Pasiulymai, klausimai, komentarai, pateikti Atviro kvietimo teikti paraiSkas fondy valdytojams siekiant jgyvendinti finansine priemone ,,Plétros
fondai llI“ projektui (toliau — Atrankos salygos).

Suggestions, questions, comments submitted to the draft Open call for Expression of Interest for fund managers to implement the financial
instrument ,,Development Funds IlI* (hereinafter - Call).

Pasiulymas, klausimas, komentaras
(lietuviy k.)

Atsakymas (lietuviy k.)

Suggestion, question, comment (in
English)

Answer (in English)

Raudona spalva pazyméti siulomi Atrankos saglygy projekto keitimai.
Geltona spalva pazymétos Atrankos salygy projekto vietos, ties kuriomis buvo uzdétas

komentaras, sitlymas ar klausimas

Proposed changes to the draft Call are highlighted in red
The yellow colour indicates where a comment, suggestion or question has been

added to the draft Call

Pagrindinis pastebéjimas, kad labai
mazai démesio tvarumui. ASV principy
laikymasis ar DNSH uztikrinimas yra tik
pasyvus ,check-the-box“ prijautimas
tvarumui. Manau Lietuvai jau baty laikas
pagalvoti ir apie tik j tvarumg orientuotus
fondus (impact) ir startuolius, jeigu yra
noras per rizikos kapitalg prisidéti prie
ES Zaliojo kurso 2030 m. tiksly ir
Lietuvos Nacionalinés klimato kaitos
darbotvarkés. Liko vos 7 metai, o
kazkokiy rimtesniy postimiy siekiant
aktyviau spresti ASV problemas ar
skatinti inovatyvy jy sprendimg nematyti,
kol kas tik principai. Attinkamai
INVEGOS, kaip pagrindinio investuotojo
(,cornerstone®), akcentas tvarumui,
skatinan€ios salygos ir signalas rinkai
galéty bati aiSkesnis ir stipresnis.

Atsizvelgta | pastabg. |gyvendinant
Finansing priemone ,Plétros fondai Ill* bus
siekiama prisidéti prie tvarumo, ES Zaliojo
kurso 2030 m. tiksly, Lietuvos Nacionalinés
klimato kaitos darbotvarkés — papildomas
.Plétros fondai IlI* siekiamy tiksly sarasas,
taikomos palankesnés salygos (INVEGOS
jnaSo dydZio procentinés dalies visame
fonde, reikalavimy investavimo teritorijos
atzvilgiu) fondams, kurie orientuoti j tvarumg
ir veikia pagal 2019 m. lapkriCio 27 d.
Europos Parlamento ir Tarybos Reglamento
(ES) 2019/2088 dél su tvarumu susijusios
informacijos atskleidimo finansiniy paslaugy
sektoriuje 9 str.
Atrankos salygy 1 priedas “Finansinés
priemonés sglygos Plétros fondai II”
papildomos taip: ,Tvarus (angl. Dark
green) Fondas — toks Fondas, kurio tikslas
yra iSimtinai tik tvarios investicijos, kaip tai
nustatyta 2019 m. lapkri¢io 27 d. Europos
Parlamento ir Tarybos Reglamento (ES)
2019/2088 dél su tvarumu susijusios
informacijos atskleidimo finansiniy paslaugy
sektoriuje 9 str.”

The main observation to the draft Call is
that there is very weak focus on
sustainability. Complying ESG or
DNSH principles is just a passive
"check-the-box" approach to
sustainability. | think it is time for
Lithuania to think about exclusively
sustainability-oriented (impact) funds
and start-ups, if there is an aim to
contribute to the European Green Deal
goals for 2030 and to the goals of the
National Climate Change Agenda of
Lithuania through the risk finance.
There are only 7 years left, and there
are no signs of any serious push to
solve ESG problems more actively or to
promote innovative solutions.
Accordingly, INVEGA, as a cornerstone
investor, should clearer and stronger
emphasis and promote sustainability in
the market.

Taken into consideration.

The implementation of the Financial
Instrument "Development Funds IlI" shall
contribute to the sustainability, to the goals
of the European Green Deal and to the
Lithuanian National Climate Change
Agenda - the list of goals pursued by
"Development Funds IlI" is supplemented,
more favourable conditions (the limit of
INVEGA'’s total commitment to the Fund,
Territory requirements) are applied to the
Funds, which have as their objective
exclusively sustainable investments, as
provided in the Article 9 of Regulation (EU)
2019/2088 of the European Parliament
and of the Council of 27 November 2019
on sustainability-related disclosures in the
financial services sector.

The Annex 1 "Terms and Conditions for the
Financial Instrument Development Funds
III" of the Call is supplemented as follows:
,Dark Green Fund - such a Fund, the
objective of which is exclusively
sustainable investments, as provided in
the Article 9 of Regulation (EU) 2019/2088
of the European Parliament and of the
Council of 27 November 2019 on




sustainability-related disclosures in the
financial services sector.”

Atsizvelgiant | globalias klimato ir
socialines problemas, ES tikslus ir
Lietuvos deklaracijas prie jy prisideti,
kvietime galéty bati daugiau akcento
tvarumui ir labiau jj skatinan€iy sglygy.

Sitloma papildyti Atrankos salygy Jvadg

taip:

UAB INVESTICWY IR VERSLO
GARANTIJOS” (toliau JINVEGA®)
skelbia atvirg testinj kvietimg teikti
paraiSkas  (toliau — ,Kvietimas®),

siekdama nustatyti finansy tarpininkus
(toliau — ,,Fondo valdytojas (-ai)“), kurie
valdyty j Lietuvos rinkg ir/ar tvarumag
orientuotus rizikos kapitalo fondus
(toliau - ,Fondas®) pagal finansine
priemone ,Plétros fondai IlI* (toliau —
,Finansine priemoné*), kaip apraSyta
toliau.

Atsizvelgta.

Atrankos salygy Jvadas papildomas taip:
UAB LINVESTICIJY IR VERSLO
GARANTIJOS” (toliau — ,INVEGA") skelbia
atvirg testinj kvietimg teikti paraiSkas (toliau
— ,Kvietimas*), siekdama nustatyti finansy
tarpininkus (toliau — ,Fondo valdytojas (-
ai)*), kurie valdyty j Lietuvos rinkg ir, Fondo
valdytojui pasirinkus, j tvarumg orientuotus
rizikos kapitalo fondus (toliau — ,Fondas”)
pagal finansine priemone ,Plétros fondai Ill*
(toliau — ,Finansiné priemoné®), kaip
apraSyta toliau. Visos INVEGAI pateiktos
paraiskos turi atitikti Kvietima.

The Call could emphasis and promote
sustainability more considering the
global climate and social problems, EU
goals and Lithuania’s declarations to
contribute to them.

It is suggested to supplement the
Introduction of the Call as follows:

UAB INVESTICIJY IR VERSLO
GARANTIJOS (INVEGA) is launching
an Open Call for Expression of Interest
(the Call) on an ongoing basis in order
to identify financial intermediaries (the
Fund Manager(s)) to manage the risk
capital funds (the Fund) focused on
Lithuanian market and / or sustainability
under the financial instrument
Development Funds Ill (the Financial
Instrument) as further described below.

Taken into consideration.

The Introduction part of the Call is
supplemented as follows:

UAB  INVESTICJY IR VERSLO
GARANTIJOS (INVEGA) is launching an
Open Call for Expression of Interest (the
Call) on an ongoing basis in order to
identify financial intermediaries (the Fund
Manager(s)) to manage the risk capital
funds (the Fund) focused on Lithuanian
market and, if the Fund Manager intends -
sustainability under  the financial
instrument Development Funds Il (the
Financial Instrument) as further described
below.

Per pastargjj 10 mety INVEGOS, EIF ir
EBRD investicijy déka padarytas didelis

darbas plétojant Lietuvos VC/PE
ekosistemg. Taciau palaipsniui reikéty
judéti placiau ir neapsiriboti

investicijomis vien tik j Lietuvos regiong,
ypac kai kalbama apie bendruosius ES
Zaliojo kurso tikslus. Vienos ankstyvos

stadijos jmonés 4-10 darbo viety
suklrimas  neturéty badti pagrindinis
prioritetas, nes ekonominé nauda

valstybei Siuo metu i$ to néra didZiausia
zZiarint j ateitj. Svarbu rodyti Lietuvos
siekj prisidéti prie Zaliojo kurso, aigkiai
tai komunikuoti  uZsieniui, megzti
tarptautinius kontaktus Sioje srityje,
keistis know-how, atkreipti eksperty ir
verslininky démesj j Lietuvos intencijas ir
tvarias strategijas. Tuo paciu, kaip

Neatsizvelgta | sidlymg. Manome, kad
pakanka papildymo nurodyto prie klausimo
Nr. 4.

Over the past 10 years, thanks to the
investments of INVEGA, EIF and
EBRD, great work has been done in
developing the Lithuanian VC/PE
ecosystem. However, we should move
forward and not limit investments only
to the Lithuanian region, especially
when it comes to the goals of the EU
Green Deal. The creation of 4-10 jobs
for one early-stage company should not
be the main priority, because the
economic benefit for the state is not the
greatest at the moment, looking at the
future. It is important to show
Lithuania’s aspiration to contribute to
the Green Deal, to clearly communicate
this abroad, to make international
contacts in this area, to exchange
know-how, to draw the attention of

Not taken into consideration.
It is considered that the addition specified
in question No. 4 is sufficient.




raSoma Nacionalinéje klimato kaitos
darbotvarkéje, duoti aiSky signalg
kapitalo rinkoms ir investuotojams, kad
peréjimas prie klimatui neutralios
ekonomikos yra negrjztamas, skatinti
kurti inovacijas batent tvarumo srityje. Iki
2030 liko labai nedaug laiko.

Sitloma papildyti Atrankos salygy Jvadg
taip:

Finansine priemone taip pat siekiama
prisidéti prie  Europos Zaliojo kurso
tikslo iki 2030 m. sumazinti CO2 55%
lyginant su 1990 m. emisijomis. Lietuvos
Nacionalinéje klimato kaitos
darbotvarkéje,  patvirtintoje ~ Seimo
nutarimu Nr. XIV-490 numatyta, kad
pagrindinés  horizontaliosios  klimato
kaitos valdymo politikos jgyvendinimo
kryptys apima aiSkaus signalo siuntimg
kapitalo rinkoms ir investuotojams, kad
peréjimas prie  klimatui  neutralios
ekonomikos  yra  negrjZtamas, ir
Skatinant kurti inovacijas, leidZiancias
tvarius sprendimus paversti
ekonomiskai naudingais. Klimato kaitos
valdymo politikos jgyvendinimui
Nacionalinéje klimato kaitos
darbotvarkéje kaip viena iS priemoniy
numatytas reikSmingos Zalos aplinkos
tikslams iSvengimo reikalavimas ir
tvaraus investavimo kriterijy taikymas,
siekis sutelkti ir tinkamai naudoti darny
finansavimg ir privataus sektoriaus
investicijas, pritraukti finansavimg is
rizikos kapitalo, panaudoti bendrosios
ES rinkos potencialg.

experts and  entrepreneurs  to
Lithuania’s intentions and sustainable
strategies. At the same time, as written
in the National Climate Change
Agenda, to give a clear signal to the
capital markets and investors that the
transition to a climate-neutral economy
is irreversible, to encourage innovation
specifically in the field of sustainability.
There is very little time left until 2030.

It is suggested to supplement the
Introduction of the Call as follows:

The Financial Instrument also aims to
contribute to the goal of the European
Green Deal by 2030 reduce CO2 hy
55% compared to 1990 emissions. In
the National Climate Change Agenda of
Lithuanian, approved by the resolution
of Seimas no. XIV-490 envisages that
the main directions  for  the
implementation of the horizontal climate
change management policy include
sending a clear signal to capital
markets and investors that the
transition to a climate-neutral economy
is irreversible, and encouraging
innovation to turn sustainable solutions
into economic benefits. For the
implementation of the climate change
management policy, the National
Climate Change Agenda provides as
one of the measures the requirement to
do no significant harm to environment
and the application of sustainable
investment criteria, the effort to focus
and properly use sustainable financing
and private sector investments, attract
financing from venture capital, use the
potential of the common EU market.




Aktyvesnis tvariy investicijy skatinimas ir
ypac uzsienio pavyzdziai bei VC fondy
valdytojy jgyta patirtis ,iSjudinty”
tvarumo temg leidziant tikétis, kad tvariy
startuoliy Lietuvoje rasis vis daugiau.

Sitloma papildyti Atrankos salygy Jvadg

taip:

Jgyvendinant  Finansine  priemone
numatoma:

- padidinti nuosavo ir kvazinuosavo

kapitalo investicijy lygj, ypac¢ j MV] ir
Mazas vidutinés kapitalizacijos jmones
visoje Lietuvoje, uZpildant finansavimo

spragg ir  finansavimo  pasidlos
svyravimus;
- skatinti privaciy  investuotojy

susidoméjimag ir  padeti fondy
valdytojams pasiekti gyvybingg fondo
dydj;

- Skatinti geriausig praktikg rizikos
kapitalo sektoriuje, veikiant kaip kertinis
investuotojas j fonda;

- toliau pletoti patikimg rinkos praktika
besiremiancia  rizikos  finansavimo
infrastruktirg Lietuvoje;

- Skatinti investicijas j tvarumg ir ES
Zaliojo kurso bei Lietuvos Nacionalinéje

Atsizvelgta.

