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Introduction to mergers & acquisitions (M&A)  and private equity developments in the 
Baltics and Belarus

Estonia, Latvia, Lithuania and Belarus cover an area of more than 380,000 km2 with a combined populati on of 
more than 16 million people.

According to Eurostat1, aft er the steep economic downturn in 2009-2010, the Balti c States returned to positi ve 
gross domesti c product (GDP) growth rates. In 2012, GDP in Estonia, Latvia and Lithuania grew by 3.2%, 5.6% and 
3.7% respecti vely. GDP should conti nue to increase in 2013, with esti mated growth of 3.7% in Lithuania, 3.8% 
in Latvia and 3.0% in Estonia. Recent economic stati sti cs allow the conclusion that the Balti c economies fi nally 
emerged from severe recession in 2009-2010. Rising external demand, boosted mainly by favourable economic 
conditi ons in Europe’s major economies, had a positi ve impact on economic indicators in the Balti c region. The 
region’s entry to the Eurozone (Estonia joined in January 2011, Latvia in January 2014, with Lithuania to join in 
January 2015) is also playing a positi ve role in reviving economies. As a result, transacti on acti vity in the region 
shows constant growth trends.

According to the Nati onal Stati sti cs Committ ee, Belarus GDP annual growth rates stayed within a range of 5 to 
10% during the global economic turmoil (with GDP in absolute fi gures reaching EUR 51.7 billion in 2012). Growth 
slowed to some 1.4-1.5% in 2012-2013. According to analysts, it will be a challenging exercise to recover higher 
GDP growth rates in Belarus by 2014 considering the complex economic situati on there.

1 htt p://epp.eurostat.ec.europa.eu/portal/page/portal/eurostat/home
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Source: htt p://epp.eurostat.ec.europa.eu/portal/page/portal/eurostat/home

Real year-on-year GDP growth (%)

Estonia  Latvia  Lithuania  Belarus

Historical and analytical perspective in the Baltics

M&A emerged in the Balti c States in the early 1990s with privati sati on of state-owned businesses. Since that 
ti me the Balti c M&A market has developed considerably to its current state where legislati on as well as practi ce 
is comparable to other developed markets. Foreign investors can engage in business in the Balti c States with 
relati ve ease by establishing branches or local companies, although establishment procedures diff er in each 
country. In additi on, repatriati on of profi ts is possible from all three countries. According to the World Bank’s 
2013 Ease of Doing Business Index, Latvia and Lithuania rank third and fourth, respecti vely, among East European 
and Central Asian jurisdicti ons, and Estonia ranks 14th among Organisati on for Economic Co-operati on and 
Development (OECD) high income countries. As members of the European Union (EU), all three Balti c States 
are also members of the World Trade Organisati on and have rati fi ed most internati onal economic treati es. As of 
2010, Estonia is also a member of the OECD. Additi onal funds for investment in the region have been provided by 
insti tuti ons such as the Internati onal Monetary Fund, the European Bank for Reconstructi on and Development, 
the European Investment Fund and EU Structural Funds. With positi ve signs of stabilisati on, anti cipated growth 
and news of Estonia having joined the Eurozone, there are signs of increased acti vity in the Balti c M&A market 
with several large deals already closed in 2011 and 2012.

SORAINEN is happy to note that its lawyers have participated in the majority of the biggest M&A deals in 
the Balti c States.
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THE TOP 10 BALTIC DEALS2 FOR THE PERIOD JANUARY 2006 TO AUGUST 2013

No. Deal
Deal value 

(EUR 
million)

SORAINEN’s role

1
Formati on of LEO LT (the Lithuania-based holding company) 
through merger of interests in Lithuanian electricity companies 
Lietuvos energija, VST and RST

2,155 Adviser to HSBC and the 
Lithuanian Government

2
Sale by Yukos Internati onal UK and the Lithuanian Government 
of a 84.36% stake in Mažeikių Naft a (the listed Lithuania-based 
oil refi nery) to PKN Orlen

1,476 Adviser to the buyer

3 Acquisiti on by Šiaulių bankas (a Lithuania-based bank backed by 
the EBRD) of “good bank” from Ūkio bankas 782 Adviser to the buyer

4 Sale of BITĖ Group (the Lithuania-based telecommunicati ons 
company) by TDC 450 Adviser to short-listed 

bidder

5 Sale of Sanitas (the Lithuania-based pharmaceuti cal company) to 
Valeant Pharmaceuti cals Internati onal 361 Adviser to short-listed 

bidder

6

Acquisiti on by Coopernic Alliance (a European alliance of 
independent retailers, consisti ng of REWE Group, E. Leclerc, 
Coop, Conad and Colruyt) of an 80% stake in Palink (the Lithuania-
based food retailer) from Citi group Venture Capital Internati onal 
and Balti sches Haus

300 Adviser to the buyers

7 Sale by the Lithuanian Government of a 9.88% stake in Mažeikių 
Naft a to PKN Orlen 210 Adviser to the buyer

8
Sale of Fortum Energiaratkaisut and Fortum Termest, the heat, 
steam and cooling business for the SME and services sector in 
Finland and Estonia, by Fortum to EQT Infrastructure Fund

200 Adviser to the seller

9
Merger of Trakcja Polska (Poland-based rail transport 
infrastructure) with Tiltra Group (Lithuanian transport 
infrastructure company)

196 -

10
Acquisiti on by ICA (the Swedish food retailer) of a 50% stake in 
joint venture Rimi Balti c (a major pan-Balti c food retailer) from 
Ruokakesko

190 -

The Balti c region, with its benefi cial tax system among other factors, is att racti ve to foreign investors. Historically, 
strategic investors, especially those from the Nordic countries, have been the most acti ve investors in the three 
Balti c States. However, investment trends have started to change recently in two respects. Firstly, private equity 
funds and venture capitalists are becoming more acti ve in the Balti c countries. Secondly, certain changes have 
occurred in the directi on of investments. In Lithuania, for example, from 2008 investors from Poland outrivaled 
Nordic investors, which were historically the biggest and most acti ve in the country. For instance, Polish investors 
completed four of the fi ve largest acquisiti ons of Lithuanian companies in 2010.

