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Who 
We Are
Last year was already the 20th year of operations 
for Akropolis Group (Akropolis Group, UAB and 
companies directly and indirectly held by it).  

Since the first greenfield investment in Vilnius and the 
shopping and entertainment centre Akropolis Vilnius 
built here, the Group has grown in Lithuania and went 
beyond the country’s borders. The Group currently 
controls 5 shopping and entertainment centres in 
Lithuania and Latvia and is actively developing new 
investment projects.

Currently, Akropolis Group holds three shopping 
and entertainment centres Akropolis in Lithuania: in 
Vilnius, Klaipėda and Šiauliai. In Latvia, the Group 
holds two shopping centres in Riga, the capital city 
of the country: Akropole Riga and Akropole Alfa. 
The second shopping and entertainment centre in 
Riga – Akropole Alfa, acquired by the Group at the 
end of 2021, was fully integrated into the Group 
structure in 2022. By offering relevant shops, services 
and entertainment to visitors, the centres controlled 
by the Group hold strong leadership positions in the 
cities in which they operate. 

In February 2022 in Lithuania and in March 2022 in 
Latvia, the coronavirus pandemic COVID-19 control 
measures – the Covid certificate that restricted 
access of a part of the population to the shopping 
and service venues – were dropped. This allowed 
welcoming more visitors in Akropolis centres last year 
and enabled Akropolis’ tenants to increase the scope 
of their operations. Five shopping and entertainment 
centres managed by the group were visited by over 
41 million visitors, a 52% increase compared to 2021, 
while the total tenant turnover reached 1,11 billion 
euro and was by 67% higher compared to 2021. 

As Akropolis Group placed a five-year Eurobond issue 
of EUR 300 million in 2021, the ratings of the Group 
were reviewed by two international rating agencies 
last year. On 15 June, S&P Global Ratings confirmed 
BB+ rating with a stable outlook for Akropolis 
Group, and on 26 August, Fitch Ratings confirmed 
BB+ credit rating with a stable outlook. The Group 
is actively cooperating with financial institutions. 
Last September, Swedbank, along with OP Bank, 

Long-term issuer rating: BB+
Outlook: stable

Long-term issuer rating: BB+
Outlook: stable

S&P Global
Ratings

FitchRatings

refinanced an earlier loan of Ozo turtas, the company 
that manages Akropolis in Vilnius, by granting it a 
loan of EUR 159.5 million.

The Group attaches great importance to sustainable 
activities and the reduction of environmental impact. 
4 out of 5 shopping centres controlled by the Group 
are certified according to the international BREEAM 
standard. One of the goals in 2023 is to obtain BREEAM 
In-Use certificate also for Akropole Alfa – a shopping 
centre in Riga acquired at the end of 2021. Certification 
of shopping centres is a part of the Environmental, 
Social and Governance (ESG) program of the Group, 
which focuses on environmental protection, social 
environment and corporate governance. It is sought 
that by 2026 all shopping centres controlled by the 
Group would get “Very good” certificates according 
to BREEAM standard.
 
Akropolis Group pays great attention to the project of 
development of a future new multifunctional quarter 
in Vilnius – Akropolis Vingis, which should give an 
impetus to the renewal of the Vilkpėdė district and 
the entire southern part of Vilnius city. The latter 
should gradually shed its industrial area image and 
become friendly to the residents and guests of the 
city. In 2022, the public was presented with design 
proposals for the multifunctional complex and, at 
the beginning of 2023, for the external transport 
infrastructure solutions, which were approved by 
the Vilnius City Municipality. It is expected that the 
preparation of the technical design of the complex 
will be completed in 2023 and a document permitting 
construction will be obtained. 

Akropolis 
at a 

Glance
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Map of 
Activities

Akropolis Vilnius     
Akropolis Klaipėda  
Akropolis Šiauliai    
Akropole Riga         
Akropole Alfa         

Gross leasable area, sq. m

94,900 
60,642 
36,091 
70,980 
71,333       

Akropolis Vilnius     
Akropolis Klaipėda  
Akropolis Šiauliai    
Akropole Riga         
Akropole Alfa         

Fair value, k EUR

319,000 
203,000 
78,200  

197,000 
198,000        

Akropolis Vilnius     
Akropolis Klaipėda  
Akropolis Šiauliai    
Akropole Riga         
Akropole Alfa         

EBITDA*, k EUR

23,893 
15,210  
5,880  

16,525 
14,122        

*before IFRS16 lease incentive impact
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Letter of 
the CEO
The beginning of 2022 saw the end of one of the 
most atypical periods, when the activities of shopping 
centres had been, in one way or another, affected by 
the coronavirus pandemic control related restrictions 
for a period of two years. We are glad that after 
these restrictions were over, we were once again free 
to welcome all visitors in our shopping centres. The 
year 2022, however, brought new challenges – the 
geopolitical situation, high inflation, rising financing 
costs, which remain among the most important topics 
in 2023, too.  

The excellent work of our professional shopping 
centres management team, with a strong focus on the 
development of long-term partnerships with partners 
and on offering the visitors of Akropolis centres a 
relevant variety of shops, services and entertainment, 
has led to the record-high performance of the Group in 
2022. The turnover of the Akropolis tenants exceeded 
EUR 1 billion for the first time last year, and the Group 
itself generated record operating income and EBITDA. 
Last year, we successfully integrated Akropole Alfa, a 
shopping centre in Riga acquired at the end of 2021, 
into the Akropolis family and its performance had a 
positive effect on the total performance of the Group. 
We have managed to maintain a low vacancy rate at 
our shopping centres.

In 2023, we will continue to strengthen the leading 
positions of the shopping centres we hold. We work a 
lot in order to attract new brands to Akropolis centres 
and are looking for new promising partnerships. We 
pay great attention to active and effective marketing, 
with a focus on attracting visitors to shopping centres.

This year, we are aiming for progress in important 
development projects in our home market – Lithuania.
There is a certain progress in the work for designing the 
multifunctional quarter Akropolis Vingis to be built in 
the Vilkpėdė district in Vilnius. As the design proposals 
of the complex itself were successfully presented 
to the public last year and the design proposals for 
the external transport infrastructure solutions – at the 
beginning of this year and the Vilnius City Municipality 
approved of them, now we are in the process of 
working on technical designs and expect to obtain 
documents permitting construction (DPC) already in 
2023. The design of the planned complex provides 
for the implementation of sustainable solutions 

Highlights 
Manfredas Dargužis

CEO / Chairman of the Board
"Akropolis Group"
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08.26

09.19

10.17

01.04

01.23 - 24    

The use of the National Covid certificate was dropped in Lithuania.

The use of the Covid certificate was dropped in Latvia.

The shopping centre Alfa was officially renamed to Akropole Alfa and the shopping and 
entertainment centre Akropole was renamed to Akropole Rīga.

Asta Ratkienė started working in the Audit Committee of Akropolis Group. She replaced Lukas 
Bendoraitis who worked in the Audit Committee before her.

Design proposals of a new one-storey building of about 3,500 sq. m of commercial area, to be 
constructed by Akropolis in Klaipėda, were presented to the public. The design proposals were 
approved by the Klaipėda City Municipality.

Akropolis Group presented design proposals for Akropolis Vingis to the Vilnius Regional Council 
of Architects. It gave generally positive evaluations of the architectural solutions.

S&P Global Ratings confirmed BB+ rating for Akropolis Group with a stable outlook.

Delta Property (a direct subsidiary of Akropolis Group (the issuer)) acceded to the Trust Deed 
dated 2 June 2021 as an Additional Guarantor in respect of the Notes.

Design proposals for the multifunctional complex Akropolis Vingis to be constructed in the 
Vilkpėdė district, Vilnius, were presented to the public.

The sole shareholders of Delta Property (directly held by the issuer) and M257 (indirectly held 
by the issuer) that are subsidiaries of Akropolis Group (the issuer), being guarantors in respect 
of the Notes, decided on the change of members of the Boards of these companies. After 
the changes, the Board of Delta Property has the following members: Violeta Tvarijonienė, 
Zane Kaktina and Manfredas Dargužis, and the Board of M257 consists of Violeta Tvarijonienė, 
Manfredas Dargužis and Valdis Portnajs. On the same day, the Boards of these companies 
adopted resolutions electing Violeta Tvarijonienė as the Chairperson of the Board. In order to 
implement these changes and to unify governance practices in the companies, decisions were 
also taken on the amendment of the Articles of Association of these companies.

Fitch Ratings confirmed BB+ credit rating for Akropolis Group with a stable outlook.

Swedbank, together with OP Bank, refinanced a previous loan of Ozo turtas – the company that 
manages Akropolis in Vilnius, providing loan of EUR 159.5 million.

The Vilnius City Municipality approved the design proposals for the multifunctional quarter 
Akropolis Vingis.

Design proposals for a new 480 sq. m. building planned to be constructed by the shopping and 
entertainment centre Akropolis in Vilnius were presented to the public. The design proposals were 
approved by the Vilnius City Municipality.

Design proposals for the improvements of the transport infrastructure planned by the 
multifunctional quarter Akropolis Vingis were presented to the public.

Q1 2022

Q2 2022

Q3 2022

Q4 2022

Q1 2023

(biodiversity, solar cells, etc.) and compliance with the 
BREEAM standard already during construction.

Last year we started and this year we are continuing 
the project of modernization of the common spaces 
of the shopping centre Akropolis Klaipėda, during 
which we will modernize more than 10,000 sq. m. We 
hope that these changes, together with the constantly 
changing offer of shops, will allow to further strengthen 
the position of the largest shopping centre in western 
Lithuania. We have also planned to build a new building 
of 480 sq. m by the shopping and entertainment centre 
Akropolis Vilnius, which will allow to expand the retail 
areas; the start of construction operations is scheduled 
in 2023. 

The importance of sustainable operations and our focus 
towards it is constantly growing.  In 2022 we adopted 
a decision to have a systematic approach towards 
the sustainability and have started the preparation of 
Group’ s sustainability strategy, in which the ambitious 
short and long term targets will be included. We pay 
great attention to the sustainable and efficient use of 
energy resources, waste sorting and other initiatives 
of sustainable operations. 4 out of 5 shopping centres 
we control are certified according to the BREEAM 
standard, we seek to obtain this certificate in 2023 
also for Akropole Alfa, the shopping centre in Riga we 
acquired at the end of 2021. Personally for me, it is 
very important that as many employees as possible get 
involved in this in developing of the Group activities in 
a more sustainable way, therefore we encourage their 
active involvement both in setting the sustainability 
goals of the Group in achieving their implementation. 

The international credit rating agencies S&P Global 
Ratings and Fitch Ratings in, respectively, June and 
August last year, confirmed the long-term borrowing 
ratings of Akropolis Group as BB+ with a stable 
outlook, giving an objective opinion on the financial 
stability of the Group. We closely monitor the market, 
macroeconomic indicators and their changes, analysts' 
forecasts, and realistically assess the economic situation. 
The plans of the Group to invest in development 
show our belief in the sector in which we operate and 
confidence in a positive long-term economic outlook. 
We are determined to continue to respond to market 
needs and to shape new trends in the sector of major 
shopping and entertainment centres.
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2021 2022

74.5

113.2

2021 2022

1,023 1,032

2021 2022

57.3

75.1

Rental Income, mln EUR

Performance 
Overview

+31%
Growth

2021 2022

57.2

71.9

EBITDA, mln EUR

+26%
Growth

Footfall per Day, k

+52%
Growth

2021 2022

995.2 995.2

Fair Value of the Portfolio of 
Operating Objects, mln EUR

0%
Growth

2021 2022

99.5 99.6

Rent Collection Rate, %*

+0,1p.p. 
Growth

*Figures for 2021 are exclusive of Akropole Alfa

2021 2022

6.1

5.1

WALE by GLA*

-16%
Decline

*Figures for 2021 are exclusive of Akropole Alfa

Unless otherwise specified, figures are inclusive of Akropole Alfa acquired on 30 November 2021.

