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I. GENERAL INFORMATION 
 

1. Finasta New Europe TOP20 Subfund (hereinafter – Subfund) information: 

Name Finasta New Europe TOP20 Subfund 

Date of the Commission’s agreement for 
collective investment undertaking forming 
for documentation 

October 29, 2010 

 
2. Reporting period covered by this report: 

January 1, 2014 - June 30, 2014 
 

3. Information on the Management Company: 

Name UAB „Finasta Asset Management“ 

Company code 126263073 

Registerd office (address) Maironio str. 11, Vilnius LT 01124 

Phone number 1813 

Fax number +370 5 203 22 44 

E-mail info@finasta.com 

Website www.finasta.com 

Activity license number VĮK-005 

Collective investment undertaking’s 
manager, other parties making investment 
decisions 

Andrej Cyba, Director General, Member of the Board; 
Arturs Miezis, IPAS Finasta Asset Management (LV); 
Vitalijus Šostak, Head of Fund Management 
Department, Member of the Board; Tomas 
Krakauskas, Deputy Director General, Head of 
Portfolio Management Department. 

 
4. Information on the depository: 

Name AB SEB bankas 

Company code 112021238 

Registred Office (address) Gedimino ave. 12, Vilnius LT-01103 

Phone number +370 5 268 28 00 

Fax number +370 5 268 23 33 
 

II. NUMBER AND VALUE OF NET ASSETS, INVESTMENT ITEMS OR SHARES  
 

5. Number and value of net assets (hereinafter NA) and investment items (shares): 

 At the beginning of 
the reporting period 

At the end of the 
reporting period   

Year before 
 (30 June, 2013) 

Two years before 
(30 June, 2012) 

Net assets value (NAV), LTL 43,288,266.77 44,344,829.46 38,862,165.58 38,106,031.90  

Investment item (share) value, 
Lt 

99.3882 102.6583 84.0881 78.9592  

Number of investment items 
(shares) in circulation 

435,547.8144 431,965.4277 462,159.3915 482,604.0638  
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6. Number and total conversion amount of the distributed and redeemed investment items or 
shares during the reporting period: 

 Number of investment items Value, LTL 

Distributed (converting monetary funds into investment items) 57,503.6535 5,770,813.59 

Redeemed (converting investment items into monetary funds) 61,086.0402 5,967,098.09 

 
III. EXPENSE AND TURNOVER INDICES OF COLLECTIVE INVESTMENT UNDERTAKING 

 
7. Deductions from the collective investment undertaking assets: 

 

Deductions 

Fee ratio 
Fee 

amount 
calculated 
over the 
reporting 

period, LTL 

% of the 
average net 
assets value 

over the 
reporting 

period 

Maximum as specified in 
foundation documents 

Applied during the 
reporting period 

Management fee 
  

    

Fixed fee 
1.5% of the subfund’s 

average annual net asset 
value 

1.5% of the subfund’s 
average annual net 

asset value 
320,021.11 0.73 

Performance fee 
15% of the increase in the 
subfund’s net asset value   

15% of the increase in 
the subfund’s net asset 

value   
-    -    

For the depository 
No more than 0.5% of 

average annual net asset 
value 

No more than 0.5% of 
average annual net 

asset value 
54,994.57 0.13 

Transactions’ expenses 
No more than 1% of the 

value of transactions 
executed 

No more than 1% of the 
value of transactions 

executed 
89,795.93  0.21 

Other operating costs (distribution 
fee) 

2% of the value of the 
subfund’s unit 

2% of the value of the 
subfund’s unit 

1,806.30  0.00  

Other operating costs 
(subfund change fee) 

0.25% of the value of the 
subfund’s units changed   

0.25% of the value of 
the subfund’s units 

changed   
5,209.14  0.01 

Audit fee Fee payable to audit firm 
and financial institutions for 
services rendered - no 
more than 1% of the 
subfund’s average annual 
net asset value 

 

Fee payable to audit 
firm and financial 
institutions for services 
rendered - no more 
than 1% of the 
subfund’s average 
annual net asset value 

 

8,466.09 0.02 

Other operating costs 
(third-party fees for depository 
services outsourced from other 
financial institutions) 

75.03  0.00 

Other operating costs 
 (bank charges) 

No more than 1% of 
average annual net asset 

value 

No more than 1% of 
average annual net 

asset value 

2,232.62 0.01 

Remuneration to bank for 
accounting of participants 

11,085.35  0.03 

Other operating expenses (fees 
to market maker, quatation 
expenses and occasional 
expenses) 

19,450.00 0.04 

Other operating costs 
 (legal services) 

No more than 1% of 
umbrella fund’s average 
annual net asset value   

No more than 1% of 
umbrella fund’s 
average annual net 
asset value   

-    -    

Total amount of expenditure:       416,324.78 
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8. Costs of intermediary fees 

Name of the 
intermediary 

Description of services 
rendered 

Fee for the 
services at 30 

June 2014, LTL 

Fee for the 
services at 30 

June 2013, LTL 

Relationship of the 
intermediary to the 

management company  

Finasta Bankas 
AB 

Commission fee for 
intermediation services in 
transactions involving 
securities 

89,795.93 107,527.86 
The management company 
and Finasta Bankas AB are 

part of the same group  

Total *** 89,795.93 107,527.86 *** 

 

9. Information about all existing agreements on sharing of fees and hidden commissions: 

The Management Company did not conclude any formal or informal agreements on fee sharing 
during the reporting period. No hidden commission fees were charged to the Fund. 

10. An example that illustrates the influence of deductions on the final return of investment that 
falls on the investor:  

Information is provided in the annual report. 
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IV. INFORMATION ABOUT PORTFOLIO OF INVESTMENT INSTRUMENTS OF COLLECTIVE INVESTMENT UNDERTAKING 

11. Structure of investment portfolio at the end of the reporting period: 

Issuer’s name 
Cou
ntry 

ISIN code 
Quantity, 

items 
Total face 

value 

Total 
acquisition 

value 

Total market  
value 

Market of reference for 
determining the market value 

(website address) 

Share 
of votes 
held in 

the 
issuer,

% 

Share in 
net 

assets,% 

Equity securities listed on the Main List of Stock Exchange or its equivalent 

Olainfarm LV LV0000100501 51,854 618,194.5 1,289,534.34 1,383,453.61 www.omxgroup.com/riga 0.37 3.12 

                    

Total:      51,854   1,289,534.34 1,383,453.61       

Equity securities listed on the Secondary List of Stock Exchange or its equivalent 

                    

