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Following the Information Disclosure Rules of the Bank of Lithuania and the Law on Securities 

(Article 13 and 151) of the Republic of Lithuania, management of INVL Technology hereby confirms 

that, to the best of our knowledge, the attached Company‘s Interim Condensed Unaudited Financial 

statements for the 6 months of 2024 are prepared in accordance with International Financial 

Reporting Standards (IFRS) as adopted by the European Union, give true and fair view of the assets, 

liabilities, financial position, profit or loss and cash flows of INVL Technology. 

 

Presented Semi-Annual Management Report of 2024 includes a fair review of the development and 

performance of the business and description of the position of the company and its companies’ 

group in relation to the description of the main risks and contingencies faced thereby. 
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2. Semi-Annual Management Report for 2024. 
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STATEMENT OF COMPREHENSIVE INCOME 

  Notes 2024 6 months 2023 6 months 

Net change in fair value of financial assets 4 (446) (719) 

Dividend income 9 1,400 500 

Interest income 9 176 132 

Total net income  1,130 (87) 

Management fee 12 (254) (250) 

Success fee restatement 12 (106) - 

Other operating expenses 10 (135) (103) 

Total operating expenses  (495) (353)  

Operating profit (loss)  635 (440) 

Finance costs  (11) - 

Profit (loss) before tax for the reporting period   624 (440) 

Income tax   - - 

Profit (loss) for the reporting period  624 (440) 

Other comprehensive income for the reporting period, 
net of tax   - - 

TOTAL COMPREHENSIVE INCOME FOR THE 
REPORTING PERIOD, NET OF INCOME TAX   624 (440) 

Basic and diluted earnings (deficit) per share (in EUR) 11 0.05 (0.04) 
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STATEMENT OF FINANCIAL POSITION 

 
Notes 

As at  
30 June 2024 

As at  
31 December 2023 

2023220232023 
ASSETS    

Non-current assets    

Financial assets at fair value through profit or loss 4 44,444 44,890  

Loans 5 1,895 1,895  

Total non-current assets  46,339 46,785 

Current assets    

Loans 5 1,928                     1,354  

Cash and cash equivalents  878                        749  

Total current assets  2,806                     2,103  

Total assets  49,145 48,888 

EQUITY AND LIABILITIES    

Equity    

Share capital 1 3,531                     3,531  

Share premium  8,268                     8,268  

Own shares  (491) (280) 

Reserves 6 10,346                  10,337  

Retained earnings   22,297                  21,673  

Total equity 8 43,951 43,529 

Liabilities    

Provisions for success and accrued management fees  5,011 4,906 

Total long term liabilities  5,011 4,906 

Current liabilities    

Borrowings  - 300 

Other current liabilities 7 183 153 

Total current liabilities  183 453 

Total liabilities  5,194 5,359 

Total equity and liabilities  49,145 48,888 
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STATEMENT OF CASH FLOWS 

  
Notes 2024 6 months 2023 6 months 

Cash flows from operating activities    

Net profit (loss) for the reporting period   624 (440) 

Adjustments for:    

Elimination of items of financing activities    

Dividend income 9 (1,400) (500) 

Interest income 9 (176) (132) 

Net change in fair value of financial assets  4 446 719 

Payments in shares  18 19 

Provisions  106 - 

  (382) (334) 

Changes in working capital:    

Dividends received   1,100 250 

Decrease (increase) in other payables  26 (36) 

Cash flows from (used in) operating activities  1,126 214 

Income tax paid  - - 

Net cash flows from (used in) operating activities  744 (120) 

Cash flows from investing activities    

Interest received, other similar income 12 1 22 

Loans (granted) 12 (400) (850) 

Loan repayments received 12 - 500 

Net cash flows from (used in) investing activities  (399) (328) 

Cash flows from financing activities    

Cash flows related to other financing sources:    

Acquisition of own shares  (216) - 

Net cash flows from (used in) financing activities  (216) - 

Net increase (decrease) in cash and cash equivalents   129 (448) 

Cash and cash equivalents in the beginning of the peri  749 733 

Cash and cash equivalents at the end of the period  878 285 
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STATEMENT OF CHANGES IN EQUITY 

 Share capital 
Share 

premium Own shares 
Legal 

reserve 

Reserve for 
acquisition of 
own shares 

Reserves for 
share-based 

payments 
Retained 
earnings  Total 

Balance as at 31 December 2022 3,531 8,268 (294) 354 9,800 103 16,508 38,270 

Disposals of own shares (share options exercised) - - 1 - - - - 1 

Share based payments - - - - - 75 - 75 

Redistribution of retained earnings to the reserves  - - - - - - - - 

Total transactions with owners of the Company, 
recognised directly in equity - - 1 - - 75 - 76 

Net profit for 6 months ended 30 June 2023 - - - - - - (440) (440) 

Balance as at 30 June 2023 3,531 8,268 (293) 354 9,800 178 16,068 37,906 

Balance as at 31 December 2023 3,531 8,268 (280) 354 9,800 183 21,673 43,529 

Acquisition of own shares - - (216) - - - - (216) 

Disposals of own shares (share options exercised) - - 5 - - - - 5 

Share based payments - - - - - 9 - 9 

Redistribution of retained earnings to the reserves  - - - - - - - - 

Total transactions with owners of the Company, 
recognised directly in equity - - (211) - - 9 - (202) 

Net profit for 6 months ended 30 June 2024 - - - - - - 624 624 

Total comprehensive income for 6 months ended 
30 June 2024 - - - - - - 624 624 

Balance as at 30 June 2024 3,531 8,268 (491) 354 9,800 192 22,297 43,951 
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NOTES TO THE FINANCIAL STATEMENTS  

1 General information 

INVL Technology UTIB (company code 300893533, hereinafter “the Company”) is a closed-ended type investment company 
registered in the Republic of Lithuania. The Company‘s registered office address is Gynėjų g. 14, Vilnius, Lithuania. 