In general, the private equity industry in the Balti cs, though rather young and sti ll developing, appears to 
be recovering following trends across Europe. The JEREMIE (Joint European Resources for Micro to Medium 
Enterprises) initi ati ve in Lithuania and Latvia has recently resulted in creati on of seven new venture capital funds 
which, together with other private equity players, are reenergising M&A acti viti es in the region. The three Balti c 
governments together with the European Investment Fund (EIF) established the Balti c Innovati on Fund (BIF) – a 
Fund-of-Funds initi ati ve launched in close co-operati on with the governments of Lithuania, Latvia and Estonia in 
2012 to boost equity investments made in Balti c Small and Medium sized Enterprises (SMEs) with high growth 
potenti al. The BIF represents a EUR 40 million investment by the EIF with each Balti c government committi  ng 
EUR 20 million through their respecti ve nati onal agencies (INVEGA in Lithuania, KredEx in Estonia and LGA in 
Latvia). These initi ati ves should fuel further evoluti on of industry in the region. 

2 The table lists the largest announced deals (according to value) closed during the period 1 January 2006 to 1 August 2013, and covers 
nati onal and pan-Balti c acquisiti on deals where the target relates to Estonia, Latvia or Lithuania. Multi -nati onal deals where Estonia, 
Latvia or Lithuania formed only part of the deal, as well as public off er deals, were not included. Source: www.mergermarket.com
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M&A deals usually involve a high value and a high level of risk, so it is vital to keep in mind both the legal 
framework and market developments that impact each transacti on. Thus, it is important to seek advice from 
respecti ve local fi nancial, legal and business advisors when contemplati ng entering, expanding or otherwise 
investi ng in the Balti c markets.

Overview of the regulatory framework in the Baltics

Aft er joining the EU on 1 May 2004, Estonia, Latvia and Lithuania quickly transposed all principal European 
Community (EC) legislati on into nati onal law, including M&A related legislati on, such as the Takeover Directi ve, 
the Second Company Law Directi ve, Directi ve 2006/68/EC amending the Second Company Law Directi ve, and 
the Cross-Border Mergers Directi ve. The Balti c States have also liberalised investment policies, freely allowing 
foreign investments without burdensome restricti ons.

While EC legislati on applies in all three Balti c States, it is important to note that each jurisdicti on has its own 
disti nct legal system and laws applicable to M&A acti viti es. The considerably modern legal systems of the Balti c 
States have certain peculiariti es, eg the unique tax system and liberal labour laws in Estonia and the employee-
protecti ve labour laws in Lithuania.

The following chapters provide an overview of some of the main legal issues to consider when conducti ng 
M&A transacti ons in the Balti cs. Because of its generality, the informati on in this brochure may not apply in all 
situati ons and should not be acted upon without specifi c legal advice based on the parti cular circumstances.

M&A and private equity perspectives in Belarus

Aft er its independence in 1991, Belarus slowly adopted market-economy reforms. Privati sati on processes in 
1991-1994 did not result in transfer of economy-building vehicles into private ownership. In 1994-1997, the state 
kept fi nancial and operati onal control over the most valuable areas of business by holding majority stakes in the 
share capital of GDP generati ng enterprises. In 1997-2000, the state’s right to intervene in the management of 
private enterprise was expanded signifi cantly by introducti on of the “golden share rule” (fully abolished in 2008) 
and moratorium on trading shares in ex-privati sed public companies (fully abolished in 2011). A few banks, which 
had been privati sed aft er independence, were renati onalised. Along with the fi nancial and economic crisis in 
1998-1999 these processes obstructed development of M&A and private equity unti l the mid-2000s. 

Economic output revived in the mid-2000s thanks to the world boom in oil prices. Being able to export refi ned 
oil products at market prices produced from Russian crude oil purchased at a steep discount, Belarus was able 
to accumulate certain fi nancial reserves. Signifi cant government support and fi nancial aid to state-controlled 
enterprises that produce the bulk of nati onal GDP supported positi ve and sustainable market development and 
GDP growth during 2006-2009 and miti gated the sharp eff ect of the global fi nancial crisis to the Belarus nati onal 
economy. Gradual positi ve changes in the legal and business environment, such as simplifi cati on of establishment 
procedures and the taxati on system, aboliti on of the “golden share rule” and of the moratorium on sale of shares 
in public companies, announcements of privati sati on plans, the introducti on of investment incenti ves and a 
moratorium on inspecti ons, sti mulated Belarusian M&A market in 2008-2010. 

In 2011, a fi nancial crisis began, triggered by government directed salary hikes unsupported by commensurate 
producti vity increases. The crisis was compounded by an increased cost in Russian energy inputs and an overvalued 
Belarusian rouble, eventually leading to a near three-fold devaluati on of the Belarusian rouble in 2011. Due to 
the economic situati on, M&A acti vity signifi cantly decreased in the fi rst half of 2011. In July, the ongoing currency 
crisis pushed Belarus to acti vate and implement privati sati on plans. Thus the main M&A transacti ons took place 
in the second half of 2011. Shares of 38 reorganised state enterprises were successfully sold to Belarusian and 
Russian investors. 

Further development of the M&A market in Belarus will be signifi cantly infl uenced by development of integrati on 
between the Russian Federati on, Belarus and Kazakhstan. Currently a Customs Union of these countries is in 
force; by the end of 2016, the plan is to enter into the next phase of integrati on, contemplati ng creati on of a 
Single Economic Area.
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Due to its good geographic positi on on the crossroads from the EU to Russia, Belarus is att racti ve to foreign 
investors. Historically, strategic investors from Russia have been the most acti ve investors. In 2005-2010, there 
was a certain trend for diversifi cati on of foreign investments to Belarus. Alongside traditi onal investment fl ows 
from strong EU market players, such as Germany, Austria, Poland and the Balti cs, investors from the Nordic 
countries, the Middle East and China expanded signifi cantly in the market, especially during the global fi nancial 
crisis. Since 2011, a marked high level of acquisiti on of state-owned companies and property is one of the most 
disti ncti ve features of M&A transacti ons in Belarus. 

Since establishing its offi  ce in Minsk in 2008 SORAINEN has been involved in advising on many signifi cant M&A 
transacti ons in Belarus.