Total:                    -      -                          -                                   

Equity securities traded on other regulated markets 

Wiener Stadtische AG 
Stamm 

AT AT0000908504 13,500 - 1,537,939.21 1,822,094.35 www.wienerboerse.at 0.01 4.11 

Central Cooperative 
Bank AD 

BG BG1100014973 100,000 609,557.3 247,614.77 210,259.05 www.bse-sofia.bg/ 0.13 0.47 

Turk Tuborg Bira TR TRATBORG91A4 442,064 1,819,877 1,656,112.53 1,707,716.48 www.ise.org/Home.aspx 0.14 3.85 

KGHM Polska Miedz SA  PL PLKGHM000017 15,850 455,065 1,497,563.78 1,640,201.33 www.gpw.pl 0.01 3.70 

Lubelski Wegiel 
Bogdanka SA 

PL PLLWBGD00016 13,100 188,055.2 1,224,313.26 1,301,703.87 http://gpw.pl/root_en 0.04 2.94 

Bank Pekao SA PL PLPEKAO00016 15,000 43,066.08 2,153,548.88 2,168,397.73 www.gpw.pl 0.01 4.89 

Fondul Proprietatea RO ROFPTAACNOR5 3,540,812 9,621,027 1,470,808.91 2,376,830.07 www.bvb.ro 0.03 5.36 

Telefonija RS RSTLFNE22541 11,971 1,171,054 3,507,315.88 21,419.82 www.belex.co.yu/ 2.07 0.05 

Naftna Industrija Srbije  RS RSNISHE79420 62,831 3,234,944 1,353,459.24 1,662,003.48 www.belex.rs/ 0.04 3.75 

Avangardco Investments 
Public Ltd. - GDR  

UA US05349V2097 51,202 - 2,003,061.00 1,283,825.79 www.lse.co.uk 0.08 2.90 

Powszechna Kasa 
Oszczednosci Bank 
Polski S.A. 

PL PLPKO0000016 80,000 229,685.8 2,352,690.08 2,507,866.01 www.gpw.pl 0.01 5.66 

Erste Group Bank AG AT AT0000652011 20,000 - 1,218,378.15 1,631,102.72 www.wienerboerse.at 0.01 3.68 

OMV Petrom SA RO ROSNPPACNOR9 5,649,500 1,535,071 1,638,525.19 2,142,906.84 http://www.bvb.ro/ 0.01 4.83 
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Raiffeisen Bank 
International AG  

AT AT0000606306 25,036 - 2,083,184.52 2,015,448.87 www.wienerboerse.at 0.01 4.54 

KRKA d.d. SI SI0031102120 8,800 - 1,297,694.38 2,126,924.80 
http://www.ljse.si/cgi-
bin/jve.cgi?doc=1468&sid=yj
sIse0nauoE3Qt8 

0.02 4.80 

CEZ CZ CZ0005112300 33,764 1,465,765 2,695,035.99 2,568,319.67 www.pse.cz 0.01 5.79 

Adris Grupa DD 
(Preference)  

HR HRADRSPA0009 16,098 253,431.5 2,102,766.95 2,033,143.82 http://zse.hr/ 0.10 4.58 

OTP bank HU HU0000061726 34,936 135,029.9 1,934,748.81 1,700,384.53 www.bse.hu 0.01 3.83 

Nationala 
Nuclearelectrica SA 

RO ROSNNEACNOR8 216,420 5,880,523 1,868,393.87 1,374,412.73 www.bvb.ro 0.09 3.10 

Echo Investment S. A. PL PLECHPS00019 254,653 109,669.1 1,311,686.06 1,414,484.68 www.gpw.pl 0.06 3.19 

Jastrzebska Spolka 
Weglowa SA 

PL PLJSW0000015 45,000 645,991.3 1,877,027.19 1,758,666.00 http://gpw.pl/root_en 0.04 3.97 

Transgaz SA Medias RO ROTGNTACNOR8 12,500 339,647.6 1,826,859.13 2,026,392.04 www.bvb.ro 0.11 4.57 

Total :     10.663.037   38,858,727.78 37,494,504.71 
 

    

Newly issued equity securities 

                    

Total:                    -                            -                          -                                

Total equity securities 10,714,891   40,148,262.12 38,877,958.32       

 
 

Issuer name 
Cou
ntry 

ISIN Code 
Quantity, 

units 

Total 
nominal 

value 

Total 
acquisition 

value 

Total 
market 
value 

Interest rate 
Redemption / 
conversion 

date 

Share of NA, 
% 

Non-equity securities listed in the Official or corresponding trading list 

          

Total:          

Non-equity securities listed in the Supplementary or corresponding trading list 

          

Total:          

Non-equity securities traded in other regulated markets 

          

Total:          

Issued new non-equity securities 

          

Total:          

Total of non-equity securities:       
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CIU name 
Count

ry 
ISIN Code 

Quantity, 
units 

Manager 
Total 

acquisition 
value 

Total market 
value 

Market, 
according to 
which data 
the market 
value has 

been 
established 
(website) 

CIU type* 
Percent

age 
NA, % 

CIU items (shares) following requirements of Article 61 (1) of the Law on Collective Investment Undertakings 

Lyxor ETF Turkey FR FR0010326256 6,782 - 821,832.13 1,112,302.26 - KIS3  2.51 

          

Total:   6,782  821,832.13 1,112,302.26    

Items (shares) of other collective investment undertakings 

          

Total:          

Total CIU items (shares): 6,782  821,832.13 1,112,302.26    
 
*CIU 1 – CIU, which investment strategy intends to invest up to 100 percent of net assets into non-equity securities; 
CIU 2 – CIU, which investment strategy intends to invest into mixed (balanced) investments;  
CIU 3 – CIU, which investment strategy intends to invest up to 100 percent of net assets into equity securities; 
CIU 4 – CIU, which investment strategy intends to invest up to 100 percent of net assets into money market instruments; 
CIU 5 – other CIU (alternative investment, private capital, real estate, raw materials, etc.). 