Atrankos salygy Jvadas papildomas taip:
lgyvendinant Finansine priemone
numatoma:

- padidinti nuosavo ir kvazinuosavo kapitalo
investicijy lygj, ypac j MV] ir MaZas vidutinés
kapitalizacijos jmones visoje Lietuvoje,
uZpildant finansavimo spragg ir finansavimo
pasitdlos svyravimus;

- Skatinti privaciy investuotojy susidoméjima
ir padéti fondy valdytojams pasiekti
gyvybingg fondo dydj;

- Skatinti geriausig praktikg rizikos kapitalo
sektoriuje, veikiant kaip kertinis
investuotojas j fonda;

- toliau plétoti patikimg rinkos praktika
besiremiancig rizikos finansavimo
infrastruktirg Lietuvoje;

- skatinti tvarias investicijas ir prisidéti prie
Europos Zaliojo kurso bei Lietuvos
Nacionalinéje klimato kaitos darbotvarkéje
iSkelty tiksly jgyvendinimo;

- generuoti teigiamg valstybés
lesy graza.

More active promotion of sustainable
investments and especially foreign
examples and the experience gained by
the VC fund managers would "move"
the topic of sustainability, allowing us to
hope that more and more sustainable
start-ups will be found in Lithuania.

It is suggested to supplement the
Introduction of the Call as follows:

The implementation of the Financial
Instrument is envisaged to:

- increase the level of equity and quasi-
equity investments made particularly in
SMEs and Small Mid-Caps across
Lithuania filling funding gap and
fluctuations in funding supply;

- catalyse private investors’ interest and
to help the fund managers reach viable
fund size;

- promote best practices in the risk
capital industry acting as a cornerstone
investor in the fund;

- further develop a sound market-based
risk financing infrastructure in Lithuania;
- promote investments in sustainability
and contribute to the implementation of
the goals of the European Green Deal

Taken into consideration.

The Introduction part of the Call is
supplemented as follows:

The implementation of the Financial
Instrument is envisaged to:

- increase the level of equity and quasi-
equity investments made particularly in
SMEs and Small Mid-Caps across
Lithuania filling funding gap and
fluctuations in funding supply;

- catalyse private investors’ interest and to
help the fund managers reach viable fund
size;

- promote best practices in the risk capital
industry acting as a cornerstone investor in
the fund,;

- further develop a sound market-based
risk financing infrastructure in Lithuania;

- promote sustainable investments and
contribute to the implementation of the
goals of the European Green Deal and the
Lithuanian National Climate Change
Agenda,;

- generate positive public funds returns.

klimato kaitos darbotvarkéje iskelty and the Lithuanian National Climate

tiksly jgyvendinimg; Change Agenda;

- generuoti teigiamg valstybés [éSy - generate positive public funds returns.

graza.

Be stipresnio akcento tvarumui, | AtsiZvelgta j sidlyma. There is a lack of more flexible | Taken into consideration.

atitinkamai triksta lankstesniy tvarias | Atrankos saglygy 1 priedo “Finansinés | conditions which would promote | The section "Pari-passu Treatment and

investicijas skatinanciy salygu.

Jei pvz., investuojama | startuolj
Belgijoje, kuris kuria tvary technologinj
sprendimg, jo nauda sukuriama ne tik
Saliai, bet ir visai ES, jskaitant Lietuva.
Finansinés priemonés galimybiy
praplétimas tvarumo srityje turéty

priemonés sglygos Plétros fondai IlI” skiltis
“Pari-passu traktavimas ir didZiausias
dalyvavimo limitas” papildomas taip:
INVEGA investuos j Fondg grieztai
laikydamasi pari passu principo (investicijos
atliekamos tomis pacCiomis sglygomis tarp
vieyjy ir privaciy investuotojy)

sustainable investments.

If, for example, an investment is made
in a start-up in Belgium that develops a
sustainable technological solution, its
benefits are created not only for the
country, but also for the entire EU,
including Lithuania. Expanding the

Maximum Participation Limit" in Annex 1
"Terms and Conditions for the Financial
Instrument Development Funds IlI" of the
Call is supplemented as follows:

INVEGA will invest into the Fund on a strict
pari passu basis (investments made on the




naudos ne tik Lietuvos VC ekosistemai,
tarptautiniam jvaizdziui, bet ir realiam
sukurty inovacijy taikymui visoje ES
erdvéje (ir placiau), jskaitant Lietuva.
Todél didesné dalis &Sy ty VC fondy,
kurie investuoja tik j tvarius verslus (taip
vadinamieji "impact funds") galéty bati
skiiama uz LT riby jsteigtiems
startuoliams (pvz., iki 70% viso fondo
dydzio, kas reiksty INVEGA 10% gali
potencialiai  skirti  bendriems ES
tikslams) su salyga, kad tokie startuoliai
siekia ekonominiy ar socialiniy problemy
sprendimo ir kartu finansinés grgzos, bei
kokiu nors bldu teikia naudg Lietuvai,
nebdtinai perkeldami veiklos vietg |
Lietuvg: (a) dalinasi zZiniomis ir
kompetencija; (b) siekia sinergijos su
Lietuvos gamintojais, paslaugy teikéjais,
kitais startuoliais, universitetais ir pan.
(c) vieSina i§ Lietuvos fondo (ir
atitinkamai INVEGOS) gautg investicijg
tiek Lietuvoje, tiek uz jos riby ir pan.
Manau kad reikéty labiau skatinti tvarius
(impact) fondus, kurie investuoja tik |
tvarius sprendimus sidlancias jmones.
Nordic regione jau yra sékmingy tokiy
fondy pavyzdziy - Norrsken VC
https://www.norrsken.vc/ (>EUR100
min. AUM).

Sidloma papildyti Atrankos salygy 1
priedo “Finansinés priemonés sglygos
Plétros fondai IlI” skiltj “Pari-passu
traktavimas ir didZiausias dalyvavimo
limitas” taip:

INVEGA investuos | Fondg grieztai
laikydamasi  pari passu  principo
(investicijos atliekamos tomis paciomis
salygomis tarp vieSyjy ir privaciy
investuotojy), bendras INVEGOS

Bbendras INVEGOS jsipareigojimas Fondui
nevir§ys 40% visy atitinkamame Fonde
pasiradyty jsipareigojimy dydzio, su salyga,
kad ne maziau kaip 30% visy atitinkamame
Fonde pasiradyty jsipareigojimy yra i$
Nepriklausomy privaciy investuotojy, taciau,
jeigu Fondas yra Tvarus Fondas, bendras
INVEGQOS jsipareigojimas Fondui gali siekti
50% visy atitinkamame Fonde pasiraSyty
jSipareigojimy dydZio su salyga, kad ne
maZiau kaip 30% visy atitinkamame Fonde
pasirasyty jSipareigojimy yra i$
Nepriklausomy privaciy investuotojy.

possibilities of the financial instrument
in the area of sustainability would give
benefit not only for the Lithuanian VC
ecosystem, its international image, but
also for the application of the created
innovations throughout the EU (and
beyond), including Lithuania.
Therefore, a larger amount of the
sustainable VC funds (so-called
"impact funds") could be allocated to
start-ups established outside LT (e.g.
up to 70% of the total fund size, which
would mean that INVEGA could
potentially allocate 10% of its
commitment for the general purpose of
EU) provided that such start-ups seek
to solve economic or social problems,
provide financial returns and provide
benefits to Lithuania in some way,
without necessarily being established
or operating in Lithuania: (a) share
knowledge and expertise; (b) seek
synergy with Lithuanian manufacturers,
service providers, other start-ups,
universities, etc. (c) spread the
information about the investment
received from the Fund (and
accordingly INVEGA) both in Lithuania
and outside, etc.

| think that sustainable (impact) funds
that invest exclusively in companies
offering sustainable solutions should be
encouraged more. There are already
successful examples of such funds in

the Nordic region - Norrsken VC
https://www.norrsken.ve/  (>EUR100
million AUM).

It is suggested to supplement the
section "Pari-passu Treatment and
Maximum Participation Limit" in Annex

same terms and conditions between public
and private investors).

INVEGA'’s total commitment to the Fund
shall be limited to a maximum of 40% of the
total commitments subscribed for in the
relevant Fund, provided that at least 30%
of the total commitments subscribed for in
the relevant Fund are from the
Independent private investors, however if
the Fund is Dark Green Fund, INVEGA’s
total commitment to the Fund shall be
limited to a maximum of 50% of the total
commitments subscribed for in the relevant
Fund, provided that at least 30% of the
total commitments subscribed for in the
relevant Fund are from the Independent
private investors.




jsipareigojimas Fondui nevirSys 40%
visy atitinkamame Fonde pasiraSyty
Jsipareigojimy dydzio, su sglyga, kad ne
mazZiau kaip 30% visy atitinkamame
Fonde pasiraSyty jsipareigojimy yra i§
Nepriklausomy privaciy investuotojy.

Jeigu Fondo tikslas yra tik j ASV
orientuotos  investicijos, kaip tai
nustatyta 2019 m. lapkricio 27 d.
Europos Parlamento ir  Tarybos
Reglamente (ES) 2019/2088 dél su
tvarumu susijusios informacijos
atskleidimo finansiniy paslaugy
sektoriuje 9 str., INVEGA investicijos j
Fondg atliekamos pari passu principu,
taciau bendras INVEGOS
sipareigojimas Fondui gali siekti 50%
visy atitinkamame Fonde pasiraSyty
jsipareigojimy dydZio su sglyga, kad ne
maZiau kaip 30% visy atitinkamame
Fonde pasirasSyty jsipareigojimy yra i$
Nepriklausomy privaciy investuotojy.

1 "Terms and Conditions for the
Financial Instrument Development
Funds IlI" of the Call as follows:

INVEGA will invest into the Fund on a
strict pari passu basis (investments
made on the same terms and
conditions between public and private
investors), INVEGA'’s total commitment
to the Fund shall be limited to a
maximum of 40% of the total
commitments subscribed for in the
relevant Fund, provided that at least
30% of the total commitments
subscribed for in the relevant Fund are
from the Independent private investors.
If the objective of the Fund is
exclusively sustainable investments, as
provided in the Article 9 of Regulation
(EU) 2019/2088 of the European
Parliament and of the Council of 27

November 2019 on sustainability-
related disclosures in the financial
services sector, INVEGA’s total

commitment to the Fund shall be limited
to a maximum of 50% of the total
commitments subscribed for in the
relevant Fund, provided that at least
30% of the total commitments
subscribed for in the relevant Fund are
from the Independent private investors.

Pagal ASV reikalavimy aprasymg
kvietime, ASV yra skirti tik kaip
papildomam principui jgyvendinti, bet ne
tvarumui, kaip tikslui. Cia pagrindinis
SFDR Art 9 (funds whose goal is
sustainability) ir tik ASV "prijauc€iangiy"
fondy skirtumas.

Sidloma papildyti Atrankos salygy 1
priedo “Finansinés priemonés sglygos

Atsizvelgta iS dalies. Atrankos salygy 1
priedo “Finansinés priemonés salygos
Plétros fondai III” skiltis “Teritorija
investicijoms” koreguojama taip:

Fondas turés investavimo strategija, stipriai
orientuotg j Lietuvg ir, Fondo valdytojui
pasirinkus, | tvarumg. Priklausomai nuo
pasirinktos Fondo strategijos, Fondas turi
tenkinti  Zemiau  apraSytg teritorijos

According to the description of ESG
requirements in the Call, ESG
principles are only as an additional
requirement to implement, but not for
sustainability as a goal. This is the main
difference between SFDR Art 9 (funds
with the sustainable investments as its
objective) and funds that only
"sympathize" with ESG.

Partially taken into consideration.

The section "Territory for investment" in
Annex 1 "Terms and Conditions for the
Financial Instrument Development Funds
III" of the Call is supplemented as follows:
The Fund shall have investment strategy
with a strong focus on Lithuania and, if the
Fund Manager intends - sustainability.
Subject to the Fund’s selected strategy, the
Fund shall meet the territory requirement




Pléetros fondai 1I”
investicijoms” taip:

Fondas turés investavimo strategijg,
Stipriai orientuotg j Lietuvg ir/ar tvaruma.

skiltj “Teritorija

Priklausomai nuo Fondo tvarumo
strategijos, Fondas privalo tenkinti
Zemiau aprasytus teritorijos
reikalavimus  (toliau — Teritorijos
reikalavimai).

Teritorijos reikalavimas Fondams,

kuriy tikslas néra vien tik j ASV
orientuotos investicijos, kaip tai
nustatyta 2019 m. lapkric¢io 27 d.
Europos Parlamento ir Tarybos
Reglamente (ES) 2019/2088 dél su
tvarumu  susijusios informacijos
atskleidimo finansiniy paslaugy
sektoriuje 9 str.

Fondo valdytojas uZtikrina, kad Fondas
visuminiu  pagrindu investuos |
Galutinius gaveéjus, esancius Lietuvoje,
ne maZiau kaip dviguba{2) tg suma, kuri
paSaukta g i§ INVEGOS investicijy
finansavimo tikslais proporcingai
atskaicius valdymo mokestj ir Fondo

iSlaidas {toliau————Teritorijos

Fondo valdytojas uZtikrina, kad Fondas
atitikty  Teritorijos  reikalavimg nuo
tre¢iyjy (3) Fondo  investavimo
laikotarpio mety pabaigos.

