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Disclaimer

This presentation and any materials distributed or made available in connection herewith (collectively, the “presentation”) have been prepared by FERN Group, UAB (the “Company”) solely for your use and benefit for 
information purposes only and have not been verified, approved or endorsed by any third party. By accessing, downloading, reading or otherwise making available to yourself any content of the presentation, in whole 
or in part, you hereby agree to be bound by the following limitations and accept the terms and conditions as set out below. 

You are only authorized to view, print and retain a copy of the presentation solely for your own use. No information contained in the presentation may be copied, photocopied, duplicated, reproduced, passed on, 
redistributed, published, exhibited or the contents otherwise divulged, released or disseminated, directly or indirectly, in whole or in part, in any form by any means and for any purpose to any other person than your 
directors, officers, employees or those persons retained to advise you, who agree to be bound by the limitations set out herein. 

The presentation does not constitute or form part of, and should not be construed as, an offer, solicitation or invitation to subscribe for, underwrite or otherwise acquire, any securities of the Company or any member 
of its group nor should it or any part of it form the basis of, or be relied on in connection with, any contract to purchase or subscribe for any securities of the Company or any member of its group, nor shall it or any 
part of it form the basis of or be relied on in connection with any contract or commitment whatsoever. If any such offer or invitation is made, it will be done pursuant to separate and distinct documentation in the 
form of an information document and any decision to purchase or subscribe for any securities pursuant to such offer or invitation should be made solely on the basis of such information document and not this 
presentation. Any person considering the purchase of any securities of the Company must inform himself or herself independently before taking any investment decision. By accessing this presentation, the recipients 
will be deemed to represent that they possess, either individually or through their advisers, sufficient investment expertise to understand the risks involved in any purchase or sale of any financial instrument or any 
other information contained herein. This presentation should no t be construed as legal, tax, investment or other advice and any recipient is strongly advised to seek their own independent advice in respect of any 
related investment, financial, legal, tax, accounting or regulatory considerations. 

The presentation has been provided to you solely for your information and background and is subject to amendment. Further, the information in this presentation has been compiled based on information from a 
number of sources and reflects prevailing conditions as of its date, which are subject to change. The information in this presentation is subject to verification, completion and change without notice and the Company is 
not under any obligation to update or keep current the information contained herein. Accordingly, no representation or warranty, express or implied, is made or given by or on behalf of the Company or any of its 
respective members, directors, officers or employees or any other person as to the accuracy, completeness or fairness of the information or opinions contained in this presentation, and any reliance you place on such 
information or opinions will be at your sole risk. Neither the Company nor any of its respective members, directors, officers or employees nor any other person accepts any liability whatsoever for any loss howsoever 
arising from any use of this presentation or its contents or otherwise arising in connection therewith. 

This presentation includes "forward-looking statements", which include all statements other than statements of historical facts, including, without limitation, any statements preceded by, followed by or that include the 
words "targets", "believes ", "expects", "aims", "intends", "will", "may", "anticipates", "would", "plans", "could" or similar expressions or the negative thereof. Such forward-looking statements involve known and 
unknown risks, uncertainties and other important factors beyond the Company’s control that could cause the actual results, performance or achievements of the Company to be materially different from future results, 
performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are based on numerous assumptions regarding the Company’s present and future business 
strategies and the environment in which the Company will operate in the future. By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances 
that may or may not occur in the future. Accordingly, any reliance you place on such forward-looking statements will be at your sole risk. These forward-looking statements speak only as at the date as of which they 
are made. Past performance of the Company cannot be relied on as a guide to future performance. No statement in this presentation is intended to be a profit forecast. 

This presentation is not directed to, or intended for distribution to or use by, any person or entity that is a citizen or resident or located in any locality, state, country or other jurisdiction where such distribution, 
publication, availability or use would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction.
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Executive Summary
▪ FERN Group provides highest quality EPC (engineering, procurement and 

construction), manufacturing and installation services to companies in 
energy, infrastructure, manufacturing and other sectors.

 
▪ After recovering from the downturn in 2022, the company is on the path to 

profitable growth and becoming the regional leader in the industry.