THE LARGEST BELARUSIAN ACQUISITION DEALS  CLOSED DURING THE PERIOD JANUARY 2006 TO AUGUST 20133

No. Deal
Deal value 

(EUR million)
SORAINEN’s role

1 Acquisiti on by Gazprom of a 50% stake in Beltransgaz (the 
Belarus-based gas supplier and pipeline operator) from the 
Government of Belarus

1,888
-

2 Acquisiti on by  Turkcell Ileti sim Hizmetleri (a listed Turkey-
based telecommunicati ons fi rm) of a 80% stake in Belarus 
Telecommunicati ons Network (BeST) (the Belarus-based 
telecommunicati on company) from the Government of Belarus

321

-

3 Acquisiti on by  Sberbank (a listed Russia-based state savings bank) 
of a 93.27% stake in BPS-Bank (Belpromstroibank) (the state-
owned Belarus-based bank operati ng mainly in the constructi on 
sector) from the Government of Belarus

191

-

4 Acquisiti on by VTB Bank (Vneshtorgbank (VTB)) (a listed Russian 
commercial bank) of a 50% stake plus one share in Slavneft ebank 
(the Belarus-based bank)

19
-

5 Acquisiti on by Delta Bank (a Ukrainian commercial bank) of 
Atom-Bank (a Belarus-based commercial bank)

15
-

6 Acquisiti on by HMS Group (a listed Russia-based company 
engaged in research, development, producti on, and sale of 
pumps and oil and gas equipment to the oil and gas, power and 
water industries) of a 57% stake in Bobruysk Machine Building 
Plant (the Belarus-based manufacturer of centrifugal pumps)

6.7

-

7 Acquisiti on by Unilever of Ingman Ice Cream, including its 
subsidiary in Belarus

N/A
Adviser to the 

buyer

8 Acquisiti on by Heineken (a listed Netherlands-based company 
operati ng as a brewer and distributor of beverages) of a 51% 
stake in Rechitsa brewery (a Belarus-based brewer)

6.3
Adviser to the 

buyer

9 Acquisiti on by Balti c Beverages Holding (member of the Carlsberg 
Group) of a majority stake (67%) from minority shareholders in 
Brewery Alivaria (one of the biggest breweries in Belarus) 

N/A
Adviser to the 

buyer

10 Acquisiti on by Internati onal Finance Corporati on (IFC) of a 
19.99% stake in Belarusky Narodny Bank (a commercial bank 
controlled by the Bank of Georgia)

5.9
Adviser to the 

buyer

11 Merger of Belarusian operati ons of Danone and Unimilk, fresh 
dairy product businesses in the CIS in a 57.5:42.5 joint venture

N/A
Adviser of Unimilk

12 Acquisiti on by Bayer HealthCare (a German healthcare company 
and a subsidiary of Bayer, the listed German pharmaceuti cals 
and chemicals group) of the distributi on business of competi tor 
Sagmel in Belarus and the Balti cs

N/A 

Adviser to the 
buyer

3 The table lists the largest announced deals (according to value) closed during the period 1 January 2006 to 1 August 2013, and covers 
Belarusian acquisiti on deals. Source: www.mergermarket.com



In practi ce, M&A transacti ons are rarely implemented by way of merger in the Balti c States due to complex 
regulati ons and ti me-consuming procedures necessary to achieve a merger. Thus, acquisiti ons are typically 
carried out by way of share or asset deals. 

The main types of M&A transacti on include the following: 

Type of acquisiti on Descripti on

Acquisiti on of shares Shares in public or private limited companies are purchased by the buyer 
from the shareholder(s) of those companies.

Acquisiti on of assets (business) 
as a going concern

An economic unit (business consisti ng of assets, rights and liabiliti es) or 
a part of it which is an organisati onal whole is transferred to the buyer 
by the target company.

Merger One company is absorbed by another company or two or more companies 
merge to form a new company.

Demerger/Spin-off A company ceases to exist and two or more new enti ti es are created, or 
a company is divided into two or more parts to be transferred to existi ng 
companies.

TYPES OF ACQUISITION

9TYPES OF ACQUISITION
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A number of variati ons may implement a specifi c type of business acquisiti on, including: 

 ■ directed share issue;

 ■ management buyout (MBO)/leveraged buyout (LBO);

 ■ acquisiti on of strategic assets;

 ■ takeover of a signifi cant stake of shares in capital markets; and

 ■ joint venture. 

The choice of acquisiti on type and its exact variati on depends on numerous factors, such as the intenti ons and 
structure of the parti es, taxati on, legal restricti ons, payment and fi nancing terms and business risks. Prior to 
starti ng an acquisiti on, it is highly recommended to structure the acquisiti on scheme with your fi nancial, legal 
and business advisors. 

 ■ In Belarus, private companies in the form of unitary enterprises (established by a single shareholder) 
may be acquired only as a result of an asset deal (transfer of enterprise as an asset complex) or 
merger (transformati on of the company as a result of additi onal contributi ons to the share capital). 
The statutory fund of a unitary enterprise may not be divided into shares and therefore share deals 
are not possible there.

Share vs asset transactions

Acquisiti on of shares Acquisiti on of assets

Seller Shareholder(s) of the target company. Target company.

Purchase object Shares. Assets and goodwill.

Ability to pick and choose 
assets

Purchase of shares generally does 
not aff ect the assets of the target 
company. In order to avoid purchase 
of certain assets of the business, the 
target company needs to transfer 
those assets out.

The parti es are generally free to pick 
and choose assets to be acquired.

Ability to pick and choose 
liabiliti es

Purchase of shares does not generally 
aff ect the liabiliti es of the target 
company.

All liabilities related to the 
assets (business) are considered 
transferred to the buyer (unless 
creditors consent otherwise).(3)

Form Generally simple writt en form.(1) Generally simple writt en form.(2)

Transfer of ti tle In the case of registered shares a 
securities transaction should be 
carried out.

In the case of non-registered shares 
under the agreement between seller 
and buyer.

The parti es may freely agree on the 
ti tle transfer date. In the case of 
registered assets, entries should be 
applied for in the relevant registers. 
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 ■
(1)In Estonia, shares which are not registered in the Central Registry of Securiti es must be transferred 
by notarised agreement.

 ■
(2)In Estonia, the form of (agreement for acquisiti on of assets depends on whether the transfer of a 
parti cular asset requires notarisati on, eg for registrati on of transfer of immovables. 

 ■ In Lithuania, the form of asset transfer agreement depends on the transferred property (eg transfer 
of immovables usually requires a notarised agreement). The Civil Code sets a complex procedure 
of transfer of an enterprise, which also involves a notarised agreement.

 ■
(3)In Latvia and Belarus, in the case of a business transfer as an organisati onal unit, the ability to 
freely pick assets might not always be possible.

 ■ In Latvia, the management board is obliged to disclose the name of the ulti mate benefi cial owner 
of the shareholder of the company to the Enterprise Register of the Republic of Latvia, provided that 
the shareholder holds at least 25% and is not an individual or a legal person established under legal 
acts of a Member State. 

 ■ In Belarus, the form of asset transfer agreement depends on the transferred property (eg for a transfer 
of immovables, the agreement requires state registrati on).  

 ■ A business as a going concern may be transferred as an asset complex, which is subject to 
appraisal by a professional appraiser and registrati on with the real estate register. Validity of 
transfer of ti tle to an asset complex, as well as a relevant transfer agreement require registrati on 
with the real estate register. The agreement should be executed in writi ng and supplemented 
with an act of inventory taking, balance sheet, auditor’s report on compositi on and value of 
the asset complex, as well as a list of all liabiliti es, with details of all creditors, the nature and 
amount of their claims and the terms within which their claims are eff ecti ve.