Galutinis gavéjas, esantis Lietuvoje,
reiskia:

- Galutinj gavéjg, kuris
kiekvienos rizikos finansy investicijos i§

Fondo  (pradinés ar  paskesnés
investicijos) momentu yra jsteigtas ir
veikiantis  (pagrindiné  veikla  yra
vykdoma Lietuvoje) Lietuvos

Respublikoje ne maZiau nei 1 metus po

reikalavimg

reikalavimas).
Fondo, valdytojas uZtikrina, kad Fondas,
i$skyrus kai Fondas yra Tvarus Fondas,
visuminiu pagrindu investuos j Galutinius
gavéjus, esancius Lietuvoje, ne maZiau kaip
vieng ir penkias deSimtgsias (1,5) dvigubg
2—sumosg, paSauktosg i§ INVEGOS
investicijy finansavimo  tikslais (t. .
nejskaitant sumy paSaukty Fondo valdymo
mokescCiui ir (ar) iSlaidoms finansuoti), o
{toliau— Teritorijos—reikalavimas)—Tvaraus
Fondo valdytojas uZtikrina, kad Tvarus
Fondas visuminiu pagrindu investuos |
Galutinius gaveéjus, esancius Lietuvoje, ne
mazesne sumg, kaip pasaukta is INVEGOS

(toliau - Teritorijos

investicijy finansavimo  tikslais (t. .
nejskaitant sumy paSaukty Tvaraus Fondo
valdymo mokesciui ir (ar) iSlaidoms
finansuoti).

Fondo valdytojas uZtikrina, kad Fondas
atitikty Fondui taikomg atitinkamg Teritorijos
reikalavimg nuo ftrecCiyjy (3) Fondo
investavimo laikotarpio mety pabaigos.

Galutinis gavéjas, esantis Lietuvoje, reiskia:
- Galutinj gavéeja, kuris kiekvienos rizikos
finansy investicijos i§ Fondo (pradinés ar
paskesnés investicijos) momentu yra
jsteigtas ir veikiantis (pagrindiné veikla yra
vykdoma Lietuvoje) Lietuvos Respublikoje
ne maziau nei 1 metus po kiekvienos rizikos
finansy investicijos i§ Fondo (pradines ar
paskesnés investicijos) arba iki tokios
investicijos nuraSymo ar pardavimo (jei
tokios  investicijios @ nuraSymas  arba
pardavimas jvyksta ankscéiau nei po 1 mety
nuo rizikos finansy investicijos) arba

- Galutinj gavéja, kuris kiekvienos rizikos
finansy investicijos i§ Fondo (pradinés ar

It is suggested to supplement the
section "Territory for investment" in
Annex 1 "Terms and Conditions for the
Financial Instrument Development
Funds Il of the Call " as follows:

The Fund shall have investment
strategy with a strong focus on
Lithuania and / or sustainability. Subject
to the Fund's sustainability strategy, the
Fund shall meet the territory
requirement described below
(hereinafter — Territory Requirement).
Territory Requirement for Funds, which
has not as its objective exclusively
sustainable investments, as provided in
the Article 9 of Regulation (EU)
2019/2088 of the European Parliament
and of the Council of 27 November
2019 on sustainability -related
disclosures in the financial services
sector.

The Fund Manager shall ensure that
the Fund on an aggregate basis shall
invest in Final recipients located in
Lithuania at least the amount drawn
down for the purpose of investments
from INVEGA (i.e. not including the
amounts drawn down for the purpose to
finance the Fund's management fee
and/or expenses).

The Fund Manager shall ensure that
the Fund meets the Territory
Requirement starting from the end of
the third (3) year of the Investment
period of the Fund.

Final Recipient located in Lithuania
means:

- the Final Recipient
which, at the moment of each risk
finance investment (initial or follow-on
investment) from the Fund, is

described below (hereinafter — Territory
Requirement).

The Fund Manager shall ensure that the
Fund, except when the Fund is a Dark
Green Fund, on an aggregate basis shall
invest in Final recipients located in
Lithuania at least two—2} one and a half
(1,5) times the amount drawn down for the
purpose of investments from INVEGA (i.e.
excluding the amounts drawn down for the
purpose to finance the  Fund's
management fee and/or expenses), {he
Territory—Requirement).and the Fund
Manager of the Dark Green Fund, shall
ensure that the Dark Green Fund, on an
aggregate basis shall invest in Final
recipients located in Lithuania at least the
amount drawn down for the purpose of
investments from INVEGA (i.e. excluding
the amounts drawn down for the purpose
to finance the Dark Green Fund's
management fee and/or expenses).

The Fund Manager shall ensure that the
Fund meets the Territory Requirement
applicable and relevant to the Fund starting
from the end of the third (3) year of the
Investment period of the Fund.

Final Recipient located in Lithuania means:
- the Final Recipient which, at the moment
of each risk finance investment (initial or
follow-on investment) from the Fund, is
established and operating (having its main
activities in Lithuania) in the Republic of
Lithuania not less than 1 year after each
risk finance investment (initial or follow-on
investment) from the Fund or till the write-
off or exit of such investment (if the write-
off or exit of such investment occurs earlier
than 1 year after risk finance investment)
or




kiekvienos Fondo rizikes—finansy
investicijos i§—Feondo (pradinés ar
paskesnés investicijos) arba iki tokios
investicijos nurasymo ar pardavimo (jei
tokios investicijos nuraSymas arba
pardavimas jvyksta ankscéiau nei po 1
mety nuo rizikes—finansy Fondo
mvestlcuos) arba

Galutinj gavéjg, kuris

k|ekV|enos rizikos-finansy-investicijos is

Fondo  (pradinés ar  paskesnés
investicijos) momentu yra jsteigtas uz
Lietuvos Respublikos riby (jsisteiges bet
kurioje kitoje ES ar NATO Salyje) ir
veikiantis  (pagrindiné  veikla yra
vykdoma Lietuvoje) Lietuvos
Respublikoje ne maziau kaip 1 metus po
kiekvienos #zikesfinansy investicijos i$
Fondo  (pradinés ar  paskesnés
investicijos) arba iki tokios investicijos
nuraSymo  ar  pardavimo  (jeigu
nuraSymas ar pardavimas jvyksta
ankscéiau nei po 1 mety po kiekvienos

tizikes-firansy Fondo investicijos).

Lietuvoje veikiantis (pagrinding veiklg
vykdantis Lietuvoje) Galutinis gavéjas
reisSkia, kad Galutinio gavéjo pagrindiné
veikla (t. y. pagrindiné veiklos dalis,
pagrjsta darbuotojy skaic¢iumi, turtu arba
pagrindiniu  Galutinio gavéjo verslo
veiklos fokusu) vykdoma Lietuvoje arba
yra planuojama plésti jmonés veiklg |
Lietuvg. Galutiniy gavéejy, paruoSusiy
plétros planus, ir ankstyvos stadijos
portfelio  jmoniy, kuriy veikla yra
nereikSminga,  pagrindinés  veiklos
vertinimas grindZziamas Galutinio gavéjo
verslo planu pirmosios Fondo
investicijos metu.

paskesnés investicijos) momentu yra
jsteigtas uZ Lietuvos Respublikos riby
(jsisteiges bet kurioje kitoje ES ar NATO
Salyje) ir veikiantis (pagrindiné veikla yra
vykdoma Lietuvoje) Lietuvos Respublikoje
ne maziau kaip 1 metus po kiekvienos
rizikos finansy investicijos i§ Fondo
(pradinés ar paskesnés investicijos) arba iki
tokios investicijos nuraSymo ar pardavimo
(jeigu nuraSymas ar pardavimas jvyksta
ankscCiau nei po 1 mety po kiekvienos rizikos
finansy investicijos).

Lietuvoje veikiantis (pagrindine veiklg
vykdantis Lietuvoje) Galutinis gavéjas
reiSkia, kad Galutinio gavéjo pagrindiné
veikla (t. y. pagrindiné veiklos dalis, pagrjsta
darbuotojy skaic¢iumi, turtu arba pagrindiniu
Galutinio gavéjo verslo veiklos fokusu)
vykdoma Lietuvoje arba yra planuojama
plésti jmonés veiklg | Lietuvg. Galutiniy
gavejy, paruosusiy plétros planus, ir
ankstyvos stadijos portfelio jmoniy, kuriy
veikla yra nereikSminga, pagrindinés veiklos
vertinimas grindZiamas Galutinio gavéjo
verslo planu pirmesies—Fondo investicijos
metu.

established and operating (having its
main activities in Lithuania) in the
Republic of Lithuania not less than 1
year after each rsk—finance Fund
investment  (initial or  follow-on
investment) from the Fund or till the
write-off or exit of such investment (if
the write-off or exit of such investment
occurs earlier than 1 year after risk
finanee Fund investment) or

- the Final Recipient
which, at the moment of each risk
finanee investment (initial or follow-on
investment) from the Fund, is
established outside the Republic of
Lithuania (established in any other EU
or NATO country) and operating
(having its main activities in Lithuania)
not less than 1 year after each risk
finanee-investment (initial or follow-on
investment) from the Fund or till the
write-off or exit of such investment (if
the write-off or exit of such investment
occurs earlier than 1 year after each
risk-finance Fund investment).

Final Recipient operating (having its
main activities in Lithuania) in Lithuania
means that Final Recipient has its main
activities (i.e. the main portion of its
activities based on headcount, assets
or primary focus of the Final Recipient’s
business activities) in Lithuania or are
planning to expand the operations into
Lithuania. For Final Recipients with
expansion plans and early stage
portfolio companies with insignificant
operations, the assessment of their
main activities shall be based on the
Final Recipient’s business plan at the
time of the first investment by the Fund.

- the Final Recipient which, at the moment
of each risk finance investment (initial or
follow-on investment) from the Fund, is
established outside the Republic of
Lithuania (established in any other EU or
NATO country) and operating (having its
main activities in Lithuania) in the Republic
of Lithuania not less than 1 year after each
risk finance investment (initial or follow-on
investment) from the Fund or till the write-
off or exit of such investment (if the write-
off or exit of such investment occurs earlier

than 1 year after each risk finance
investment).
Final Recipient operating in Lithuania

(having its main activities in Lithuania)
means that Final Recipient has its main
activities (i.e. the main portion of its
activities based on headcount, assets or
primary focus of the Final Recipient’s
business activities) in Lithuania or are
planning to expand the operations into
Lithuania. For Final Recipients with
expansion plans and early stage portfolio
companies with insignificant operations,
the assessment of their main activities
shall be based on the Final Recipient’s
business plan at the time of the first
investment by the Fund.




Teritorijos reikalavimas Fondams, kuriy
tikslas yra vien tik j ASV orientuotos
investicijos, kaip tai nustatyta 2019 m.
lapkri¢io 27 d. Europos Parlamento ir
Tarybos Reglamente (ES) 2019/2088
dél su tvarumu susijusios informacijos
atskleidimo finansiniy paslaugy
sektoriuje 9 str.

Fondo valdytojas uZtikrina, kad Fondas
investuos j Galutinius gaveéjus, esancius
Lietuvoje, ne mazZiau kaip 30% sumos,
kuri paSaukta i§ INVEGOS investicijy
finansavimo tikslais proporcingai
atskaicius valdymo mokestj ir Fondo
iSlaidas. Likusi dalis (70%) Fondo
investicijy  proporcingai  atskaiCius
valdymo mokestj ir Fondo i$laidas gali
bati investuojama j Galutinius gaveéjus,
kurie: (a) jsteigti ES ar NATO 3alyje; (b)
kuria  tvarius  sprendimus  sidlantj
produktg/paslaugas/technologijas ar
pan., potencialiai  galinCius  turéti
teigiamg ASV poveikj pasauliui, ES,
jskaitant Lietuvg — ASV problemy
sprendimas ir finansiné grgZa yra tokios
jmoneés tikslas, o ne pasalinis poZymis;
(c) aktyviai vieSina i§ Fondo (ir
atitinkamai INVEGOS) gautg investicijg
tiek Lietuvoje, tiek uz jos riby; (c) pagal
galimybes dalyvauja Lietuvoje
rengiamuose startuoliy renginiuose,
programose ir dalijasi patirtimi, ieSko
bendry sinergijy su Lietuvos VC/PE
ekosistema ir paslaugy bei produkty
gamintojais.

Fondo valdytojas uZtikrina, kad Fondas
atitikty ~ Teritorijos  reikalavimg nuo
treCiyjy  (3) Fondo  investavimo
laikotarpio mety pabaigos.

Territory Requirement for Funds, which
has as its objective exclusively
sustainable investments, as provided in
the Article 9 of Regulation (EU)
2019/2088 of the European Parliament
and of the Council of 27 November
2019 on sustainability related
disclosures in the financial services
sector.