▪ The bond issue is secured by an 8 million EUR surety from the leading 
private equity fund in the Baltics – INVL Baltic Sea Growth Fund. The 
fund manages over 165 million euros in capital.

▪ Fern Group will use the proceeds to optimize its credit structure and invest 
into new operations.

Summary of the terms:

Total issue size EUR 8,000,000

Maturity September 13, 2026

Interest rate
Auction, fixed rate in the range of 8.5-9.5% per 

annum, 30E/360; 

Coupon frequency Quarterly

Type of placement Public offering in Lithuania, Latvia and Estonia

Admission to trading Nasdaq Vilnius First North

Collateral EUR 8M surety by INVL Baltic Sea Growth Fund

Legal adviser Cobalt

Issuing agent AB Šiaulių Bankas

Trustee Audifina

Surety provider
INVL Baltic Sea Growth Fund: 

▪ Leading private equity fund in the Baltics with 165 million EUR in capital, 
established in 2019.

 
▪ Outstanding performance - net IRR of 26%, as of 2023 year-end.

▪ High impact throughout the Baltic states with portfolio companies' total 
revenue of more than €570 million and EBITDA of €82 million.

▪ The fund provides 8 million EUR surety for the bond issue.

>29 million EUR revenue

>1.4 million EUR EBITDA
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1. FERN Group 
overview
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Fern Group overview

▪ FERN Group provides EPC, manufacturing 
and installation services to companies in 
Europe, operating in energy, infrastructure, 
manufacturing and other sectors.

▪ FERN Group (previously AB Montuotojas) 
was acquired by INVL Baltic Sea Growth 
Fund in 2019.

▪ A new strategy was created, seeking to 
transform the company from a 
manufacturing and installation works 
company to a full-service EPC provider. 
FERN Group was established in 2022 with 
the goal of executing the new strategy.

▪ The current focus is on growing the pipeline, 
prioritizing EPC projects. 

▪ Currently FERN Group is financed by 
shareholder loans and VIVA loans.

Key financials

Employees

240

Years in the 
market

65

Main KPIs

Project backlog

23.5m EUR

Completed 
projects

>1,500
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ENGINEERING & INSTALLATION

Industrial factories

Moving factories

Repair works

Equipment installation

New product development

Project update according
new requirements

Manufacturing drawings

PROJECT MANAGEMENT

EPC

Project 

schedules

SCM

Project costs

MANUFACTURING

Prefabrication

Welding

Surface treatment

Assembly

72% of revenue10.4% of revenue 17.6% of revenue

Services
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Revenue distribution by country

Lithuania

90%

Poland

1%
Germany

1%

Sweden

2%

Finland

2%

Austria

4%

Lithuania

92.9%
France

1.2% Germany

0.6%

Sweden

0.7%

Finland

4.6%

2022 2023
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Project backlog

Projects backlog, mEUR

EPC Installation Manufacturing

• Projects backlog shows the remaining value of 

projects that are signed and being done or are in

the contract preparatory stage.

• As of 2024 H1*, signed and unsigned (1 project)

project backlog is 23.5m EUR.

• 2025 backlog already stands at 13.5m EUR.

• Strong backlog is a positive encouragement as 2025 

numbers already show a lock in of almost half of 

last year’s revenue.

2.8 1.6 
4.4 

4.1 
8.9 

13.0 

3.1 

3.0 

6.1 

10.0 

13.5 

23.5 

2024* 2025 Total

* 2024 backlog shows the remaining backlog for 2024.06.30 + an additional tender won in 1st half of August 
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Macroeconomic catalysts

▪ Increased projections of the growth of 

Lithuania’s GDP will bolster industry

confidence and investments.

▪ Decreasing borrowing costs in the economy

are expected to boost investments,

including industry, energy and other

relevant markets.

*Source: Bank of Lithuania

0.00%

0.50%

1.00%

1.50%

2.00%

2.50%

3.00%

3.50%

2024 2025 2026

Predicted GDP growth*

https://www.lb.lt/uploads/publications/docs/46343_ba3c11104833166d2445ac008948a71d.pdf
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Industry catalysts

▪ Continued movement for a cleaner heat energy will 

expand Fern Group’s revenue potential as a need 

for more infrastructure to achieve that is apparent.