 

Issuer name 
Coun

try 
Instrument name 

Quantity, 
units 

Currency 
Total market 

value 
Interest rate Termination date 

Share of 
NA, % 

Money market instruments traded in regulated markets 

         

Total:         

Other instruments of money market 

         

Total:         

Total of money market instruments:      

 
 

Credit institution name Country Currency 
Total market 

value 
Interest rate 

Termination of 
the deposit 

period 
Share of NA, % 

Deposits in credit institutions 

       

Total of deposits in credit institutions:      
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Instrument name Issuer 
Count

ry 

Other part 
of the 

transaction 

Curren
cy 

Investment 
transaction 

Transacti
on value 

Total 
market 
value 

Market name 
(website) 

Terminatio
n date 

Share of 
NA, % 

Derivative financial instruments traded in regulated markets 

           

Total:           

Other derivative financial instruments 

           

Total:           

Total of derivative financial instruments:       

 
 

Bank name Currency Total market value Interest rate Share of NA, % 

Money 

AB SEB bankas EUR 1,834,945.05 - 4.14 

AB SEB bankas LTL 1,578.45 - - 

AB SEB bankas RON 102,807.40 - 0.23 

AB SEB bankas CZK 26,920.34 - 0.06 

AB SEB bankas HUF 1,354,471.29 - 3.05 

AB SEB bankas BGN 199,301.76 - 0.45 

AB SEB bankas PLN 146,659.51 - 0.33 

AB SEB bankas USD 36,821.80 - 0.08 

AB SEB bankas RSD 932.22 - - 

AB SEB bankas HRK 1,222.74 - - 

Total amount of money:  3,705,660.56   

 
 
 

Name Short description Total value Purpose 
Share of 
NA, % 

Other instruments not described in the Law on Collective Investment Undertakings , Article 57 (1) 

Accounts receivable  738,808.25  1.67 

Accounts payable  (89,899.93)  (0.20) 

Total:  648,908.32   
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12. Allocation of investment assets according to criteria corresponding with the investment strategy: 

By investment objects 

 

By industry sector 

 

Breakdown of investments Market value 
Share of assets, 

% 

Market value at the 
start of the reporting 

period 

Share of assets at 
the start of the 

reporting period, 
% 

Shares 38,877,958.32  87.67  39,182,351.20 90.51 

Government debt securities -  -  -  - 

Corporate debt securities -  -  -  - 

Collective investment instrument  1,112,302.26  0.03  -  - 

Money market instruments -  -  -  - 

Deposits -  -  -  - 

Derivative financial instruments -  -  -  - 

Money in credit institutions  3,705,660.56  8.36  4,208,853.85 9.72 

Other instruments -  -  -  - 

Total: 43,695,921.14  98.54  43,391,205.05 100.24 

     

Breakdown of investments Market value 
Share in assets, 
% 

Market value at 
January 1  

Share in assets at 
1 January,% 

Telecommunications  21,419.82  0.05  1,909,399.50 4.41 

Health care   3,510,378.41  7.92  3,171,527.01 7.33 

Emergency goods and services -  -  2,059,061.92 4.76 

Convenience goods and services  5,024,686.10  11.33  5,839,776.85 13.49 

Financial services  15,846,868.02  35.74  14,630,006.49 33.80 

Information technology -  - - - 

Industrial materials -  - - - 

Utility goods and services  5,969,124.44  13.46  4,070,038.79 9.40 

Energy   6,865,280.20  15.48  4,964,141.87 11.47 

Materials   1,640,201.33  3.70  2,538,398.77 5.86 

CIU  1.112.302,26  2,51 - - 

Derivative financial instruments -  - - - 

Government securities -  - - - 

Total: 39,990,260.58 90.18  39,182,351.20 90.51 
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By currency 

 

By geographical area 

 

Breakdown of investments Market value 
Share in 
assets, % 

Market value at 
January 1  

Share in assets at 1 
January,% 

LTL  1,578.45  0.00  7,087.60 0.02 

EUR  11,926,271.66  26.89  15,150,747.53 35.00 

CZK  2,595,240.01  5.85  2,195,469.16 5.07 

GBP -  - - - 

USD  1,320,647.59  2.98  2,065,188.01 4.77 

RSD  1,684,355.53  3.80  1,824,269.48 4.21 

TRY  1,707,716.48  3.85 - - 

PLN  10,937,979.14  24.67  10,458,539.69 24.16 

HRK  2,034,366.56  4.59  2,019,850.12 4.67 

BGN 409,560.81  0.92 542,949.87 1.25 

LVL -  -  1,038,614.46 2.40 

HUF  3,054,855.82  6.89  1,667,198.12 3.85 

RON  8,023,349.08  18.09  6,421,291.01 14.83 

Total: 43,695,921.14 98.54  43,391,205.05 100.24 

Breakdown of investments Market value 
Share in 
assets, % 

Market value at 
January 1  

Share in assets at 1 
January,% 

Lithuania  3,705,660.56  8.36  4,208,853.85 9.72 

Austria  5,468,645.95  12.33  5,538,057.51 12.79 

Bulgaria 210,259.05  0.47 542,418.06 1.25 

Czech Republic  2,568,319.67  5.79  2,195,469.16 5.07 

Estonia -  -   2,059,061.92 4.76 

Georgia -  -  -  -  

Croatia  2,033,143.82  4.58  2,018,636.15 4.66 

Poland  10,791,319.63  24.34  8,507,692.81 19.65 

Romania  7,920,541.69  17.86  5,995,290.03 13.85 

Serbia  1,683,423.31  3.80  1,824,269.48 4.21 

Slovenia  2,126,924.80  4.80  3,975,420.64 9.18 

Turkey  1,707,716.48  3.85 -  -  

Ukraine  1,283,825.79  2.90  1,857,878.62 4.29 

Germany -  -  -  -  

Hungary 1,700,384.533 3.83  1,667,198.12 3.85 

Latvia  1,383,453.61  3.12  1,037,696.61 2.40 

Prance  1,112,302.26  2.51 -  -  

Portugal -  -   1,963,262.08 4.54 

Total:  43,695,921.14  98.54  43,391,205.05 100.24 
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By type of issuer 

Breakdown of investments Market value 
Share in 
assets, % 

Market value at 
January 1  

Share in assets at 1 
January,% 

Government of the Republic of 
Lithuania 

-   -  -  -  

Governments of other countries -   -  -  -  

Companies registered in the Republic 
of Lithuania 

-   -  - - 

Companies registered outside the 
Republic of Lithuania 

 38,877,958.32  87.67  39,182,351.20 90.51 

Collective investment undertakings 
registered in the Republic of Lithuania 

-   -  - - 

Collective investment undertakings 
registered outside the Republic of 
Lithuania 

 1,112,302.26  2.51 - - 

Other -   -   -   -  

Total:  39,990,260.58  90.18  39,182,351.20 90.51 

 
13. Transactions of derivative financial instruments that were executed during the reporting period; 
except the ones provided in Clause 11 of this report: 

No such transactions were executed during the reporting period. 
 