The Fund Manager shall ensure that
the Fund on an aggregate basis shall
invest in Final recipients located in
Lithuania at least 30% of the amount
drawn down for the purpose of
investments from INVEGA (i.e. not
including the amounts drawn down for
the purpose to finance the Fund's
management fee and/or expenses).
The remaining part (70%) of the Fund
investments (i.e. not including the
amounts drawn down for the purpose to
finance the Fund's management fee
and/or expenses) may be invested in
Final Recipients, which (a) are
established in EU or NATO countries;
(b) create a product/service/technology
providing sustainable solution with
potential positive ESG impact for the
world, EU, including Lithuania — ESG
problem solution and financial return is
the objective of the company; (c)
actively spread the information about
the investment received from the Fund
(and accordingly INVEGA) both in
Lithuania and outside; (c) as far as
possible, participate in start-up events
and programs held in Lithuania and
share experience, looks for common
synergies with the Lithuanian VC/PE
ecosystem and service and product
manufacturers.
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Galutinis gavéjas, esantis Lietuvoje,
reiskia:

- Galutinj gavéjg, kuris
kiekvienos investicijos i§  Fondo
(pradinés ar paskesnés) momentu yra
jsteigtas ir veikiantis (pagrindiné veikla
yra vykdoma Lietuvoje) Lietuvos
Respublikoje ne mazZiau nei 1 metus po
kiekvienos  investicijios iS  Fondo
(pradinés ar paskesnés) arba iki tokios
investicijos nuraSymo ar pardavimo (jei
tokios investicijos nuraSymas arba
pardavimas jvyksta anksCiau nei po 1
mety nuo Fondo investicijos) arba

- Galutinj gavéjg, kuris
kiekvienos investicijios is  Fondo
(pradinés ar paskesnés) momentu yra
jsteigtas uz Lietuvos Respublikos riby
(jsisteiges bet kurioje kitoje ES ar NATO
Salyje) ir veikiantis (pagrindiné veikla yra
vykdoma Lietuvoje) Lietuvos
Respublikoje ne mazZiau kaip 1 metus po
kiekvienos investicijos i§  Fondo
(pradinés ar paskesnés) arba iki tokios
investicijos nuraSymo ar pardavimo
(jeigu nuraSymas ar pardavimas jvyksta
ankscCiau nei po 1 mety po kiekvienos
Fondo investicijos).

Lietuvoje  veikiantis (pagrindine
veiklg vykdantis Lietuvoje) Galutinis
gavéjas reiSkia, kad Galutinio gavéjo
pagrindiné veikla (t. y. pagrindiné veiklos
dalis, pagrjsta darbuotojy skai¢iumi,
turtu arba pagrindiniu Galutinio gavéjo
verslo  veiklos  fokusu) vykdoma
Lietuvoje arba yra planuojama plesti
jmonés veikla | Lietuvg. Galutiniy
gaveéjy, paruoSusiy plétros planus, ir
ankstyvos stadijos portfelio jmoniy, kuriy
veikla yra nereikSminga, pagrindines

The Fund Manager shall ensure that
the Fund meets the Territory
Requirement starting from the end of
the third (3) year of the Investment
period of the Fund.

Final Recipient located in Lithuania
means:

- the  Final Recipient
which, at the moment of each risk
finance investment (initial or follow-on
investment) from the Fund, is
established and operating (having its
main activities in Lithuania) in the
Republic of Lithuania not less than 1
year after each Fund investment (initial
or follow-on) from the Fund or till the
write-off or exit of such investment (if
the write-off or exit of such investment
occurs earlier than 1 year after Fund
investment) or

- the Final Recipient
which, at the moment of each
investment (initial or follow-on) from the
Fund, is established outside the
Republic of Lithuania (established in
any other EU or NATO country) and
operating (having its main activities in
Lithuania) not less than 1 year after
each investment (initial or follow-on
investment) from the Fund or till the
write-off or exit of such investment (if
the write-off or exit of such investment
occurs earlier than 1 year after each
Fund investment).

Final Recipient operating (having its
main activities in Lithuania) in Lithuania
means that Final Recipient has its main
activities (i.e. the main portion of its
activities based on headcount, assets
or primary focus of the Final Recipient’s
business activities) in Lithuania or are
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veiklos vertinimas grindZiamas Galutinio
gavéjo verslo planu pirmosios Fondo
investicijos metu.

planning to expand the operations into
Lithuania. For Final Recipients with
expansion plans and early stage
portfolio companies with insignificant
operations, the assessment of their
main activities shall be based on the
Final Recipient’s business plan at the
time of the first investment by the Fund.

Sidloma papildyti Atrankos salygy 3
priedo “Reikalavimai verslo planui” skiltj
“Investavimo strategija” taip:
Investavimo strategija

— Sidlomos strategijos apZvalga,
jSkaitant tai, kaip ji atitinka Finansine
priemone ir kaip ji dera su Salies
ekonominiu ir socialiniu kontekstu;

— Jei Fondo tikslas yra vien tik j ESV
orientuotos  investicijos, kaip tai
nustatyta 2019 m. lapkricio 27 d.
Europos  Parlamento ir  Tarybos
Reglamente (ES) 2019/2088 dél su
tvarumu susijusios informacijos
atskleidimo finansiniy paslaugy
sektoriuje 9 str., paaiSkinimas, kaip bus
uztikrinamas Reglamente (ES)
2019/2088 reikalavimy taikymas, ir
kokiais kriterijais vadovaujantis bus
vertinamas Galutinio gavéjo tvarumas
bei galimybés padaryti platy ASV
poveikj;

Atsizvelgta. Atrankos salygy 3 priedo
“‘Reikalavimai verslo planui” skiltis
“Investavimo strategija” papildoma taip:
Investavimo strategija

— Sitlomos strategijos apZvalga, jskaitant
tai, kaip ji atitinka Finansine priemone ir kaip
Ji dera su Salies ekonominiu ir socialiniu
kontekstu;

— Jei Fondo tikslas yra vien tik tvarios
investicijos, kaip tai nustatyta 2019 m.
lapkri¢io 27 d. Europos Parlamento ir
Tarybos Reglamento (ES) 2019/2088 dél su
tvarumu susijusios informacijos atskleidimo
finansiniy  paslaugy sektoriuje 9 str.,
paaiskinimas, kaip bus  uZtikrinamas
Reglamento (ES) 2019/2088 reikalavimy
taikymas, kokiais kriterijais vadovaujantis
bus vertinamas Galutinio gavéjo tvarumas ir
galimybés padaryti platy poveikj tvarumui;

It is suggested to supplement the
section "Investment strategy” in Annex
3 "Business Plan Requirements” of the
Call as follows:

Investment Strategy

— Overview of proposed strategy
including how it fits under Financial
Instrument and how it fits within the
economic and social context of the
country;

— If the Fund has as its objective
exclusively sustainable investments, as
provided in the Article 9 of Regulation
(EU) 2019/2088 of the European
Parliament and of the Council of 27
November 2019 on sustainability-
related disclosures in the financial
services sector, an explanation on how
the application of the requirements of
Regulation (EU) 2019/2088 will be
ensured, which criteria will be used to
assess the sustainability of the Final
Recipient as well as the possibilities to
make a broad impact on sustainability;

Taken into consideration.

The section "Investment strategy” in Annex
3 "Business Plan Requirements” of the Call
is supplemented as follows:

Investment Strategy

— Overview of proposed strategy including
how it fits under Financial Instrument and
how it fits within the economic and social
context of the country;

— If the Fund has as its objective
exclusively sustainable investments, as
provided in the Article 9 of Regulation (EU)
2019/2088 of the European Parliament
and of the Council of 27 November 2019
on sustainability -related disclosures in the
financial services sector, an explanation on
how the application of the requirements of
Regulation (EU) 2019/2088 will be
ensured, which criteria will be used to
assess the sustainability of the Final
Recipient as well as the possibilities to
make a broad impact on sustainability;

Investavimo etapas ir finansavimo
panaudojimas

Fondo finansavimas bus tikslingai
skiriamas:

a. naujy jmoniy steigimui;
b. ankstyvosios stadijos

kapitalui (t. y. ankstyvosios stadijos ir
veiklos pradzios kapitalui);

PareisSkéjo Verslo plane praSoma pateikti ir
argumentuotai pagrjsti planuojamg (esamag)
Fondo investavimo strategijg, kuri gali apimti
kelias, skiltyje Investavimo etapas ir
finansavimo panaudojimas, nurodytas
investavimo stadijas.

Investment

stage and use of
financing
Financing from the Fund shall be used
to target:
a. the establishment of new
enterprises;
b. early stage capital (i.e.

seed capital and start-up capital);

Applicant is invited to provide and to justify
in his Business Plan the planned (current)
investment strategy of the Fund.
Investment strategy may include several
investment stages, indicated in the section
“Investment stage and use of financing”.
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C. plétros kapitalui;

d. kapitalui bendrai jmonés
veiklai stiprinti;

e. naujy projekty
jgyvendinimui; arba

f. esamy jmoniy naujai
plétrai.

Tikimasi, kad investicijos bus finansiskai
gyvybingos su patrauklia rizikos graza.
Pareiskéjai savo Verslo plane turi
nurodyti tiksline investavimo stadijg.

Klausimas: ar gali biti keletas numatyty
investavimo etapy?

c. expansion capital;

d. capital for the
strengthening of the general activities of
an enterprise;

e. realisation of new
projects; or
f. new developments by

existing enterprises.

The investments shall be expected to
be financially viable with attractive risk
return profiles. Applicants shall indicate
in their Business Plan the targeted
investment stage.

Question: Can it be several targeted
investment stages?

9. | Pakeitimo kapitalas. Neatsizvelgta. Replacement capital Not taken into consideration.
Fondas gali teikti pakeitimo kapitalg tik | Sia Atrankos sglygy nuostata siekiama, kad | The Fund may provide replacement | The provision of the Call intends to ensure
tada, kai jis yra derinamas su nauju | kiekviena Fondo investicija didzigja dalimi | capital only if combined with new capital | that each investment of the Fund (at least
kapitalu, sudaranciu ne maziau kaip | (ne maziau kaip 50 proc.) turéty savyje | representing at least 50% of each | 50% of each investment) has an incentive
50% kiekviename investavimo etape j | skatinamajj efektg ir salygoty kiekvienos | investment round into the eligible Final | effect and induces the development of
tinkamg Galutinj gavéja. jmoneés, j kurig investuojama, veiklos plétrg. | Recipient. each company in which the investment is

made.
Klausimas/komentaras: Prasau, Question/comment: Please explain the
paaiskinkite Sios nuostatos logikg? Bity logic behind? It would make more
prasmingiau, jei bendrai fondo lygiu sense if in the overall fund replacement
pakeitimo kapitalas negaléty virsyti, capital could not exceed for example
pavyzdziui, 30% (arba privataus 30% (or the private independent
nepriklausomo investuotojo sumos). To investor amount). This is needed,
reikia, nes kartais po to, kai investicija because  sometimes  after the
yra atlikta, atsiranda galimybé antriniam investment is made there is an
akcijy iSpirkimui patraukliu jvertinimu. opportunity for a secondary buy-out at
Jei néra ES apribojimy, sidlyCiau an attractive valuation.
apribojimus pakeitimo kapitalui taikyti If there are no EU restrictions on this |
viso fondo Ilygiu. O ne kiekvienai would suggest limiting the replacement
investicijai. capital per total fund allocation and not
per single investment.
10. | Teritorija investicijoms Zr. atsakyma j klausimg Nr.6. Territory for investment Please, see the answer to question No. 6.

Fondas turés investavimo strategijg,
stipriai orientuotg j Lietuvg. Fondo
valdytojas  uZtikrina, kad  Fondas

The Fund shall have investment
strategy with a strong focus on
Lithuania. The Fund Manager shall
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visuminiu  pagrindu
Galutinius gavéjus, esancius Lietuvoje,
ne maziau kaip dvigubg (2) suma,
paSauktg is INVEGOS investicijy
finansavimo tikslais (toliau — Teritorijos
reikalavimas).

Klausimas/komentaras: 2x reikalavimas
neprasmingas regioniniui arba
tarptautiniui investuotojui. Baty prasmé
taikyti 1x reikalavimg (proporcingai
INVEGOS jna8ui). LogiSka, kad toks
investuotojas vis tiek skirty didesn;
démes;j Lietuvai.

Pagal Europos Sajungos principus visos
Salys narés privalo viena kitg traktuoti
vienodai, o tai reiksty, kad negali bati
taikomos skirtingos finansavimo sglygos

kitai valstybei narei. Sis principas
Zinomas kaip nediskriminavimo
principas ir yra vienas pagrindiniy

Europos Sajungos principy. Ar &ia Sis
principas negalioja?

investuos |

ensure that the Fund on an aggregate
basis shall invest in Final recipients
located in Lithuania at least two (2) time
the amount drawn down for the purpose
of investments from INVEGA (the
“Territory Requirement’).

Question/comment: 2x does not makes
sense for a regional or international
investor. It would make sense to have
this 1x (in proportion to INEGA's
committed amount). The logic is that
such an investor will still have a larger
focus on Lithuania than without this.
Under the principles of the European
Union, all member countries are
required to treat each other equally,
which would mean that they cannot
require unequal financing terms for any
other member country. This principle is
known as the principle of non-
discrimination, and it is one of the
fundamental principles of the European
Union. Doesn't this principal apply
here?

11.

Jgyvendinant Finansine priemone
numatoma:
- Skatinti  privadiy investuotojy
susidoméjimg ir padéti fondy
valdytojams  pasiekti  gyvybingg
fondo dydj;

Klausimas: Gyvybingg ir numatomg?
(Minimum viable and target).

Atsizvelgta.