On 14 July 2016 the Company has been issued a closed-ended type investment company (UTIB) license by the Bank of 
Lithuania. Under the company’s Articles of Association, INVL Technology UTIB will operate until 14 July 2026, with extension 
possible for further two years.  

INVL Technology strategy is to invest in national-level European IT businesses with high globalisation potential and grow them 
into global players by utilizing the sales channels and intellectual capital of the managed companies. 

Based on the Management Company’s INVL Asset Management Board decision the Investment Committee was formed in order 
to ensure efficiency and control of investments. The Investment Committee consists of 4 (four) representatives of the 
Management Company (employees, members of management bodies of the Management Company, other persons appointed 
by a decision of the Board of the Management Company). The purpose of the Investment Committee is to ensure the Managed 
Company’s objectives, its investment strategy and the adoption of prudent decisions for the investment and management of the 
Managed Company’s assets, to supervise the adopted decisions.  

The Company operates as a cluster of IT businesses working with large corporate and public entities. The entities managed by 
the Company are classified into 3 functional groups: business climate improvement and e-government, IT services and software, 
and cyber security. NRD companies belong to the business climate improvement and e-government group, the cyber security 
group covers NRD CS, whereas the IT services and software group is formed by joining the areas of IT infrastructure and IT 
intensive industries’ solutions. As at 30 June 2024 and 31 December 2023 INVL Technology portfolio consisted of 17 operating 
companies. The major investments of the Company are currently in businesses based in Lithuania, Estonia, Norway, Moldova, 
Tanzania, Rwanda, Uganda and Bangladesh. 

The Company has an agreement on depository services with SEB Bank which acts as the depository of the Company’s assets. 

The Management Company manages the portfolio of investment instruments of the Company following principles of 
diversification set in the Articles of Association (the conformity of the portfolio of investment instruments of the Company to those 
principles shall be achieved within four years from the date the Bank of Lithuania issued a permission to certify Company’s 
incorporation documents and to choose the Depository). The Company cannot invest more than 30% of net asset value of the 
Company into any single issuer of the instrument. The indicator may be exceeded up to 4 years after the date the Company 
became a closed-ended investment company. More detailed requirements are lined out in the Articles of Association of the 
Company and in note 14. 

As at 30 June 2024 and 31 December 2023, the Company’s authorised share capital was divided into 12.175.321 ordinary 
registered shares with par value of EUR 0.29 each. All the shares of the Company have been fully paid. The Company’s 

subsidiaries hold no shares of the Company. 

The shareholders holding ownership to or otherwise controlling over 5% of the Company’s authorised share capital (by number 
of votes held) are as follows as of 30 June 2023 and as of 31 December 2022: 

  

Number of shares 
held as at 

2024.06.30 

Persentage share 
of share capital 
as at 2024.06.30 

Number of shares 
held as at 

2023.12.31 

Persentage share 
of share capital 
as at 2023.12.31 

LJB Investments UAB  2,424,152 19.91% 2,424,152 19.91% 

INVL LIFE UAB (controlling 
shareholder AB “Invalda 
INVL”  1,873,678 15.39% 1,873,678 15.39% 

Ms Irena Ona Mišeikienė 1,466,421 12.04% 1,466,421 12.04% 

Lietuvos Draudimas AB  909,090 7.47% 909,090 7.47% 

Mr Kazimieras Tonkūnas 675,452 5.55% 675,452 5.55% 

Mr Alvydas Banys 618,745 5.08% 618,745 5.08% 

Company (own shares) 185,792 1.53% 106,799 0.88% 

Other minor shareholders 4,021,991 33.03% 4,100,984 33.68% 

Total 12,175,321 100% 12,175,321 100% 

The Company’s shares are traded in the Baltic Secondary List of Nasdaq Vilnius stock exchange.  

On 30 June 2024 the Company did not have employees. 
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2 Accounting policies 

Basis of preparation 

The interim condensed financial statements for the 6 months ended 30 June 2024 have been prepared in accordance with IAS 
34 Interim Financial Reporting. 

The interim condensed financial statements do not include all the information and disclosures required in the annual financial 
statements, and should be read in conjunction with the Company’s annual financial statements as at 31 December 2023. 

Significant accounting policies 

The accounting policies adopted in the preparation of the interim condensed financial statements are consistent with those 
followed in the preparation of the Company’s annual financial statements for the year ended 31 December 2023, except adoption 
of new Standards and Interpretations as of 1 January 2024, noted below. 

A number of new or amended standards became applicable for the current reporting period: 

- Amendments to IAS 1: Classification of liabilities as current or non-current (effective for annual periods beginning on or 
after 1 January 2024); 

- Amendments to IFRS 16 Leases: Lease Liability in a Sale and Leaseback (effective for annual periods beginning on or 
after 1 January 2024); 

- Amendments to IAS 7 and IFRS 7: Supplier Finance Arrangements (effective for annual periods beginning on or after 1 
January 2024). 

The amendments to existing standards are not relevant to the Company. 