 ■ The form of share deals depends on the legal form of the company:

-  in a limited liability company share transfer deals as a rule do not require notarial form, 
unless (a) the arti cles of associati on do not provide otherwise; (b) a valid and eff ecti ve 
consti tuent agreement is made in notarial form;

- in closed joint-stock companies share deals require registrati on with a professional 
parti cipant of the securiti es market (registrati on is a preconditi on of the share transfer);

- in open joint-stock companies (not only listed) share transfers can be executed only at 
the stock exchange.
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Main steps and legal documents

Every acquisiti on usually goes through three main stages. Acquisiti on starts with preliminary negoti ati ons followed 
by a due diligence performed by the buyer (and in some cases by the seller), and, if the fi rst two stages are 
sati sfactory to the buyer, results in the signing of a share purchase agreement or an asset transfer agreement 
depending on the transacti on structure.

Legal documentation

The main legal documents and steps of a typical M&A transacti on in the Balti c States and Belarus can be described 
as follows:

Lett er of Intent Drawn up at an early stage of negoti ati ons. Includes the main 
points of the agreement and serves as the basis for proceeding 
with the transacti on.

Typically includes an exclusivity clause to exclude negoti ati ons 
with other potenti al buyers and a strong confi denti ality clause 
to protect informati on disclosed during the due diligence and 
negoti ati ons.

Legal due diligence (LDD) Assessment of the target company being sold from a legal point 
of view. 

Financial due diligence is also oft en conducted by the buyer 
simultaneously with a LDD. Some acquisiti on processes also 
include tax, environmental, technical and other types of due 
diligence.

Transacti on documents: 

 ■ share purchase or asset transfer 
agreement;

 ■ shareholders agreement;

 ■ arti cles of associati on.

Transfer of ownership either of the shares or assets (business) 
being sold.

Regulati on of further relati ons between the parti es.

Regulatory approvals and noti fi cati ons Merger control and other regulatory fi lings are generally carried 
out prior to closing and are included as conditi ons precedent in 
the transacti on documents. 

Stock exchange and other regulatory noti fi cati ons regarding 
changes in shareholdings or control for certain listed or regulated 
companies are generally made shortly aft er completi on of the 
transacti on, if not otherwise required beforehand.

Post-completi on acti ons In order to transfer ownership or change other company data, 
fi lings are made as needed with the commercial, real estate or 
other registers. 

 ■ Non-binding Lett ers of Intent are generally regulated by the rules applicable to pre-contractual 
negoti ati ons under which the negoti ati ons must be carried out in good faith. However, these rules 
do not foresee an obligati on on the parti es to conclude an agreement.

 ■ In Belarus, to be enforceable any pre-contractual arrangements with regard to shares or assets should 
be in line with mandatory rules of laws applicable to relevant contractual obligati ons, including the 
form of documents.
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As a general rule, the parti es must follow certain pre-contractual obligati ons during preliminary negoti ati ons. 
Those obligati ons are aimed at maintaining fair business conduct and protecti ng business secrets. The goal is 
to enable disclosure of as much informati on as possible on the target company to the potenti al buyer while 
protecti ng the business secrets of the target company should negoti ati ons fail. Primary obligati ons include 
the following:

 ■ disclosure of informati on;

 ■ maintenance of confi denti ality of informati on; 

 ■ negoti ati ng in good faith.

 ■ In Belarus, no statutory confi denti ality obligati on exists.

Due diligence

To reduce the risks of an unpleasant surprise, market practi ce is to conduct a LDD review of the target company 
prior to closing the acquisiti on. In additi on to share transacti ons, this is also relevant in asset transacti ons 
where all liabiliti es related to the assets (business) may transfer to the buyer automati cally (depending on 
jurisdicti on).

A vendor due diligence (VDD) of the company is also someti mes performed by the seller. This aims at providing 
the seller with a bett er picture of what it is selling and to facilitate the sale of the company to third parti es. If 
presented to potenti al buyers, the VDD report may serve as a reliable source of informati on and provide potenti al 
buyers with a fair and adequate view of the company on sale. 

The VDD also serves to identi fy potenti al liability areas for the vendor and its management (the “know-what-you-
sell” principle), thus increasing their bargaining power in relati on to the buyer who conducts its own LDD, and 
oft en speeds up the negoti ati on process. Indemniti es for damages in relati on to any defects in the VDD report 
might be recoverable when a buyer is intended to rely upon the VDD report directly without conducti ng its own 
due diligence of the target company.

Several provisions in the law may require the management of the buyer to conduct at least a limited due diligence 
on the target business or company. According to these general principles, members of the managing body must 
perform their obligati ons diligently, and act in the most economically purposeful manner, ie in the best interests 
of the company. Lithuanian court practi ce even suggests that a reasonable and prudent buyer should perform due 
diligence of a company before acquiring it. Thus, it is highly recommended that the board of the buyer conduct 
a due diligence review of the target company to ensure it meets its fi duciary duti es.

Warranties and indemnities 

Issues related to representati ons and warranti es are in general regulated by law. 

Statutory warranti es require the object of a sale to comply with certain requirements, depending on the object 
sold, with regard to:

 ■ quality;

 ■ quanti ty;

 ■ agreed features, or fi tness for the object’s purpose. 

Statutory warranti es mainly protect the buyer against defects of a purchased item and are formulated in 
general terms, ie the purchased item does not meet the agreed quanti ty or quality or does not have the 
agreed features and, absent an agreement concerning the latt er, it is not fi t for the purpose for which the 
buyer intended to acquire the item and of which the seller was or should have been aware at the ti me of 
entering into the agreement. 
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Thus, the parti es should expressly agree on the parti cular qualiti es and features that the target company or business 
should correspond to. Indeed, a major part of the acquisiti on agreement usually consists of representati ons and 
warranti es by the seller in favour of the buyer concerning among others the following:

 ■ shares and corporate standing (in the case of share transfer);

 ■ business;

 ■ fi nancial statements;

 ■ assets;

 ■ employees;

 ■ relati ons with authoriti es;

 ■ disputes and liti gati on;

 ■ intellectual property rights;

 ■ IT soluti ons;

 ■ other matt ers relevant to a parti cular type of business the company is involved with (eg compliance 
with personal data protecti on rules in insurance companies, environmental issues in manufacturing 
companies).