INCOME INDICATORS 

Income 

Rental Income

Net Rental Income

Investment Property Revaluation Profit (Loss) 

EBITDA

EBITDA Margin

Net Profit 

Net Profit Margin

UNITS

EUR ‘000

EUR ‘000

EUR ‘000

EUR ‘000

EUR ‘000

%

EUR ‘000

%

2020

77,227

55,572

56,314

1,378

 53,839

69.7

45,825 

59.3 
 

2021

81,068

57,276

58,153

50,461

57,204

70.6

90,666 

111.8

2022

113,864

75,096

73,925

10,585

71,907 

63.2

61,024

53.6

PERFORMANCE INDICATORS

Portfolio Fair Value

Fair Value of the Portfolio of Operating Objects

Operating Objects

Gross Leasable Area

Occupancy Rate

Rent Collection Rate*

Tenant Turnover

Footfall per Day, Thousands

WALE*

UNITS

EUR ‘000

EUR ‘000

Number

Sq. m

%

%

EUR ‘000

Number

Years

2020

800,620

771,000

4

262,348

97.8

97.1

624,063

81.9

6.7

 

2021

1,022,900

995,200

5

333,495

98.0

99.5

667,297

74.5

6.1

2022

1,031,860

995,200

5

333,946

97.9

99.6

1,113,972

113.2

5.1

FINANCIAL INDICATORS

Total Assets

ROA

Total Equity

ROE

Loans

Total Liabilities

LTV

Current Ratio

Quick Ratio

Cash Ratio

UNITS

EUR ‘000

%

EUR ‘000

%

EUR ‘000

EUR ‘000

%

Times

Times

Times

2020

861,806

5.3

480,679

9.5

267,447

381,127

33.4

1.1

1.1

1.0
 

2021

1,112,148

8.2

571,345

15.9

423,171

540,803

41.4

2.6

2.6

2.3

2022

 1,214,168

5.0

632,369

9.7

459,562

581,799

44.5

4.8

4.8

4.5
 

*Figures for 2021 are exclusive of Akropole Alfa

Unless otherwise specified, figures are inclusive of Akropole Alfa acquired on 30 November 2021.

2021 2022

98.0 97.9

Occupancy Rate, %

-0,1p.p. 
Decline

Tenant Turnover, 
mln EUR, incl. VAT

Portfolio Fair Value, mln EUR

+1%
Growth

667

1,114

667

+67%
Growth

2021 2022
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Business Environment
ECONOMIC

As the COVID-19 pandemic eased and associated 
restrictions were lifted, the war that started in 
Ukraine in 2022 caused an energy crisis that had 
a big impact on the growth of prices: the inflation 
reached 18.9% in Lithuania, 17.2% in Latvia.

The post-pandemic economic recovery and private 
consumption were slowed down by the appearance 
of geopolitical tensions and this damped the GDP 
growth, but it still remained positive in 2022 (+1.9% in 
Lithuania, +1.8% in Latvia). The war brought upon by 
Russia caused an energy crisis that had a significant 
impact on the increase of electricity and gas prices: in 
2022, compared to 2021, the prices grew by 75.1% 
in Lithuania and by 56.2% in Latvia. The highest price 
jump was in July–September, later prices slightly 
decreased and stabilised.

In order to slow down extremely high inflation not 
only in the Baltic States, but also across Europe (the 
Eurozone inflation was 8.4%), The European Central 
Bank increased interest rates. This led to increase 
in EURIBOR - Euro Interbank Offered Rate. At the 
beginning of 2022, 6-month EURIBOR was negative 
-0.54%, whereas at the end of the same year it was 
already reaching +2.69%.

As a result of the decrease in real income, the private 

sector had to adjust its habits. Growth in household 
consumption in Lithuania was 8% in 2021 and 1.2% in 
2022. Meanwhile, in Latvia, although consumption did 
not fall here so fast (8.2% in 2021 and 6% in 2022), but 
the saving rate of households fell (from 14.8% in 2021 
to 5.2% in 2022), which means that Latvians kept their 
consumption at the expense of savings.

2022 will also lead to higher than normal inflation 
forecast for 2023 (8.7% in Lithuania and 7.9% in 
Latvia), but in 2024, as the prices of raw materials and 
energy get more stable, foreign demand recovers, it 
is forecasted that the economy, along with household 
consumption, will return to normal (forecasts for 2024: 
2.1% inflation, private consumption growth of 2.4% in 
Lithuania; 1.5 % inflation, private consumption growth 
of 2.2% in Latvia).

Contrary to the usual situation, when high inflation 
is accompanied by unemployment growth, the 
unemployment rate fell in 2022 compared to the 
previous year and remained stable (6% in Lithuania, 
7% in Latvia). Even with greater uncertainty, the tight 
labor market and labor shortage in Lithuania continued 
to stimulate economic activity. A significant number of 
war refugees from Ukraine have joined the workforce, 
thus helping to partially solve the problem of the lack 
of workforce.

INDICATORS

Lithuania

GDP growth (%, yoy)

Private consumption (%, yoy)

Saving rate of households 

Inflation (%, yoy)

Latvia

GDP growth (%, yoy)

Private consumption (%, yoy)

Saving rate of households 

Inflation (%, yoy)

2020

0.0

-2.4

12.4

1.1

-2.2

-4.6

17.0

0.1

2021

6.0

8.0

5.8

4.6

4.1

8.2

14.8

3.2

2022

1.9

1.2

4.2

18.9

1.8

6.0

5.2

17.2

2023

0.3

-0.8

3.6

8.7

0.1

-1.6

4.8

7.9

2024

2.5

2.4

4.6

2.1

2.7

2.2

7.5

1.5
 

Source: European Commission Economic Forecast, Winter 2023 and Autumn 2022

GOVERNMENT MEASURES

In 2022, the governments of Lithuania and Latvia 
adopted resolutions that partially compensated the 
increased electricity prices for business entities. 

In Lithuania, 50% of the electricity price exceeding 
the established minimum price limits is compensated 
(2022 Q4 minimum price limit 240 EUR/MWh; 2023 
Q1 - 280 EUR/MWh). 

In Latvia, in the period 2022.10.01 - 2023.04.30, 
electricity distribution costs and payments for ordered 
power are fully compensated, and in the period 
2022.09.01 - 2025.12.31 the mandatory purchase 
component (MPC) is 0 EUR/MWh, which usually 
amounts to about 10-15 % of total electricity costs.

OUR RESPONSE

Akropolis Group, UAB promptly responded to the 
rapid rise of energy prices last year, which had a direct 
impact on the costs of both the Group companies 
and the tenants of the shopping and entertainment 
centres Akropolis.  

In order to reduce electricity consumption and in 
consultation with the tenants, the Group reduced 
the working hours of shopping and entertainment 
centres in Vilnius and Riga by one hour. Due to the 
shorter working time, the lighting time of parking 
and surrounding areas, as well as of facades of 
buildings, advertising billboards and signboards was 
optimized. The majority of the auxiliary premises of 
the shopping centres were equipped with automatic 
sensors regulating lighting. The permissible indoor 
temperature ranges in the shopping centres were 
expanded, allowing for more efficient and flexible 
use of energy resources. 

The significant increase in energy prices led the Group 
to performing an audit of building management 
systems (BMS), modernising and automating the 
work of engineering systems and equipment, as well 
as to installing a monitoring system for the collection 
and management of energy consumption data.

We also encouraged tenants to use electricity more 
efficiently, we suggested using only LED lights, 
regulating lighting of auxiliary premises, cooling and 
heating the premises in the optimal way.

These changes made in the second half of 2022 led to 
an estimated 8–13% saving in electricity consumption 
in the shopping centres managed by the Group.
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Akropolis 
Group
The Group operates 3 shopping centres in Lithuania 
and 2 shopping centres in Latvia. According to the 
gross leasable area, 57% of the area is Lithuanian 
shopping centres and 43% – Latvian shopping 
centres.

For the year ended on 31 December 2022, the 
Group’s top ten tenants across all of its shopping and 
entertainment centres accounted for approximately 
23% of the annualised passing rent and service fees. 
The Group considers these tenants to be among its 
“anchor tenants”, they typically are the dominant 
player in their respective retail category.

TENANTS BY SECTOR

The following table sets out the sectoral mix of the 
Group’s tenants across its shopping and entertainment 
centres as on 31 December 2022, by GLA and by 
passing rent and service fees. Although the Group’s 

TOP 10 RETAIL TENANTS 
COUNTRY DISTRIBUTION BY GLA
AS OF DECEMBER 31, 2022

EXPIRY OF LEASE AGREEMENTS

Latvia

Lithuania

57%

43%

relationship with its “anchor tenants” is important to 
the success of its strategy, the table illustrates how 
the Group has actively managed its mix of tenants to 
mitigate concentration risk.

TENANTS BY PASSING RENT & SERVICE FEE, %

TENANTS BY GLA, %

% by GLA % by passing rent & service fee 

% of expiring agreements by passing rent & service fee% of expiring agreements by GLA

2023 2024 2025 2026 2027 2028 2029 >=2030

6.5

15.4

11.9

6.9 6.4 5.9

14.3

32.7

11.3

21.1

14.1

9.8

6.5
5.4

10.6

21.2

Clothes

Beverage & food products

Entertainment

Home interior, household items, furniture

Sports & leisure

Cafés & restaurants

Footwear & haberdashery

Offices

Services 

Cosmetics, perfumery, medicine

Other

24.2

17.0

11.7

9.6

6.1

5.5

5.4

4.8

3.5

3.3

8.9

Clothes

Beverage & food products

Footwear & haberdashery

Home interior, household items, furniture

Cafés & restaurants

Sports & leisure

Services 

Gifts & accessories

Entertainment

Cosmetics, perfumery, medicine

Other

10.2

8.4

7.8

7.6

7.3

7.0

7.0

6.8

6.4

8.5

23.0

MAXIMA

ZARA

APOLLO KINAS

H&M

RESERVED

RIMI

SPORTLAND

FORUM CINEMAS

APRANGA

14.2

4.1

3.5

3.0

2.8

2.8

2.8

1.8

1.8

1.6

7.1

1.6

2.1

1.7

1.2

2.5

1.6

2.3

1.2

1.2
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The Group’s first development project started in 
2001, with the development and construction of the 
Akropolis shopping centre in Vilnius. Later, the Group 
developed three more shopping and entertainment 
centres in Lithuania, one of which was sold in 2008. 
Currently, the Group in Lithuania owns a portfolio of 
three shopping and entertainment centres, each of 
the centres occupies a leadership position in the city 
where it operates. Based on independent third-party 
market research conducted for the Group by The 
Nielsen Company in October 2020, "AKROPOLIS" 
has the best shopping mall brand-awareness in 
Lithuania.

The Group holds 3 shopping centres in Lithuania: 
Akropolis in Vilnius, Klaipėda and Šiauliai, with the 
gross leasable area of 192 thousand sq. m. The 
occupancy rate in these shopping centres is 99.3%, 
they have 591 shops and entertainment venues. In 
2022, the number of visitors increased by 28%, with 
daily footfall of about 70.8 thousand in these shopping 
centres (during the pandemic in 2021, the average 
daily footfall was about 55.5 thousand people). The 
main reason for the increase in visitor traffic was the 
cancellation of the requirement to have a National 
Covid certificate when visiting shopping centres on 5 

Lithuania

February 2022. Tenants’ sales (incl. VAT) amounted to 
EUR 704 million last year and were 37% higher than 
in the year before not only because of the recovery 
of the visitor traffic but also because of high inflation. 
The rental income amounted to EUR 47.6 million, the 
Group's rent collection rate in Lithuania was 99.8%.