3 Accounting estimates and judgements 

3.1 Judgements 

In the process of applying the Company’s accounting policies, management has made the following judgements that had the 
most significant effect on the amounts recognised in these financial statements: 

Investment entity status 

The management periodically reviews whether the Company meets all the definition criteria of an investment. In addition, the 
management assesses the Company’s business objective (Note 1), investment strategy, origin of income and fair value valuation 
techniques. According to the management, the Company met all the definition criteria of an investment entity throughout all the 
periods presented in these financial statements. 

3.2 Accounting estimates and assumptions  

The key assumptions concerning the future and other key sources of estimation uncertainty at the reporting date, that have a 
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next financial year, 
are described below. The Company based its assumptions and estimates on parameters available when the financial statements 
were prepared. Existing circumstances and assumptions about future developments however, may change due to market 
changes or circumstances arising beyond the control of the Company. Such changes are reflected in the assumptions when 
they occur. 

The significant areas of estimation used in the preparation of these financial statements is discussed below. 

Fair value of investments that are not traded in an active market  

Fair values of investments in subsidiaries that are not traded in an active market are determined by using valuation techniques, 
primarily earnings multiples, discounted cash flows and recent comparable transactions. The valuation techniques used to 
determine fair values are periodically reviewed and compared against historical results to ensure their reliability. 

Details of the inputs and valuation models used to determine Level 3 fair value are provided in Note 4. 
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3  Accounting estimates and judgements (cont’d) 

3.2  Accounting estimates and assumption (cont’d) 

Provision for success fee and accrued part of management fee 

If the conditions provided for in the Company's Articles of Association are met, the Company has an obligation to pay a success 
fee and a cumulative part of the management fee to the Management Company. Since the Company's estimated return as at 
30 June 2024 and 31 December 2023 exceeded the minimum return barrier over the entire Company's period, i.e. a binding 
past event occurred, the Company calculated a provision for success and accrued management fee. 

The Company estimates that the best estimate of the provision for the performance fee and the accrued management fee is the 
excess of the actual earnings over the minimum return barrier that would have been paid to the Management Company if the 
Company had sold all its investments at the balance sheet date at the fair value of the investments determined in the balance 
sheet. This method of calculation is based on the assumption that the fair value of the investment presented in the balance sheet 
is the best estimate of the possible selling price of the investment at the balance sheet date. If the actual selling price of the 
investment were 5 % higher, the amount of the provision would increase by EUR 444 thousand, and if the selling price were 5% 
lower, provision would decrease by EUR 1,860 thousand. 

4 Financial assets at fair value through profit or loss 

The Company uses the following hierarchy for determining and disclosing the fair value of financial instruments by valuation 
technique: 

- Level 1: quoted (unadjusted) prices in active markets for identical assets or liabilities; 
- Level 2: other techniques for which all inputs which have a significant effect on the recorded fair value are observable, 

either directly or indirectly; 
- Level 3: techniques which use inputs which have a significant effect on the recorded fair value that are not based on 

observable market data.  

The Company’s financial assets at fair value through profit or loss included assets attributed to Level 3 in the fair value hierarchy. 
The Company has no Level 1 or Level 2 instruments. 

The table below presents the Company’s direct and indirect investments in unconsolidated subsidiaries as at 30 June 2024 and 
at 31 December 2023: 

Name  
Country of 

incorporation 

Shares (voting rights) 
held directly/indirectly 
by the Company, (%) Profile of activities 

Novian UAB  Lithuania 100 Investing in IT companies 

Novian Technologies UAB* Lithuania 100 Information technology solutions 

Novian Esti OU* Estonia 100 Information technology solutions 

Andmevara SRL* Moldova 100 Information technology solutions 

Zissor AS* Norway 100 Information technology solutions 

Novian Systems UAB*  Lithuania 100 Information technology solutions 

Novian PRO UAB* ** Lithuania 100 Information technology solutions 

Andmevara AS* *** Estonia 100 Information technology solutions 

NRD Companies AS Norway 100 Information technology solutions 

NRD Systems UAB*  Lithuania 95.91 Information technology solutions 

Etronika UAB* Lithuania 94 Information technology solutions 
Norway Registers Development AS 

(with NRD AS Lithuania) * Norway 100 Information technology solutions 
Norway Registers Development 

Rwanda Ltd* Rwanda 100 Information technology solutions 

Infobank Uganda Ltd* Uganda 30 Information technology solutions 

NRD CS UAB Lithuania 100 Information technology solutions 

NRD Bangladesh Ltd* Bangladesh 100 Information technology solutions 

FINtime UAB Lithuania 100 Business process outsourcing 

* These entities were indirectly controlled by the Company as at 30 June 2024. 

** As of 11 December 2023, Elsis PRO UAB has changed their name to Novian PRO UAB. 

*** By court order of 18 August 2023 was declared insolvent (in bankruptcy). 
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4  Financial assets at fair value through profit or loss (cont’d) 

The Company conducts an independent valuation of its investments in subsidiaries when preparing the annual financial 
statements. As at 31 December 2023, the valuation was carried out by Deloitte Verslo Konsultacijos UAB using the income 
approach, except for the valuation of FINtime UAB, the net asset value method was used for the full valuation of the company 
which was considered the most suitable for the company. In the opinion of the management, the fair value of investments was 
determined appropriately using the inputs and ratios properly selected and reasonably reflecting the investments. The fair value 
of investments was determined in compliance with the International Valuation Standards approved by the International Valuation 
Standards Council. For the income approach, the discounted cash flow method was used. It was based on free cash flow 
forecasts made by management for the period of 5 years.  