▪ The European Commission’s plan to accelerate 

Small Modular Reactor development by 2030 offers 

a major opportunity for Fern Group.

▪ Industry decarbonization will accelerate hydrogen 

sector growth, positioning Fern Group to leverage 

its energy expertise.

"Our goal is to ensure that by 2030, 90% of Lithuania’s 

heat energy will be produced from biomass and 

other renewable sources, reaching 100% by 2050.“

Lithuania's Ministry of Energy

Source: https://enmin.lrv.lt/media/viesa/saugykla/2024/6/8YiZCmLP-Bk.pdf
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ESG

▪ Waste management system;

▪ Led lighting system;

▪ Remote office and meetings;

▪ Digital communication;

▪ CO2 calculation;

▪ 0 CO2 emission by 2035;

▪ 100% renewable.

▪ Labor rights;

▪ HSE;

▪ Equal opportunities and 

rights;

▪ Child labor;

▪ Working conditions;

▪ Work council.

▪ Business ethics;

▪ Board diversity;

▪ Shareholder engagement; 

▪ Pay for performance.

What is done and 

what is planned:
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2. Corporate 
structure
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Group structure

UAB FERN Group

UAB FERN ProductionUAB FERN EPC UAB Montuotojas

Engineering, procurement and
construction activities

Manufacturing activities
Installation, mounting, assembly

activities

Sales, finance, procurement, HR, 
quality assurance, workplace

safety activities

100%

88.04% 88.05% 88.05%

Provides surety for 

100% of the bond issue 

amount  (8,000,000 EUR)

Issuer
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Information about the surety provider

> 570 million EUR

Portfolio companies' revenue

165 million EUR

Fund capital

26% net IRR 
(end of 2023)

Market-leading return for investors

Founded: 2019, 
Lithuania

*According to internal valuation
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INVL Baltic Sea Growth Fund management team

Proven leadership with decades of success in 

private equity and M&A, backed by deep 

industry knowledge and a track record of 

delivering strong returns.
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3. Team
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Key management

2024 – current CEO, FERN Group

2022 – 2023 CEO and Board member, Civinity

2018 – 2023 CEO, Inservis

2015 – 2018 General Manager, myWorld 

International

2012 – 2013 Executive director (LT), Chairman of 

the Board (LV), Čili pica

2002 – 2011 Chief Officer of Asset management, 

Maxima grupė

20+ years of top management experience 
in market-leading companies

Chief Executive Officer

Vilija Zapalskienė Ieva Poderienė
Chief Financial Officer

2024 – current CFO, FERN Group

2023 – 2024 CFO, CONSTRO

2022 – 2023 CFO, Civinity

2018 – 2023 CFO, Inservis

2017 – 2018 Financial analyst, Maxima grupė, 

Maxima LT

6 years+ of CFO experience in various 
market-leading companies

Nerijus Eidukevičius 
Fern EPC & UAB Montuotojas Chairman

15+ years of top management experience 

in infrastructure and energy construction

2024 – current Chairman of the board, Fern EPC & 

UAB Montuotojas

2022 – 2024 CEO, FERN Group

2015 – 2021 Partner, Curo Pet Care

2017 Member of the Supervisory Board, Kauno tiltai

2012 – 2016 Vice President, Trakcja S.A.

2006 – 2016 Chairman of the Board, Kauno tiltai

2010 – 2012 CEO, Tiltra group
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Supervisory board

Darius Šulnis

30+ years of experience in private equity and 

M&A

Chairman of INVL 

Vidas Venckus
Partner at INVL AM Private Equity Funds

2015 – current Chairman of the Board, Invalda AM

2013 – current CEO, Invalda INVL

2007 – 2014 Board Member, Vilniaus Baldai

2006 – 2008 Chairman of the Board, Finasta

2002-2005 Chief Executive Officer, Invalda Real 

Estate

1994 – 2002 Chief Executive Officer, Finasta

30+ years of experience in private equity and 

Law

2018 – current Partner and IC member, INVL Baltic 

Sea Growth Fund

1994 – 2017 Partner, PwC
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4. Business lines
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FERN EPC
Project management:

▪ 49 people in projects and company 

administration (9 project managers); 

▪ Handling projects over 50 mln. EUR;

▪ Engineering, Manufacturing, Construction;

▪ Supply chain management.