Atrankos salygy Jvadas papildomas taip:
lgyvendinant Finansine priemone
numatoma:

- padidinti nuosavo ir kvazinuosavo kapitalo
investicijy lygj, ypac j MV/] ir Mazas vidutinés
kapitalizacijos jmones visoje Lietuvoje,
uZpildant finansavimo spragg ir finansavimo
pasitlos svyravimus;

- Skatinti privaciy investuotojy susidoméjimag
ir padéti fondy valdytojams pasiekti
planuojamg gyvybingg fondo dydj;

The implementation of the Financial
Instrument is envisaged to:

- catalyse private investors’ interest and
to help the fund managers reach viable
fund size;

Question: Minimum viable and target?

Taken into consideration.

The Introduction part of the Call is
supplemented as follows:

The implementation of the Financial
Instrument is envisaged to:

- catalyse private investors’
interest and to help the fund managers
reach targeted and viable fund size;

12.

Minimalus Pirmojo kokybinio
vertinimo balas, reikalingas norint
pereiti j kitg vertinimo etapg, yra 6 iS

Atsizvelgta.

The minimum required score of the First
Screening to advance to the next stage
of the assessment is 6 out of 10.

Taken into consideration.
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10.

Komentaras: TeoriSkai jmanoma, kad
komanda gavusi jvertinimg 1 ar 3, gali
surinkti 6 balus, nes graziai paradyti
investavimo strategijg ir tvarkingai
sudeélioti struktdrg néra sunku. Gal baty
galima iSskirti, kad bendras balas ne

Atrankos salygy V skyriaus 2 dalis ,Pirmasis
kokybinis vertinimas ir Antrasis kokybinis
vertinimas* papildoma taip:

Minimalus Pirmojo kokybinio vertinimo
balas, reikalingas norint pereiti | Kkitg
vertinimo etapg, yra 6 i$ 10, su sglyga, kad
Valdymo kriterijaus vertinimo balas yra ne
mazesnis kaip 6 i$ 10.

Comment: Theoretically, it is possible
that a team with a rating of 1 or 3 can
score 6 points, because it is not difficult
to write a nice investment strategy and
set the good structure. We would
suggest to specify that the overall score
is at least 6, but the individual

The second part of the section V “First
Screening and Second Screening” of the
Call is supplemented as follows:

The minimum required score of the First
Screening to advance to the next stage of
the assessment is 6 out of 10, provided
that the Management criterion score is at
least 6 out of 10.

mazesnis kaip 6, bet komandos management team score is also at least
jvertinimas atskirai taip pat ne mazesnis 6.
kaip 6.

13. | Atrankos procesas negali bati Teisiné  finansavimo  sutarties  turinj | The Selection process may not be | The legal form of the document which
laikomas baigtu, kol INVEGA ir jtvitinanti  dokumento forma (dalyviy | considered completed prior to INVEGA | contains the required content of the
PareiSkéjas nesusitare dél visy sutartis, priedas prie dalyviy sutarties, | and the Applicant having agreed on all | funding agreement is not limited (LPA,
atitinkamy  saglygy ir INVEGA papildomos dalyviy sutarties sglygos (angl. | relevant terms and conditions and upon | Annex to the LPA, Deed of Adherence,
nepasirasé Finansavimo sutarties Side letter), prisijungimo prie dalyviy | the signature of the Funding Agreement | Side Letter etc.). It is important that all the
pagal INVEGOS vidaus taisykles ir sutarties dokumentas ir kt.) néra ribojama, | by INVEGA in accordance with | terms and conditions necessary for the
proceddras. Derybos del svarbu, kad visos salygos, bitinos tinkamam | INVEGA's internal rules and | proper implementation of the financial
Finansavimo sutarties salygy finansinés priemonés jgyvendinimui ir | procedures. The negotiation of terms | instrument and acceptable to INVEGA
nejpareigoja INVEGOS  sudaryti priimtinos INVEGAI baty teisiSkai jtvirtintos ir | and  conditions of the Funding | would be legally established and in force.
tokios Finansavimo sutarties su galiojancios. Agreement does not entail any

atitinkamu Pareiskéju.

Klausimas: Ar finansavimo sutartis galés
bati struktdruojama kaip Deed of
Adherence prie egzistuojancio (galimai
pakoreguoto) LPA ir side letters?
Klausimas i§ esmés apie fondus, kurie
yra tarp first ir final closing.

obligation for INVEGA to enter into such
Funding Agreement with the relevant
Applicant.

Question: Could the Funding
agreement be structured as a Deed of
Adherence to the existing (possibly
modified) LPA and side letters? The
question is basically about funds that
are between first and final closing.

14.

Reikalavimus atitinkancios
investicijos

Fondas investuoja j jmones, kurios
rizikos finansy investicijos (pradinés
ir paskesnés investicijos) metu yra
nelistinguojamos MV| arba MazZos
vidutinés kapitalizacijos jmoneés.
Fondas gali investuoti papildomai,
jeigu pradiniame Verslo plane buvo
numatyta  paskesniy  investicijy

Atsizvelgta.

Atrankos salygy 1 priedo “Finansinés
priemonés salygos Plétros fondai III” skiltyje
“‘Reikalavimus  atitinkan&ios investicijos”
iSbrauktas sakinys ,Fondas gali investuoti
papildomai, jeigu pradiniame Verslo plane
buvo numatyta paskesniy investicijy
galimybé*“

Eligible investments.

The Fund shall invest in undertakings
which at the time of the risk finance
investment  (initial and follow-on
investment) are unlisted SMEs or Small

Mid-Caps.

The Fund may make follow-on
investments, provided that the
possibility for follow-on investments

Taken into consideration.

In the section "Eligible investments" in
Annex 1 "Terms and Conditions for the
Financial Instrument Development Funds
llI" of the Call the following sentence is
deleted:

The Fund may make follow-on
investments, provided that the possibility
for follow-on investments was foreseen in
the original business plan.
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galimybé.

Komentaras: VC follow-on yra "pagal
nutyléjima". Néra problemy
dokumentuose explicitly nusimatyti tokig
galimybe, bet tai sukelia paprastg rizikg
praleisti formuluote, ir taip prarasti
galimybe daryti follow-on investicijg dél
formalaus reikalavimo nejvykdymo.

was foreseen in the original business
plan.

Comment: in VC follow-on is "by
default". There is no problem in
explicitly documenting this possibility,
but it creates a simple risk of omitting
the wording and thus losing the
opportunity to make a follow-on
investment due to a failure to meet the
formal requirement.

15.

Pakeitimo kapitalas

Fondas gali teikti pakeitimo kapitalg
tik tada, kai jis yra derinamas su
nauju  Kkapitalu, sudaranéiu ne
maziau kaip 50% kiekviename
investavimo etape j tinkamg Galutinj
gavéja.

Klausimas: Ar  neuztekty taikyti
reikalavimg visiems etapams, kad bity
galima padaryti primary roundg o po to
pasididinti dalj nuperkant secondary
akcijas, bet bendroje sumoje nevirsijant
50%. Taip pat, reikalavimg taikyti taip,
kad apimty visus investuotojus. T. v.
vienas investuotojas gali 0,5m iSpirkti
esamas akcijas, kitas investuoja j naujg
kapitalg 1m, ir bendroje sumoje
reikalavimas tenkinamas.

Zr. atsakyma j klausimg Nr.9.

Replacement capital.

The Fund may provide replacement
capital only if combined with new capital
representing at least 50% of each
investment round into the eligible Final
Recipient.

Question: Would it not be sufficient to
apply the requirement to all investment
rounds in total, for example to make a
primary round and then to increase the
stake by buying secondary shares, but
not exceeding 50% in total. Also, the
requirement should be applied in such
a way as to cover all investors. I. e. one
investor may buy back 0.5m of existing
shares, another investor invests 1m in
new capital and the requirement is met
in total.

Please, see the answer to question No. 9.

16.

Teritorija investicijoms

Lietuvoje veikiantis (pagrindine
veiklg vykdantis Lietuvoje)
Galutinis gavéjas reiskia, kad
Galutinio gavéjo pagrindine veikla (t.
y. pagrindiné veiklos dalis, pagrjsta
darbuotojy skai¢iumi, turtu arba
pagrindiniu Galutinio gavéjo verslo
veiklos fokusu) vykdoma Lietuvoje
arba yra planuojama plésti jmonés
veiklg j Lietuvg. Galutiniy gavéjy,

Neatsizvelgta.

Atrankos salygy 1 priedo “Finansinés
priemonés sglygos Plétros fondai IlI” skiltis
“Teritorija investicijoms* koreguojama kaip
nurodyta atsakyme j klausimg Nr.6.

Territory for investment

Final Recipient  operating in
Lithuania (having its main activities
in Lithuania) means that Final
Recipient has its main activities (i.e. the
main portion of its activities based on
headcount, assets or primary focus of
the  Final Recipient's  business
activities) in Lithuania or are planning to
expand the operations into Lithuania.
For Final Recipients with expansion

Not taken into consideration.

The section "Territory for investment" in
Annex 1 "Terms and Conditions for the
Financial Instrument Development Funds
I1I" of the Call is adjusted as indicated in the
question No.6.
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paruo8usiy plétros  planus, ir
ankstyvos stadijos portfelio jmoniy,
kuriy veikla yra nereikSminga,
pagrindinés veiklos vertinimas
grindziamas Galutinio gavéjo verslo
planu pirmosios Fondo investicijos
metu.

Pasitlymas: Galéty bati ne pagrindine,
bet proporcinga veiklos dalis pagal
finansavimo roundo struktdrg. Pvz, jei
vyksta series A, kur uzsienio VC deda
7m, o fondas 3m, tai reikalavimas galéty
bati 30%. Seed stadijoje, kur mes vieni
investuojame, gautysi, kad pagrindiné
veikla Lietuvoje, vélesnése stadijose
galéty proporcingai mazéti, ir atspindéty
jmonés natdralig raidg, nes dazniausiai
su kiekvienu Series A, B ir toliau, jmoné
darosi vis labiau tarptautiné, su
didéjancCia dalimi uzsienio darbuotojy,
(klientai/pardavimai nuo pat pradzios
gali bati ne Lietuvoje), ir pagrindinés
buveinés perkélimu j uzsienio Salis.

plans and early stage portfolio
companies with insignificant
operations, the assessment of their
main activities shall be based on the
Final Recipient’s business plan at the
time of the first investment by the Fund.

Suggestion: Could be a proportionate
part of the activities, rather than the
main part, following the structure of the
funding round. For example, if there is
a Series A where a foreign VC
contributes 7m and the fund contributes
3m, the requirement could be 30%. At
the Seed stage, where we are the only
ones investing, it would mean that the
main activity is in Lithuania, but at the
later stages the activity could decrease
proportionally, and reflect the natural
evolution of the company, as usually
with each investment round (series A, B
and onwards), the company becomes
more and more multinational, with an
increasing share of foreign employees,
(customers/sales may be outside
Lithuania from the start), and the
relocation of the head office to foreign
countries.

17.

Dél Priede Nr. 1 praSomy pateikti Fondo
tiksly ir Teritorija investicijoms. Sidlome
patikslinti du kriterijus: (a) Fondo tikslu
prasoma skirti ,daug démesio Lietuvai®,
patikslinkite konkre€iau - ar turite
mintyje investicijas j tam tikrus sektorius

(a) Atrankos saglygy 1 priedo “Finansinés
priemonés salygos Plétros fondai III” skiltyje
.Fondo tikslai“ frazé ,daug démesio skirti
Lietuvai“ reiSkia jvairius Fondo valdytojo
pasirinktus badus, visy pirma investuojant
Fondo IéSas j Galutinius gavéjus, esancius

Concerning the Fund Objectives and
the Territory for investment in Annex 1
of the Call. We suggest clarifying two
criteria: (a) the Fund objective is to have
"strong focus on Lithuania", please
specify - do you mean investments in

(a) The phrase "shall have a strong focus
on Lithuania" in the section "Fund
Objectives" in Annex 1 "Terms and
Conditions for the Financial Instrument
Development Funds III" of the Call refers to
the various ways chosen by the Fund

Lietuvoje ar jmoniy skaiCiy? (b) | Lietuvoje (apibréZimas pateiktas Atrankos | certain sectors in Lithuania or the | Manager, in particular by investing in the
Teritorijos  investicijoms  aprasyme | salygose), taciau taip pat démesys Lietuvai | number of companies? (b) in the | Final Recipients located in Lithuania (as
praSote, kad Fondas  uZtikrinty | gali badti skiriamas dalyvaujant Lietuvos | description of the Territory for | defined in the Call), however, the focus on
Teritorijos reikalavima nuo treCiyjy fondo | rizikos kapitalo ekosistemos renginiuose, | investment, it is written that the Fund | Lithuania may also be achieved by
investavimo mety pabaigos — kg | skirtuose startuoliams, investuotojams, | ensures the Territory requirement as of | participating in Lithuanian VC ecosystem
konkreciai turite mintyje — ar kad visi | fondy valdytojams, dalinantis patirtimi, | the end of the third year of the Fund's | events for start-ups, investors, fund
pinigai 2XINVEGA dalis bdty | kontaktais su rizikos kapitalo ekosistemos | investment period - what exactly do you | managers, sharing experience, contacts
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suinvestuota Lietuvoje, t.y. ne maziau
nei 60%-80% viso fondo pinigy (jei
neprikl.privatds investuotojai investuos
30-40% nuo fondo dydzio), ar turite kitg
mintj. Pirmuoju atveju, skatinate per 3
metus  suinvestuoti  visg  fondg,
nepasiliekant lesy papildomoms
investicijoms arba pasiliekant labai
mazg dalj, mdsy vertinimu tai yra labai
ambicingas tikslas, ypal¢ didesniam
fondui, todél vertéty mazinti iki bendro
reikalavimo suinvestuoti investicijoms
skirtg dalj iki 50%, t.y. 70%Xx visas fondo
dydisx50%.

dalyviais, vieSinant Lietuvos rizikos kapitalo
ekosistema.