14. Types of the derivative financial instruments, their risks, quantitative limits and methods that are 
used to evaluate the collective investment undertaking risk related to transactions of derivative financial 
instruments are provided in Clause 11 of the Annex. Methods by which the derivative financial 
instrument can protect the transaction (position) of investment instruments against risk: 

No transactions with derivative financial instruments were concluded or executed during the reporting 
period. 
 

15. Total value of liabilities resulting from the transactions of derivative financial instruments at the end 
of the reporting period: 

At the end of the reporting period no transactions with derivative financial instruments that would result 
in liabilities were concluded. 
 

16. Provide an analysis on how the investment instruments portfolio complies (does not comply) with 
the investment strategy of the collective investment undertaking (direction of investments, specialization 
of investments, geographical area, etc): 

The investment portfolio of the Fund complies with the Fund investment strategy. The subfund invests 
in stocks of Central and Eastern European countries' stock markets; at the end of the reporting period 
was mainly invested in Poland, Austria, Romania shares. 



„FINASTA“ NEW EUROPE TOP20 SUBFUND 
REPORT JANUARY-JUNE 2014 
 

  

Finasta © 2014                                                                                                                                                                                                                                12 / 27 

 

17. Provide an analysis on how the investment instruments portfolio complies (does not comply) with 
the investment strategy of the pension funds (direction of investments, specialization of investments, 
geographical area, etc.): 

The investment portfolio of the Fund complies with the Fund investment strategy. The subfund invests 
in stocks of Central and Eastern European countries' stock markets; at the end of the reporting period 
was mainly invested in Poland, Austria, Romania shares. 

During the first six months of year 2014 fund mainly invested in the financial, energy and pharmacy 
sectors. 

18. Refer to the factors in the reporting period, which had the greatest impact on the investment 
portfolio structure and its value changes: 

Subfund's investment portfolio was mainly influenced by the change in company stock prices. 

 

V. INVESTMENT RETURN AND RISK INDICATORS OF THE COLLECTIVE INVESTMENT 
UNDERTAKING    

19. Comparative index (if selected) and a brief description of it: 

Information is provided in the annual report. 
 

20. Change in the value of investment instruments (shares) of the same period, annual return (gross 
and net) on the investment instruments portfolio and change in the value of the comparative index (if 
selected) and other indicators over the last ten years of operation of the Fund: 

Information is provided in the annual report. 

21. The average return on investments, the average change in the value of investment instruments and 
the average change in the value of the comparative index (if selected) over the last three, five and ten 
years (the average net return on investments, the average change in the value of investment 
instruments and the comparative index are calculated as the respective geometric averages of annual 
net investment return, change in the value of the investment instrument and the comparative index): 

Information is provided in the annual report. 

22. Other indicators revealing risks related to the investment instruments portfolio: 

Information is provided in the annual report. 

VI. FINANCIAL CONDITION OF THE COLLECTIVE INVESTMENT UNDERTAKING 

23. Financial statements of the collective investment undertaking are prepared in compliance with the 
laws and requirements of the legal acts of the Republic of Lithuania:
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23.1. Statement of Net Assets: 

No Assets Note No Financial year 
Previous financial 

year 

A. ASSETS   44,447,502.28  43,391,205.04 

I. CASH   3,718,433.43  4,208,853.84 

II. TIME DEPOSITS     -  -  

III. MONEY MARKET INSTRUMENTS    -  -  

III.1. Treasury bills    -  -  

III.2. Other money market instruments    -  -  

IV. TRANSFERABLE SECURITIES   39,990,260.57  39,182,351.19 

IV.1. Non-equity securities    -  -  

IV.1.1. 
Non-equity securities issued or guaranteed by  
governments and central banks  

  
 -  -  

IV.1.2. Other non-equity securities    -  -  

IV.2. Equity securities   38,877,958.32  39,182,351.19 

IV.3. 
Investment units and shares of other collective 
investment undertakings 

  
1,112,302.25  -  

V. AMOUNTS RECEIVABLE    738,808.26   -  

V.1. Amounts receivable from sale of investments     -  -  

V.2. Other amounts receivable    738,808.26   -  

VI.  INVESTMENT AND OTHER ASSETS    -  -  

VI.1. Investment assets    -  -  

VI.2.  Derivative financial instruments    -  -  

VI.3.  Other assets    -  -  

B. LIABILITIES    102,672.82  102,938.28 

I. 
Liabilities on purchase of financial assets and 
investment assets 

  
 -  -  

II. Liabilities to credit institutions    -  -  

III. 
Liabilities under contracts on derivative financial 
instruments 

  
 -  -  

VI. 
Amounts payable to management company and 
depository 

  
89,210.60  85,483.54 

V. Other amounts payable and liabilities   13,462.22  17,454.73 

C. NET ASSETS   44,344,829.45 43,288,266.76 
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23.2. Statement of changes in net assets: 

No Items Note No Financial year 
Previous financial 

year 

I. NET ASSETS AT 1 JANUARY  
43,288,266.76 43,889,421.68 

II. INCREASE IN NET ASSET VALUE   
 -  - 

II.1. Contributions of participants  
3,688,163.84 336,087.75 

II.2. Transfers from other funds  
2,089,665.19 509,110.70 

II.3. Guarantee contributions  
- - 

II.4. Interest income  
- - 

II.5. Dividends  
- 852.633,69 

II.6. 
Gain on change in value and sale of 
investments   

15,719,211.38 12,262,219.61 

II.7. Foreign exchange gain     
1,179,690.72 203,544.42 

II.8. 
Gain on transactions involving derivative 
financial instruments  

- - 

II.9. Other increases in net asset value  
- - 

 TOTAL INCREASE  
22,676,731.13 14,163,596.16 

III. DECREASE IN NET ASSET VALUE   
- - 

III.1. Payments to participants  
5,328,400.70 2,445,829.59 

III.2. Transfers to other funds  
638,697.39 1,506,262.01 

III.3. 
Loss on change in value and sale of 
investments  

14,993,848.77 14,444,225.16 

III.4. Foreign exchange loss  
146,085.43 297,962.95 

III.5. 
Loss on transactions involving derivative 
financial instruments  

- - 

III.6. Management costs:  
513,136.14 496,572.56 

III.6.1. Fee to management company  
327,036.55 318,945.14 

III.6.2. Fee to depository  
54,994.57 49,554.94 

III.6.3. Fee to intermediaries  
89,795.93 107,527.86 

III.6.4. Audit fee costs  
8,466.09 7,591.65 

III.6.5. Other costs   
32,843.00 12,952.98 

III.7. Other decreases in net asset value  
- - 

III.8. Reimbursement of costs (-)  
- - 

III.9. Profit distribution  
- - 

 TOTAL DECREASE:  
21,620,168.44 19,190,852.27 

IV. 
NET ASSETS VALUE AT THE END OF THE 
REPORTNG PERIOD  

44,344,829.45 38,862,165.58 
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The following Explanatory Letter is an inseparable part of the financial reports.   
 