30 June 2024 

As market conditions and other preconditions used in the valuation did not change significantly during the first six months of 
2024, when preparing preliminary operating results for the six months of 2024, the Company measured the fair value of 
investments using the values determined as at 31 December 2023 adjusted by the net profit or loss of its investments and 
declared dividends to the Company that occurred during the period. 

The preliminary fair values of the Company’s unconsolidated subsidiaries were as follows: 

Name  At 30 June 2024 At 31 December 2023 

Novian UAB Group* 19,815 19,679 

NRD Group** 11,295 10,986 
NRD CS UAB*** 13,211 14,104 
FINtime UAB 123 121 

Total 44,444 44,890 
*Novian UAB group consisted of Novian UAB together with the entities controlled by it – Novian technologies UAB, Novian Esti OU, Andmevara 
AS, Andmevara SRL, Zissor AS, Norway Registers Development Rwanda Ltd, Novian systems UAB, Novian Pro UAB. 
**Includes all NRD Group companies – NRS Systems UAB, Etronika UAB, Norway Registers Development AS (with NRD AS Lithuania), 
Infobank Uganda Ltd. 
***Includes NRD CS UAB and NRD Bangladesh Ltd. 

The subsidiaries of the Company as at 30 June 2024 did not have any significant restrictions on the repayment of dividends to 
the Company from non-consolidated subsidiaries or the Company's loans to unconsolidated subsidiaries with the exception of 
Novian UAB subordination agreement which has been signed between the Company, Novian UAB and Citadele Bank regarding 
the loan agreement that was signed on 18 October 2021. The repayment term of Citadele bank credit is 31 May 2026 whereas 
the loan repayment to The Company is 31 October 2025. 

The table below presents movements in Level 3 financial instruments during the first six months of 2024: 

Opening balance at 1 January 2024 44,890 

Unrealized gains and losses for the reporting period recognized in the income 

statement for assets managed at the end of the reporting period 
(446) 

Closing balance at 30 June 2024 44,444 

As at 31 December 2023 

The subsidiaries of the Company as at 31 December 2023 did not have any significant restrictions on the repayment of dividends 
to the Company from non-consolidated subsidiaries or the Company's loans to unconsolidated subsidiaries with the exception 
of Novian UAB subordination agreement which has been signed between the Company, Novian UAB and Citadele Bank 
regarding the loan agreement that was signed on 18 October 2021. The repayment term of Citadele bank credit was 31 May 
2024 whereas the loan repayment to The Company was 31 October 2025. 

The table below presents movements in Level 3 financial instruments during 2023: 

Opening balance at 1 January 2023 34,941 

Unrealized gains and losses for the reporting period recognized in the income statement for assets 
managed at the end of the reporting period 

9,949 

Closing balance at 31 December 2023 44,890 

Due to changes in the fair value of subsidiaries of the Company, the Company may incur losses.  

Information about dividends is described in Note 9. 
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4  Financial assets at fair value through profit or loss (cont’d) 

The table below shows the fair value (Level 3) valuation methods of the investments in subsidiaries, the input data used and the 
sensitivity analysis for changes in input data 31 December 2023: 

Name  
Fair 

value, 
EUR ‘000 

Valuation 
technique 

Inputs  
Input 
value 

Reasonable 
possible shift 

-/+ 

Change in 
valuation +/- 

Novian 
Group 

19,679 
Discounted cash 

flow 

Weighted average cost of 
capital 

8.5% -/+ 1% 4,056/(2,966) 

Long-term growth rate 2.0% -/+ 0.5% (1,154)/1,347 

Free cash flows - -/+ 10% (2,114)/2,114 

Discount for lack of 
marketability 

12.9% -/+ 2% 
443/(443) 

5y revenue growth rate - -/+ 0.5% (539)/546 

NRD Group 10,986 
Discounted cash 

flow 

Weighted average cost of 
capital 

9.7% -/+ 1% 1,433/(1,105) 

Long-term growth rate 2.0% -/+ 0.5% (434)/495 

Free cash flows - -/+ 10% (963)/963 

Discount for lack of 
marketability 

11.7% -/+ 2% 
253/(253) 

5y revenue growth rate - -/+ 0.5% (204)/207 

NRD CS 
UAB 

14,104 
Discounted cash 

flow 

Weighted average cost of 
capital 

9.8% -/+ 1% 1,965/(1,515) 

Long-term growth rate 2.0% -/+ 0.5% (617)/701 

Free cash flows - -/+ 10% (1,306)/1,306 

Discount for lack of 
marketability 

14.5% -/+ 2% 
330/(330) 

5y revenue growth rate - -/+ 0.5% (231)/234 

FINtime UAB 121 Net assets value N/A N/A N/A N/A 

Total: 44,890    
 

 

The fair value was based on discounted cash flow method, which was selected by the external valuator as the best representation 
of the company specific development potential, except for FINtime UAB where net assets value method was used. Different 
method was selected as at the current moment the entity do not expect to generate significant free cash flows. Due to the limited 
number of comparable companies and transactions, lack of reliability of the market data and limited comparability of peers, the 
results of the guideline public companies and transaction methods were used as a supplementary analysis and were provided 
only for illustrative purposes in valuation report. 