(b) Atrankos salygy 1 priedo “Finansinés
priemoneés sglygos Plétros fondai 1" skilties
“Teritorija investicijoms” salyga ,Fondo
valdytojas uZtikrina, kad Fondas atitikty
Fondui taikomg Teritorijos reikalavimg nuo
tre¢iyjy (3) Fondo investavimo laikotarpio
mety pabaigos.” reiSkia, kad praéjus trims
Fondo Investavimo periodo metams, Fondo
investuota | Galutinius gavéjus, esancius
Lietuvoje suma:

- negali bati mazesné nei viena ir penkios
deSimtosios (1,5) i INVEGOS investicijy
finansavimo tikslais (t. y. nejskaitant sumy
pasaukty Fondo valdymo mokesciui ir (ar)
iSlaidoms finansuoti) pasSauktos sumos,
jeigu Fondo tikslas néra vien tik j ASV
orientuotos investicijos, kaip tai nustatyta
2019 m. lapkri€io 27 d. Europos Parlamento
ir Tarybos Reglamente (ES) 2019/2088 dél
su tvarumu  susijusios  informacijos
atskleidimo finansiniy paslaugy sektoriuje 9
str.

- negali bdti mazesné nei iS INVEGOS
investicijy finansavimo tikslais (. .
nejskaitant sumy pasaukty Fondo valdymo
mokescCiui ir (ar) iSlaidoms finansuoti)
pasSaukta suma, jeigu Fondo tikslas yra vien
tik | ASV orientuotos investicijos, kaip tai
nustatyta 2019 m. lapkricio 27 d. Europos
Parlamento ir Tarybos Reglamente (ES)
2019/2088 dél su tvarumu susijusios
informacijos atskleidimo finansiniy paslaugy
sektoriuje 9 str.

T.y. atliekant skai€iavimus atsizvelgiama j i$
INVEGOS paSaukty ir investuotg sumg, o ne
j visg INVEGOS jsipareigoto jnaso j Fondg
dyd;.

mean by this - is it that all the money
2XINVEGA share should be invested in
Lithuania, i.e. at least 60%-80% of the
total Fund (if independent private
investors invest 30-40% of the Fund's
size), or do you have a different idea. In
this case, you require to invest the
whole fund within 3 years, without
reserving funds for follow-on
investments or reserving a very small
part, which in our view is a very
ambitious target, especially for a larger
fund, and therefore it would be worth
reducing the overall requirement to
invest the funds available for
investments to 50%, i.e. 70%x total
fund sizex50%.

with VC ecosystem participants, and
promoting the Lithuanian VC ecosystem.

(b) The requirement that "The Fund
Manager shall ensure that the Fund meets
the Territory Requirement applicable and
relevant to the Fund starting from the end
of the third (3) year of the Investment
period of the Fund." in the section
"Terriotry for investment” in Annex 1
"Terms and Conditions for the Financial
Instrument Development Funds 1lI" of the
Call means that after three years of the
Fund's Investment Period, the amount
invested by the Fund in the Final
Recipients located in Lithuania:

- cannot be less than one and a half (1,5)
times the amount drawn down for the
purpose of investments from INVEGA (i. e.
excluding the amounts drawn down for the
purpose to finance the Fund's
management fee and/or expenses), if the
Fund has not as its objective exclusively
sustainable investments, as provided in
the Article 9 of Regulation (EU) 2019/2088
of the European Parliament and of the
Council of 27 November 2019 on
sustainability-related disclosures in the
financial services sector,

- cannot be less than the amount drawn
down for the purpose of investments from
INVEGA (i. e. excluding the amounts
drawn down for the purpose to finance the
Fund's management fee and/or expenses),
if the Fund has as its objective exclusively
sustainable investments, as provided in
the Article 9 of Regulation (EU) 2019/2088
of the European Parliament and of the
Council of 27 November 2019 on
sustainability-related disclosures in the
financial services sector.
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I. e. for the calculations only the amount
drawn down for the purpose of investments
from INVEGA is taken into account, not the
total amount of INVEGA's commitment to
the Fund.

18.

Dél Priede  Nr. 1 aprasomy
nepriklausomy privaciy investuotojy.
Sidlome aiskiau atskirti apraSymus kas
yra nepriklausomi privatas ir kurie
investuotojai yra galimi, bet nepriskirtini
NPI kategorijai.

Atrankos salygy 1 priedo “Finansinés
priemonés salygos Plétros fondai III” skiltyje
.Nepriklausomi privatis investuotojai“ yra
pateiktas Nepriklausomo privataus
investuotojo apibrézimas, nurodant kas yra

.privatus“, kas yra ,nepriklausomas® ir
pateikiant pavyzdzius. Nepriklausomas
privatus investuotojas turi tenkinti abu

kriterijus.
Nepriklausomas privatus investuotojas — tai

privatus ir nepriklausomas investuotojas,
kaip yra nurodyta toliau. ,Privatis®
investuotojai  paprastai yra  bankai,

investuojantys savo rizika ir i§ nuosavy
iStekliy, privatas fondai ir fondai, Seimos
verslai ir verslo angelai, verslo investuotojai,
draudimo  bendroves, pensijy fondai,
privatis asmenys ir akademinés institucijos.
Europos investicijly bankas, Europos
investicijy fondas, tarptautiné finansy
institucija, kurios akcininké yra Lietuva, arba
Lietuvoje jsteigta finansy jstaiga, kurios
tikslas yra patenkinti vieSgjj interesg,
kontroliuojama valdzios institucijos, taip pat
vieSas ar privatus subjektas, atliekanti
vieSyjy paslaugy misijg, pagal Sig apibrézZtj
nebus laikomi privaciais investuotojais.
,Nepriklausomas® reiskia, kad privatus
investuotojas néra tinkamos finansuoti
jmonés, | kurig investuoja, akcininkas.
Sukarus  naujg  bendrove, privatis
investuotojai, tarp jy ir steigéjai, laikomi
nepriklausomais nuo tokios bendroves.
Siekiant iSvengti abejoniy, nei INVEGA, nei
Fondo valdytojas, nei su Fondo valdytoju
tiesiogiai ar netiesiogiai susije subjektai

Regarding the Independent private
investors described in Annex 1 of the
Call. We suggest to clearly distinct the
descriptions of Independent private
investors and investors which are
possible but do not fall under the NPI
category.

The description of Independent private
investor is provided in the section
"Independent private investors" in Annex 1
"Terms and Conditions for the Financial
Instrument Development Funds 1lI" of the
Call, including the description what is
"private”, what is "independent" and giving
the examples. An Independent private
investor must meet both criteria.

Independent private investor means an
investor who is private and independent,
as set out below. “Private” investors will
typically include banks investing at own
risk and from own resources, private
endowments and foundations, family
offices and business angels, corporate
investors, insurance companies, pension
funds, private individuals, and academic
institutions. The European Investment
Bank, the European Investment Fund, an
international financial institution in which
Lithuania is a shareholder, or a financial
institution established in Lithuania aiming
at the achievement of public interest under
the control of a public authority, as well as
a public or private law body with a public
service mission will not be considered
private investors for the purposes of this
definition. “Independent” means that a
private investor is not a shareholder of the
eligible undertaking in which it invests.
Upon the creation of a new company,
private investors, including the founders,
are considered to be independent from that
company. For the avoidance of doubt,
neither INVEGA, the Fund Manager nor
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nelaikomi
investuotoju.
Atrankos sglygose nurodoma, kad j Fonda
gali investuoti jvair0s investuotojai -
Nepriklausomi privatls investuotojai (pvz.
bankai, investuojantys savo rizika ir i$
nuosavy iStekliy, pensijy fondai, Seimos
biurai, privattis asmenys) ir kiti investuotojai,
kurie netenkina “nepriklausomo” ir (ar)
“privataus” investuotojo kriterijy (pvz. EIF,
ERPB, INVEGA, Tikrasis Fondo narys,
Fondo valdymo komanda).

Nepriklausomu privaciu

entities directly or indirectly associated
with the Fund Manager shall be considered
an Independent private investor.

It is specified in the Call that the Fund is
open to a wide range of investors -
Independent Private Investors (e.g. banks
investing at their own risk and from their
own resources, pension funds, family
offices, individuals) and other investors
who do not meet the criteria of an
"independent” and/or “private" investor
(e.g. the EIF, EBRD, INVEGA, a General
Partner of the Fund, the Fund's
management team).

19.

Dél Priede Nr. 1 sgvokos ,Fondo pajamy
paskirstymas®. Sililome aiSkiau apibréZzti
sgvokg ,Pelningumo norma“, pateikiant
formule kaip ji apskaiciuojama. Ar tai yra
dalis, kuri lieka i§ pajamy atémus
sgnaudas ar tai yra vadinamasis ,Hurdle
rate“ ar ,IRR".

Atrankos salygy 1 priedo “Finansinés
priemonés salygos Plétros fondai III” skiltyje
.,Fondo pajamy paskirstymas“ nurodoma
,Pelningumo norma“ yra angliSko termino
,Hurdle rate* atitikmuo.

Concerning the section "Distribution of
the Fund’s income" in Annex 1 of the
Call. We propose to clarify the definition
of “Pelningumo norma” by providing a
formula for its calculation. Is it the part
of the income that remains after
deducting costs from income or is it the
so-called "Hurdle Rate" or "IRR".

The reference to the "Pelningumo norma"
in Annex 1 of the Call is the equivalent of
the "Hurdle rate" in English.

20.

Dél Priede Nr. 1 sgvokos ,,ASV principy
taikymas®. Sillome paprastinti §j
reikalavimg fondams, kurie investuos |
startuolius.

Neatsizvelgta.

Siekiama, kad ASV principai ir jy taikymas
baty neatsiejami ir apimty vis platesne
apimtimi  finansavimo  veiklg  visuose
lygmenyse — INVEGOS, kaip investuotojo
veikla, Fondo valdymo veiklg, Fondo lesy
investavimo veiklg, Galutiniy gavéjy veikla.

Concerning the section "Addressing
Environmental, Social and Corporate
Governance (ESG) principles" in Annex
1 of the Call. We propose to simplify this
requirement for funds that will invest in
start-ups.

Not taken into consideration.

ESG principles and their application should
go hand in hand and encompass all
financing activities at all levels - INVEGA's
activities as an investor, the Fund's
management  activities, the Fund's
investing activities, and the activities of the
Final Recipients.

21.

Priedo Nr.3 dalyje ,LéSy pritraukimas®
sidlome patikslinti j ,Fondo valdytojo
pasitlytas kity, tt. NPl ir ne NPI,
investuotojy finansinis jsipareigojimas
Fondui*.

Atsizvelgta.

Atrankos salygy Priedo Nr. 3 “Reikalavimai
verslo planui” dalis ,LeSy pritraukimas®
patikslinama taip:

LKity eEsamiy ir (arba) potencial@siy
investuotojaiy j Fondg (tarp jy ir
Nepriklausomy privaciy investuotojy)

finansinis jsipareigojimas, €8y pritraukimo
strategija ir  potencialiy  investuotojy,
svarstanciy investuoti j Fondg, patvirtinimo
stadija (jei taikoma) ir su tokiais

In the section "Fundraising" in the
Annex 3 of the Call we propose to
specify as follows: "Financial
commitment to the Fund of other
investors, NPI and non-NPI investors,
proposed by Fund Manager".

Taken into consideration.

The section "Fundraising" in Annex 3 of the
Call “Business Plan Requirements” is
amended as follows:

— Financial commitment of other eExisting
and / or potential investors in the Fund
(including Independent private investors),
fundraising strategy and the stage of
approval of potential investors considering
an investment in the Fund (if applicable)
and any conditionalities or special
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jSipareigojimais susijusios sglygos arba
specialios ekonominés ar valdymo teisés;"”

economic or governance rights attached to
such commitments;

22.

Dél priede Nr.6, 6 dalyje praSomy
pateikti dokumenty sagraso. Sidlome
pirmame etape jo atsisakyti, nes jei
paraiskg teiks fiziniy asmeny grupé dar
neturinti jmonés, tai Siy dokumenty
parengimas jiems daug kainuos ir laiko
ir 1é8y, o tikimybé, kad po antro etapo
praeis | treCig ir ketvirta, starte yra
neaiski. Be to, dalies dokumenty turinys
skirsis priklausomai nuo jmonés tipo — ar
tai bus fondas ir valdymo jmoné ar
fondas su valdymu fonde.

Neatsizvelgta.

Atrankos salygy priedo Nr.6 ,Dokumenty,
kuriuos reikia pateikti su ParaiSka, sgrasas”
6 dalyje praSomy pateikti dokumenty sgrase
nurodyti dokumentai padés INVEGAI
jvertinti Fondo valdytojo veiklos kokybei,
patir€iai, investavimo procesy iSmanymui
keliamus reikalavimus. Priemoneés
.Plétros fondai IlI* léSas planuojama
investuoti | jau patirties turin€iy Fondo
valdytojy steigiamus ar jau jsteigtus Fondus,
tad minéti dokumentai (jy turinys) turéty bati
iki ParaiSkos pateikimo vykdytos komandos
nariy veiklos dalis ir kasdienybé.