Year-over-Year 2022 versus 2021

Tenant turnover
Footfall
Rent collection rate (2022)

Q1
 

+158%
+68%
99.5%

Q2
 

+38%
+23%
99.6%

Q3
 

+15%
+12%
99.2%

Q4

+23%
+27%
99.8% 

60% 

47.6  

191,633  3 

70.8 704
Rental income

EUR, mln 

Operating objects

Footfall per day, k  Tenants’ sales
EUR, mln, incl. VAT

Of portfolio of 
operating objects

Gross leasable area, sq. m 

99.3%    
Occupancy rate
December 2022

AKROPOLIS VILNIUS

Opened/expanded/renovated: 
BREEAM In-Use certificate:
Fair value:
Retail GLA:
Office GLA:
Parking spaces:
Occupancy rate:
Number of shops:

2002/2005/2019
“Good”
EUR 319 mln
88,624 sq. m
6,276 sq. m
~3,000
99.6%
228

AKROPOLIS

Kaunas

Alytus

Vilnius

Šiauliai
Klaipėda

AKROPOLIS 

AKROPOLIS 

Panevėžys

Liepaja Jelgava

Valmiera
Aluksne

Rezekne

Daugavpils

AKROPOLE RIGA 

AKROPOLE ALFA

Riga

L I T H U A N I A

L A T V I A

E S T I J A

B A L T A R U S I J A

R U S I J A

R U S S I A

P O L A N D

B A L T I J O S 
J Ū R A
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2005
“Good”
EUR 203 mln
60,642 sq. m
~2,200
99.0%
218

AKROPOLIS KLAIPĖDA

Opened: 
BREEAM In-Use certificate:
Fair value:
Retail GLA:
Parking spaces:
Occupancy rate:
Number of shops:
 

2009
“Very good”
EUR 78.2 mln
36,091 sq. m
~1,200
99.2%
145

AKROPOLIS ŠIAULIAI

Opened: 
BREEAM In-Use certificate:
Fair value:
Retail GLA:
Parking spaces:
Occupancy rate:
Number of shops:
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Latvia
40%  

96%   27.5

142,313 2 

42.4 410  
Rental income

EUR, mln 
Occupancy rate
December 2022

Of portfolio of 
operating objects

Gross leasable area, sq. m 

Footfall per day, k Tenants’ sales
EUR, mln, incl. VAT

2019
“Very good”
EUR 197 mln
61,108 sq. m
9,872 sq. m
~2,300
97.0%
158

AKROPOLE RIGA

Opened: 
BREEAM New Construction certificate:
Fair value:
Retail GLA:
Office GLA:
Parking spaces:
Occupancy rate:
Number of shops:

Year-over-Year 2022 versus 2021

Tenant turnover
Footfall
Rent collection rate (2022)

Q1
 

+355%
+138%
92.3%

Q2
 

+239%
+168%
95.2%

Q3
 

+122%
+97%
96.3%

Q4
 

+111%
+112%
99.3% 

Operating objects

Since 2019, when newly constructed shopping 
centre Akropole Riga was opened in Riga and after 
the Group acquired shopping centre Akropole Alfa 
(renamed from Alfa in 2022 March) in Riga in 2021 
November, the Group managed to build a dominant 
portfolio in Latvia’s capital city Riga and currently 
owns two largest shopping and entertainment centres 
in Latvia. Riga is the first city where the Group owns 
two shopping and entertainment centres.

The Group holds 2 shopping centres in Latvia, with 
the gross leasable area of 142 thousand sq. m. The 
occupancy rate in these shopping centres is 96%, 

they have 344 shops and entertainment venues. 
In 2022, the average daily visitor traffic was 42.4 
thousand people (in 2021, 18.9 thousand people). 
Such a significant increase in the number of visitors 
was recorded after adding the shopping centre 
Akropole Alfa to the Group, the results of which for 
2021 were only accounted for December. The end of 
the requirement to have the COVID-19 certificate in 
Latvia on 1 March 2022 also had a positive impact 
on visitor traffic. Tenants’ sales (incl. VAT) amounted 
to EUR 410 million, the rental income was EUR 27.5 
million and the Group's rent collection rate in Latvia 
was 99.3%. 

Kaunas

Alytus

Vilnius

Šiauliai
Klaipėda

AKROPOLIS 

Panevėžys

Liepaja Jelgava

Valmiera
Aluksne

Rezekne

Daugavpils

AKROPOLE RIGA 

AKROPOLE ALFA

Riga

L I E T U V A

L A T V I A

E S T I J A

B A L T A R U S I J A

R U S I J A

R U S I J A

L E N K I J A

B A L T I C  S E A

Unless otherwise specified, figures are inclusive of Akropole Alfa acquired on 30 November 2021.
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2001/2019/2021
EUR 198 mln
71,333 sq. m
~1,750
94.9%
186

AKROPOLE ALFA

Opened/expanded/renovated: 
Fair value:
Retail GLA:
Parking spaces:
Occupancy rate:
Number of shops:

DURING 2022 THE FOLLOWING TENANTS JOINED AKROPOLE ALFA:
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Development 
and Renewal 

AKROPOLIS VINGIS

Location: 
Conversion project:
Status:
Planned leasable area:
Expected end of construction:

Vilnius, Lithuania
Development of a shopping, entertainment and business complex
Under permitting
~136,000 sq. m
Q3 2026
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Klaipėda, Lithuania
Refurbishment of SC common areas 
In progress
~10,000 sq. m
Q1 2024

AKROPOLIS KLAIPĖDA

Location: 
Project:
Status:
Area under renovation:
Expected end of construction:

Vilnius, Lithuania
Extension building
Preparation of technical project
~480 sq. m
H1 2024

AKROPOLIS VILNIUS 

Location: 
Project:
Status:
Planned leasable area:
Expected end of construction:
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Plans and 
Forecasts 

Akropolis Group ended 2022 with record performance 
– the year, on the one hand, was marked by 
geopolitical tension, high inflation and rising financing 
costs, on the other hand, by the slowdown of the 
coronavirus pandemic and lifting of the pandemic 
control related restrictions, which meant a possibility 
to again welcome all visitors in the shopping centres 
managed by the Group. Some of the topics relevant 
in 2022 – extremely modest forecasts of economic 
growth in Lithuania and Latvia, a possibility of short-
term recession in 2023, high financing costs and 
inflation – remain important in 2023, too. A strong 
market leadership position obliges us to continue to 
focus on development projects, innovation, and the 
creation of new partnerships.  

The last restrictions related to the control of the 
coronavirus pandemic were dropped in early 2022. 
We have learned to live with this virus, to watch out 
for it, and we already have enough tools to manage 
the situation, so we hope that 2023 will become 
the first year since 2020, which will not be anyhow 
affected by the shadow of the pandemic.

As financial analysts do not exclude a possibility 
of economic recession in Lithuania and Latvia and 
suggest a rather modest outlook for growth in 
consumption in 2023, we, being a strong market 
leader, will seek to maintain and strengthen the 
positions of our 5 shopping centres this year. We 
seek to attract new brands to Akropolis centres and 
are creating new promising partnerships. We will pay 
great attention to active and effective marketing, 
focused on attracting visitors to shopping centres. 
This year we will focus on actions and decisions 
affecting operational efficiency, stability of results, 
strengthening financial sustainability. 

In 2023, Akropolis Group expects progress in three 
development projects in Lithuania. The project of a 
new multifunctional quarter Akropolis Vingis, planned 
in Vilkpėdė district, in the southern part of Vilnius, is 
moving forward step by step. Last year, we presented 
pre-design proposals for the complex to the public 
and obtained an approval from the Vilnius City 
Municipality, this year we hope to obtain documents 
permitting construction (DPC) of the complex. We 
have also planned a new building of 480 sq. m by the 
shopping centre Akropolis Vilnius, which will allow to 

expand the retail areas. The construction operations 
of this building should start this year. In 2023, we will 
continue the project of renovation of common spaces 
in the shopping centre Akropolis Klaipėda started 
last year, during which we will modernize more than 
10,000 sq. m. We hope that these changes, together 
with the constantly changing offer of shops, will 
allow to further strengthen the position of the largest 
shopping centre in western Lithuania. 

We will maintain focus on sustainability – sustainable 
activities of the Company are becoming one of the key 
priorities and objectives. 4 out of 5 shopping centres 
we control are certified according to the BREEAM 
standard, we seek to obtain this certificate in 2023 
also for Akropole Alfa, the shopping centre in Riga we 
acquired at the end of 2021. We pay great attention to 
the sustainable and efficient use of energy resources, 
waste sorting and other initiatives of sustainable 
activity. In implementing sustainability goals and 
initiatives, we aim to involve as many employees of 
the Group as possible, and we constantly encourage 
their active involvement. 

2023 will be another year of challenges, but the 
professional team, accumulated experience, belief 
in the prospects of the sector and a strong leading 
position of the shopping centres held by the Group 
in the market make us feel confident.

Governance
MANAGEMENT SYSTEM

THE BOARD

MANAGEMENT AND SOCIAL RESPONSIBILIT Y GOVERNANCE

AUDIT COMMIT TEE

RISK MANAGEMENT

CONTROL FR AMEWORK FOR THE PREPAR ATION
OF CONSOLIDATED FINANCIAL STATEMENTS



2022 CONSOLIDATED ANNUAL REPORT / AKROPOLIS GROUP UAB

26

2022 CONSOLIDATED ANNUAL REPORT / AKROPOLIS GROUP UAB

27

Bodies of the Company are the general meeting of 
shareholders, the Board and the CEO. No supervisory 
board is formed in the Company. 

As at the date of this report, the Company’s authorised 
share capital amounts to EUR 31,737,215.46 
comprising 109,438,674 ordinary shares of nominal 
value of EUR 0.29. The Company’s sole shareholder 
private limited liability company UAB Vilniaus prekyba 
(hereinafter referred to as Vilniaus prekyba) holds the 
entire share capital of the Company.

Vilniaus prekyba is an international diversified 
investment management company, which manages 
investments in retail and pharmacy chains, as well 
as real estate development and leasing service 
companies in the Baltic countries, Sweden, Poland 
and Bulgaria through other subsidiary companies.

The competence and the procedure of convocation 
of the general meeting of shareholders of the 
Company does not differ from the competence and 

Governance
the procedure of convocation of the general meeting 
of shareholders which is specified in the Law on 
Companies. The sole shareholder of the Company 
has the rights provided in the Law on Companies. 
There are no shareholders with special rights in the 
Company. There are no restrictions on voting rights.

Save for the exceptions established in the Law 
on Companies, the Articles of Association of the 
Company can be amended only by a decision of the 
general meeting of shareholders, adopted by a 2/3 
majority of the votes carried by the shares held by 
the shareholders present in the meeting, following 
the procedure set in the Law on Companies. 

The Group does not have branches or representative 
offices. Information on subsidiaries is disclosed in 
Note 1 to the consolidated financial statements of 
the Group.

OZO TURTAS, UAB (LTU) 
SPV, Vilnius assets
(Akropolis Vilnius)

AKROPOLIS GROUP, UAB (LTU)
Operational company

AKROPOLE RIGA, SIA (LVA)
Operational company

TAIKOS TURTAS, UAB (LTU)
SPV, Klaipėda assets
(Akropolis Klaipėda)

AIDO TURTAS, UAB (LTU) 
SPV, Šiauliai assets
(Akropolis Šiauliai)

„SIA M257“ (LVA) 
SPV, Riga assets
(Akropole Riga)

„VINGIO TURTAS“, UAB (LTU)
SPV, Vilnius assets

 (new project: complex Akropolis Vingis)

BIRULIŠKIŲ TURTAS, UAB (LTU) 
SPV, one land plot 

in Lithuania

„NARVA KVP, OU“ (EST) 
SPV, one land plot 

in Estonia

NM PROJEKTAS, UAB (LTU) 
SPV, usufruct rights 

to land plot

„DELTA PROPERTY, SIA“ (LVA)
SPV, Riga assets (Akropole Alfa)

AKROPOLIS REAL ESTATE B.V. (NLD)
Holding company   

MANAGEMENT SYSTEM

The Company has a two-tier management system, 
consisting of the management board (the “Board”) and 
the head (the “CEO”). The Board is responsible for the 
strategic management of the Company and adopts 
decisions on the core transactions to be concluded 
by the Company (as provided for in the Articles of 
Association of the Company). The CEO is a one-person 
management body that manages the Company’s day-
to-day operations and represents the Company in its 
dealings with third parties. The sole shareholder of the 

THE BOARD

The Board is a collegial management body provided 
for in the Articles of Association of the Company, 
which consists of three members. The Board does 
not have executive powers and its main function is 
adopting the strategic decisions of the Company. 
The powers and responsibilities of the Board are set 
forth in the Law on Companies and the Articles of 
Association of the Company. In accordance with the 
Articles of Association of the Company, the Board 
takes decisions inter alia on:

i. investments, transfers and/or leases of fixed assets 
with a book value exceeding EUR 100,000 (calculated 
on an individual basis per transaction);

ii. approval of decisions (including decisions related to 
social responsibility), of the Company’s subsidiaries’ 
management bodies that require approval of the 
Company, acting in the capacity of the shareholder;

iii. amendment of the Articles of Association of the 
Company’s subsidiaries;

iv. pledges or mortgages over fixed assets with a 
book value exceeding EUR 100,000 (calculated on an 
aggregate basis);

v. guaranteeing or standing surety for the fulfilment of 
obligations of other persons in the amount exceeding 
EUR 100,000;

vi. acquiring fixed assets for more than EUR 100,000; 
and

vii. issuing bonds (other than convertible bonds).