Breach of a representati on or warranty is generally considered a breach of contract, enti tling the buyer to remedies 
available under the law (eg specifi c performance, damages, price reducti on, withdrawal from the agreement, 
late payment interest) and set forth in the acquisiti on agreement. The extent of statutory warranti es and the 
remedies provided by law are typically not suffi  cient for the parti es to a business acquisiti on agreement, and 
therefore should be accounted for in the transacti on documents.

 ■ According to court practi ce in Lithuania and complex interpretati on of laws in Belarus, statutory 
quality warranti es apply to the shares as an object but not to the company acquired.

It is recommended that the parti es design and adjust remedies for their own specifi c purposes, eg by limiti ng use 
of some remedies, defi ning possible losses, defi ning principles for calculati ng liquidated damages, prescribing 
contractual penalti es, prescribing limitati on periods, limiti ng the liability of the parti es. Furthermore, it is typically 
important for the buyer to obtain specifi c indemniti es from the seller for tax, environmental or employment 
issues, among others. Indemniti es provide an added recourse for the buyer to claim compensati on directly from 
the seller or the target company for third party claims covered.

Key features of share transactions

P r e - e m p t i v e  r i g h t s

As a rule applicability of pre-empti ve rights on transfer of shares is regulated diff erently for public and private 
limited companies. This is due to their diff erent nature. In general, private limited companies are meant for 
a “closed” circle of shareholders, while public limited companies are meant to att ract a larger number of 
shareholders and capital from outside. Regulati on on pre-empti ve rights in limited liability companies supports 
this basic disti ncti on.

In the case of private limited companies, the pre-empti ve right of other shareholders upon transfer of shares 
is provided by law. However, it is generally possible to deviate to a certain extent from this requirement in the 
arti cles of associati on. 

 ■ In Lithuania, this rule applies only to sale of shares. Therefore, pre-empti ve rights do not apply in the 
case of a swap (trade) agreement and other transacti ons on share disposals.

 ■ In Latvia, for transacti ons on share disposals other than sale (eg donati on, barter) consent by the 
shareholders’ meeti ng is necessary.

 ■ In Latvia, no pre-empti ve rights apply to newly issued shares if these are issued with a special purpose 
(eg exchange of newly issued shares for converti ble debentures, for issuing employee shares).
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 ■ In Latvia, in the case of issuance of converti ble debentures, the shareholders of the company have 
pre-empti ve rights to acquire those debentures.

 ■ In Estonia as well as in Latvia, the pre-empti ve right can be removed by the arti cles of associati on 
or substi tuted with a requirement that transfer of shares is subject to other preconditi ons such as 
consent of the other shareholders, management board or other bodies. If the pre-empti ve right 
applies it applies only to transfer of shares for cash or other considerati on (ie sale). Therefore, pre-
empti ve rights generally do not apply in the case of gift s or transfer of shares to the share capital of 
another company as a non-cash contributi on.

 ■ In Latvia, the other shareholders have redempti on rights if they have not been able to exercise their 
pre-empti ve rights due to the fault of the seller or the buyer. Redempti on rights must be exercised 
within one month aft er a shareholder fi nds out that the seller has sold its shares without off ering 
pre-empti ve rights, but not later than within one year aft er the change of shareholders is recorded 
in the company shareholders’ register.

 ■ In Belarus, this rule applies only to sale and exchange of shares. Unless otherwise provided in the 
company arti cles of associati on, the pre-empti ve right does not usually apply in the case of transfer 
of shares to the share capital of the company as a non-cash contributi on.]

In the case of public limited companies, the presumpti on is reversed. The law does not provide for a pre-empti ve 
right on transfer of shares, but the arti cles of associati on may so provide. Thus, it is left  to the shareholders to 
decide whether they wish to control entry to the shareholders circle.

In general, the term for exercising pre-empti ve rights varies between one and two months.

 ■ In Estonia, the pre-empti ve right applies only in the case of transfer of shares to third persons.

 ■ In Lithuania and Belarus, restricti ng transfer of shares in public limited companies by introducing a 
pre-empti ve right is prohibited (In Lithuania, it may be agreed between the shareholders but this is 
not valid with regard to third parti es). 

 ■ In the case of private limited companies a statutory right of pre-empti on exists from which one can 
deviate only in excepti onal cases.

 ■ In Belarus, the local municipal authoriti es have a statutory pre-empti ve right to purchase the 
shares of private and public companies processing agricultural products or referred by law as 
strategic.

 ■ In Belarus, the pre-emptive right applies upon transfer of shares to other shareholders and 
third parties. Upon waiver of that right by the shareholders the company itself may acquire 
the shares (in all private companies) or offer them to non-shareholders (in closed joint-stock 
companies). 

 ■ In Belarus, gift s are either forbidden as such (for example, gift s between legal enti ti es or gift s of shares 
in public companies) or signifi cantly restricted (gift s by foreigners are treated as foreign donati ons 
subject to special fi scal treatment conditi ons; in closed joint-stock companies shares may be gift ed 
only by individuals to relati ves or to the Republic of Belarus).

 ■ In additi on to the statutory right of pre-empti on, parti es oft en agree to establish contractual 
pre-empti ve rights, tag-along and drag-along rights.

 ■ In Belarus, there is no available court practice measuring enforceability of contractual 
pre-emptive rights, such as tag- and drag-along rights. Based on complex interpretati on of 
laws, the tag-along right can be established in limited and additi onal liability companies. The 
drag-along right would likely be unenforceable.
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SUMMARY OF APPLICABILITY OF STATUTORY PRE-EMPTIVE RIGHT

Lithuania Latvia Estonia Belarus

Transfer of 
shares in:

public company Not 
applicable

Not 
applicable

Not 
applicable

Not 
applicable4 

private company Applicable Applicable Applicable5 Applicable

Transfer of 
shares by:

sale (for cash 
contributi on)

Applicable Applicable Applicable Applicable

swap (trade) Not 
applicable

Not 
applicable

Applicable Applicable

reorganisati on 
(merger, demerger) 
of shareholder

Not 
applicable

Not 
applicable

Not 
applicable

Not 
applicable

non-cash 
contributi on to the 
share capital of 
another company

Not 
applicable

Not 
applicable

Not 
applicable

Not 
applicable

gift Not 
applicable

Not 
applicable

Not 
applicable

Not 
applicable, 
if allowed

forced sale (through 
enforcement 
procedure)

Not 
applicable

Not 
applicable

Not 
applicable, if 
sold at public 

aucti on

Not 
applicable6

Transfer of 
shares to:

other shareholders Applicable Applicable Not 
applicable

Applicable

third parti es Applicable Applicable Applicable Applicable

Acquisiti on 
of shares on 
share capital 

increase:

by monetary 
contributi ons

Applicable Applicable Applicable Not 
applicable7

by contributi ons in 
kind

Applicable Applicable Applicable Not 
applicable8

from company 
funds

Applicable Applicable Applicable Not 
applicable9

4 Except for statutory right of municipal authoriti es to shares in certain companies. 
5 While provided by default in law, the right can be removed by the arti cles of associati on.
6 In limited liability companies the shareholders by mutual consent are enti tled to pay the value of the share in questi on to creditors 

before the share is off ered for forced sale. 
7 In limited liability companies increase of the share capital by some (not all) shareholders or by a non-shareholder should be approved 

unanimously by all shareholders. In closed joint-stock companies parti cipati on of non-shareholders in the share capital increase is 
usually restricted.