Capacity:

▪ OWN Engineering Department (8 indoor engineering 

team). 

▪ Partners Engineering (possibility to assemble 100+ 

engineers).

Partners (outsourcing):

▪ Full Buiding plants engineering

▪ Sweco; TEC industries; Ardynas

Engineering:

Finding best solution:

▪ Product engineering from technical task;

▪ Last project 3D update according new 

project requirements;

▪ 2D Manufacturing drawings;

▪ Strength calculation.

Experienced: 

▪ Storage tanks & pressure vessels;

▪ Steal structures.

Benefit for customer:

▪ Hourly rate, quality, lead time, 

efficiency in manufacturing.

21
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Manufacturing plant in Alytus:

▪ 3 888 m2 manufacturing area, 1-hectare outdoor area;

▪ 50 people in workshops;

▪ Indoors lifting capacity 3 times up to 5 tones per part;

▪ Outdoors lifting capacity up to 12 tones per part;

Best in:

▪ Storage tanks;

▪ Pressure vessels;

▪ Technological equipment 

(conveyors etc.);

▪ Chimneys;

▪ Pipework;

▪ Steal structures and HSQ;

▪ Service platforms.

Manufacturing

22
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We are well known for our experience in: 

▪ Construction of new factories;

▪ Repair works in industrial factories;

▪ Moving factories;

▪ Installation technological factories equipment.

Capacity:

▪ 200 workers;

▪ Welders, fitters, insulators, foremen;

▪ Own tooling;

▪ Lifting machinery park ~20 pcs.

Installation

Full industrial maintenance service:

▪ Turnaround works (possibility to assemble 

up to 200 employees at peak for turnaround 

works);

▪ Defect identification;

▪ Repair works;

▪ Diagnostics and adjustment.

23
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Relevant Experience
Business diversification:

OIL & GAS

ENERGY

CEMENT

WOOD
PROCESSING

PULP & 
PAPER

BIOCHEMICAL
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Selected clients
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5. Financials
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Financials – PnL

* UAB FERN Group was established on 2022.07.01. The first full financial year for UAB FERN Group was 2023. For 2019-2022 UAB Montuotojas financials are presented, which was the only 
company in the group until reorganization. 

The Group is continuing its financial recovery from the loss-making years of 2021 and 2022. In 2023 the Group earned 
consolidated EBITDA of 1.451m EUR and in 2024 H1 the Group’s consolidated EBITDA reached 1.372m EUR. These figures 

show a strong improvement of financial results from negative EBITDA in 2021-2022.
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Financials – Balance sheet

* UAB FERN Group was established on 2022.07.01. The first full financial year for UAB FERN Group was 2023. For 2019-2022 UAB Montuotojas financials are presented, which was the only 
company in the group until reorganization. 

In both 2023 and 2024 H1 the Group maintained a healthy adjusted equity ratio well in excess of 30%. The adjusted equity ratio 
takes into account subordinated shareholder loans, which are added to the balance sheet equity figures.
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Financials – Cashflow

* UAB FERN Group was established on 2022.07.01. The first full financial year for UAB FERN Group was 2023. For 2019-2022 UAB Montuotojas financials are presented, which was the only 
company in the group until reorganization. 
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6. Bond issue
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Term sheet
Issuer Fern Group, UAB, legal entity code 306110392, registered 

address at Juozo Balčikonio str. 3, LT-08247, Vilnius, 
Republic of Lithuania

ISIN LT0000409633

Type of bonds Fixed rate bonds with maturity up to 2 years secured by 
the surety

Status of bonds The bonds constitute direct and unsubordinated 
obligations of the Issuer ranking pari passu without any 
preference among each other and with all other 
unsecured and unsubordinated indebtedness of the 
Issuer, save for such obligations as may be preferred by 
mandatory provisions of law

Type of placement Public offering in Lithuania, Latvia and Estonia

Total issue size Up to EUR 8,000,000

First tranche Single tranche of EUR 8,000,000

Nominal Amount EUR 1,000

Bond price EUR 1,000

Minimum subscription amount 1 bond (EUR 1,000)