The Board of the Company must obtain approval of 
the general meeting of shareholders prior to making 
any decisions relating to the matters set out in (i), (ii), 
(iv), (v) and (vi) above if the amount of such transactions 
exceeds EUR 1,000,000 and decisions relating to 
acquisition of securities (regardless of value or type) 
and property and/or non-property rights carried by 
such securities by the right of ownership and/or any 
other right, as well as regarding transfer, pledge or 
other limitation or restriction of such securities and/

or the property and/or non-property rights carried 
by such securities, as well as prior to any decision 
relating to the matters set out in (iii) above.

The Board makes decisions by a simple majority of 
the votes of all its members present at the meeting. 
In the event of a tie, the vote of the chairman of 
the Board shall have the casting vote. A quorum is 
present when at least two of three members of the 
Board are present at a meeting. Each member of the 
Board has one vote.

The Board’s term of office lasts for a duration of 
four years (however, not longer than until the annual 
general meeting of shareholders convened in the last 
year of the tenure of the Board).  

All Board members are not influenced by external 
and/or third parties and can make impartial decisions. 
The members of the current Board also hold other 
positions in the Company, and historically, the CEO 
of the Company is usually also the chairman of the 
Board, but holding these positions does not prevent 
the members of the Board from fulfilling the duties and 
obligations of the Board member. Each member of 
the board devotes sufficient time and attention to the 
performance of the duties of a member of the Board. 
Also, the Company's employment contract stipulates 
an obligation to avoid conflict of interest, and the 
Company's articles of association provide for cases 
when the Board must obtain shareholder approval to 
conclude essential transactions. Information about 
conflicts of interest of Board members is disclosed 
to other Board members and the Company's sole 
shareholder.

The Board constantly improves its knowledge about 
social responsibility and sustainable development 
- it participates in conferences and is interested in 
the best practices of other companies. Also, during 
regular meetings, the management team presents 
the latest trends and good practices.

Company, Vilniaus prekyba, has the right to appoint 
and revoke the appointment of members of the Board. 
Once a month, the Board and the management team 
present the Company's results to the shareholder and 
discuss the most important issues, including issues 
related to the Company's social responsibility. The 
Board elects the chairman of the Board from among 
its members. Also, the Board, by its majority vote, 
which requires 2/3 quorum, can appoint or revoke the 
appointment of the CEO of the Company.

[2-9] [2-10] [2-11] [2-15] [2-17]
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MANFREDAS DARGUŽIS

Board member / Chairman of the Board / CEO
since 23-10-2020 / since 30-11-2020 / since 23-10-2020

KAROLIS KUNIGĖLIS

Board member / Head of Business Development
since 09-03-2021 / since 01-09-2022

Work 
experience

Education

Work 
experience 

Education

JURGITA ŽAGUNYTĖ-GENEVIČIENĖ

Board member / Head of Lease
since 22-10-2019 / since 26-09-2018

Work 
experience

Education

Vilniaus Prekyba
Oct 2020 – Nov 2020 Business Development Executive

Victory Funds
Jul 2020 – Oct 2020 Chief Executive Officer
Sep 2019 – Jul 2020 Fund Manager

Lords LB Asset Management 
Nov 2014 – Aug 2019 Fund Manager

Manfredas Dargužis is also a member of the boards of several other 
companies of Vilniaus prekyba group.

2005–2008 Banking and International Finance
CASS Business School, United Kingdom

Akropolis Group
Mar 2021– Sep 2022 Head of Legal

Sorainen
Apr 2019 – Feb 2021 Senior Associate
Feb 2014 – Mar 2019 Associate

2009–2013, Master of Law
Vilnius University, Lithuania

2016–2020 Bachelor of Economics and Finance
The London School of Economics and Political Science, United Kingdom 

Akropolis Group
Aug 2016 – Sep 2018 Lease and Sales Project Manager

Intractus
Jul 2014 – Mar 2016 Asset Manager

2003–2006 Master of Business Administration
Business School of Vilnius University, Lithuania

1998–2002 Bachelor of Business Administration
Vytautas Magnus University, Lithuania

ŠARŪNAS RADAVIČIUS

Member since 7 July 2021 (appointed for a four-year term of office)
Chairman since 12 July 2021.

Experience

Other current 
roles 

Šarūnas Radavičius was the Head of the Audit Department at Rödl & Partner from 2004 to 
2019, served as an independent member of the Audit Committee for Ignitis Group from 
2018 to 2021, as a member of the Audit Committee of the Lithuanian Radio and Television 
Centre from 2019 to 2021.

Chairman of the Audit Committee at AB Utenos trikotažas (legal entity code 183709468, 
address: J. Basanavičiaus St. 122, LT–28214, Utena, Lithuania) 
Founder and Director of MB Saluma (legal entity code 305293446, address: Dangaus St. 
17, Gudeliai village, LT-14168 Vilnius district, Lithuania)
Member of Audit Committee at AB Klaipėdos nafta (legal entity code 110648893, address: 
Burių St. 19, LT-92276, Klaipėda, Lithuania)

MANAGEMENT AND SOCIAL RESPONSIBILITY 
GOVERNANCE

The management team of the Company plays an 
important role in the management of the Company. 
The managers are responsible for implementing the 
Company's strategy, creating the Company's culture 
and ensuring that all teams work effectively together 
to achieve the Company's goals. The management 
team also makes important decisions related to 
finances, resources and personnel, and represents 
the Company to stakeholders. The management 
team is responsible for the development of the 
social responsibility strategy, the implementation 
of the intended goals and the evaluation and 
management of the impact created by the Company. 
The management team and its subordinates prepare 
policies related to the Company's social responsibility, 
which are approved by the Group CEO.

The Board and the management team meet at 
least once a week to discuss the main issues of the 
Company's management and development, which 
also include the Company's social responsibility, 
impact on the economy, environment and people. 
During these meetings, critical issues, such as possible 
negative impacts on stakeholders, the environment or 
society, arising from the Company's current or future 
activities, are also discussed. It is not established in 
the Company how and what critical issues should 
be forwarded to the Board, but since meetings are 
held frequently, and Board members also occupy 
other positions in the Company, all important issues, 
including complaints received through messages or 
other channels, are regularly discussed.

AUDIT COMMITTEE

In an effort to strengthen the management efficiency 
of the Company, an audit committee (the “Audit 
Committee”) was established by the decision of 
the sole shareholder of the Company on 7 July 
2021. Three persons – Eglė Čiužaitė and Šarūnas 
Radavičius, as two independent members, and 
Lukas Bendoraitis, who was the financial controller at 
Vilniaus prekyba then – were appointed members of 
the Audit Committee for a term of four years (starting 
from 7 July 2021).  Members of the Audit Committee 
elected Šarūnas Radavičius as Chairman of the Audit 

Committee. On 20 April 2022, Lukas Bendoraitis was 
replaced by Asta Ratkienė, who holds the office of 
the Head of Financial Control and Accounting at 
MAXIMA GRUPĖ, UAB.  

The Audit Committee must ensure an efficient and 
reliable process for the preparation and auditing of 
the financial statements of the Company, and must 
review and monitor the independence of the external 
auditor, as well as provide recommendations in the 
areas of internal controls and risk management.

AUDIT COMITEE MEMBERS:
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RISK MANAGEMENT 

The Group's management considers that the main 
risks facing the Group relate to property and finance. 
The Group's overall approach to risk can be described 
as conservative. There are inherent risks in the real 
estate and property business, such as fluctuations 
in the value of assets, vacancies, volatility in market 
rents or risks associated with development activities. 
Key risks are assessed by ranking exposure on the 
basis of probability and magnitude. Risks of potential 
breaches of loan covenants are managed through a 
conservative financing policy and a close review of 
compliance indicators.

The Group believes that it has appropriate internal 
risk management and control systems. The Group 
is managed on an integrated basis, with centralized 
financial reporting and controls. Key elements of the 
internal control system are: a management structure 

designed to enable effective decision making; 
monthly review of key performance indicators, such 
as tenants’ turnover, vacancies, rent collection, arrears 
and doubtful debtors; and review of performance 
against budgets. There are clearly defined guidelines 
and approval limits for capital and operating 
expenditure and other key business transactions and 
decisions. The internal management reporting system 
is designed to identify fluctuations in the value of 
investments, income and expenses. Capital projects, 
major contracts and business property acquisitions 
are reviewed in detail and approved by the Board. 
The Group also maintains insurance against loss or 
damage to properties, business interruption insurance 
and third-party liability insurance at levels which the 
Board believes to be prudent and in line with good 
industry practice.

The Audit Committee held four meetings during 
2022. Activities of the Audit Committee in 2022:

• Review of the accounting system used in the 
Company, as well as review of changes in related 
internal regulations;
• Review of the transparency and ethical 
standards applied in the Company;
• Review of the IT systems used by the Company, 
as well as related risks;

• Review of the effectiveness of the risk 
assessment and management system used in the 
Company and giving of recommendations;
• Review of the independent auditor’s 
programme of work and monitoring the financial 
statements auditing process performed by the 
independent auditor.

The total attendance rate of the Audit Committee 
members in 2022 was 100%.

Main causes of risk 

- Cash and cash equivalents
- Loans granted
- Accounts receivables and other 
receivables

- The Group does not face the 
foreign exchange risk as most of the 
transactions are carried out in euro

- Cash flows related to fluctuations 
in interest rates
- Loans with a variable interest rate

- Different payment terms for 
payables and receivables
- Sufficient liquidity

- Limitations on financial 
indebtedness
- Terms of pledge or non-transfer 
of assets

Risk mitigation measures

- Credit risks are controlled by the application of 
credit terms and monitoring procedures
- The Group assesses the credit quality of the debtors 
and customers, taking into account their financial 
position, past experience with them and other factors
- Diversification of risk among many counterparties 
and customers
- The credit risk of liquid funds (cash and time deposits) 
in banks is minimized by making agreements only 
with the most reputable banks with investment 
grade credit ratings of Baa2 and above assigned by 
Moody’s, an international credit-rating agency

- Companies of the Group do not use financial 
derivatives to hedge against foreign exchange 
fluctuations

- The Group’s cash flow and fair value interest rate risk 
is periodically monitored by the management
- The Group analyses its interest rate exposure on a 
dynamic basis taking into consideration refinancing, 
renewal of existing positions, alternative financing. 
Based on these scenarios, the Group calculates the 
impact on profit and loss of a defined interest rate 
shift. The scenarios are run only for receivables and 
liabilities that represent the major interest-bearing 
positions
- The Group does not use any derivative financial 
instruments to manage the interest rate risk

- Sufficient level of free cash and cash equivalents
- Advance securing of funding sources
- The Group manages its cash flows and liquidity 
based on semi-annual forecasted cash flows

- Continuous monitoring of indebtedness indicators 
and covenants

Risk
 
Credit risk

Exchange 
rate risk 

Interest 
rate risk

Funding and 
liquidity risk

Restrictive 
covenants in 
long-term loan 
agreements

EGLĖ ČIUŽAITĖ

Member since 7 July 2021 (appointed for a four-year term of office)
 
Experience

Other current 
roles  

Eglė Čiužaitė was the Head of Business Development and the Head of Finance and 
Administration at AB Lietuvos energijos gamyba (currently, AB Ignitis gamyba, a strategic 
power generation company) from 2011 to 2016; and from 2016 to 2019 she was the CEO 
and Chairwoman of the Board of this company. 

Chairwoman of the Board at VĮ Lietuvos oro uostai (Lithuanian Airports) (legal entity code 
120864074, Rodūnios kel. 10A, LT-02189, Vilnius, Lithuania) 
Independent member of the Board at AB Vilniaus šilumos tinklai (legal entity code 
124135580, address: Elektrinės g. 2, LT-03150, Vilnius, Lithuania) 
Board member at VšĮ Jaunimo linija (legal entity code 302594405, Vingrių g. 6, LT-01141 
Vilnius, Lithuania)
Head of Business Development (legal entity code 302766036, Saulėtekio al. 15-1, LT-10224 
Vilnius, Lithuania) at UAB Saulės grąža

Experience 

Other current 
roles 

ASTA RATKIENĖ

Member since 20 April 2022 (appointed till the end of the current term of office of the Audit Committee)

Asta Ratkienė was Senior Manager at UAB PricewaterhouseCoopers from 1998 to 2016, 
Finance Manager at UAB Huawei Technologies from 2016 to 2017.