Concerning the list of documents
requested in Annex 6 of the Call,
paragraph 6. We suggest that it should
be dropped at the first stage, since if the
application is submitted by a group of
natural persons who do not yet have a
company, it will be costly and time-
consuming for them to prepare these
documents, and the likelihood of them
progressing to the third and fourth stage
after the second stage is uncertain at
the outset. In addition, the content of
some of the documents will differ
depending on the type of company,
whether it is a fund and a management
company or a fund with management in
the fund.

Not taken into consideration.

The documents specified in the paragraph
6 of Annex 6 of the Call "The list of
documents to be submitted with the
Expression of Interest” will help INVEGA to
assess the Fund Manager's quality,
experience and knowledge of investment
processes. As the funds of the Financial
Instrument “Development Funds III” should
be invested in Funds (to be established or
already established) managed by the
experienced Fund managers, the above-
mentioned documents (their content)
should be part of the management team
members' daily routine and activities even
before the application.

23.

Salygy 1 priede (TERMS AND
CONDITIONS FOR THE FINANCIAL
INSTRUMENT DEVELOPMENT
FUNDS Ill) Investicijy teritorijos
sgvokoje (Territory for investment) yra
numatyta, kad Lietuvos teritorijoje turi
bati investuojama 2 kartus didesné
suma, nei INVEGA teikiama
finansavimo suma. Kitaip sakant, jeigu
INVEGA suteikty 40% fondo lésy,
fondas privaléty 80% savo turimy lésy
investuoti Lietuvoje. Suprantame, kad
tokia nuostatas siekiama uztikrinti, kad
kuo daugiau investicijy baty atliekama |
Lietuvoje pagrindine veiklg vykdandias
jmones. Vis gi, manome, kad nustatytas
ribojimas yra Siek tiek per grieZtas ir gali
trukdyti ekosistemos vystymuisi dél keliy
priezasciy:

- Pirma, labai svarbu, kad valdytojy
komandos | savo komandas, kaip
pilnateisius partnerius, jtraukty

Atsizvelgta.

Atrankos salygy 1 priedo “Finansinés
priemonés sglygos Plétros fondai IlI” skiltis
“Teritorija investicijoms® koreguojama kaip
nurodyta atsakyme j klausimag Nr.6.

In the section “Territory for investments”
in the Annex 1 of the Call ("TERMS
AND CONDITIONS FOR THE
FINANCIAL INSTRUMENT
DEVELOPMENT FUNDS 1lI") it is
stated that the amount invested in the
territory of Lithuania must be 2 times
the amount of financing provided by
INVEGA. In other words, if INVEGA
were to provide 40% of the fund's
funding, the fund would be required to
invest 80% of its available funds in
Lithuania. We understand that this
provision is intended to ensure that as
many investments as possible are
made in companies that have their main
activity in Lithuania. However, we
believe that the restriction is a bit too
strict and may hinder the development
of the ecosystem for several reasons:

- First of all, it is essential that the
management teams include foreign

Taken into consideration.

The section "Territory for investment" in
Annex 1 "Terms and Conditions for the
Financial Instrument Development Funds
I1I" of the Call is adjusted as indicated in the
question No.6.
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uzsienio fondy valdytojus, kurie turéty
patirties atitinkamose srityse. Tokiy
eksperty pritraukimas leisty dar labiau
prisidéti prie startuoliy ugdymo
Lietuvoje. Taciau reikia suprasti, kad
tokiy eksperty veiklos geografija yra
Zenkliai platesné nei Lietuva
(dazniausiai su Lietuva ar Baltijos
Salimis tik dalinai susijusi arba i§ vis

nesusijusi), todél stipriai ribodami
galimybe investuoti | uzsienyje
veikiandgius startuolius gerokai
maziname Lietuvos fondy

patrauklumg tokiems ekspertams (nes
jie Cia galés panaudoti tik dalj savo
ekspertizés ir patirties) ir tuo paciu
ribojame lietuviSky fondy sékmés
galimybes.

- Antra, valdytojy komandos sieks
gauti lesy ir i$ uzsienio investuotojy.
Kai kurie uzsienio investuotojai irgi gali
turéti reikalavimy dél dalies fondy 1éSy
investavimo jy teritorijoje. Per grieZtas
ribojimas iS Lietuvos pusés gali lemti,
kad bus nejmanoma gauti tokiy
uzsienio investuotojy 1éSy | fondg ir
taip ribos galimybes prisitraukti
nepriklausomus investuotojus.

fund managers with experience in the
relevant areas as partners. Bringing in
such experts would further contribute to
the development of the start-ups in
Lithuania. However, it should be
understood that the geography of such
experts is much wider than Lithuania
(usually only partially related to
Lithuania or the Baltic States, or not
related at all), so by severely limiting the
possibility of investing in foreign start-
ups, we are significantly reducing the
attractiveness of Lithuanian funds for
such experts (as they will only be able
to use a part of their expertise and
experience here), and thus we are also
limiting the chances of success of
Lithuanian funds.

- second, management teams will also
seek to raise funds from foreign
investors. Some foreign investors may
also have requirements to invest part of
the funds in their territory. Too strict
territory restriction on the Lithuanian
side may result in the impossibility of
attracting such foreign investors to the
fund, thus limiting the possibilities of
attracting independent private
investors.

24,

Dalyje Fondo tikslai nurodyta, kad
kiekvienas Fondas turéty investuoti |
maziausia 15 Galutiniy Naudos
gavéjy. Siuo atveju atkreiptinas
démesys, kad investicijy skaiCius
Fonde kiekvienu konkreCiu atveju
priklauso nuo fondo strategijos ir nuo
to j kurig stadijg investuojama. Tuo
atveju jei investuojama j ankstyvg ar
labai ankstyva stadijg toks naudos
gavéjy kiekis yra tinkamas, ir
greiCiausia turéty bati net ir didesnis.

Atsizvelgta.
Atrankos sglygy 1 priedo “Finansinés
priemonés sglygos Plétros fondai IlI” skiltis

»Fondo tikslai“ koreguojama taip:

Fondo tikslai. Kiekvienas pagal Finansine
priemone jgyvendinamas Fondas turi daug
démesio skirti Lietuvai ir teikti plétros
kapitalg per nuosavo ir (ar) kvazinuosavo
kapitalo investicijas diversifikuotam jmoniy
portfeliui, kurios siekia patekti j naujas rinkas
ar sektorius, kurti naujus produktus ar kitaip
Jjgyvendinti plétros planus.

In the section “Fund Objectives” it is
stated that each Fund should invest in
at least 15 Final Recipients. In should
be noted that the number of Fund
investments depends on the Fund's
strategy and the stage at which the
investments are made. In the case of
early or very early stage investments,
the indicated number of Final
Recipients is appropriate and should
probably be even higher. However, in
the case of investments in later stages,

Taken into consideration.

The section "Fund Objectives" in Annex 1
"Terms and Conditions for the Financial
Instrument Development Funds III" of the
Call is amended as follows:

Fund Objectives. Each Fund
implemented under the  Financial
Instrument shall have a strong focus on
Lithuania and provide development capital
through equity and (or) quasi-equity
investments to a diversified portfolio of
companies seeking to enter new markets
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Tadiau tuo atveju jei investuojama
vélesnése stadijose, pvz. augimo
stadijoje toks siekiamas investicijy
skaiCius yra per didelis. Vélesnése
stadijose bity prasminga daryti apie
10 investicijy, kadangi tokiu atveju
baty galima turéti labiau koncentruotg
portfelj, priimti labiau apgalvotus
investicinius sprendimus ir
atsizvelgiant j fondo dydj turéti didesne
nuosavybés dalj, o tuo paciu skirti
daugiau démesio jmoniy | kurias
investuota veiklos rezultaty gerinimui.
Misy patirtis rodo, kad gery rezultaty
pasiekimui augimo (plétros) stadijoje
valdytojas  turi turéti  galimybe
reikSmingai prisidéti prie jmoneés, |
kurig investuoja rezultaty gerinimo ir
turéti jtakos priimant esminius valdymo
sprendimus. Tam reikia
reikSmingesnés nuosavybés dalies, o
tuo paciu ir maZiau investicijy
portfelyje, kad kiekvienai jmonei bty
galima skirti pakankamai laiko ir
démesio. Atitinkamai Sig nuostatg
sidlytume sieti su konkretaus fondo
strategija ir sglygas koreguoti nurodant

Kiekvienas Fondas turéty investuoti j 10-15
ar daugiau Galutiniy gavéjy. Fondo
valdytojas Verslo plane pateikia pagrjstg
planuojamg Galutiniy gavéjy skaiCiy, kuris
turéty priklausyti nuo planuojamo Fondo
dydzio ir Investavimo strategijos.

such as growth, this target number of
investments is too high. At later stages,
it would make sense to make around 10
investments, as this would allow for a
more concentrated portfolio, more
informed investment decisions and,
given the size of the fund, a higher
stake of shares, while focusing on
improving the performance of investee
companies. In our experience, in order
to achieve good performance at the
growth/development stage, the
manager needs to be able to make a
significant ~ contribution  to  the
performance of the investee company
and influence key management
decisions. This requires a more
significant ownership stake, and thus
fewer investments in the portfolio, to
allow sufficient time and attention to be
devoted to each company. Accordingly,
we would suggest linking this provision
to the strategy of the specific fund and
adjusting the  requirements by
specifying a range, i.e. 10 to 15, where
10 if investing in growth stage and 15 if
investing more in early stage start-ups.

or sectors, develop new products or
otherwise realise expansion plans.

Each Fund should target investments in at
least 10-15 or more Final Recipients. The
Fund Manager shall provide in the
Business Plan a reasoned target number
of Final Recipients, which should depend
on the target Fund size and the Investment
Strategy.

intervalg, t. y. 10-15, kur 10 jei
investuojama j augimo stadijg ir 15 jei
investuojama labiau | ankstyvajq
startuoliy stadija.

25. | Salygose numatyta, kad Neatsizvelgta. The Call stipulates that Independent | Not taken into consideration.
nepriklausomy privaciy investuotojy Atkreipiame démesj, kad Atrankos saglygy 1 | private investors should provide at least | Please note that in the section
leSos turéty sudaryti ne maziau 30% priedo “Finansinés priemonés sglygos | 30% of the total funds. In our view, | "Independent Private Investors"in Annex 1
visy lésy. Masy nuomone Plétros fondai III” skiltyje ,Nepriklausomi | professional managers should be able | "Terms and Conditions for the Financial
profesionalus valdytojai turi gebéti privatas investuotojai“ nurodytas maZiausias | to attract more funds from independent | Instrument Development Funds IlI" of the
pritraukti  daugiau  nepriklausomy galimas Nepriklausomy privadiy | investors. This would be an additional | Call it is specified the minimum number of
investuotojy IéSy. Tai baty papildomas investuotojy skaiCius ir jy jsipareigojimy | safeguard to ensure that the fund will be | Independent Private Investors and the
saugiklis, uztikrinantis, kad fondg Fonde procentinis dydis, taCiau Fondo | managed by truly professional fund | minimum percentage of their commitment
valdys tikrai profesionalds fondy valdytojas gali ir yra kvieCiamas pritraukti | managers who are committed to | to the Fund, but the Fund Manager may

valdytojai, siekiantys maksimaliai gero

daugiau Nepriklausomy privaciy

achieving the best possible outcome for

and is strongly invited to attract more
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rezultato savo investuotojams, 0 tuo
paciu ir jmonéms j kurias investuojama
bei INVEGAI. Todél rekomenduotume
salygose numatyti, kad reikia pritraukti
bent 40% fondo 1é3y iS Nepriklausomy
Investuotojy. Be to salygose yra
numatyta, kad reikia pritraukti ne
maziau dviejy Nepriklausomy
Investuotojy. Manome, kad Sis
skaiCius yra ypatingai mazas, nes
siekiant vystyti Lietuvos kapitalo rinkg
ir gerinti fondy gebéjimg pritraukti
Nepriklausomy Investuotojy IéSas
fondai turéty gebeéti pritraukti léSas i
ne maziau kaip 5-10 skirtingy
Nepriklausomy investuotojy. Tai
didinty fondo  gyvybingumg ir
ilgalaikiSkumg. Tai leisty valdytojui
iSlaikyti nepriklausomuma ir siekti
geriausiy investavimo rezultaty
visiems investuotojams. Tai Zymiai
labiau prisidéty prie Lietuvos kapitalo
rinkos plétros.

investuotojy j Fonda. Taip pat atkreipiame
démesj, kad j nurodytus maziausius galimus
dydzius néra jtraukiami kiti galimi Fondo
investuotojai, kurie neatitinka
Nepriklausomo  privataus  investuotojo
apibrézimo (pvz. EIF, ERPB).

their investors, and thus for the investee
companies and INVEGA. We would
therefore recommend that the terms
and conditions require that at least 40%
of the fund is raised from Independent
Investors. In addition, the terms and
conditions stipulate that at least two
Independent  Investors must be
attracted. We believe that this number
is extremely low because in order to
develop the Lithuanian capital market
and improve the ability to raise funds
from Independent Investors, fund
managers should be able to raise funds
from at least 5-10 different Independent
Investors. This would increase the
viability and longevity of the fund. This
would allow the manager to maintain
independence and achieve the best
investment results for all investors. It
would contribute significantly more to
the development of the Lithuanian
capital market.

