Ministry of Energy of the Republic of Lithuania. For the purposes of the related-party disclosure the 
Republic of Lithuania excludes central and local government authorities.  The disclosures comprise transactions with the 
companies of the EPSO-G UAB group, subsidiaries, associates and all entities controlled by or under a significant influence of the 
state (transactions with these entities are disclosed only if the amount of the transactions exceeds EUR 100 thousand during a 
calendar year) and with the management, and balances arising from these transactions. The list of entities controlled by or under 
a significant influence of the state, with which the transactions are disclosed, is available at https://governance.lt/apie-imones/vvi-
sarasas/. 
The Company’s related parties in 2025 and 2024 were as follows: 

• the Company’s parent company EPSO-G UAB (31/12/2025), which is wholly (100%) owned by the Lithuanian Ministry 
of Energy; 

The companies of the EPSO-G UAB group: 
• Amber Grid AB ( jointly controlling shareholders); 
• LITGRID AB ( jointly controlling shareholders); 
• Baltpool UAB ( jointly controlling shareholders); 
• Energy Cells UAB ( jointly controlling shareholders); 
• EPSO-G Invest UAB (common shareholders); 

The companies of Ignitis Grupė AB: 
• Energijos Skirstymo Operatorius AB; 
• Ignitis Grupės Paslaugų Centras UAB; 
• Ignitis UAB; 
• Ignitis Gamyba AB; 
• Transporto Valdymas UAB; 
• Vilniaus Kogeneracinė Jėgainė UAB; 
• Kauno Kogeneracinė Jėgainė UAB; 

Companies of Lietuvos Geležinkeliai AB: 
• Geležinkelio Tiesimo Centras UAB.  

Other state-owned entities: 
• Other state-owned companies or those under significant influence; 
• Management. 

Transactions conducted with related parties during the reporting period ended 31 December 2025 are presented below: 

https://governance.lt/apie-imones/vvi-sarasas/
https://governance.lt/apie-imones/vvi-sarasas/
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  All amounts are in EUR thousand 
unless otherwise stated 

Loans 
received 

Payables 
and 

Prep
ayme

nts 
recei
ved 

Contract 
liabilities Receivables 

Contract 
assets Sales 

Purcha
ses 

Financ
e costs 

Litgrid AB - 13 495 1,308 5,514 1,769 26,991 26 - 

Other EPSO-G Group 
companies 8,411 209 - - - - 1 347 563 

Companies of Ignitis 
Grupė AB -   27 - 399 2,287 964 17,221 976 - 

Other state-owned 
enterprises - 2 - - - -   4   125 - 

Total 8,411 251 495 1,707 7,801 2,733 44,217 1,474 563 

 

Transactions conducted with related parties during the reporting period ended 31 December 2024 are presented below: 

  All amounts are in EUR thousand 
unless otherwise stated 

Loans 
received 

Payables 
and 

Prep
ayme

nts 
recei
ved 

Contract 
liabilities 

Receivable
s  

Contrac
t assets Sales 

Purch
ases 

Finance 
costs 

Litgrid AB - - 154 1,805 4,030 1,617 23,400 - - 

Other EPSO-G Group 
companies   7,723 95 - - - - 375  281 447 

Companies of Ignitis 
Grupė AB -  10 - 88 2,153 155   14,979 415 - 

Other state-owned 
enterprises -  - - - 2 - 67  128 - 

Total   7,723 105 154 1,893   6,185 1,772   38,821 824  447 

 
Transactions with companies which are owned by the state or which exercise a significant influence are disclosed when they are 
material.  