8 See above.
9 In this case all additi onal shares are distributed between the shareholders in proporti on to their initi al shareholding.
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Key features of asset transactions

P u r c h a s e  o f  a  b u s i n e s s  a s  a  g o i n g  c o n c e r n

Acquisition of a business as a going concern can be achieved through acquisition of all or part of the 
assets of the target company without acquiring the underlying legal entity. The legal entity, eg, a limited 
liability company, remains behind and its shares are not transferred. The attraction of an asset deal is that 
the parties can usually choose which assets are transferred and which remain with the seller. However, 
on transfer of the assets of a company, the obligations connected to the assets sold are generally also 
transferred to the buyer. Thus, buyer and seller are jointly and severally liable for obligations related to 
the business transferred which were created before the transfer took place. Agreements between buyer 
and seller that deviate from this rule are valid towards third parties only after the third party has so 
agreed in writing. 

 ■ In Lithuania, regulati on of sale of business establishes a specifi c mechanism aimed at protecti ng 
interests of creditors.

 ■ In Belarus, a business as a going concern may be transferred as an asset complex or piece-by-piece 
transfer. The asset complex includes all property and liabiliti es of the company according to the 
inventory and valuati on report, submitt ed for registrati on of the asset complex with the real estate 
register. Therefore the seller may not pick which assets and liabiliti es are to be transferred within 
the asset complex. In the case of piece-by-piece transfer specifi c extensive requirements established 
by law with regard to sale of the asset complex do not apply, even if a substanti al part of company 
assets is transferred. 

 ■ In the case of a unitary enterprise (a private company with one shareholder), transfer of its asset 
complex results in transfer of the company to the buyer.

T r a n s f e r  o f  c o n t r a c t s  a n d  p e r m i t s

While generally the consent of a creditor is needed for assignment of a contract, consent is not expressly 
required in the case of transfer of an enterprise. However, the purchaser must immediately notify 
creditors about acquisition of obligations and the seller must immediately notify debtors about transfer 
of claims.

Permits or licences held by the seller may only be transferred to the purchaser on acquisition of the 
underlying assets if the right of transfer is established by the permit or licence itself or is otherwise 
permitted by law.

 ■ In Latvia, the law provides very little guidance with respect to business transfers so that 
regulation on transfer of agreements is not entirely clear. As a practical matter SORAINEN 
recommends concluding separate novation agreements with respect to third party agreements 
most valuable to the business, to provide additional certainty with respect to these transfers.

 ■ In Estonia, Latvia and Belarus, permits and licences held by the seller are not usually 
automatically transferred to the purchaser in the case of transfer of business as a going 
concern. Although sometimes permits and licences can be transferred, often the purchaser 
needs to apply for new permits and licences. It should be noted that relatively few areas of 
business require such permits and licences. The only exception to this rule is transfer of the 
asset complex of a unitary enterprise, which is followed by transfer of the company to the 
new owner.

TYPES OF ACQUISITION
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 ■ In Belarus, transfer of contracts as such is not provided by law. Under the Civil Code, substi tuti on of 
the parti es to a contract is usually made either via agreement on cession of rights or via agreement 
on assignment of debt.

 ■ In the case of sale of an asset complex, creditors with respect to the obligati ons included in the 
compositi on of the enterprise (asset complex) should be noti fi ed of the sale in writi ng prior to 
transfer and can claim early sett lement. Seller and buyer bear joint liability with regard to debts 
included in compositi on of the asset complex and transferred to the purchaser without the creditor’s 
consent.

 ■ In a piece-by-piece acquisiti on of assets, general rules concerning consents/noti fi cati on of the 
parti es apply; ie by default, cession of rights does not require consent of the debtor if not 
otherwise provided by the agreement between the parti es; assignment of debt by a debtor 
requires consent of the creditor. Failure to comply with these requirements may result in the 
transfer being invalid.

T r a n s f e r  o f  e m p l o y e e s

Employment agreements are considered transferred to a new employer on transfer of all or part of an 
enterprise, provided that the same or similar activities are continued. Note that transfer of a business 
does not serve as a basis for terminating employment agreements. The same applies to collective 
agreements.

 ■ In Lithuania and Belarus, regulati on is diff erent. Nati onal legislati on does not expressly provide for 
transfer of employees on sale of business. Thus in practi ce transfer of employees should be agreed 
between the current and new employers separately and consents for the transfer of any individual 
employee have to be obtained from each employee.

 ■ In Latvia, amending a collecti ve agreement within one year of acquisiti on by a new employer is 
prohibited if the amendments would harm employee interests.

 ■ In Belarus, in the case of transfer of the asset complex of a unitary enterprise, employees should 
be noti fi ed of the transfer and have the right to early terminati on of employment contracts with 
payment of compensati on for terminati on.

Although employment agreements are transferred automatically, it is important to note that employment 
laws prescribe certain information and consultation obligations of the current and new employers towards 
employees. The seller and the buyer of a business should submit the relevant information in writing to 
employee representatives (or employees directly if no employee representatives exist) at least one month 
before transferring the business (in Latvia, the buyer must report at least one month before transferring 
the business and the seller must report at least one month before the transfer starts affecting employees’ 
employment terms or working conditions). If the seller or the buyer intends to implement changes 
affecting employees, a consultation procedure should be followed.



Approvals, notifications and restrictions 

In additi on to concentrati on control discussed below, acquisiti on may require approval by, or noti fi cati on of, 
other public authoriti es. 

For example, acquisiti ons of shares in banks, investment companies, fund management companies, pension 
funds and insurance companies may require consent from the local fi nancial supervision authority.

Typically, consent from a supervisory authority must be applied for if the buyer intends to acquire a qualifi ed 
holding in the company or intends to increase its qualifi ed holding so that the proporti on of the share capital or 
votes in the company exceeds certain legal thresholds.

Persons intending to engage in certain regulated acti viti es, such as acti viti es in the insurance, fi nancial services 
and energy sectors, should apply for the necessary operati ng licences. 