Cash flow projections made by Company management for the period of 5 years (2024-2028) were used as a basis in the income 
method. Free cash flows were calculated as operating profit after tax plus depreciation/amortisation of property, plant and 
equipment and intangible assets, plus or minus changes in working capital and minus capital expenditure. The resulting value 
was adjusted by discount for lack of marketability and the amount of surplus assets/liabilities. As part of the valuation process, 
valuator had analysed items presented on the balance sheet of each company and had identified assets and liabilities, which 
can be treated as surplus assets (e.g. net working capital above normalised level, non-operating cash balances, loans to related 
parties) and debt/debt like items; all of which were adjusted when arriving at equity value of the company. 

In the opinion of the management, the fair value was determined appropriately using the inputs and ratios properly selected and 
reasonably reflecting the investments. 

  



 

INVL TECHNOLOGY UTIB, company code 300893533, Gynėjų str. 14, Vilnius, Lithuania 
INTERIM CONDENSED FINANCIAL STATEMENTS FOR THE SIX MONTHS ENDED 30 JUNE 2024 
 (All amounts are in EUR thousands unless otherwise stated) 

 
 

1.1  

14 
 

5 Loans 

 
At 30 June 2024 At 31 December 2023 

Classiffied as non-current asset 1,895 1,895 

Loans 1,895 1,895 

Accrued interest - - 

Classiffied as current asset 1,339 1,354 

Loans 1,650 1,250 

Accrued interest 278 104 

Total value of loans  3,823 3,249 

As at 30 June 2024, the Company has granted a long-term loan of EUR 1,895 thousand to Novian UAB. Loan is accounted for 
at amortized cost as it is considered to be held for cash flow interest payments and principal repayments only. The loan shall be 
repaid in full no later than 31 October 2025. Interest for using the loan is paid at the end of each year.  

As at 30 June 2024, the Company has granted short-term loans to Novian UAB EUR 1,650 thousand. The loans and accrued 
interests shall be repaid in full no later than 30 September 2024. 

As at 31 December 2023, the Company has granted a long-term loan of EUR 1,895 thousand to Novian UAB. Loan is accounted 
for at amortized cost as it is considered to be held for cash flow interest payments and principal repayments only. The loan shall 
be repaid in full no later than 31 October 2025. Interest for using the loan is paid at the end of each year. The first interest 
payment deadline was 31 December 2023. 

As at 31 December 2023, the Company has granted short-term loans to Novian EUR 1,250 thousand. The loans and accrued 
interests shall be repaid in full no later than 30 April 2024. 

6 Reserves and own shares 

As at 30 June 2024, the Company‘s reserves consisted of the reserve for acquisition of own shares amounting to EUR 9,800 
thousand, share based payment reserve amounting to EUR 192 thousand and legal reserve amounting to EUR 354 thousand 
(accordingly EUR 9,800 thousand, EUR 183 thousand and EUR 354 thousand as at 31 December 2023). 

Legal reserve 

Legal reserve is a compulsory reserve under Lithuanian legislation. Annual transfers of not less than 5 % of net profit, calculated 
in accordance with the statutory financial statements, are compulsory until the reserve reaches 10 % of the share capital. The 
reserve can be used only to cover the accumulated losses. 

Reserve for acquisition of own shares  

Reserve for acquisition of own shares is formed for the purpose of acquiring own shares. It is formed from profit for appropriation. 
The reserve cannot be used to increase the share capital. The reserve is reduced upon annulment of own shares. During the 
ordinary general meeting of shareholders, the shareholder may decide to transfer the amounts not used for acquisition of own 
shares to the retained earnings. The Company’s management did not have a formally approved programme for buy-up of its 
own shares as at the reporting date. 

Share-based payments reserve 

The Company has entered into agreements with four of its subsidiaries to grant shares to their employees for consideration paid 
by the respective subsidiary. As at 30 June 2024 and 31 December 2022 the Company has received all payments for reserved 
shares. 

Own shares 

During the six month of 2024 the Company acquired 86,370 of its own shares on the stock exchange paying the maximum set 
price of EUR 2.5 for one share. The purpose of acquiring part of own shares is to meet obligations related to share-based 
payment programs to employees of the Company’s subsidiaries and/or to reduce the authorized share capital by canceling own 
shares.  
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6  Reserves and own shares (cont’d) 

Set out below are summaries of options granted by the Company: 

 Number of shares Exercise price per share 

Outstanding at 31 December 2022 37,463 - 

Granted 27,500 2.05 

Forfeited (from 2021 stream) (13) 2.74 

Forfeited (from 2022 stream) (5) 2.69 

Exercised (from 2021 stream) (18) 2.74 

Exercised (from 2022 stream) (7) 2.69 

Outstanding at 30 June 2023 64,920 - 

Outstanding at 31 December 2023 55,627 - 

Forfeited (from 2021 stream) (1,023) 2.74 

Forfeited (from 2022 stream) (229) 2.69 

Exercised (from 2021 stream) (1,497) 2.74 

Exercised (from 2022 stream) (333) 2.69 

Outstanding at 30 June 2024 52,545 - 

7 Other short term liabilities 

Payable amounts At 30 June 2024 At 31 December 2023 

Management Fee 141 113 

Audit expenses accrual 8 12 

Depository Fee 10 9 

Trade payables 10 8 

Other payable amounts 14 11 

Total other short liabilities  183 153 

8 Net Asset Value (non-IFRS measure) 

 At 30 June 2024 At 31 December 2023 

Net asset value, total, EUR 43,951,275 43,528,832 

Net asset value per share, EUR 3.6658 3.6052 

9 Dividend and interest income 

During the six months of 2024 NRD CS UAB has declared EUR 1,400 thousand dividends, of which the amount of EUR 300 
was netted with the Company’s loan and the remaining amount of EUR 1,100 was paid by bank transfer. 