Independent Private Investors to the Fund.
Please also note that the indicated
minimum requirements for the
Independent Private Investors mentioned
above do not include other potential
investors in the Fund that do not meet the
definition of an Independent Private
Investor (e.g. EIF, EBRD).

26.

Valdytojo nepriklausomumas. Tarp
atrankos saglygy reikéty jtraukti
valdytojo nepriklausomumo kriterijy.
Taip pat papildyti atrankos sglygas
fondo valdytojo nepriklausomumo
apibrézimu. Be to, salygose nurodyta,
kad Investicijy komitetas turety bati
nepriklausomas nuo investuotojy ar
treCiyjy Saliy jtakos. AnalogiSkas
reikalavimas turéty bati keliamas ir
paciai fondo valdymo jmonei.

Atsizvelgta i$ dalies.

Atrankos salygy V skyriaus 2 dalis ,,Pirmasis
kokybinis vertinimas ir Antrasis kokybinis
vertinimas® papildoma taip:

Struktara ir terminai

Vertinama Fondo teisiné ir organizaciné
struktdara, jskaitant valdyseng ir Fondo
valdytojo nepriklausomumag, Fondo saglygos,
jSkaitant valdymo iSlaidas ir mokescius,

pelno  pasidalijimo  struktdra, interesy
derinimas, papildomas privatus
finansavimas, galimy interesy konflikty

mazinimo priemonés.

Atrankos sglygose nebus pateikiamas
Fondo valdytojo nepriklausomumo
apibrézimas.

Independence of the fund manager. A
criterion on the independence of the
manager should be included in the
assessment criteria. A definition of the
independence of the fund manager
should also be added to the Call. In
addition, the conditions should specify
that the Investment Committee should
be independent of the influence of
investors or third parties. A similar
requirement should be imposed on the
fund management company itself.

Partially taken into consideration.

The second part of the section V “First
Screening and Second Screening” of the
Call is supplemented as follows:
Structure and Terms

Assessment of the Fund’s legal and
organisational structure, including
corporate governance and independence
of Fund Manager, Fund’s terms and
conditions, including management costs
and fees, profit sharing structure,
alignment of interests, additional private
financing, measures to mitigate possible
conflicts of interest.

The definition of the independence of the
Fund Manager shall not be included in the
Call.
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27. | Dél pakeitimo kapitalo  dalies. Zr. atsakyma j klausima Nr.9. As regard the share of the replacement | Please, see the answer to question No. 9.
Salygose Siuo metu nurodyta, kad capital. It is stated in the Call that the
pakeitimo kapitalas turi bati replacement capital must be provided
suteikiamas kartu su nauju kapitalu ir combined with new capital and that the
naujas kapitalas sudaro ne maziau new capital must represent at least 50%
50% investicijy sumos. Si salyga yra of the investment. This requirement is
tinkama ankstyvesnés stadijos appropriate for early-stage investors,
investuotojams, taciau kalbant apie but for growth stage investors we would
augimo stadijg rekomenduotume recommend reducing the % of new
naujo kapitalo % mazinti iki 30%. Tai capital to 30%. This would allow a wider
leisty pasiekti didesnj ratg potencialiy range of potential beneficiaries to be
naudos gavéjy, ypa¢ smulkesniy reached, especially smaller companies,
jmoniy, kuriy augimui investicijy whose growth would clearly benefit
pritraukimas  turéty neabejotinos from attracting investment.
naudos. Kaip alternatyvg sidlytume Alternatively, we would suggest that the
svarstyti ir variantg, kad pakeitimo replacement capital criterion (%) may
kapitalo kriterijus (%) taikomas ne be applied to the whole portfolio of
individualios  investicijos, o0 viso investments actually made, rather than
faktiSkai atlikty investicijy portfelio to the individual investment.
atzvilgiu.
28. | Salygose reikéty numatyti, kad IéSos ir Atsizvelgta. We suggest stipulating in the Call that | Taken into consideration.
privaciy ar kity investuotojy Atrankos saglygy 1 priedo “Finansinés | private or other investors should | The section “Independent private
pritraukiamos pinigais, ty. néra priemonés salygos Plétros fondai IlI” skiltis | contribute to the fund in monetary form, | investors” in Annex 1 "Terms and
leidziami jnaSai jmoniy akcijomis ar ,Nepriklausomi  privatis investuotojai“ | i.e. contributions in the form of company | Conditions for the Financial Instrument
kitu turtu. papildoma taip: shares or other assets are not allowed. | Development Funds 1lI" of the Call is
Nepriklausomi privatis investuotojai supplemented as follows:
Independent private investors
Paraiskoje turi bati  nurodyta bendra .
numatoma pritraukti  kity  investuotojy, The expected aggregate amount of finance
jskaitant Nepriklausomus privacius to be attracted from other investors,
investuotojus Fondo lygmeniu, finansavimo including Independent private investors at
suma. the level of the Fund shall be indicated in
Visi jsipareigojimai ir jnaSai j Fondg yra the Expression of Interest.
pinigine forma, jnaSai natdra (turtu, All contributions to the Fund shall be in
vertybiniais popieriais ar kita forma) monetary form, no in-kind contributions (in
neleidziami. the form of assets, securities or other
forms) shall be allowed.
29. | Valdytojo patirties reikalavimas turéty Fondo valdytojo komandos nariy | The requirement of the fund manager | The investment experience of the Fund

bati  aiSkiau apibréztas, t. .
rekomenduotume taikyti sékmingai
atlikty ir realizuoty investicijy minimaly

investavimo patirtis yra vertinama atliekant
ParaisSky kokybinj vertinimg pagal Kokybinio
vertinimo  kriterijjus.  Detali  vertinimo

experience should be more clearly
defined, i.e., we would recommend a
minimum number of successfully

Manager's team is assessed through a
quality assessment of the Applications
according to the Quality Assessment
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skai€iy (pavyzdziui ne maziau 5-ios
investicijos), patirties valdant Lietuvos
banko licencijuotus fondus, kt.

metodika Atrankos néra

pateikiama.

salygose

executed and realised investments
(e.g., at least 5 investments),
experience in managing funds licensed
by the Bank of Lithuania, etc.

Criteria. The detailed assessment
methodology is not provided in the Call.

30.

Fondo tikslai.

...Kiekvienas Fondas turéty investuoti
j mazZiausiai 10-15 ar daugiau
Galutiniy gavéjy...

Tai néra protinga, jei INVEGA nori
pritraukti tarptautinius, j konkrecius
sektorius orientuotus, fondus.
Sakyciau, kad fondas turéty nustatyti
a) investicijy j Galutinius gavéjus
skaicCiaus ir b) investuoty sumy j vieng
Galutinj gavéjg tikslus.  Siame
dokumente abu Sie tikslai turéty bati
iSreiks$ti  intervalais, pvz., 7-15
Galutiniy gavéjy arba 2-5 min. eury
investicija vienam Galutiniam gaveéjui.
Investicijos dydis ir investicijy skaicius
turéty bati aiSkiai nurodyti Verslo
plane, atsiZzvelgiant | praSoma
INVEGOS jna8o dydj (pvz., j visa
Europg orientuotas augimo stadijos
giluminiy technologijy rizikos kapitalo

Neatsizvelgta.
Parei8kéjui sidloma Verslo plane nurodyti
planuojamag Fondo dydj, tikslinj investicijy
skaiciy, kapitalo panaudojimo lygj (jskaitant
rezervus ir paskesniy investicijy politikg) ir
portfelio sudét;.

Fund Objectives.

...Each Fund should target
investments in at least 15 Final
Recipients....

This is not sensible if INVEGA wants to
attract international, sector specific
funds to this call. | would say the Fund
should have objectives for both a)
number of investments in Final
Recipients and b) amounts invested per
Final Recipient. For the matter of this
document both should be ranges e.g. 7-
15 Final Recipients or 2-5M EUR of
investment per Final Recipient. The
size and number of investments should
be clearly stated in the original business
plan in regards of the size of installment
asked from INVEGA (e.g. A pan-
European growth stage deep tech VC is
asking 10M EUR - They might only be
able to make 2-5 investments of the

fondas praso 10 min. EUR — jis galéty size 2-5M EUR in Lithuanian
atlikti  2-5 investicijas | Lietuvos companies.)

jmones, kuriy kiekviena baty 2-5 min.

EUR dydzio).

Not taken into consideration.

The Applicant is invited to indicate in the
Business Plan the target size of the Fund,
the target number of investments, the level
of capital deployment (including reserves
and follow-on investment policy) and the
composition of the portfolio.

31.

Orientaciné Fondo finansavimui

skiriama suma. Atsizvelgiant |
Kvietime nustatytas salygas,
orientaciné Fondo finansavimui
Skirama suma pagal Finansine

priemone yra ne mazZesné kaip 4 min.
EUR ir negali virSyti 20 min. EUR.

Sidlyiau, kad Fondas investuoty |
Lietuvos jmones proporcingai
atsizvelgiant j INVEGOS jna8g, pvz. jei

Atsakymai | klausimus, susijusius su
teritorijos reikalavimu pateikti prie klausimo
Nr. 6.

Indicative funding allocation for
the Fund. Subject to the
qualifications and terms set out in the
Call indicative funding allocation for
the Fund under Financial Instrument
is at least 4 million EUR and up to 20
million EUR.

I would suggest that Fund should
invest in pro-rata in Lithuanian
companies to INVEGA investment,

The answers to the questions regarding
the Territory requirements are provided in
guestion No. 6.
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INVEGA | Fondg investuoja 5 min.
EUR, Fondas prideda dar 5 min. EUR
ir investuoja ne maziau kaip 10 min.
EUR | Lietuvos jmones; Tai reiksty,
kad | Baltijos, Europos regionus
orientuoti ar pasauliniai fondai galéty

investuoti | Lietuvos  jmones
prisiimdami mazesne rizika.
Pagrindinis iSSdkis Siuo metu yra tai,
kad vietiniai fondai ir jy portfelio

startuoliai kazkaip sugeba pritraukti
kitus investuotojus, taCiau augimo
stadijoje ar konkretaus sektoriaus
startuoliams tikrai kyla problemy
ieSkant atitinkamy investuotojy ir
augimo galimybiy.

Tai taip pat
tarptautiniams

suteikty galimybe
sektoriniams  (pvz.
sveikatos priezilros, gilivjy
technologijy, gynybos technologijy,
dirbtinio intelekto) fondams svarstyti
galimybes investuoti Lietuvoje.

e.g., if INVEGA invests 5M EUR into
the Fund, Fund adds another 5M EUR
and invests at least 10M EUR in
Lithuanian companies; This would
mean that pan-Baltic, pan-European
or global funds could also invest in
Lithuanian companies with lower risk.
The main challenge now is that local
Funds and their invested start-ups are
able to somewhat attract other
investors, but at the growth stage or
sector specific start-ups really have
issues finding relevant investors and
growth opportunities.

This would also provide a chance for
sector specific international funds to
consider Lithuania e.g. healthcare,
deep tech, mil tech, Al focuses funds.

32.

Fondo pajamy paskirstymas. Fondo
gautos pajamos paskirstomos pagal
pari-passu pakopinj paskirstymg ir
taip, kad kiekvienas investuotojas
gauty grynosios investicijos grgzos
ekvivalentg per metus (foliau —
s,Pelningumo norma*), kol Fondo
valdytojas jgyja teise j pelno dalj (toliau
— ,Valdytojo pelno dalis®).

Pareiskeéjai savo Verslo plane turi
pasialyti pakopinj paskirstyma,
jSkaitant Fondo Pelningumo normos
procentg (pageidautina 6-8 % per
metus, nebent Verslo plane baty
tinkamai pagrjsta kitokia procentiné
dalis), Valdytojo pelno dalies procentg
ir taikomg kompensacijos Fondo
valdytojui mechanizmg susijusj su
Pelningumo norma (jei toks yra).

PareiSkéjas  kvieCiamas Verslo plane
argumentuotai pasiulyti pasirinktg
Pelningumo normos (Hurdle rate) dydj, netgi
nebdtinai siillomose 6-8% ribose.

Distribution of the Fund’s income.
Proceeds received by the Fund shall
be distributed following the pari-passu
distribution cascade and so that each
investor shall receive a net
investment return equivalent per
annum (the Hurdle Rate) before the
Fund Manager becomes entitled to a
share of the profits (the Carried

Interest).
Applicants shall propose in their
Business Plan the distribution

cascade including the Hurdle rate
percentage (preferably 6-8% per
annum unless different percentage is
justified in the Business Plan), the
Carried Interest percentage and the
catch up mechanism (if any) for the
Fund Manager in relation to the

The Applicant is invited to choose (not
necessarily in the 6-8% limits) and to
reason the proposed Hurdle rate
percentage in the Business Plan.
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Pelningumo norma turi bati aptarta ir
atitikti rinkos standartg ir
jsipareigojimus kitiems
investuotojams. Sidlome 5%
Pelningumo normg arba i§ naujo
aptarti dabartinj pasillymg, kad jis
baty patrauklesnis visiems
investuotojams ir atitikty jy verslo
planus.

Hurdle Rate.

The hurdle rate must be discussed
and consistent with industry norms
and other LP commitments. We would
suggest 5% in total hurdle rate or re-
discussing current proposal to make it
more attractive to all investors
according to their business plans.