Competition law

Competi ti on law rules aim to protect, maintain and develop free, honest and equal competi ti on in the best 
interests of consumers.

As of 1 May 2004, all the EU competi ti on rules apply in the Balti c States and prevail over nati onal legislati on 
that may contradict them.

REGULATORY 
REQUIREMENTS

REGULATORY REQUIREMENTS 19
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The EU competi ti on rules apply on a mandatory basis whenever a specifi c agreement, decision or practi ce may 
aff ect trade between Member States. Therefore, not only the EU, but also nati onal competi ti on authoriti es are 
responsible for enforcing EU competi ti on rules.

In Belarus, nati onal competi ti on rules apply. However, in the light of development of the integrati on and creati on of 
a Single Economic Area with the Russian Federati on and Kazakhstan by 2016, the plan is to develop supranati onal 
competi ti on regulati ons and create a supranati onal competi ti on authority.

Merger control in the Baltics

Transacti ons recognised as mergers under competi ti on laws include the following:

 ■ mergers of two or more market parti cipants with the aim of establishing a single enti ty;

 ■ incorporati on of one market parti cipant into another;

 ■ arrangements where a market parti cipant gains a decisive infl uence over another market parti cipant, 
or where a person already enjoying a decisive infl uence over one market parti cipant acquires a 
decisive infl uence over another.

A joint venture between several market parti cipants can be seen as either an agreement between those 
undertakings or as a merger. Under longstanding EU law and practi ce the latt er opti on will prevail if the joint 
venture performs economic acti vity independently on a lasti ng basis and creates permanent structural changes 
in its “parent undertakings”. 

The respecti ve competi ti on board may impose restricti ons or conditi ons on clearance of a merger in order to 
prevent creati on or strengthening of a dominant positi on or to achieve some improvement in competi ti on. For 
example, the competi ti on authority may order divestment if this appears to be necessary. 

The objecti ve of merger control is to prevent creati on or strengthening of a dominant positi on, or reducti on of 
competi ti on in the relevant market, and to enable competi ti on in the local Balti c economies. However, even in cases 
when a dominant positi on of an enterprise is established or strengthened as a result of a merger, the competi ti on 
authority will assess effi  ciencies yielded by the merger, for instance, an off er of new services to consumers. 

Merger control notification thresholds

The intended concentrati on (whether concerning acquisiti on of shares or assets) must be noti fi ed to the respecti ve 
competi ti on board if the aggregate turnover of the undertakings parti cipati ng in the concentrati on is higher than 
the applicable thresholds.  

 ■ In Estonia, the noti fi cati on threshold is triggered if the aggregate Estonian turnover of the parti es to 
a concentrati on exceeds approx EUR 6.4 million for the fi nancial year preceding concentrati on and 
the Estonian aggregate turnover of each of at least two parti es to the concentrati on exceeds approx 
EUR 1.9 million for the fi nancial year preceding concentrati on.

 ■ Latvia, the noti fi cati on threshold is triggered if the aggregate turnover of the parti es to the 
concentrati on exceeds LVL 25 million (approx EUR 35.4 million) for the fi nancial year preceding the 
concentrati on or if the combined market share of the parti es to the concentrati on in the relevant 
market exceeds 40%. Notwithstanding that either one of the above criteria is met, the merger is 
exempted from the noti fi cati on obligati on if the turnover of one of two undertakings in the merger 
has not exceeded LVL 1.5 million (approx EUR 2.1 million) in Latvia for the fi nancial year preceding 
the concentrati on.

 ■ In Lithuania, the noti fi cati on threshold is triggered if the combined aggregate income of the parti es to 
the concentrati on exceeds LTL 50 million (approx EUR 14.5 million) for the fi nancial year preceding 
concentrati on and the aggregate income of each of at least two undertakings concerned exceeds 
LTL 5 million (approx EUR 1.4 million) for the fi nancial year preceding concentrati on.
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Generally, the net turnover of a market parti cipant is the income from acti viti es, sale of goods and supply of 
services of the respecti ve market parti cipants in the territory in questi on during the previous fi nancial year, 
less any applicable sales and other discounts, as well as value added tax and other taxes directly related to 
turnover. 

If the thresholds are met, only a few excepti ons apply when a concentrati on noti ce does not have to be fi led.

Notification

The noti fi cati on must be fi led before the transacti on is completed. In practi ce, the noti fi cati on is fi led aft er signing 
the purchase agreement but before closing the transacti on (ie before change of control occurs). If change of 
control takes place without prior approval from the competi ti on board the transacti on will be considered illegal 
and the parti es can also be fi ned for each day of delay in fi ling the noti fi cati on. In Estonia, there are no specifi c 
fi nes per day, but failure to noti fy can lead to criminal sancti ons.

The concentrati on is generally approved within 45 days as of fi ling the full noti fi cati on if the concentrati on 
parti cipants do not receive a decision of the competi ti on authority sti pulati ng conditi onal approval, prohibiti on 
of the concentrati on or a decision to proceed with a second phase investi gati on. In Estonia, the competi ti on 
authoriti es have 30 days to complete the fi rst phase review, which itself may end only with consent or initi ati on 
of second phase review.

The second phase can generally last up to three months. The concentrati on is considered approved if the 
second phase investi gati on does not result in a decision sti pulati ng conditi onal approval or prohibiti on of the 
concentrati on. In Estonia, the second phase can last four months and it is only in this phase that the competi ti on 
authoriti es can mandate conditi ons for approval or prohibit the concentrati on.

Generally, the parti es will include competi ti on authority clearance as a conditi on precedent to closing the 
transacti on. In additi on, the parti es will oft en include a long-stop date by which one or both parti es may decide 
not to proceed with the transacti on without penalty if competi ti on clearance is not received.

Merger control in Belarus

In contrast to the EU, Belarusian merger control regulati ons require business enti ti es to apply for merger clearance 
before a transacti on is put into eff ect. Transacti ons subject to control by Belarusian competi ti on authoriti es 
include the following:

 ■ establishment, reorganisati on or liquidati on of market parti cipants;

 ■ arrangements where a market parti cipant gains a decisive infl uence over another market parti cipant, 
or where a person already enjoying a decisive infl uence over one market parti cipant acquires a 
decisive infl uence over another.

The objecti ve of merger control is to prevent creati on or strengthening of a dominant positi on, or reducti on of 
competi ti on in the relevant market. However, even in cases when a dominant positi on of a company is established 
or strengthened as a result of a merger, the competi ti on authority will assess effi  ciencies yielded by the merger 
such as an off er of new services to consumers. The competi ti on authority may impose restricti ons or conditi ons 
on clearance of a merger in order to prevent creati on or strengthening of a dominant positi on or to achieve 
some improvement in competi ti on (for example, force reorganisati on of the company).