During the six months of 2023 NRD CS UAB has declared EUR 500 thousand dividends. 30 June 2023 there were 250 thousand 
of receivables dividends. 

Income  I Half Year 2024 I Half Year 2023 

Interest 176 132 
Dividends 1,400 500 

Income total 1,576 632 

 
  



 

INVL TECHNOLOGY UTIB, company code 300893533, Gynėjų str. 14, Vilnius, Lithuania 
INTERIM CONDENSED FINANCIAL STATEMENTS FOR THE SIX MONTHS ENDED 30 JUNE 2024 
 (All amounts are in EUR thousands unless otherwise stated) 

 
 

1.1  

16 
 

10 Other operating expenses 
 I Half Year 2024 I Half Year 2023 

Professional services  76 44 

Wage and salary expenses 18 19 

Depository fees 19 19 

Stock exchange and securities fees 13 12 

The Company’s statutory audit fee including VAT 8 8 

Other operating expenses 1 1 

Other operating expenses total 135 103 

11 Earnings per share  

Basic earnings per share are calculated by dividing net profit for the period attributable to equity holders of the parent entity by 
the weighted average number of ordinary shares outstanding during the year. 

The weighted average number of shares on 30 June 2024 and 2023 was as follows: 

Calculation of weighted average for I half 
year 2024  

Number of shares 
(thousand) 

Par value 
(EUR) 

Issued/18
2 (days) 

Weighted average 
(thousand) 

Shares outstanding as at 31 December 2023  12,074 0.29 182/182 12,074 

25 January 2024  0.286 0.29 25/182 0.039 

2 April 2024  1.308 0.29 93/182 0.668 

22 May 2024  (86,370) 0.29 143/182 (67,862) 

28 May 2024  0.236 0.29 149/182 0.193 

Shares outstanding as at 30 June 2024  11,990 0.29  12,007 

 
Calculation of weighted average for I half 
year 2023  

Number of shares 
(thousand) 

Par value 
(EUR) 

Issued/18
1 (days) 

Weighted average 
(thousand) 

Shares outstanding as at 31 December 2022  12,068 0.29 181/181 12,068 

11 April 2023  0.025 0.29 101/181 0.014 

Shares outstanding as at 30 June 2023  12,068 0.29  12,068 

 
 

 I Half Year 2024 I Half Year 2023 

Net profit (loss) attributable to the equity holders of the parent entity (EUR ‘000) 624 (440) 

Weighted average number of ordinary shares (thousand)  12,007 12,068 

Basic earnings per share (EUR) 0.05 (0.04) 
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12 Related-party transactions 

The related parties of the Company are subsidiaries, shareholders who have significant influence (Note 1), key managers, key 
managers and shareholders with significant influence, controlled or jointly controlled entities. Under IAS 24, AB "Invalda INVL" 
and its controlled companies (hereinafter - Other related parties) are also classified as related parties. 

The Company’s transactions with other related parties during 6 months 2024 and outstanding balances as at 30 June 2024 were 
as follows: 

 

Revenue and 
other income from 

related parties 

Purchases (including 
provision) and interest 

from related parties 

Receivables 
from related 

parties 

Payables to related 
parties (excluding 

provision) 

UTIB „INVL Technology“ 
subsidiaries     

Loans granted to subsidiaries - - 3,545 - 

Interest on loans granted to 
subsidiaries 175 - 278 - 

Dividends 1,400 - - - 

Disposal of own shares - - - - 

Management company UAB “INVL 
Asset management”     

Performance fee - 106 - - 

Management fee - 254 - 141 

 1,575 360 3,823 141 

Changes in loans granted to subsidiaries during 2024: 

At 1 January 2024 3,249 

Interest charged  175 

Interest received (1) 

Loans granted 400 

At 30 June 2024 3,823 

The Company’s transactions with other related parties during 6 months 2023 and outstanding balances as at 30 June 2023 were 
as follows: 

 

Revenue and 
other income from 

related parties 

Purchases (including 
provision) and interest 

from related parties 

Receivables 
from related 

parties 

Payables to related 
parties (excluding 

provision) 

UTIB „INVL Technology“ 
subsidiaries     

Loans granted to subsidiaries - - 2,995 - 

Interest on loans granted to 
subsidiaries 132 - 239 - 

Dividends 500 - 250 - 

Disposal of own shares (19) - 56 - 

Management company UAB “INVL 
Asset management”     

Management fee - 250 - 121 

 613 250 3,540 121 

 

  



 

INVL TECHNOLOGY UTIB, company code 300893533, Gynėjų str. 14, Vilnius, Lithuania 
INTERIM CONDENSED FINANCIAL STATEMENTS FOR THE SIX MONTHS ENDED 30 JUNE 2024 
 (All amounts are in EUR thousands unless otherwise stated) 

 
 

1.1  

18 
 

12  Related-party transactions (cont’d) 

Changes in granted loans during first half of 2023: 

As at 1 January 2023 2,773 

Interest charged 132 

Interest received (21) 

Loans repaid 850 

Loans granted (500) 

As at 30 June 2023 3,234 

13 Financial instruments by category 

The Company’s financial assets at fair value through profit or loss consisted of assets in Level 3. The Company has no 
instruments in Level 1 and 2. 