Interest rate Auction, fixed rate in the range of 8.5-9.5% per annum, 
30E/360; 

Interest payment frequency Quarterly

Issue Date 13 September 2024

Maturity Date 13 September 2026

Subscription period 29 August 2024 10:00 Vilnius time – 11 September 2024, 
13:00 Vilnius time

Early Redemption (Call option) ▪ No early redemption option first 12 months
▪ 1% premium if redeemed between 12 months and 18 

months
▪ No premium if redeemed after 18 months 

Use of Proceeds The net proceeds from the issue of the bonds will be 
used investments, refinancing of liabilities to the 
government Investment Management Authority, 
shareholders, working capital

Financial covenants ICR>=2.00
Equity ratio>=25%, 

Special undertakings ▪ Dividends restriction
▪ Restrictions on Disposal of Assets and lending
▪ Restrictions on mergers and de-mergers, unless such 

action would not have a Material Adverse Change
▪ Information disclosure
▪ Surety of INVL Baltic Sea Growth Fund

Listing Nasdaq alternative securities market First North (listing 
within the first 3 months after the issue date)

Manager AB Šiaulių bankas

Trustee UAB Audifina

Depositor Nasdaq CSD

Legal advisor Cobalt

Documentation language English (teaser in Lithuanian)

Standards of the financial 
statements

IFRS
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Subscription, payment, allocation, settlement

Subscription 
Procedure

The subscription orders may be submitted through any credit institution or investment brokerage firm that is licensed to provide such services 
within the territory of the Republic of Lithuania, Republic of Latvia or Republic of Estonia and is a member of Nasdaq Vilnius or has relevant 
arrangements with a member of Nasdaq Vilnius. 

Withdrawal of 
subscription
orders

The investor may withdraw the subscription order by submitting a written statement to the credit institution or investment brokerage firm 
through which the subscription order was made at any time until the end of the subscription period of the respective tranche in cases 
specified in the Information Document. This may result in costs and fees charged by the by the intermediary through which the subscription 
order is submitted.

Subscription 
amount

The subscription amount is equal to the issue price multiplied by the number of the Bonds the respective investor wishes to subscribe for. In 
case the issuer offers the Bonds for a fixed annual interest rate within a range as specified in the final terms and the investor has placed 
subscription orders at different preferred annual interest rates, the total transaction amount to be blocked will correspond to the largest 
investment amount (EUR) payable per investor’s offered preferred annual interest rate level.

Payment by the 
investor

By submitting a subscription order, each investor authorises and instructs the credit institution or investment brokerage firm operating the 
investor’s current account connected to the investor’s securities account to immediately block the whole subscription amount on the investor’s 
current account until the payment for the allotted Bonds is completed or until the funds are released.

Allocation of 
the bonds

The Issuer shall decide which investors shall be allotted with the Bonds and to what amount, and which investors shall not be allotted with the 
Bonds. The Bonds shall be allocated to the investors participating in the offering in accordance with the principles contained in the 
Information Document.

Settlement of 
the bonds

The settlement for the offering of the Bonds will be carried out in accordance with the DVP (Delivery vs Payment) principle by AB Šiaulių 
bankas, pursuant to the applicable rules of the Depository. The settlement of the offering of the Bonds shall take place on the issue date of the 
Bonds. All paid up Bonds shall be treated as issued.
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7. Risks
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Risks related to issuer
RISK DESCRIPTION

Geopolitical risk
Lithuania’s geographical location in Eastern Europe may expose the Issuer to geopolitical tensions or conflicts that could disrupt demand for the Group’s 

services. These factors could adversely affect Issuer’s ability to meet its obligations.

Public tender risk

The Group’s growth and revenue projections may rely significantly on winning and converting public tenders. However, there is no guarantee that the 

Group will successfully secure these contracts, as public tenders are often highly competitive. Failure to win or convert key public tenders could lead to 

lower-than-expected revenue, adversely affecting the Issuer’s financial stability.

Labor market risk
The Group may face challenges in recruiting and retaining skilled labour due to a shrinking workforce in Lithuania. Labor shortages or increased labour 

costs could affect Issuer’s operational efficiency and profitability..