23.3. Explanatory Letter: 

23.3.1. General Information: 

Details of the collective investment undertaking: 

 
Name  Finasta New Europe TOP20 Subfund 

Legal form Special investment fund for investments in transferable securities  

Date on which the Securities 
Commission approved the 
documents on the formation of 
the collective investment 
undertaking 

29 October 2010 

Type  

Duration of operation Unlimited 

Location  Vilnius 
 

Details of the management company 

Name  Finasta Asset Management UAB  

Company code 126263073 

Office address Maironio g. 11, LT-01124 Vilnius 

Telephone number 1813 

Fax number (8~5) 203 22 44 

Email address info@finasta.com 

Website address www.finasta.com 

License No VĮK-005 

Manager of the collective 
investment undertaking, other 
individuals making investment 
decisions   

Andrius Barštys, Board Member; Andrej Cyba, Director General 
and Board Member; Vitalijus Šostak, Head of Fund Management 
Department and Board Member; Tomas Krakauskas, Head of 
Portfolio Management Department  

 
 
 

Details of the depository: 
Name AB SEB bankas 

Company code 112021238 

Office address Gedimino pr. 12, LT-01103 Vilnius 

Telephone number (8~5) 268 28 00 

Fax number (8~5) 268 23 33 
 

Details of the audit company engaged to audit the annual financial statements: 

Name  UAB „PricewaterhouseCoopers“ 

Company code 111473315 

Office address J.Jasinskio 16B, LT-03163 Vilnius 

Telephone number (8~5) 239 2300 
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Reporting period 

 
From 1 January 2014 to 30 June 2014. 
 

23.3.2. Accounting policies: 
 
Legislation used in the preparation of the financial statements 

The financial reports were prepared in accordance with the following legal acts:  

 Law on Accounting of the Republic of Lithuania; 

 Law on Financial Statements of Entities of the Republic of Lithuania; 

 Law on Collective Investment Undertaking of the Republic of Lithuania; 

 Business Accounting Standards of the Republic of Lithuania. 

The Fund’s assets are denominated in Litas, so investments could be made in different foreign 
currencies. The Management Company plans to use derivative financial instruments to avoid losses 
due to adverse effects of exchange rate fluctuations. 

The Fund financial year is the calendar year. The Fund’s financial statements are prepared within four 
months of the end of the financial year. 

The Management Company keeps accounts and all amounts in these financial statements provides in 
the national currency of Republic of Lithuania – Litas. Since 2 February 2002, the Litas has been 
pegged to the euro at a rate of 3.4528 Litas to 1 euro. The exchange rate of Litas with respect to other 
currencies is set daily by the Bank of Lithuania. 

Investment policy and structure of the investment portfolio  

The Subfund’s goal is to achieve the maximum return on investments in shares of the New Europe 
(excluding Russia) entities. The portfolio consists of shares in 15–25 the most attractive different 
companies of the region. Each company are carefully considered and analyzed before choosing the 
most promising and attractive assessed companies. A small number of exposures (in the Subfund) 
allow to ensure for the most preferred positions supervision and effective Subfond structure. However, 
it can have a significant impact on the Subfund's net asset value fluctuations. 

The Subfund’s assets are invested in the financial instruments of operating subjects in the countries of 
New Europe (excluding Russian Federation) (companies and CIU, investing in such companies). Up to 
100 per cent of the Subfund’s investment portfolio consists of investments in shares. 

If the market situation does not offer better investment opportunities, up to 10 per cent of the Subfund’s 
assets may be invested in bonds and other forms of non-equity securities (government and company 
securities). The Subfund may invest in bonds of a different period and credit rating of bonds. 

Finasta New Europe TOP20 Subfund invests in shares in developing markets, which are characterized 
by large price fluctuations. Changing the situation in stock exchanges can therefore lead to large 
fluctuations in the Subfund’s net asset value. 

Financial risk management policy 

 
The Subfund’s assets are invested in the financial instruments listed below, in accordance with its 
objectives and investment policy:  
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 shares, depository receipts with respect to shares and harmonized investment instruments 
(shares) of collective investment undertakings, whose primary investment trend – stocks, 
depository receipts in respect of shares;   

 bonds and other forms of non-equity securities, as well as harmonized investment instruments 
(shares) of collective investment undertakings, whose primary investment trend – bonds and 
other forms of non-equity securities; 

 other securities that give the right to acquire or transfer transferable securities or determinant 
cash settlements, set according to transferable securities, currencies, interest rates, yield, 
market commodities or other indices or instruments;  

 other regulated investment instruments (shares) of collective investment undertakings, whose 
primary investment trend – transferable securities, raw materials, market commodities, 
currencies, interest rates, yields, and other indices; 

 special collective investment undertakings (alternative investments, private capital, real estate) 
and collective investment undertakings that are not regulated by the Law on Collective 
Investment Undertakings of the Republic of Lithuania (investing directly in market commodities, 
raw materials, currencies, etc.); 

 money market instruments and investment instruments (shares) of harmonised collective 
investment undertakings, whose primary investment trend – money market instruments; 

 deposits in credit companies; 

 derivative financial instruments associated with the above financial instruments, financial 
indices, interest rates, currencies or currency rates, if they are used for risk management. 

 
The composition of the Subfund’s portfolio must meet the investment portfolio diversification 
requirements and investment restrictions of the Law on Collective Investment Undertakings of the 
Republic of Lithuania. 
 
The Subfund’s financial risk is managed by diversifying the investment portfolio in accordance with 
principles laid down in the Fund’s rules. 
 
The Investment Committee, which makes decisions on the composition of the Subfund’s investment 
portfolio, must take into account the portfolio’s current risk status and the impact of investment 
decisions on this status. The Subfund’s portfolio risk is assessed periodically and provided to the 
Investment Committee meeting at least once per quarter of the calendar year. 
 
The Subfund’s investment portfolio risk is assessed with respect to the portfolio’s securities: 

 the issuer’s credit rating; 

 price sensitivity to interest rate changes; 

 historical and expected price fluctuations of the nominal currency; 

 duration; 

 yield; 

 the value of securities in the investment portfolio. 
 