Transactions with the Company’s key management personnel 

In 2024, the Company’s management consisted of the following: the Company’s CEO, the Director of the Finance Department, the 
Director of the Commercial Department, the Director of the Planning and Control Department, the Director of the Operating 
Department, the Director of the Investment Properties Department, the Director of the Procurement and Property Management 
Department and the Director of the Organisational Development Department. 
From 1 January 2025 to 31 October 2025, the Company’s management consisted of the following: the Company’s CEO, the 
Director of the Finance Department, the Director of the Commercial Department, the Director of the Planning and Control 
Department, the Director of the Operating Department, the Director of the Investment Properties Department, the Director of the 
Procurement and Property Management Department and the Director of the Organisational Development Department. 
After the change of the Company’s structure, from 1 November 2025 to 31 December 2025, the Company’s management 
consisted of the following: the Company’s CEO, the Head of Finance Department, the Head of Business Development Department, 
the Head of Project Management Department, Head of Maintenance Department, the Head of Infrastructure Department, the 
Head of Organisation Development and Culture Department. 

 All amounts are in EUR thousand unless otherwise stated 2025 2024 

Employment-related annual payments to the management:   904 736 

Whereof: termination benefits 11 - 

Average annual number of management personnel  7 7 

 
In 2025, payments to the Board members amounted to EUR 54 thousand (2024: EUR 54 thousand). 

21. Non-cash transactions 
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In 2024, by the decision of the Company’s sole shareholder, the Company’s loss was covered using share premium (EUR 8,931 
thousand). EUR 
There were no any non-cash transactions in 2025. 

22. Off-balance sheet commitments and contingencies  

Off-balance sheet commitments 
In December 2024, the Company signed the amendment to credit agreement No 0041105014693-38 with SEB Bankas AB under 
which the Company was granted a credit (bank guarantee) limit of EUR 13,000 thousand until 30 June 2025. 
In June 2025, the Company signed the credit agreement with OP Corporate Bank plc, Lithuanian branch, under which the Company 
was granted a credit (guarantee) limit of EUR 15,000 thousand until 25 June 2027. 
In October 2025, the credit (bank guarantee) limit with OP Corporate Bank plc Lithuania was raised to EUR 20,000 thousand. EUR 
The agreement with AB SEB Bankas establishes credit service (applicable in 2024 and 2025) covenant and capital covenant 
tested on quarterly basis (applicable only in 2024). As at 31 December 2025 and 2024, the Company complied with the 
covenants. The agreement with OP Corporate Bank plc, Lithuania branch, does not provide for the application of covenants. 
As at 31 December 2025, utilisation of the Company’s bank guarantees was EUR 9,332 thousand (31 December 2024: EUR 9,550 
thousand). 
Non-judicial property disputes 
By 31 December 2025, the claims were received for default interest of EUR 3,106,555 and damages of EUR 9,109,358 (hereinafter 
the “Claims”) from the customer, who is the party to the contracts for designing and performing works (hereinafter the “Contracts”) 
on the facility of strategic importance to the Republic of Lithuania. The parties to the Contract signed a mediation agreement, 
pursuant to which, and in accordance with the supplementary agreements to the mediation agreement, the mediation period has 
been extended until 31 March 2026. The Company's management is actively involved in the mediation process and makes 
appropriate decisions based on the circumstances, in consultation with external legal counsel. Further details on the mediation 
process cannot be disclosed, as the ongoing mediation between the parties is subject to confidentiality requirements. It should 
also be noted that more detailed disclosure could significantly harm the Company’s position when a dispute with a customer 
regarding a provision or contingent liability is being resolved based on the Claims received. 
Given that the Claims are brought in parallel with the claim for damages and that, according to case-law, the default interest is 
included in the damage, the Company has reduced the projected revenue in the Contract Budgets (for the portion of the Claim 
likely to give rise to the Company’s potential liability, but not for the total amount). 

23.  The Company’s ability to continue as a going concern 

EPSO-G UAB, as the sole shareholder of the Company, regularly monitors the activities of the subsidiary and, if necessary, takes 
appropriate financial actions, and through the representatives at the Company’s Board and the periodic reporting on the 
Company’s activity control, EPSO-G UAB monitors the achievement of the set financial indicators.  
A significant part of the Company’s contract portfolio consists of the signed long-term contracts on the operation in the networks 
of Energijos Skirstymo Operatorius AB and LITGRID AB. Further information on the financial risk management is provided in Note 
19, the Company’s business plans and long-term strategy are provided in the Company’s management report. 

24. Events after the reporting period 

There were no any significant events after the reporting period.  
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