Commodity price volatility
The Group’s operations depend heavily on raw materials such as metals, and other commodities, whose prices can be highly volatile. Significant 

fluctuations in commodity prices could lead to increased production costs and reduced profit margins, impacting the Issuer’s financial performance.

Backlog adjustment  risk
The Issuer’s backlog, while representing future revenue potential, is subject to unexpected adjustments if a client were to default and therefore, not 

continue with planned projects. Such changes could reduce expected revenues and negatively impact Issuer's financial performance.

Safety and security risk
The employees of the Group often work in high-risk areas. Failure to ensure a safe work environment could lead to serious injuries, legal liabilities, and 

financial losses. Security threats in certain locations could also disrupt operations and impact project outcomes.

Payment delay risk
The Group is exposed to the risk of clients delaying payments, which could lead to cash flow issues. Late payments from clients may also increase the 

Issuer's reliance on external financing, thereby raising financial costs and affecting profitability.

Refinancing risk

The Issuer may be required to refinance certain or all of its outstanding debt, including the Bonds. Funds required to cover the payments related to the 

Bonds and any other outstanding debt shall be accumulated from inflows from subsidiaries and other inflows, as well as potential other debt capital 

fundraisings. The Issuer’s ability to successfully refinance its debt depends on the conditions of debt capital markets and its own financial condition. The 

Issuer’s inability to refinance its debt obligations on favourable terms, or at all, could have a negative impact on the Group’s operations, financial 

condition, earnings. In the event that the Surety does not cover the full amount of the Bonds, this may affect the Bondholders’ recovery under the 

Bonds.

Risk of litigation

The Issuer may be involved in legal disputes in the future as a result of its activities. An adverse resolution of the dispute against the Issuer could 

potentially impact its business operations, financial status, and reputation in a negative manner. This may affect the Issuer’s ability to properly discharge 

its obligations to the Bondholders, and the attractiveness and liquidity of the Bonds.

Tax risk The introduction of new taxes relating to the Issuer’s activities or changes in applicable taxes may adversely affect the Issuer’s performance.
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Risks related to bonds
RISK DESCRIPTION

Inflation risk
There is a risk that, in the event of inflation, the depreciation of money might exceed the yield on the 

Bonds.

Listing risk. Risk of inactive 

secondary market

The Bonds constitute a new issue of securities by the Issuer. 
Prior to admission to trading on alternative market First North, there is no public market for the Bonds 
and other securities of the Issuer. Although application(s) will be made for the Bonds to be admitted to 
trading on alternative market First North, there is no assurance that such application(s) will be accepted, 
and the Bonds will be admitted to trading. 
In addition, admission to trading the Bonds on an alternative market will not guarantee that a liquid public 
market for the Bonds will develop or, if such market develops, that it will be maintained, and neither the 
Issuer, nor the Manager is under any obligation to maintain such market. If an active market for the Bonds 
does not develop or is not maintained, it may result in a material decline in the market price of the Bonds, 
and the liquidity of the Bonds may be adversely affected. In addition, the liquidity and the market price of 
the Bonds can be expected to vary with changes in market and economic conditions, the financial 
condition and the prospects of the Issuer, as well as many other factors that generally influence the 
market price for securities. Accordingly, due to such factors the Bonds may trade at a discount to the price 
at which the Bondholders purchased/subscribed the Bonds. Therefore, Investors may be not able to sell 
their Bonds at all or at a price that will provide them with a yield comparable to similar financial 
instruments that are traded on a developed and functioning secondary market. Further, if additional and 
competing financial instruments are introduced on the markets, this may also result in a material decline 
in the market price and value of the Bonds.

Unsuitability of the Bonds for 

some investors

Each potential Investor in the Bonds must determine the suitability of that investment in light of its own 
circumstances. In particular, each potential Investor should:
have sufficient knowledge and experience to make a meaningful evaluation of the Bonds, the merits and 
risks of investing in the Bonds and the information contained in this Information Document;
have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its particular 
financial situation, an investment in the Bonds and the impact such investment will have on its overall 
investment portfolio;
have sufficient financial resources and liquidity to bear all of the risks of an investment in the Bonds;
understand thoroughly the terms of the Bonds; and
be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for economic, 
interest rate and other factors that may affect its investment and its ability to bear the applicable risks.
A potential Investor should not invest in the Bonds unless it has the expertise (either alone or with the 
help of a financial adviser) to evaluate how the Bonds will perform under changing conditions, the 
resulting effects on the value of such Bonds and the impact this investment will have on the potential 
Investor’s overall investment portfolio.