Head of Financial Control and Accounting at UAB Maxima Grupė (legal entity code 
301066547, address: Savanorių pr. 5, LT-03116, Vilnius, Lithuania)

FINANCIAL RISKS

[2-12] [2-13] [2-14] [2-18] [2-16]
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Main causes of risk 
- Income
- EBITDA

- Income

- Activities in countries where 
the political, financial, social or 
economic situation is unstable

- Political changes in 
neighbouring countries

- Income
- Environmental regulation

- Group business
- Results of the activity
- Financial conditions

- Changes in portfolio market 
values
- Damage, destruction of real estate

- Number of shopping centres
- Income
- Results of the activity
- Financial conditions

- Large visitor flows in shopping 
and entertainment centres 
managed by the Group

- Labour costs
- Financial Results

Risk mitigation measures

- Attention of Group management team
- Business continuity management plans

- Continuous improvement of the internal control system
- Employee training and development of a Company 
culture where unethical behaviour is unacceptable

- The Group operates in different countries with different 
specific risks
- Knowledgeof the countries in which the Group operates
- Monitoring political, financial, social or economic 
changes in the countries where the Group operates

- Knowledge and understanding of the countries in 
which the Group operates
- Monitoring and reviewing political, financial, social or 
economic changes in the countries where the Group 
operates
- Inclusion of leadership, action and communication 
plans to manage this part of the risk

- Understanding the regulations of the countries where 
the Group operates
- Monitoring and reviewing regulatory changes in the 
countries where the Group operates

- Monitoring of user behaviour
- Analysis of economic development
- Approved strategies
- Continuous improvement of the internal control system
- Active management of the tenant portfolio, allowing 
to meet the changing needs of customers and limiting 
Group’s exposure to its larges tenants
- Active marketing communication

- Property valuation is carried out once a year
- Real estate insurance

- Research and monitoring of different regions
- Maintaining acquisitions, asset development and 
management competencies
- Approved strategies
- Detailed legal, technical, commercial and financial due 
diligence
- Prohibition of specific activities

- Continuous improvement of internal control procedures
- Implementation of policies, procedures to ensure security
- External security service providers

- Labour market monitoring and employee benefits that 
meet market conditions
- Internal processes are suitable for recruiting, training 
and developing employees
- Creating Company culture

Risk
 
Strategic risk

Reputational risk

State risk

Geopolitical 
factors

Regulatory risk

Competitive 
and economic 
environment 
risks

Real estate risk

Growth and 
development 
risks

Risk of crime and 
security threats 

Human 
resources risk

Main causes of risk

- The company's internal 
management and business 
processes

- Activity and reputation

- Financial condition, 
performance, reputation

Risk mitigation measures

- Continuous improvement of the internal control system
- Continuous monitoring and improvement of internal 
procedures
- Monitoring of legislative projects, initiation of internal 
projects in timely preparation for legislative changes
- Legal assistance, preparation and use of contract templates

- Application of new methods to improve energy efficiency 
in shopping centres
- Determination of short-term and long-term environmental, 
social and sustainable management goals

- Safe and comfortable working environment
- Observance of employees' working hours and vacation 
schedule
- Regular medical examinations and health checks

Risk
 
Risk of 
compliance with 
applicable legal 
acts and internal 
procedures

Environmental 
and 
sustainability 
risks

Occupational 
health and 
safety risks

BUSINESS RISKS

COMPLIANCE RISKS

- Income
- Operating costs

- Changes in the application 
of taxes or tax legislation in 
the markets where the Group 
operates

- Continuous improvement of internal control procedures
- Cooperation with the best internal IT experts
- Third-party services are purchased with agreements 
on the level of service quality and monitoring of their 
compliance
- Centralized IT infrastructure reliability assurance
- Implementation of policies and procedures that ensure 
cyber security
- Using the established team and information system to 
detect atypical behaviour on the corporate network and 
report and respond to security breaches
- Using special equipment and programs to protect 
against malicious programs, external and internal cyber-
attacks, e-mail spam, data leakage
- Training and communication to help prevent data 
security and privacy incidents

- Monitoring of legislative projects, initiation of internal 
projects in timely preparation for legislative changes
- Conservative approach to tax risk
- Transactions in the Group are carried out in accordance 
with the arm's length principle

Risks related 
to the operation 
of information 
technology, data 
protection and 
personal data 
protection

Unforeseen 
taxes, tax 
penalties 
and sanctions

[2-16] [2-16]
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CONTROL FRAMEWORK FOR THE 
PREPARATION OF CONSOLIDATED 
FINANCIAL STATEMENTS

The consolidated financial statements of the 
Group have been prepared in accordance with the 
International Financial Reporting Standards (IFRS), 
approved for use in the European Union. Akropolis 
Group’s Chief Financial Officer and Audit Committee 
oversee the preparation of the Company’s consolidated 
financial statements, internal controls, financial risk 
management, and compliance with the legislation 
governing the preparation of the consolidated 
financial statements. The Group complies with all 
amendments to the IFRS. The Company evaluates 
potential impact on consolidated and stand-alone 
financial statements and ensures that new standards 
are appropriately implemented across the Group.

The Group is managed on an integrated basis, 
with centralized accounting, financial reporting 
and internal controls related to the preparation of 
consolidated financial statements. The Group sets 

accounting policies and reporting procedures that 
have to be followed by the Group entities. Financial 
results of the Group are analysed by the Company’s 
employees on a monthly basis in order to detect any 
accounting or reporting errors. 

All entities of the Group use Microsoft Dynamics NAV 
for financial accounting and reporting. The common 
system ensures consistent accounting and reporting 
and data comparability. Standardized data collection 
files prepared in Excel are used for preparation of 
consolidated financial statements. 

 
Sustainability 

Report









































Akropolis 
Group, UAB

CONSOLIDATED FINANCIAL STATEMENTS 
FOR THE YE AR ENDED 31 DECEMBER 2022,

PREPARED ACCORDING TO THE INTERNATIONAL FINANCIAL REPORTING 
STANDARTS, A S ADOPTED BY THE EUROPE AN UNION,

PRESENTED TOGETHER WITH THE INDEPENDENT AUDITOR’S REPORT

















































2022 CONSOLIDATED ANNUAL REPORT / AKROPOLIS GROUP UAB

123

Other 
Information

INFORMATION ON SECURITIES

INFORMATION ON CREDIT R ATINGS

INFORMATION ON COVENANTS

INFORMATION ON NON -AUDIT SERVICES

INFORMATION ON ENVIRONMENTAL ISSUES

NA SDAQ STRUC TURED TABLE OF DISCLOSURE

 

Other Information
INFORMATION ON SECURITIES

In June 2021, Akropolis Group successfully placed 
a EUR 300 million issue of 5-year bonds. The bonds 
were listed on the Euronext Dublin and Nasdaq 
Vilnius stock exchanges.

INFORMATION ON CREDIT RATINGS

Akropolis Group has been given long-term issuer 
ratings by international credit rating agencies S&P 
Global Ratings (S&P) and Fitch Ratings (Fitch). In May 
2021, Fitch gave Akropolis Group a long-term issuer 
rating of BB+ with a stable outlook, and S&P gave 
a BB+ long-term issuer credit rating with a negative 
outlook. In October 2021, S&P improved the outlook 

Name
 
AKROPOLIS GROUP, UAB
 

Nominal value
 

100 000 EUR

ISIN code
 

XS2346869097

Issue value
 

EUR 300 million

Buy-out date
 

2026-06-02

of the credit rating BB+ given to Akropolis Group to 
a stable one. 

In 2022, S&P and Fitch, in June and August, 
respectively, approved the credit rating of BB+ for 
Akropolis Group with a stable outlook.

INFORMATION ON COVENANTS

On 31 December 2022, Akropolis Group complied 
with all covenants under the bond issue terms and 
conditions set on 31 May 2021.

INFORMATION ON NON-AUDIT SERVICES

In 2022, remuneration of the Group’s auditors for 
non-audit services amounted to EUR 2 thousand (EUR 
99 thousand in 2021).

INFORMATION ON ENVIRONMENTAL ISSUES

Information related to environmental issues is 
disclosed in Sustainability Report.
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Nasdaq Structured 
Table of Disclosure

The Company, acting in compliance with paragraph 
24.5 of the Listing Rules of AB NASDAQ Vilnius, 
hereby discloses how it complies with the Corporate 
Governance Code for the Companies listed on 
Nasdaq Vilnius (the Code) as well as its specific 
provisions or recommendations. In case of non-
compliance with the Code or some of its provisions 
or recommendations, we specify it along with the 
reasons for such non-compliance. In addition, we 
provide other explanatory information in this form.

SUMMARY OF THE CORPORATE GOVERNANCE 
REPORT

The Company’s bodies, as per its Articles of 
Association, are the general meeting of shareholders, 
the management board (the Board) and the CEO as 
a single-person management body. The Board is a 
collegial management body with three members who 
are elected by the general meeting of shareholders 
for a four-year term of office. 

An audit committee (the Audit Committee) is also 
formed in the Company. It is composed of three 
members who are elected by the general meeting 
of shareholders for a term of office of four years. 
There are two independent members of the Audit 
Committee, including the chairman. The Audit 

Committee’s functions are established by legal acts 
of the Republic of Lithuania and regulations of the 
Bank of Lithuania as well as the Audit Committee 
regulations approved by the sole shareholder of the 
Company. 

Additional information about the Company’s 
governance, activities and composition of the 
Company’s management bodies and the Audit 
Committee, and other essential matters related 
to the Company’s governance is provided in the 
Company’s annual report for the financial year ended 
31 December 2022. 

PRINCIPLES / RECOMMENDATIONS YES/NO/NOT 
APPLICABLE

COMMENTS

Principle 1: General meeting of shareholders, equitable treatment of shareholders, and shareholders’ rights 
The corporate governance framework should ensure the equitable treatment of all shareholders

1.1. All shareholders should be provided with access to the informa-
tion and/or documents established in the legal acts on equal terms. All 
shareholders should be furnished with equal opportunity to participate 
in the decision making process where significant corporate matters are 
discussed.

Not applicable The Company has a sole 
shareholder. 

1.2. It is recommended that the company’s capital should consist only of 
the shares that grant the same rights to voting, ownership, dividend and 
other rights to all of their holders.

Yes All the Company’s shares provide the 
same voting, ownership, dividend 
and other rights. 

1.3. It is recommended that investors should have access to the information 
concerning the rights attached to the shares of the new issue or those 
issued earlier in advance, i.e. before they purchase shares.

Not applicable The Company’s shares are not offered 
publicly (i.e. only the 
Company’s bonds are publicly 
traded). 

1.4. Exclusive transactions that are particularly important to the company, 
such as transfer of all or almost all assets of the company which in principle 
would mean the transfer of the company, should be subject to approval of 
the general meeting of shareholders.

Yes The Company’s Articles of Association 
provide that the Board must obtain 
approval of the shareholder of 
the Company prior to making any 
decisions relating to (among other 
matters): investments, transfers and/
or leases of fixed assets, pledges 
or mortgages over fixed assets, 
guaranteeing or standing surety for 
the fulfilment of obligations of other 
persons, acquiring fixed assets, if the 
amount of such transactions exceeds 
EUR 1,000,000, also prior to making 
any decisions relating to acquisition of 
securities (regardless of value or type) 
and property and/or non-property 
rights carried by such securities by 
the right of ownership and/or any 
other right, as well as regarding 
transfer, pledge or other limitation 
or restriction of such securities and/
or the property and/or non-property 
rights carried by such securities.perty 
rights carried by such securities.

1.5. Procedures for convening and conducting a general meeting of 
shareholders should provide shareholders with equal opportunities 
to participate in the general meeting of shareholders and should not 
prejudice the rights and interests of shareholders. The chosen venue, 
date, and time of the general meeting of shareholders should not prevent 
active participation of shareholders at the general meeting. In the notice 
of the general meeting of shareholders being convened, the company 
should specify the last day on which the proposed draft decisions should 
be submitted at the latest.

Not applicable The Company has a sole 
shareholder.

1.6. With a view to ensure the right of shareholders living abroad to access 
the information, it is recommended, where possible, that documents 
prepared for the general meeting of shareholders in advance should be 
announced publicly not only in Lithuanian language but also in English 
and/or other foreign languages in advance. It is recommended that the 
minutes of the general meeting of shareholders after the signing thereof 
and/or adopted decisions should be made available publicly not only in 
Lithuanian language but also in English and/or other foreign languages. 
It is recommended that this information should be placed on the website 
of the company. Such documents may be published to the extent that 
their public disclosure is not detrimental to the company or the company’s 
commercial secrets are not revealed.

Not applicable The Company has a sole shareholder 
(a legal entity established in the 
Republic of Lithuania). 

In any case, all information to investors 
is published in Lithuanian and English. 