Among group companies that determine the consolidated financial accountability, no more than 20 per 
cent of the Subfund’s net assets may be invested in issued transferable securities and money market 
instruments. 
 

Any of the issuer's shares that belong to the Subfund in conjunction with the Management Company 
and other concerted collective investment undertakings managed by the Management Company may 
not give more than a tenth of total voting rights in the issuer’s general meeting of shareholders. 
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The Subfund may acquire no more than: 

 10 per cent of all the issuer’s non-voting shares; 

 10 per cent of all the issuer’s bonds and other forms of non-equity securities;  

 25 per cent of the investment instruments or shares of other collective investment 
undertakings;  

 10 per cent of a single issuer’s issued money market instruments. 
 
The Management Company reviews the investment strategy at least once every 3 years and changes 
it where necessary. 
 
Recognition principles for increases and decreases in assets and liabilities 

The net asset value (NAV) is calculated as follows: 

 the value of property (assets); 

 the value of liabilities; 

 the difference in the values of property (assets) and liabilities shows NAV. 
 
Calculations of the value of assets and liabilities are based on their fair value. This represents NAV, at 
which they are most likely to be sold. 
 

Liabilities are calculated in compliance with Business Accounting Standards. 
 

 
The Subfund’s asset (or a part of it) shall be written-off only if:  

 the rights to the asset (or a part of it) are realized; 

 the rights have expired or the right are transferred. 
 

The liabilities (or a part of it) must be written-off only when they vanish, i.e. when the liabilities of the 
Subfund expire, are fulfilled or canceled. 
 
When calculating NAV, the value of assets and liabilities denominated in foreign currencies is 
estimated in accordance with the Bank of Lithuania’s established official exchange rate between that 
currency and Litas that prevails on the valuation date. 

Rules for the deduction accumulation company and depositary  
 

The salary due to the Management Company for the Subfund’s management shall be paid from the 
Subfund’s resources. 
 
The salary of the Management Company consists of:  

 a performance fee – no higher than fifteen (15) per cent of the increase in the Subfund’s 
NAV; 

 an asset management fee – no higher than one point five (1.5) per cent of the Subfund’s 
average annual NAV. 

 
The salary payable to the Management Company for the Subfund’s instrument distribution and 
conversion is not included in the management fee (a conversion fee is applied to change one 
subfund’s instruments into another subfund’s instruments): 

 The Subfund’s selling price for an investment instrument is equal to the instrument’s value 
and no higher than two (2) per cent of the payment to cover distribution costs; 

 The Subfund’s replacement cost for an investment instrument is equal to the instrument’s 
value and no higher than 0.25 per cent of the payment to cover replacement costs. 
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Distribution / conversion charges, which are included in the Subfund’s investment instrument purchase 
/ conversion price, pay the Member pursuant to the Fund’s purchase-sale agreement for instruments. 
 

Distribution and exchange fees are not included in calculations of NAV. 
 

The salary for the Management Company is calculated on an accumulation basis every day of the 
Subfund’s NAV and an increase of the Subfund’s instrument value on that day, in line with the 
principle of simultaneity. The salary for the Management Company is paid monthly until the 10th 
(tenth) calendar day of the following month.  
 

The calculation period for the performance fee takes from 1 January to 31 December of each calendar 
year. This fee is calculated in accordance with the High Water Mark principle and is accounted for 
each day, deducting the performance fee from the daily increase in the instrument’s value established 
in the Subfund’s documents. This is only applied if the instrument’s value is greater than the highest 
value that the instrument has had (more information can be found in Explanatory letter, Clause 1). 
 
At the end of the calendar year, an amount shall be adjusted for the management’s salary. During the 
year, overpayments within 30 (thirty) calendar days of the end of the year are returned to the Subfund, 
and the resultant debts must be repaid to the Management Company within 30 (thirty) calendar days 
after the end of the financial year. 

 

Overpayments repaid by the Management Company to the Subfund are increased by the Subfund’s 
NAV. 
 
A salary for the depositary and services provided under the depositary contract shall be paid from the 
Subfund’s resources and cannot exceed 0.5 (five-tenths of a) per cent of the Subfund’s average 
annual NAV. 
 
The salary for the depositary consists of: 

 custody of the Subfund’s assets, calculated by the accumulation principle every day of the 
Subfund’s NAV. The salary is calculated on the basis of actual number of working days in the 
year; 

 the movement of financial instruments in accounts, which is calculated on the basis of each 
business day on which operations were executed in financial instrument accounts. 
 

The salary for the depositary is paid for each quarter of the preceding year until the 10th (tenth) day of 
the following quarter. 
 

The amount of remuneration of assets in custody shall be adjusted at the end of the calendar year. 
During the calendar year, resulting overpayments for assets in custody within 30 (thirty) calendar days 
after the end of the financial year shall be returned to the Fund, and the Fund’s resulting debts must 
be repaid to the depositary within 30 (thirty) calendar days of the end of the financial year. 

  

The overpayment amount repaid to the Subfund is increased by the Subfund’s NAV. 
 
Investment evaluation methods and frequency of revaluation of investments  

The fair market value of instruments traded on regulated markets in the Baltic countries (in Riga, 
Tallinn and Vilnius stock exchanges) is determined by the average market price of instruments traded 
in regulated markets on the publicly-announced valuation date. The fair value of instruments traded on 
the markets, other than those specified above, is determined by the closing price, except when: 

 instruments are quoted on several regulated markets. In this case, the fair value is determined 
on the basis of data on the regulated market where trade in these instruments has the highest 
liquidity, regularity and frequency; 
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 under the given criteria, it is impossible to reasonably choose a market on the basis of data to 
determine the fair value of the instrument. In such a case, data is used from the regulated 
market where the issuer’s registered office of the instrument is; 

 the instrument has not been quoted during the last trading session. In this case, to determine 
the fair value is used the last known price. This price should be from no more than 30 calendar 
days prior to the former average market price or closing price, if no events have occurred since 
the last trading day for which the current market price is significantly lower or higher than the 
last known price;  

 the instrument has not been quoted for more than 30 calendar days prior to the valuation date, 
or was quoted less than is established in the value calculation procedures of the Management 
Company's net asset fund, the real value of the financial instrument is determined by the last 
average price in the mid-market;  

 when there is no supply of the financial instrument in the regulated market, the financial 
instrument is accounted for its demand price. If there is no demand of the financial instrument 
in the regulated market, the financial instrument is accounted for its supply price divided by 
two; 

 when a certain company moves from the trade lists in the regulated market (the shares are 
removed from the list) or there are neither demand of the financial instrument nor supply price 
in the regulated market, the financial instrument is evaluated considering the net profit (for one 
share) ratio of one or several similar companies that is multiplied by the evaluated company’s 
net profit for one share. 