Changes in the Issuer’s financial 

position

Any adverse change in the Issuer’s financial condition or prospects may have a significant adverse effect 

on the liquidity of the Bonds and may result in a material decrease in the market price of the Bonds.

Potentially unfavourable 

decisions of Bondholders’ 

Meetings

The laws applicable to the issue of the Bonds provide for the possibility of resolving certain matters at

Bondholders’ Meetings. Attendance of all Bondholders at the Meeting or unanimous approval from all

Bondholders is not necessary for the decision to be adopted at the Bondholders’ Meeting. Accordingly,

the decisions made at the Bondholders’ Meeting will be binding and effective for all Bondholders,

including those who abstained or opposed the decision.

No voting rights

Only shareholders of the Issuer have the right to vote at the Issuer’s General Meetings. The Bonds do not

confer such voting rights. Therefore, the Bondholders may not influence any decisions of the Issuer’s

shareholders relating, for example, to the Issuer’s capital structure, commitments, or other transactions.

RISK DESCRIPTION

Risk of early redemption of

the Bonds

Under the terms of the issue, the Bonds may be redeemed prior to the specified maturity

date at the discretion of the Issuer. If the Issuer exercises the early redemption right, the

return on investment in the Bonds may be lower than originally expected.

Changes in the legal and tax 
environment

The legal and tax environment relevant to the Bond issue may change. Bondholders may 

face additional expenses, procedural requirements, and diminished returns on their 

investment in the Bonds.

Interest rate risk

If interest rates in general or particularly with regard to obligations of corporate debtors or 

corporate debtors with activities in the industries sector for durations equal to the remaining 

term of the Bonds increase, the market value of the Bonds may decrease. The longer the 

remaining term of a debt instrument, the stronger is its market value affected by changes of 

the interest rate level. There are further factors which may affect the market value of the 

Bonds, including, but not limited to global or national economic factors and crises in the 

global or national financial or corporate sector. Bondholders should be aware that 

movements of the market interest rate can adversely affect the market price of the Bonds 

and can lead to losses for the Bondholders if they sell their Bonds

Surety-related risk factors

The Bonds will be secured by the Surety of the Parent. This Surety is conditional and covers

a maximum amount of EUR 8 million. There are no other collateral or guarantees provided

by the Issuer or third parties. The Surety securing the issue does not ensure that, in the

event of a default by the Issuer, the Surety can be enforced in such a manner or that its

value is high enough to fully satisfy all claims of the Bondholders. In case the Bonds are

issued in full and the Issuer encounters financial difficulties or defaults, there is a risk that

the Surety may not be sufficient to repay all outstanding amounts, potentially exposing

Bondholders to losses.

Transaction costs/charges

When the Bonds are purchased/subscribed or sold, several types of incidental costs

(including transaction fees and commissions) are incurred in addition to the purchase/issue

or sale price of the Bonds. To the extent that additional – domestic or foreign – parties are

involved in the execution of an order, including but not limited to domestic dealers or

brokers in foreign markets, Bondholders may also be charged for the brokerage fees,

commissions and other fees and expenses of such parties (third party costs). These

incidental costs may significantly reduce or eliminate any profit from holding the Bonds.
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Contact information

Gytis Činčius
Member of the board at FERN EPC, 

Montuotojas, FERN Production

2024-present Member of the board at 

FERN EPC, Montuotojas, FERN Production

2024-present Senior Associate, Invalda 

Baltic Sea Growth Fund

2019-2024 Associate, Aalto Capital

2018-2024 Project Manager, Vendos

Email
gytis.cincius@invl.com

Eglė Džiugytė
Head of Markets at Šiaulių 

Bankas

Email
egle.dziugyte@sb.lt

Šiaulių Bankas broker phone
number:

+370 521 03354 
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