1.7. Shareholders who are entitled to vote should be furnished with the 
opportunity to vote at the general meeting of shareholders both in person 
and in absentia. Shareholders should not be prevented from voting in 
writing in advance by completing the general voting ballot.

Yes The Company has a sole shareholder 
who is able to exercise the right 
to vote at the general meeting of 
shareholders both in person, and by 

completing the general voting ballot.
1.8. With a view to increasing the shareholders’ opportunities to participate 
effectively at general meetings of shareholders, it is recommended that 
companies should apply modern technologies on a wider scale and 
thus provide shareholders with the conditions to participate and vote in 
general meetings of shareholders via electronic means of communication. 
In such cases the security of transmitted information must be ensured, 
and it must be possible to identify the participating and voting person.

Not applicable The Company has a sole shareholder. 
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1.9. It is recommended that the notice on the draft decisions of the general 
meeting of shareholders being convened should specify new candidatures 
of members of the collegial body, their proposed remuneration and the 
proposed audit company if these issues are included into the agenda of 
the general meeting of shareholders. Where it is proposed to elect a new 
member of the collegial body, it is recommended that the information 
about his/her educational background, work experience and other 
managerial positions held (or proposed) should be provided.

Yes Every candidate to a collegial body 
must declare what positions they hold 
and how their activities are related 
to the Company and other persons 
associated with the Company, as it is 
required by Article 19(9) of the Law 
on Companies of the Republic of 
Lithuania. 

Information about educational 
background and work experience is 
also usually provided to the general 
meeting of shareholders (when 
needed).

Information on proposed audit 
company is provided to the 
shareholder prior to adoption of the 
decision. 

1.10. Members of the company’s collegial management body, heads of 
the administration or other competent persons related to the company 
who can provide information related to the agenda of the general meeting 
of shareholders should take part in the general meeting of shareholders. 
Proposed candidates to member of the collegial body should also 
participate in the general meeting of shareholders in case the election 
of new members is included into the agenda of the general meeting of 
shareholders.

Yes When needed, members of the 
Company’s collegial body, heads of the 
administration and other competent 
persons related to the Company who 
can provide information related to 
the agenda participate in the general 
meeting of shareholders. 

Proposed candidates to members of 
the collegial body participate in the 
general meeting of the shareholders 
if it is requested. 

Principle 2: Supervisory Board 
2.1. Functions and liability of the supervisory board

The supervisory board of the company should ensure representation of the interests of the company and its shareholders, 
accountability of this body to the shareholders and objective monitoring of the company’s operations and its management bodies 
as well as constantly provide recommendations to the management bodies of the company. 

The supervisory board should ensure the integrity and transparency of the company’s financial accounting and control system.

2.1.1. Members of the supervisory board should act in good faith, with 
care and responsibility for the benefit and in the interests of the company 
and its shareholders and represent their interests, having regard to the 
interests of employees and public welfare.

Not applicable The Company does not have the 
Supervisory Board. 

2.1.2. Where decisions of the supervisory board may have a different 
effect on the interests of the company’s shareholders, the supervisory 
board should treat all shareholders impartially and fairly. It should ensure 
that shareholders are properly informed about the company’s strategy, 
risk management and control, and resolution of conflicts of interest.

Not applicable The Company does not have the 
Supervisory Board.

2.1.3. The supervisory board should be impartial in passing decisions that 
are significant for the company’s operations and strategy. Members of 
the supervisory board should act and pass decisions without an external 
influence from the persons who elected them

Not applicable The Company does not have the 
Supervisory Board.

2.1.4. Members of the supervisory board should clearly voice their 
objections in case they believe that a decision of the supervisory board 
is against the interests of the company. Independent members of the 
supervisory board should: a) maintain independence of their analysis 
and decision-making; b) not seek or accept any unjustified privileges that 
might compromise their independence.

Not applicable The Company does not have the 
Supervisory Board.

2.1.5. The supervisory board should oversee that the company’s tax 
planning strategies are designed and implemented in accordance with 
the legal acts in order to avoid faulty practice that is not related to the 
longterm interests of the company and its shareholders, which may give 
rise to reputational, legal or other risks.

Not applicable The Company does not have the 
Supervisory Board.

2.1.6. The company should ensure that the supervisory board is provided 
with sufficient resources (including financial ones) to discharge their 
duties, including the right to obtain all the necessary information or to 
seek independent professional advice from external legal, accounting, or 
other experts on matters pertaining to the competence of the supervisory 
board and its committees.

Not applicable The Company does not have the
Supervisory Board.

2.2. Formation of the supervisory board
The procedure of the formation of the supervisory board should ensure proper resolution of conflicts of interest and effective 
andfair corporate governance.

2.2.1. The members of the supervisory board elected by the general 
meeting of shareholders should collectively ensure the diversity of 
qualifications, professional experience and competences and seek for 
gender equality. With a view to maintain a proper balance between the 
qualifications of the members of the supervisory board, it should be 
ensured that members of the supervisory board, as a whole, should have 
diverse knowledge, opinions and experience to duly perform their tasks.

Not applicable The Company does not have the 
Supervisory Board.

2.2.2. Members of the supervisory board should be appointed for a 
specific term, subject to individual re-election for a new term in office in 
order to ensure necessary development of professional experience.

Not applicable The Company does not have the 
Supervisory Board.

2.2.3. Chair of the supervisory board should be a person whose current or 
past positions constituted no obstacle to carry out impartial activities. A 
former manager or management board member of the company should 
not be immediately appointed as chair of the supervisory board either. 
Where the company decides to depart from these recommendations, it 
should provide information on the measures taken to ensure impartiality 
of the supervision.

Not applicable The Company does not have the 
Supervisory Board.

2.2.4. Each member should devote sufficient time and attention to 
perform his duties as a member of the supervisory board. Each member 
of the supervisory board should undertake to limit his other professional 
obligations (particularly the managing positions in other companies) so 
that they would not interfere with the proper performance of the duties of 
a member of the supervisory board. Should a member of the supervisory 
board attend less than a half of the meetings of the supervisory board 
throughout the financial year of the company, the shareholders of the 
company should be notified thereof.

Not applicable The Company does not have the 
Supervisory Board.

2.2.5. When it is proposed to appoint a member of the supervisory 
board, it should be announced which members of the supervisory board 
are deemed to be independent. The supervisory board may decide 
that, despite the fact that a particular member meets all the criteria of 
independence, he/she cannot be considered independent due to special 
personal or company related circumstances.

Not applicable The Company does not have the 
Supervisory Board.

2.2.6. The amount of remuneration to members of the supervisory board 
for their activity and participation in meetings of the supervisory board 
should be approved by the general meeting of shareholders.

Not applicable The Company does not have the 
Supervisory Board.

2.2.7. Every year the supervisory board should carry out an assessment 
of its activities. It should include evaluation of the structure of the 
supervisory board, its work organization and ability to act as a group, 
evaluation of the competence and work efficiency of each member of 
the supervisory board, and evaluation whether the supervisory board has 
achieved its objectives. The supervisory board should, at least once a 
year, make public respective information about its internal structure and 
working procedures.

Not applicable The Company does not have the 
Supervisory Board.
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Principle 3: Management Board 
3.1. Functions and liability of the management board 

The management board should ensure the implementation of the company’s strategy and good corporate governance with due 
regard to the interests of its shareholders, employees and other interest groups.

3.1.1. The management board should ensure the implementation of the 
company’s strategy approved by the supervisory board if the latter has 
been formed at the company. In such cases where the supervisory board 
is not formed, the management board is also responsible for the approval 
of the company’s strategy.

Yes The Company’s strategy is approved 
by the Board and the Board follows its 
implementation. 

3.1.2. As a collegial management body of the company, the management 
board performs the functions assigned to it by the Law and in the articles 
of association of the company, and in such cases where the supervisory 
board is not formed in the company, it performs inter alia the supervisory 
functions established in the Law. By performing the functions assigned 
to it, the management board should take into account the needs of 
the company’s shareholders, employees and other interest groups by 
respectively striving to achieve sustainable business development.

Yes The Board performs the functions 
assigned to it by the Law on 
Companies and by the Company’s 
Articles of Association. The Board 
takes into account the needs of the 
Company’s shareholders, employees 
and other interest groups, striving 
to achieve sustainable business 
development.

3.1.3. The management board should ensure compliance with the laws 
and the internal policy of the company applicable to the company or 
a group of companies to which this company belongs. It should also 
establish the respective risk management and control measures aimed at 
ensuring regular and direct liability of managers.

Yes The Board ensures compliance with 
the applicable laws and internal 
policies of the Company. The Board 
also establishes risk management 
and control measures to ensure the 
regular and direct accountability 
of managers, within the limits of its 
competence.

3.1.4. Moreover, the management board should ensure that the measures 
included into the OECD Good Practice Guidance on Internal Controls, 
Ethics and Compliance are applied at the company in order to ensure 
adherence to the applicable laws, rules and standards.

Yes The Board ensures that indicated 
measures would apply in the 
Company, within the limits of its 
competence. The Company has an 
approved Corruption Prevention 
Policy in place.

3.1.5. When appointing the manager of the company, the management 
board should take into account the appropriate balance between the 
candidate’s qualifications, experience and competence.

Yes When appointing the CEO of the 
Company, the balance of the person’s 
qualifications, experience and 
competence is taken into account.

3.2. Formation of the management board

3.2.1. The members of the management board elected by the supervisory 
board or, if the supervisory board is not formed, by the general meeting 
of shareholders should collectively ensure the required diversity of 
qualifications, professional experience and competences and seek for 
gender equality. With a view to maintain a proper balance in terms of 
the current qualifications possessed by the members of the management 
board, it should be ensured that the members of the management board 
would have, as a whole, diverse knowledge, opinions and experience to 
duly perform their tasks.

Yes The members of the Board collectively 
have broad experience, qualifications, 
knowledge and competencies. 
The representation of both sexes is 
ensured as much as possible. More 
information about the experience and 
qualification of members of the Board 
is provided in the Company’s annual 
report. 

3.2.2. Names and surnames of the candidates to become members of 
the management board, information on their educational background, 
qualifications, professional experience, current positions, other important 
professional obligations and potential conflicts of interest should be 
disclosed without violating the requirements of the legal acts regulating 
the handling of personal data at the meeting of the supervisory board in 
which the management board or individual members of the management 
board are elected. In the event that the supervisory board is not formed, 
the information specified in this paragraph should be submitted to the 
general meeting of shareholders. The management board should, on 
yearly basis, collect data provided in this paragraph on its members and 
disclose it in the company’s annual report

Yes The indicated information about the 
candidates to become members of 
the Board is provided to the general 
meeting of shareholders without 
violating personal data protection 
requirements. Information about the 
members of the Board is provided in 
the Company’s annual report.

3.2.3. All new members of the management board should be familiarized 
with their duties and the structure and operations of the company.

Yes All new members of the Board are 
familiarized with their duties and the 
structure and operations of the Company.

3.2.4. Members of the management board should be appointed for a 
specific term, subject to individual re-election for a new term in office in 
order to ensure necessary development of professional experience and 
sufficiently frequent reconfirmation of their status.

Yes The Company’s Articles of Association 
provide that members of the Board are 
elected for a specific term, i.e. for four 
years, new members are appointed until 
the end of the current term of office; 
members of the Board can be re-elected. 

3.2.5. Chair of the management board should be a person whose current or 
past positions constitute no obstacle to carry out impartial activity. Where 
the supervisory board is not formed, the former manager of the company 
should not be immediately appointed as chair of the management board. 
When a company decides to depart from these recommendations, it 
should furnish information on the measures it has taken to ensure the 
impartiality of supervision.

No Historically, the CEO of the Company 
is usually also the chair of the Board. 
However, in the Company’s view, the 
current and past positions of the chair of 
the Board do not constitute obstacles 
for the chair of the Board to impartially 
carry out his duties as the chair of the 
Board. The chair of the Board is elected 
after evaluation of his experience and 
qualifications. Each member of the Board 
has the duties assigned by the Law on 
Companies of the Republic of Lithuania 
and must ensure their impartial execution. 

3.2.6. Each member should devote sufficient time and attention to 
perform his duties as a member of the management board. Should a 
member of the management board attend less than a half of the meetings 
of the management board throughout the financial year of the company, 
the supervisory board of the company or, if the supervisory board is not 
formed at the company, the general meeting of shareholders should be 
notified thereof.

Yes Each member of the Board devotes 
sufficient time and attention to perform 
the duties as member of the Board. All 
meetings of the Board have been attended 
by all members so far. 