 Financial instruments not sold in regulated markets are evaluated as follows: 

 shares, depository receipts on shares: 
 

 if it is possible to evaluate reasonably that the financial instrument is not liquid, it is evaluated 
considering the ratio of the net profit for one share (using the average weighted number of 
ordinary shares that were in circulation for a certain period of time) of other similar company(s) 
that is multiplied by the evaluated company’s profit for one share and providing a discount for 
asset illiquidity;  

 when it is impossible to reasonably assess the value of the financial instrument by the said 
method, the real value of the financial instrument can be assessed by an independent 
business valuator who has the right for such activity if the evaluation took place no later than 
one year and if there were no essential changes after the evaluation due to which the present 
market price is significantly lower or higher compared to the evaluated by the evaluator; or is 
evaluated by a likely sale price determined by a chosen evaluation model that is defined in the 
calculation requirements of the Management Company’s net assets of managed funds and that 
is universally applied and recognized in the finance market. 

 

 Bonds and other form non-equity securities are evaluated according to the calculation 
requirements of the Management Company’s managed net assets of funds. In order to 
evaluate the value of these financial instruments as accurately as possible, bonds and other 
form non-equity securities are evaluated using the following methods (order of priority): 
 

 The instruments that will be redeemed during more than a year are evaluated according to the 
formula provided in the Subfund’s rules. The Subfund’s rules are available on the internet, 
www.finasta.com. 

 The instruments that will be redeemed during less than a year are evaluated according to the 
formula provided in the Subfund’s rules. The Subfund’s rules are available on the internet, 
www.finasta.com. 

 The yield of the financial instruments of the Republic of Lithuania is determined by the yield 
average as for that day the best buying (lowest BID) sale (highest ASK) for a certain issue 
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offered by at least three primary dealers (e.g. SEB bankas AB, DnB Nord bankas AB, 
Swedbank AB, bankas Finasta AB); 

 The financial instrument is evaluated by a method of accrued interest (amortizing the value of a 
financial instrument); 

 The real value of foreign bonds and other form non-equity securities is determined by the net 
assets calculation requirements of the Management Company’s managed funds.  

 

 The value of a derivative financial instrument is determined by a likely sale price determined by 
the chosen evaluation model that is defined in the calculation requirements of the Management 
Company’s net assets of managed funds and that is universally applied and recognized in the 
finance market; 

 CIU items (shares) assessed by the last publicly announced redemption price;  

 Money market instruments that have reached redemption maturity or with a remaining time of no 
longer than 397 days or those whose yield regularly is adjusted in line with money market 
conditions at least once per 397 days, or whose risks, including credit and interest rate risks, are 
very similar to the risks of financial instruments with a redemption maturity and yield that meet the 
above characteristics; 

 The fixed-term deposits are evaluated by the value of amortized cost; 

 Cash and assets in credit companies, except the fixed-term deposits, are evaluated by the 
nominal value; 

 Other asset is evaluated by the most likely sale price determined by a chosen evaluation model 
that is defined in the calculation requirements of the Management Company’s managed net 
assets of funds and that is universally applied and recognized in the finance market. 
 

Rules for investment item value evaluation 
 
The initial value of the Subfund’s item was 100 Litas (28,9620 Euro). 
 
The Subfund’s NA value is being calculated every day according to the NAV calculating methodology 
confirmed by the Securities Commission of the Republic of Lithuania and according to calculation 
requirements of the Management Company’s net assets of managed funds that were confirmed by the 
Board of the Management Company. 
 
The Subfund’s item value is assessed by dividing the Subfund’s NAV by the number of all the 
Subfund’s items in circulation. The total value of all items of the Subfund is always equal to the NAV of 
the Subfund. The Subfund’s item value is calculated leaving four decimal places and is rounded 
according to mathematical rounding rules. 
 
The currency that is used for calculation of the Subfund’s NAV and item value is euro. 
 
The Subfund’s NAV and item value during the running day are announced by the 12.00 of the 
subsequent business day on the internet www.finasta.com. 
 
Cash and cash equivalents  
 

The cash is considered to be the money in the Fund’s accounts. Short-term deposits (up to 3 months) 
are admitted as cash equivalents. Term deposits are accounted for nominal value, accumulating the 
interest following the linear method until the end of the term. 
 

Cash and cash equivalents that are nominated in a foreign currency are evaluated by the national 
currency of the Republic of Lithuania according to the official exchange rate provided by the Bank of 
Lithuania on the day of assessment. 
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Post-balance sheet events 
 

Information is provided in Note 14. 
 
23.3.3. . Comments on Explanatory Letter: 

Note 1. Net assets, investment items and value 
 

Information is provided in the report’s Clause 5. 
 
Note 2. Number and value of the distributed and redeemed investment items 
 

Information is provided in the report’s Clause 6. 
 
Note 3. Investment portfolio structure 
 

Information is provided in the report’s Clause 11. 
 

Note 4. Allocation of investment assets according to criteria corresponding with the investment 
strategy 
 

Information is provided in the report’s Clause 12.   
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Note 5. Change in value of investments 

 

Items of the statement of 
net assets   

Change 

Balance at 30 
June 2013 

 

Acquired 
over the 
period 

Sold 
(redeemed) 

over the 
period 

Increase in 
value 

Decrease in 
value 

Balance at 30 
June 2014 

 

Term deposits - - - - - - 
Debt securities - - - - - - 
Governments and central 
banks or debt securities 
guaranteed by them  

- - 
- - - - 

Other debt securities - - - - - - 
Equity securities 39,182,351.20 9,710,677.27 9,471,632.50 12,155,494.56 12,698,932.20 38,877,958.32 

Units and shares of collective 
investment undertakings 

- 3,970,653.71 4,127,151.69 3,563,716.81 2,294,916.57 1,112,302.26 

Money market instruments - - - - - - 
Real estate objects - - - - - - 
Derivative financial 
instruments¹ 

- - 
- - - - 

Other investments - - - - - - 

Total:  39,182,351.20 13,681,330.97 13,598,784.19 15,719,211.38 14,993,848.77 39,990,260.58 

* The net value of investment increase or decrease is provided here; the net value is calculated from the investment profit from 
sales and investment increase amount by contracting investment losses from sales and investment value decrease amount.. 