 At amortised 
cost 

Financial assets at fair 
value through profit or loss Total 

At 30 June 2024    

Assets as per statement of financial position    

Financial assets at fair value through profit or loss - 44,444 44,444 

Loans 3,823 - 3,823 

Cash and cash equivalents 878 - 878 

Total 4,701 44,444 49,145 

 

 At amortised 
cost 

Financial assets at fair 
value through profit or loss Total 

At 31 December 2023    

Assets as per statement of financial position    

Financial assets at fair value through profit or loss - 44,890 44,890 
Loans 3,249 - 3,249 
Cash and cash equivalents 749 - 749 

Total 3,998 44,890 48,888 

 
 
 Financial liabilities at amortised cost 

At 30 June 2024  

Liabilities as per statement of financial position  
Trade payables 10 
Other current liabilities, excluding taxes and employee benefits 173 

Total 183 

 

 Financial liabilities at amortised cost 

At 31 December 2023  

Liabilities as per statement of financial position  

Borrowings 300 

Trade payables 9 

Other current liabilities, excluding taxes and employee benefits 144 

Total 453 
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14 Financial risk management 

14.1 Financial risk factors  

The risk management function within the Company is carried out by the Management Company in respect of financial risks 
(credit, liquidity, market, and interest rate risks), operational risk and legal risk. The primary objective of the financial risk 
management function is to establish the risk limits, and then make sure that exposure to risks stays within these limits. The 
operational and legal risk management functions are intended to ensure proper functioning of the internal policies and 
procedures necessary to mitigate the operational and legal risks. 

The Company’s financial liabilities consisted of trade and other payables. The Company has various categories of financial 
assets, however, the major items of its financial assets were financial assets at fair value through profit loss consisting of the 
investments in unconsolidated subsidiaries and cash and cash equivalents. 

The Company is being managed in a way that its portfolio companies are operating independently from each other. This helps 
to diversify the operational risk and to create conditions for selling any controlled business without exposing the Company to any 
risks. 

The Company’s business objective is to achieve medium to long-term return on investments in carefully selected unlisted private 
companies operating in information technology sector.  

The main risks arising from the financial instruments are market risk (including foreign exchange risk, cash flow and fair value 
interest rate risk and price risk), liquidity risk, interest rate risk and credit risk. The risks are described below. 

Credit risk 

Credit risk arises from cash and cash equivalents, outstanding balances of trade and other receivables, and outstanding 
balances of loans granted. 

With respect to trade and other receivables neither past due nor impaired, there were no indications as at the reporting date that 
the debtors will fail to fulfil their liabilities in due time, since the Company constantly reviews the balances of receivables. The 
Company has no significant transactions in a country other than the countries of domicile of the subsidiaries and their 
investments. All receivables of the Company are from subsidiaries, and their settlement terms are set by the Company itself. 

With respect to credit risk arising from other financial assets of the Company (consisting of cash and cash equivalents), the 
Company’s exposure to credit risk arises from default of the counterparty. The maximum exposure to credit risk was equal to 
the carrying amount of these instruments: 

Assets with no credit rating assigned  
At 30 June 2024 At 31 December 2023 

Granted loans with interest  123 - 
 

 3,823 3,249  

Cash and cash equivalents  878 749 

Total current assets  4,701 3,998  

The Company accepts the services from the banks and the financial institutions which (or the controlling financial institutions of 
which) have been assigned a high credit rating by an independent rating agency. As at 30 June 2024 the Company‘s cash 
balances were held in the financial institutions which have not been assigned individual credit ratings, but the controlling financial 
institutions of which have been assigned “Prime-1“ rating by Moody’s agency. 

Interest rate risk 

The Company is exposed to the risk of changes in market interest rates primarily due to assets with variable interest rates. As 
at 30 June 2024 the Company had loans in total EUR 3,545 thousand. Loan interest rates are variable, except the loan amounting 
EUR 700 thaousand with the fixed interest rate. The interest rate for long-term loans is base interest rate and 3-month EURIBOR, 
short-term loans are base interest rate and 6-month EURIBOR and are calculated on the last day of each month. 

As at 31 December 2023 the Company had loans in total EUR 3,145 thousand. Loan interest rates are variable, except the the 
loan amounting EUR 300 thaousand with the fixed interest rate. The interest rate for long-term loans is base interest rate and 3-
month EURIBOR, short-term loans are base interest rate and 6-month EURIBOR and are calculated on the last day of each 
month. 

Price risk 

The Company’s investments are susceptible to price risk arising from uncertainties about future values of the investments that 
are not traded in an active market. To manage the price risk, the Investment committee reviews the performance of the portfolio 
companies at least on a quarterly basis, and keep regular contact with the management of the portfolio companies for business 
development and day-to-day operation matters. As at 30 June 2024, the fair value of the Company’s investments exposed to 
price risk was EUR 44,444 thousand (31 December 2023: EUR 44,890 thousand).   
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14  Financial risk management (cont’d) 

14.1  Financial risk factors (cont’d) 

Concentration risk 

Through investment diversification and risk management the Company seeks to reduce the risk and prevent potential reduction 
in the value of investments and create value by selecting investment objects and relying on the experience of other market 
participants.  

The Company manages the Company’s portfolio of investment instruments in compliance with the following main principles of 
diversification: 

- investments into Operational Companies which are registered or carry out their activities in the European Union 
(European Economic Area) Member States, in the Organisation for Economic Cooperation and Development (OECD) 
member countries and Israel. 

- at least 70 per cent of the Net Asset Value is invested directly or through a SPV into the stakes of Operational 
Companies in order to control or to make a significant impact on such companies. 