3.2.7. In the event that the management board is elected in the cases 
established by the Law where the supervisory board is not formed at 
the company, and some of its members will be independent, it should 
be announced which members of the management board are deemed 
as independent. The management board may decide that, despite the 
fact that a particular member meets all the criteria of independence 
established by the Law, he/she cannot be considered independent due to 
special personal or company related circumstances.

Not 
applicable

The Company’s Articles of Association do 
not provide that the Board shall perform 
functions of the supervisory board, 
therefore the members of the Board 
are not subject to the requirement of 
independence.

3.2.8. The general meeting of shareholders of the company should approve 
the amount of remuneration to the members of the management board 
for their activity and participation in the meetings of the management 
board.

Yes The general meeting of shareholders 
elects the members of the Board, therefore 
the general meeting of shareholders can 
approve the amount of remuneration 
to the members of the Board within the 
capacity prescribed by legal acts.

3.2.9. The members of the management board should act in good 
faith, with care and responsibility for the benefit and the interests of the 
company and its shareholders with due regard to other stakeholders. 
When adopting decisions, they should not act in their personal interest; 
they should be subject to no-compete agreements and they should not 
use the business information or opportunities related to the company’s 
operations in violation of the company’s interests.

Yes To the Company’s knowledge, all members 
of the Board act in good faith, with care 
and responsibility for the benefit and 
the interest of the Company and its 
shareholders. The members of the Board 
are subject to confidentiality and other 
relevant obligations, this, inter alia, is 
provided for in the Rules of Procedure of 
the Board of the Company.

3.2.10. Every year the management board should carry out an assessment 
of its activities. It should include evaluation of the structure of the 
management board, its work organization and ability to act as a group, 
evaluation of the competence and work efficiency of each member of 
the management board, and evaluation whether the management board 
has achieved its objectives. The management board should, at least once 
a year, make public respective information about its internal structure 
and working procedures in observance of the legal acts regulating the 
processing of personal data.

Yes The Rules of Procedure of the Board of 
the Company provide that the Board 
shall carry out an assessment of its 
activities every year, which should include 
evaluation whether the Board has achieved 
its objectives.
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Principle 4: Rules of procedure of the supervisory board and the management board of the company. 

The rules of procedure of the supervisory board, if it is formed at the company, and of the management board should ensure 
efficient operation and decision-making of these bodies and promote active cooperation between the company’s management 
bodies. 

4.1. The management board and the supervisory board, if the latter 
is formed at the company, should act in close cooperation in order to 
attain benefit for the company and its shareholders. Good corporate 
governance requires an open discussion between the management board 
and the supervisory board. The management board should regularly and, 
where necessary, immediately inform the supervisory board about any 
matters significant for the company that are related to planning, business 
development, risk management and control, and compliance with the 
obligations at the company. The management board should inform the 
supervisory board about any derogations in its business development 
from the previously formulated plans and objectives by specifying the 
reasons for this.

Not applicable The Company does not have the 
Supervisory Board.

4.2. It is recommended that meetings of the company’s collegial bodies 
should be held at the respective intervals, according to the pre-approved 
schedule. Each company is free to decide how often meetings of the 
collegial bodies should be convened but it is recommended that these 
meetings should be convened at such intervals that uninterruptable 
resolution of essential corporate governance issues would be ensured. 
Meetings of the company’s collegial bodies should be convened at least 
once per quarter

Yes According to the Rules of Procedure 
of the Board of the Company, Board 
meetings must be convened at 
such intervals that uninterruptable 
resolution of essential corporate 
governance issues would be ensured, 
however, in any case, meetings must 
be convened at least once per quarter. 

4.3. Members of a collegial body should be notified of the meeting being 
convened in advance so that they would have sufficient time for proper 
preparation for the issues to be considered at the meeting and a fruitful 
discussion could be held and appropriate decisions could be adopted. 
Along with the notice of the meeting being convened all materials 
relevant to the issues on the agenda of the meeting should be submitted 
to the members of the collegial body. The agenda of the meeting should 
not be changed or supplemented during the meeting, unless all members 
of the collegial body present at the meeting agree with such change or 
supplement to the agenda, or certain issues that are important to the 
company require immediate resolution.

Yes Members of the Board are informed 
in advance about meetings and 
have sufficient time to prepare 
and familiarize with the provided 
information.

4.4. In order to coordinate the activities of the company’s collegial 
bodies and ensure effective decision-making process, the chairs of the 
company’s collegial supervision and management bodies should mutually 
agree on the dates and agendas of the meetings and closely cooperate 
in resolving other matters related to corporate governance. Meetings 
of the company’s supervisory board should be open to members of the 
management board, particularly in such cases where issues concerning 
the removal of the management board members, their responsibility or 
remuneration are discussed.

Not applicable The Company has only one collegial 
body, i.e. the Board.

Principle 5: Nomination, remuneration and audit committees 
5.1. Purpose and formation of committees 

The committees formed at the company should increase the work efficiency of the supervisory board or, where the supervisory 
board is not formed, of the management board which performs the supervisory functions by ensuring that decisions are based on 
due consideration and help organise its work in such a way that the decisions it takes would be free of material conflicts of interest. 
Committees should exercise independent judgment and integrity when performing their functions and provide the collegial body 
with recommendations concerning the decisions of the collegial body. However, the final decision should be adopted by the 
collegial body.

5.1.1. Taking due account of the company-related circumstances and 
the chosen corporate governance structure, the supervisory board of 
the company or, in cases where the supervisory board is not formed, the 
management board which performs the supervisory functions, establishes 
committees. It is recommended that the collegial body should form the 
nomination, remuneration and audit committees.

Not applicable The Company does not have 
committees within the collegial body; 
however, the Audit Committee is 
formed in the Company by a decision 
of its sole shareholder.

5.1.2. Companies may decide to set up less than three committees. In 
such case companies should explain in detail why they have chosen the 
alternative approach, and how the chosen approach corresponds with the 
objectives set for the three different committees.

Yes These functions are performed by 
the existing bodies of the company 
within their competence prescribed 
by applicable legal acts.

5.1.3. In the cases established by the legal acts the functions assigned 
to the committees formed at companies may be performed by the 
collegial body itself. In such case the provisions of this Code pertaining 
to the committees (particularly those related to their role, operation and 
transparency) should apply, where relevant, to the collegial body as a 
whole.

Yes When necessary the Board performs 
these functions within its capacity 
prescribed by applicable legal acts.

5.1.4. Committees established by the collegial body should normally be 
composed of at least three members. Subject to the requirements of the 
legal acts, committees could be comprised only of two members as well. 
Members of each committee should be selected on the basis of their 
competences by giving priority to independent members of the collegial 
body. The chair of the management board should not serve as the chair 
of committees.

Yes The Audit Committee formed by the 
sole shareholder has three members. 
These members were selected 
based on their competences and 
experience. The chair of the Board is 
neither the chair, nor member of the 
Audit Committee. 

5.1.5. The authority of each committee formed should be determined 
by the collegial body itself. Committees should perform their duties 
according to the authority delegated to them and regularly inform the 
collegial body about their activities and performance on a regular basis. 
The authority of each committee defining its role and specifying its rights 
and duties should be made public at least once a year (as part of the 
information disclosed by the company on its governance structure and 
practice on an annual basis). In compliance with the legal acts regulating 
the processing of personal data, companies should also include in 
their annual reports the statements of the existing committees on their 
composition, the number of meetings and attendance over the year as 
well as the main directions of their activities and performance.

Yes/No The Audit Committee’s regulations are 
approved by the sole shareholder of 
the Company. The Audit Committee 
submits its activity reports to the 
sole shareholder of the Company. 
Information about the composition, 
activities and functions of the Audit 
Committee is published in the 
Company’s annual report.

5.1.6. With a view to ensure the independence and impartiality of the 
committees, the members of the collegial body who are not members 
of the committees should normally have a right to participate in the 
meetings of the committee only if invited by the committee. A committee 
may invite or request that certain employees of the company or experts 
would participate in the meeting. Chair of each committee should have 
the possibility to maintain direct communication with the shareholders. 
Cases where such practice is to be applied should be specified in the rules 
regulating the activities of the committee.

Yes The Audit Committee may invite 
selected persons to its meetings. The 
chair of the Audit Committee has the 
possibility to directly communicate 
with the shareholder if necessary.

5.2. Nomination committee

5.2.1. The key functions of the nomination committee should be the 
following: 
1) to select candidates to fill vacancies in the membership of supervisory and 
management bodies and the administration and recommend the collegial 
body to approve them. The nomination committee should evaluate the 
balance of skills, knowledge and experience in the management body, 
prepare a description of the functions and capabilities required to assume 
a particular position and assess the time commitment expected; 
2) assess, on a regular basis, the structure, size and composition of the 
supervisory and management bodies as well as the skills, knowledge 
and activity of its members, and provide the collegial body with 
recommendations on how the required changes should be sought; 
3) devote the attention necessary to ensure succession planning.

Not applicable This committee is not formed in the 
Company.
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5.2.2. When dealing with issues related to members of the collegial body 
who have employment relationships with the company and the heads of 
the administration, the manager of the company should be consulted 
by granting him/her the right to submit proposals to the Nomination 
Committee.

Not 
applicable

This committee is not formed in the 
Company.

5.3. Remuneration committee

5.3.1. The main functions of the remuneration committee should be as 
follows: 
1) submit to the collegial body proposals on the remuneration policy 
applied to members of the supervisory and management bodies 
and the heads of the administration for approval. Such policy should 
include all forms of remuneration, including the fixed-rate remuneration, 
performance-based remuneration, financial incentive schemes, pension 
arrangements and termination payments as well as conditions which would 
allow the company to recover the amounts or suspend the payments by 
specifying the circumstances under which it would be expedient to do so; 
2) submit to the collegial body proposals regarding individual 
remuneration for members of the collegial bodies and the heads of the 
administration in order to ensure that they would be consistent with the 
company’s remuneration policy and the evaluation of the performance of 
the persons concerned; 
3) review, on a regular basis, the remuneration policy and its implementation

Not 
applicable

This committee is not formed in the 
Company.

5.4. Audit committee

5.4.1. The key functions of the audit committee are defined in the legal acts 
regulating the activities of the audit committee.

Yes The Audit Committee performs functions 
defined in legal acts regulating the activities 
of the Audit Committee.

5.4.2. All members of the committee should be provided with detailed 
information on specific issues of the company’s accounting system, finances 
and operations. The heads of the company’s administration should inform the 
audit committee about the methods of accounting for significant and unusual 
transactions where the accounting may be subject to different approaches.

Yes The representatives of the Company’s 
administration provide the Audit Committee 

with all relevant information.

5.4.3. The audit committee should decide whether the participation of the 
chair of the management board, the manager of the company, the chief 
finance officer (or senior employees responsible for finance and accounting), 
the internal and external auditors in its meetings is required (and, if required, 
when). The committee should be entitled, when needed, to meet the relevant 
persons without members of the management bodies present.

Yes The Audit Committee, when necessary, can 
invite any representative of the Company and 
external auditors to its meetings.

5.4.4. The audit committee should be informed about the internal auditor’s 
work program and should be furnished with internal audit reports or periodic 
summaries. The audit committee should also be informed about the work 
program of external auditors and should receive from the audit firm a report 
describing all relationships between the independent audit firm and the 
company and its group.

Yes The Company does not have internal auditor, 
however these functions are performed 
by the Company’s finance function, which 
provides the Audit Committee with necessary 
information. The Audit Committee also holds 
meetings with external auditors and receives 
information about audit status and results 
and about all relationships between the 
independent audit firm, the Company and its 
group.

5.4.5. The audit committee should examine whether the company complies 
with the applicable provisions regulating the possibility of lodging a complaint 
or reporting anonymously his/her suspicions of potential violations committed 
at the company and should also ensure that there is a procedure in place for 
proportionate and independent investigation of such issues and appropriate 
follow-up actions.

Yes The Audit Committee examines whether the 
Company complies with applicable provisions 
regulating the possibility of lodging a 
complaint or reporting suspicions of potential 
violations committed at the Company, acting 
within the limits of its competence. It should 
be noted that in order to implement the Law 
of the Republic of Lithuania on the Protection 
of Whistleblowers, the Company has arranged 
a special channel by which stakeholders can 
report any suspicions of potential violations.

5.4.6. The audit committee should submit to the supervisory board or, 
where the supervisory board is not formed, to the management board its 
activity report at least once in every six months, at the time that annual 
and half-yearly reports are approved.