 
Note 6. Investment sale results   
 
The undertaking did not carry out financial instrument transactions during the first six months of year 
2014 that are not recorded at their fair value in accounting records. 
 
Note 7. Derivative financial instruments 
 
Information is provided in the report’s Clauses 13, 14 and 15. 
 
Note 8. Remuneration costs for intermediaries 
 
Information is provided in the report’s Clause 8. 
 
Note 9. Participants calculated and (or) paid dividends and other payments that do not change the 
number of items after being paid 
 
Information is provided in the report’s Clause 26. 
 
Note 10. Borrowed and lent funds 
 
Information is provided in the report’s Clause 27. 
 
Note 11. Third-party commitments to guarantee yield size of the income undertaking. 
 
During the reporting period and at the end of it, there were no third party’s liabilities to guarantee the 
yield size of the undertaking.  
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Note 12. The volumes of transactions with related parties during the reporting and previous periods. 
 
No transactions were drawn with the related persons during the reporting period. 
 
Note 13. Significant accounting estimates, or if these were not made, effect of a change, or correction 
of the presented comparative information due to changes in accounting policies or because of errors 
 
During the reporting period from January 1, 2014 to June 30, 2014, the Fund followed the same 
accounting policy as in the previous year.   
 
Note 14. Short summary on significant after-balance events that, if not disclosed, could have a material 
impact on the ability of the users of the company‘s financial statements to make decisions 
 
Significant events did not occur after the reporting period closed. 
 
Note 15. Significant changes in assets or liabilities after the date for calculations of net assets, if not 
included in the net asset value. 
 
Here were no significant changes in assets and liabilities after the period closed. 
 
Note 16. Other significant information on the financial condition, factors and circumstances of the 
collective investment undertaking that have an impact on its assets or liabilities 
 
There is no other significant information on the Fund‘s financial condition.  
 
24. The full text of the audit’s conclusion: 
 
Information provided in the next year’s report. 
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25. Information about income from investment activities of the collective investment undertaking and 
expenses incurred over the reporting period: 

I. Income from investing activities  

1. Interest income - 

2. Realized gain on investment in:   3,261,449.80 

2.1 equity securities   1,249,514.39 

2.2 government non-equity securities   -    

2.3 corporate non-equity securities  -       

2.4 financial instruments  -       

2.5 derivative financial instruments  -       

2.6 units of other collective investment undertaking  978,330.12     

2.7 other (coupon, dividends, currency) 1,033,605.30     

3. Unrealised gain (loss) on:   (1,792,952.03) 

3.1 equity securities   (1,792,952.03) 

3.2 government non-equity securities   -    

3.3 corporate non-equity securities  -    

3.4 financial instruments  -    

3.5 derivative financial instruments  -    

3.6 units of other collective investment undertaking   -    

3.7 other 290,470.13 

 Total income 1,758,967.90 

II. Expenses of investing activities  

1. Operating expenses: 513,136.14 

1.1 deductions of management fee 327,036.55 

1.2 deductions of depository fee 54,994.57 

1.3 intermediary fee 89,795.93     

1.4 audit fee 8,466.09 

1.5 deductions of other fees and charges  32,843.00 

2. Other expenses   -       

 Total expenses 513,136.14 

III. Net income 1,245,831.75 

IV. Payments (dividends) to holders of investment units  - 

V. Re-invested earnings  1,245,831.75 

26. Other significant information on the financial position of the collective investment undertaking, 
factors and circumstances that had impact on assets and liabilities of the collective investment 
undertaking: 

There is no other significant information on the Subfund’s financial position. 

VII. INFORMATION ON PAYMENT OF DIVIDENDS 

27. Information on dividends declared and/or paid: 

The Fund did not pay or calculate payable dividends during the reporting period.  

VIII. INFORMATION ON COLLECTIVE INVESTMENT UNDERTAKING’S BORROWINGS FOR ITS 
OWN NEEDS   

28. Collective investment undertaking’s borrowings for its own needs as at the end of the reporting 
period: 

No assets were borrowed for the Fund’s usage during the reporting period or at the end of it.
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IX. OTHER INFORMATION 

29. Explanations, comments, graphic illustrations and other important information on the activities of 
collective investment undertaking enabling the investor to assess appropriately all changes in and 
results of operations of the undertaking: 

Pic. 1. The change of the investment item value from the beginning of the Fund’s activities. 

 

X. ACCOUNTABLE PERSONS  

30. Names, surnames (names of legal entities), addresses, title and number of the permission for 
certain activities of consultants (finance dealer’s companies, auditors, etc.) who provided services 
during the preparation of the report:   

Consultant’s services were not used during the preparation of the reports. 
 

31. Names, surnames, positions, workplaces (in case the persons who prepared the report are not 
employees of the company) of the persons who prepared the report: 

The reports were prepared by the employees of the management company. 
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32. Statement made by the management company’s head of administration, chief financier, persons 
who prepared the financial statements and consultants to confirm that information contained in the 
financial statements is true and fair and that there are no omissions of facts that might substantially 
affect the values of reported items:     

I, Andrej Cyba, Director General of Finasta Asset Management UAB, hereby confirm that information 
contained in these financial statements is true and fair and that there are no omissions of facts that 
might substantially affect the values of reported items. 

____________________ 
(Signature) 
 
 
I, Edita Muralytė, Accountant of UAB Finasta Asset Management, hereby confirm that information 
contained in these financial statements is true and fair and that there are no omissions of facts that 
might substantially affect the values of reported items. 

 
 
_________________ 
(Signature) 
 

33. Persons responsible for information contained in these financial statements: 

33.1. Members of the undertaking’s managerial bodies, employees and head of administration 
responsible for the preparation of financial statements; 

Full name Andrej Cyba Edita Muralytė 

Job title Director General Accountant 

Telephone number +370 5 236 18 56 +370 5 203 22 89 

Fax number +370 5 203 22 44 +370 5 203 22 44 

Email address Andrej.Cyba@finasta.com Edita.Muralyte@finasta.com 

33.2. In case the report is prepared by consultants or using their help, provide their names, surnames, 
phones’ and faxes’ numbers, e-mail addresses (if the consultant is a legal entity, provide its name, 
phones’ and faxes’ numbers, e-mail addresses and name(s) and surname(s) of the consultant’s 
representative(s)); mark the specific places prepared by the consultants or the parts that were prepared 
with their help, and define the accountability limits of the consultants 

During the report preparation no consulting services were used. 

 