- the total amount of investments into transferable securities issued by a single person, money market instruments, 
deposits and liabilities arising out of financial derivatives transactions with that person may not exceed 30 per cent of 
the Net Asset Value. 

- no more than 30 per cent of the Net Asset Value can be invested in: 
o deposits for a term no longer than 12 months which can be collected upon demand in a credit institution, 

domiciled in an EU Member State or in another state where risk limiting supervision is no less strict than in 
the European Union 

o financial derivatives which are admitted to trading on the multi-lateral trading facility but not admitted to trading 
on regulated markets and in which the counterparty in the transactions concluded beyond these markets 
conform to the criteria established by the Supervisory Authority and is subject to risk limiting supervision and 
which can be checked and reliably and accurately assessed on a daily basis and sold or otherwise realised 
for a consideration at any time at their fair value. 

Upon the establishment of the Company, its investment portfolio may not meet the set diversification requirements for 4 years 
after the date on which the Supervisory Authority issued a permit to approve its incorporation documents and to choose the 
Depository. In the event that, upon the expiration of the set term, the investment requirements shall be violated due to the 
reasons beyond the control of the Management Company, such non-conformity must be eliminated as soon as possible but no 
later than within 1 year from the date on which the Management Company became aware of this situation 

If the diversification requirements are not complied with for reasons beyond the control of the management company, the 
requirement must be reinstated within 1 year. In exceptional cases, the time limit may be extended, provided that the supervisory 
authority is duly informed. In July 2021, the supervisory authority (the Bank of Lithuania) extended this deadline until 2024. As 
of the day these reports are issued, the diversification requirements have not been reinstated. In May 2024 the Company has 
informed the supervisory authority that the diversification requirements have not been reinstated and provided explanations 
regarding this matter. 

Liquidity risk  

The Company’s policy is to maintain sufficient cash and cash equivalents or have available funding through an adequate amount 
of committed credit facilities to meet its commitments at a given date in accordance with the strategic plans. 

Liquidity risk of the Company is managed by the Management company. The liquidity risk management is divided into long-term 
and short-term risk management. 

The aim of the short-term liquidity risk management is to meet the day-to-day needs for funds. Each subsidiary is independently 
planning its internal cash flows. Short-term liquidity of the Company is managed through monthly monitoring of the liquidity status 
at the Company. 

Long-term liquidity risk is managed by analysing the cash flow projections by taking into account the potential sources of 
financing. Before approving a new investment project, the Company evaluates the possibilities to attract the required funding. 
Based on monthly reports, the Company makes projections of monetary income and expenses over the next one year, thereby 
ensuring an effective planning of the Company’s funding. 

The Company’s liquidity ratio (total current assets / total current liabilities) as at 30 June 2024 and 31 December 2023 was 
approximately 15.3 and 4.6, respectively. 

As at 30 June 2024 the current assets of the Company were higher than current liabilities by EUR 2,623 thousand. The 
management of the Company forecasted the cash flows of the Company for 2024 and indicates that the Company will have 
sufficient funds to cover liabilities, which fall due in 2024. 
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14  Financial risk management (cont’d) 

14.1  Financial risk factors (cont’d) 

Liquidity risk (cont’d) 

The Company's financial liabilities based on undiscounted contractual payments consisted of: 

 Up to 3 
months 4 - 12 months 2 to 5 years 

Over 5 
years Total 

Other current liabilities 183 - - - 183 

At 30 June 2024 183 - - - 183 

      
 
 Up to 3 

months 4 - 12 months 2 to 5 years 
Over 5 
years Total 

      
Loans with interest 318 - - - 318 
Other current liabilities 153 - - - 153 

At 31 December 2023 471 - - - 471 

The company has no liquidity problems and there are no expectations that they will arise in the foreseeable future. 

14. 2  Fair value estimation 

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between 
market participants at the measurement date. The Company carries investments in subsidiaries at fair value, refer to Note 4 for 
more details.   

The Company’s principal financial instruments that are not carried at fair value in the statement of financial position are cash 
and cash equivalents, trade and other receivables, as well as trade and other payables. 

The carrying amount of the cash and cash equivalents, trade and other receivables, as well as trade and other payables of the 
Company as at 30 June 2024 and 31 December 2023 approximated their fair value because they are short-term and the impact 
of discounting is immaterial. 

14. 3  Capital management 

The Company’s primary objective when managing capital is to safeguard that the Company will be able to maintain a strong 
credit health and healthy capital ratios in order to support its business and maximise returns for shareholders. The Company‘s 
capital management is conducted through supervision of activities of individual subsidiaries to ensure that their capital is 
sufficient to continue as a going concern. Management of entities oversee to ensure that the subsidiaries are in compliance with 
the capital requirements defined in relevant legal acts and loan contracts, and that they provide the Company’s management 
with the necessary information. 

The Company‘s capital comprises share capital, share premium, reserves and retained earnings. The Company manages its 
capital structure and makes adjustments to it in light of changes in economic conditions and risks specific to its activity. To 
maintain or adjust the capital structure, the Company may issue new shares, reduce share capital, and adjust the dividend 
payment to shareholders.  

During 2024 and 2023, no changes were introduced in the objectives of capital management, policies or processes.   

The Company is obliged to keep its equity ratio at not less than 50 % of its share capital, as imposed by the Lithuanian Law on 
Companies. As at 30 June 2024 and 31 December 2023 the Company complied with this requirement. 

15 Events after the reporting period 

No post-reporting events occurred from the date of preparation of the interim financial statements to the date of issuance of the 
interim financial statements. 
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