No The regulations of the Audit Committee 
provide that the Audit Committee shall 
provide its activity report once a year to 
the body that elects the Audit Committee. 
In addition, the Audit Committee shall 
provide such report under the request 
of relevant body or whenever the Audit 
Committee deems necessary.

Principle 7: Remuneration policy of the company 

The remuneration policy and the procedure for review and disclosure of such policy established at the company should prevent potential 
conflicts of interest and abuse in determining remuneration of members of the collegial bodies and heads of the administration, in 
addition it should ensure the publicity and transparency of the company’s remuneration policy and its long-term strategy.

7.1. The company should approve and post the remuneration policy on the 
website of the company; such policy should be reviewed on a regular basis 
and be consistent with the company’s long-term strategy.

Not 
applicable

The Company does not currently have an 
approved remuneration policy determining 
the remuneration of members of the 
collegial bodies. The Company considers 
that legal acts do not impose such an 
obligation, since only the Company’s bonds 
are traded publicly. 
However, as far as the employees (including 
heads of the administration) of the 
Company are concerned, the Company has 
an approved remuneration policy, which is 
not public.

7.2. The remuneration policy should include all forms of remuneration, 
including the fixed-rate remuneration, performance-based remuneration, 
financial incentive schemes, pension arrangements and termination 
payments as well as the conditions specifying the cases where the company 
can recover the disbursed amounts or suspend the payments.

Not 
applicable

The remuneration policy for the employees 
of the Company includes such work 
remuneration forms, which are present in 
the Company. 

7.3. With a view to avoid potential conflicts of interest, the remuneration 
policy should provide that members of the collegial bodies which perform 
the supervisory functions should not receive remuneration based on the 
company’s performance.

Not 
applicable

No supervisory board, performing the 
supervisory functions, is formed in the 
Company.

7.4. The remuneration policy should provide sufficient information on the 
policy regarding termination payments. Termination payments should not 
exceed a fixed amount or a fixed number of annual wages and in general 
should not be higher than the non-variable component of remuneration for 
two years or the equivalent thereof. Termination payments should not be 
paid if the contract is terminated due to inadequate performance.

Not 
applicable

In all cases, termination payments are 
made according to the provisions of the 
Labour Code and concluded employment 
agreements. The Company follows the 
principles indicated in paragraph 7.4 in 
respect of termination payments.

Principle 6: Prevention and disclosure of conflicts of interest 

The corporate governance framework should encourage members of the company’s supervisory and management bodies to avoid 
conflicts of interest and ensure a transparent and effective mechanism of disclosure of conflicts of interest related to members of 
the supervisory and management bodies.

Any member of the company’s supervisory and management body 
should avoid a situation where his/her personal interests are or may be 
in conflict with the company’s interests. In case such a situation did occur, 
a member of the company’s supervisory or management body should, 
within a reasonable period of time, notify other members of the same 
body or the body of the company which elected him/her or the company’s 
shareholders of such situation of a conflict of interest, indicate the nature 
of interests and, where possible, their value.

Yes Members of the Company’s bodies have 
the duty to avoid conflicts of interests and 
declare them. The Rules of Procedure of 
the Board of the Company establish that 
each member of the Board must avoid a 
situation where his/her personal interests 
are or may be in conflict with the Company’s 
interests, and in case such a situation does 
occur, a member of the Board must notify 
other members of the Board and the body 
that elected him/her.
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7.5. In the event that the financial incentive scheme is applied at the 
company, the remuneration policy should contain sufficient information 
about the retention of shares after the award thereof. Where remuneration 
is based on the award of shares, shares should not be vested at least 
for three years after the award thereof. After vesting, members of the 
collegial bodies and heads of the administration should retain a certain 
number of shares until the end of their term in office, subject to the need 
to compensate for any costs related to the acquisition of shares.

Not 
applicable

No financial incentive scheme is applied in 
the Company.

7.6. The company should publish information about the implementation 
of the remuneration policy on its website, with a key focus on the 
remuneration policy in respect of the collegial bodies and managers in 
the next and, where relevant, subsequent financial years. It should also 
contain a review of how the remuneration policy was implemented during 
the previous financial year. The information of such nature should not 
include any details having a commercial value. Particular attention should 
be paid on the major changes in the company’s remuneration policy, 
compared to the previous financial year.

Not 
applicable

The Company does not publish such 
information. The Company considers that 
legal acts do not impose such obligation, 
since only the Company’s bonds are traded 
publicly.

7.7. It is recommended that the remuneration policy or any major change 
of the policy should be included on the agenda of the general meeting 
of shareholders. The schemes under which members and employees of a 
collegial body receive remuneration in shares or share options should be 
approved by the general meeting of shareholders.

Not 
applicable

The schemes under which members of 
a collegial body and employees receive 
remuneration in shares or share options do 
not apply in the Company.

Principle 8: Role of stakeholders in corporate governance 

The corporate governance framework should recognize the rights of stakeholders entrenched in the laws or mutual agreements 
and encourage active cooperation between companies and stakeholders in creating the company value, jobs and financial 
sustainability. In the context of this principle the concept “stakeholders” includes investors, employees, creditors, suppliers, clients, 
local community and other persons having certain interests in the company concerned.

8.1. The corporate governance framework should ensure that the rights 
and lawful interests of stakeholders are protected.

Yes The Company ensures that the rights and 
lawful interests of 
stakeholders are protected. 

8.2. The corporate governance framework should create conditions 
for stakeholders to participate in corporate governance in the manner 
prescribed by law. Examples of participation by stakeholders in corporate 
governance include the participation of employees or their representatives 
in the adoption of decisions that are important for the company, 
consultations with employees or their representatives on corporate 
governance and other important matters, participation of employees in 
the company’s authorized capital, involvement of creditors in corporate 
governance in the cases of the company’s insolvency, etc.

Yes Stakeholders participate in the corporate 
governance of the Company in the manner 
established by applicable legal acts.

8.3. Where stakeholders participate in the corporate governance 
process, they should have access to relevant information

Yes Relevant information is made available in 
compliance with applicable legal acts.

8.4. Stakeholders should be provided with the possibility of reporting 
confidentially any illegal or unethical practices to the collegial body 
performing the supervisory function

No The Company does not have a collegial 
body performing the supervisory function, 
but the stakeholders have a possibility 
of reporting any illegal or unethical 
practices by other channels available in the 
Company. 

Principle 9: Disclosure of information  

The corporate governance framework should ensure the timely and accurate disclosure of all material corporate issues, including 
the financial situation, operations and governance of the company.

9.1. In accordance with the company’s procedure on confidential 
information and commercial secrets and the legal acts regulating the 
processing of personal data, the information publicly disclosed by the 
company should include but not be limited to the following:

9.1.1. operating and financial results of the company; Yes This information is published in the 
Company’s financial statements.

9.1.2. objectives and non-financial information of the company; Yes This information is published in the 
Company’s annual report.

9.1.3. persons holding a stake in the company or controlling it directly 
and/or indirectly and/or together with related persons as well as the 
structure of the group of companies and their relationships by specifying 
the final beneficiary.

Yes This information is published in the 
Company’s financial statements 
and annual report to the extent the 
Company deemed necessary. 

9.1.4. members of the company’s supervisory and management bodies 
who are deemed independent, the manager of the company, the shares or 
votes held by them at the company, participation in corporate governance 
of other companies, their competence and remuneration;

Yes This information is published in the 
Company’s annual report to the extent 
the Company deemed necessary 
according to applicable legal acts.

9.1.5. reports of the existing committees on their composition, number of 
meetings and attendance of members during the last year as well as the 
main directions and results of their activities;

Yes Information about the Audit 
Committee is provided in the 
Company’s annual report.

9.1.6. potential key risk factors, the company’s risk management and 
supervision policy;

Yes This information is published in the 
Company’s annual report. 

9.1.7. the company’s transactions with related parties; Yes This information is published in the 
Company’s   financial statements.

9.1.8. main issues related to employees and other stakeholders (for 
instance, human resource policy, participation of employees in corporate 
governance, award of the company’s shares or share options as incentives, 
relationships with creditors, suppliers, local community, etc.)

Yes The relevant information to the extent 
the Company deemed necessary is 
published in the Company’s annual 
report.  

9.1.9. structure and strategy of corporate governance; Yes This information is published in the 

Company’s annual report.  
9.1.10. initiatives and measures of social responsibility policy and anti-
corruption fight, significant current or planned investment projects. This 
list is deemed minimum and companies are encouraged not to restrict 
themselves to the disclosure of information included into this list. This 
principle of the Code does not exempt companies from their obligation 
to disclose information as provided for in the applicable legal acts  

Yes This information is disclosed in the 
Company’s annual report. 

9.2. When disclosing the information specified in paragraph 9.1.1 of 
recommendation 9.1, it is recommended that the company which is a 
parent company in respect of other companies should disclose information 
about the consolidated results of the whole group of companies

Yes Consolidated information is 
disclosed.

9.3. When disclosing the information specified in paragraph 9.1.4 of 
recommendation 9.1, it is recommended that the information on the 
professional experience and qualifications of members of the company’s 
supervisory and management bodies and the manager of the company 
as well as potential conflicts of interest which could affect their decisions 
should be provided. It is further recommended that the remuneration or 
other income of members of the company’s supervisory and management 
bodies and the manager of the company should be disclosed, as provided 
for in greater detail in Principle 7.

Yes Information about the professional 
experience and qualifications of 
members of the Company’s bodies is 
disclosed. As legal acts do not require 
to disclose the remuneration, this 
information is not disclosed.

9.4. Information should be disclosed in such manner that no shareholders 
or investors are discriminated in terms of the method of receipt and scope 
of information. Information should be disclosed to all parties concerned 
at the same time.

Yes Information is disclosed through 
securities exchanges in Lithuania and 
Ireland. Information is disclosed in 
Lithuanian and English languages.

Principle 10: Selection of the company’s audit firm
 
The company’s audit firm selection mechanism should ensure the independence of the report and opinion of the audit firm.

10.1. With a view to obtain an objective opinion on the company’s 
financial condition and financial results, the company’s annual financial 
statements and the financial information provided in its annual report 
should be audited by an independent audit firm.

Yes Annual financial statements of the 
Company and its group are audited 
by an independent audit firm. 
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10.2. It is recommended that the audit firm would be proposed to the 
general meeting of shareholders by the supervisory board or, if the 
supervisory board is not formed at the company, by the management 
board of the company.

Yes The Company’s external auditor was 
selected from tender applications 
and after the evaluation of all 
recommendations provided by the 
Company’s bodies.

In addition, the Audit Committee, 
having evaluated information 
presented on tender procedures 
performed, shall provide 
recommendation regarding 
appointment of external auditor.   

10.3. In the event that the audit firm has received remuneration from the 
company for the non-audit services provided, the company should disclose 
this publicly. This information should also be available to the supervisory 
board or, if the supervisory board is not formed at the company, by the 
management board of the company when considering which audit firm 
should be proposed to the general meeting of shareholders

Yes The Company discloses information 
about amounts it has paid the auditor 
for non-audit services in its annual 
report.

The Company and the Audit 
Committee have approved a 
procedure, which establishes 
principles how the Audit Committee 
approves the purchase of non-audit 
services from the appointed auditor 
in advance.  

 
 

AKROPOLIS GROUP, UAB 
Ozo st. 25 
LT – 07150, Vilnius 
Lithuania 

 

Tel    (8 - 5) 248 8061 
Fax   (8 - 5) 204 2271 
Email akropolis@akropolis.eu 
www.akropolis.eu 

Legal entity code 302533135 
VAT payer no. LT100005549015 
A/s LT32 7300 0101 2350 1917 
“Swedbank”, AB 

Registered at  
the Register of Legal Entities  
Registry manager - State 
Enterprise Centre of Registers 

30 March 2023 
 
 
 
 
 
 
 
 

Responsibility statement of responsible persons 
 
 
 
 
Hereby we confirm that, to the best of our knowledge and belief, the consolidated financial statements of Akropolis 
Group, UAB (hereinafter – “the Company”) and its subsidiaries (hereinafter together “the Group”) for the year ended 31 
December 2022 prepared in accordance with International Financial Reporting Standards as adopted by the European 
Union, present fairly the financial position of the Group as of 31 December 2022 and its financial performance and cash 
flows for the year then ended. 
 
In addition, we confirm that the consolidated annual report includes a fair view of the development and performance of 
the business of the Group, the Group’s financial position together with a description of the principle risks and 
uncertainties the Group faces.  
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