The Agreement on Unifi ed Principles and Rules of Competi ti on (one of trilateral treati es between Belarus, Russia 
and Kazakhstan within the frame of Customs Union) established the “rule of eff ecti ve control over economic 
concentrati on” with a quite broad defi niti on of “economic concentrati on” which includes, inter alia, transacti ons 
that may infl uence competi ti on within a parti cular market of the country of the Customs Union. According to 
Arti cle 5 of the Treaty each country must ensure eff ecti ve control over economic concentrati ons within own 
jurisdicti on. Belarusian nati onal legislati on lacks a concept of economic concentrati on, although in practi ce the 
anti monopoly authority oft en refers to an economic concentrati on when clarifying parti cular anti monopoly 
issues. From this standpoint fi ling an inquiry with the Belarusian competi ti on authority (pre-noti fi cati on) is 
recommended for any acquisiti on that falls under the described defi niti on.
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Merger control thresholds

An intended acquisiti on must receive preliminary approval of the Belarusian competi ti on authoriti es in the 
following cases: 

(1) if the buyer acquires the shares of a target which operates in the same market, provided that the buyer’s 
acti vity covers more than 30% of that market;

(2) if the buyer acquires at least 25% shares or the right to infl uence decisions of the target holding a dominant 
positi on in any market in Belarus; 

(3) if the buyer acquires control over a Belarusian target and can feasibly determine the conditi ons of carrying 
out business acti vity of the target or perform the functi ons of the managing body. Under Belarusian 
competi ti on law this purpose can be achieved if the following conditi ons are met:

 ■ the intended transacti on relates to acquisiti on of rights to use and/or dispose of at least 20% of 
shares or stock in the share capital of the legal enti ty;

 ■ the transacti on is based on one of the following agreements: contract of sale, contract of trust 
management, joint cooperati on agreement, or commission agreement; and

 ■ the book value of the target’s assets for the latest reporti ng date exceeds 100,000 basic units (approx 
EUR 940,000), or the amount of proceeds from sales for the previous fi nancial year exceeds 200,000 
basic units (approx EUR 1.9 million).

Additi onally, merger approval is required in certain (qualifi ed) cases of corporate reorganisati on, incorporati on 
or liquidati on.

The wording of Belarusian anti monopoly laws leaves it open to debate whether transacti ons between foreign 
companies that do not have a corporate presence in Belarus require merger clearance there if the merger has 
an impact on the relevant Belarusian goods market. 

Application for approval

Applicati on must be fi led before the transacti on is signed. In practi ce, applicati on is fi led aft er preliminary approval 
of the purchase agreement but before signing. 

Obtaining preliminary consent from the Belarusian competi ti on authority requires a signifi cant number of 
documents and commercially sensiti ve informati on must be prepared (for example, informati on on the bidder 
and target groups, their market share). 

Approval is generally issued within 30 days as of fi ling full applicati on. The competi ti on authority may request 
additi onal investi gati on of transacti on-related documents (up to one month).

Generally, the parti es will include competi ti on authority clearance as a conditi on precedent to signing the 
transacti on. In additi on, the parti es will oft en include a long-stop date by which if competi ti on clearance is not 
received then one or both parti es may decide not to proceed with the transacti on without penalty.

Non-competition, non-solicitation and similar undertakings

Generally, non-competi ti on and non-solicitati on agreements are enforceable. However, careful att enti on should 
be paid to ensuring that the terms of these agreements are reasonably drawn and do not unduly restrict trade. 
In Estonia, the competi ti on authoriti es rely directly on the Commission Noti ce on restricti ons directly related 
and necessary for concentrati ons (2005/C 56/03) when assessing the validity of these agreements.

Typically, covering the general geographic scope of the target company’s business in a non-competi ti on agreement 
is acceptable provided the term of prohibiti on is reasonable. However, expanding the geographical scope too 
broadly may be seen as placing a restricti on on competi ti on. Similar analysis is applied to non-solicitati on and 
other similar agreements as a test of whether such agreements hinder competi ti on. Thus, these agreements 
should be carefully considered and should avoid unduly restricti ng competi ti on or granti ng one party suffi  cient 
control so that it obtains a dominant positi on in the relevant market.

 ■ In Belarus, there is a high risk of recogniti on of non-competi ti on and non-solicitati on agreements as 
contradicti ng competi ti on laws and therefore unenforceable.
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 ■ A new Law on Collective Investment Undertakings for Informed Lithuanian Investors came 
into force on 1 July 2013 (the Law). An informed investor can be a professional investor or an 
individual who would confirm their status in writing and commit to investing no less than 
EUR 125,000. In addition, such an investor should fulfil at least one of these requirements: 
(1) their personal net assets should be no less than EUR 250,000; (2) their personal income 
for the two years preceding investment in collective investment undertaking subjects should 
be no less than EUR 50,000 (EUR 75,000 if together with spouse); (3) their net financial assets 
should amount to EUR 150,000. The Law provides more flexible regulation for Collective 
Investment Undertakings and expands the choice of legal form for investment undertakings 
managing funds – from now on they will not only be able to function as joint stock or close 
joint stock companies but as partnerships as well. Funds will also be provided with a wider 
choice of possibilities as to what assets to invest in and how to diversify investment risk.

KEY ISSUES IN PRIVATE EQUITY 
TRANSACTIONS



Financial assistance

Generally, a public limited liability company may not advance funds, make loans, or provide security with a view 
to acquisiti on of its shares by a third party. This prohibiti on applies broadly to both public and private limited 
liability companies in the Balti c States.

 ■ Latvian law does not explicitly apply the fi nancial assistance prohibiti on to private limited liability 
companies (SIA company form).

 ■ In Belarus, no special fi nance assistance rules exist.

Management incentives

Typically, stock opti on plans are not common in the Balti c States due to less than favourable tax treatment. 
However, in certain cases management are sti ll granted stock opti ons as an incenti ve and to help align their 
interests with those of shareholders. The tax implicati ons of such plans should be carefully considered in advance 
to ensure that they are carried out in the most benefi cial and effi  cient manner for the management and the 
company.

Exit scenarios

It is common for private equity funds to regulate certain exit scenarios in the transacti on documentati on, especially 
when the aim is to exit through an initi al public off ering (IPO) or trade sale. It is common to seek a tag along 
clause to give the investor an opti on to exit together with the other selling parti es (typically in proporti on to 
their shareholdings) or to request a drag along clause to ensure that if a trade sale is conducted the buyer can 
acquire the enti re company. 

Furthermore, it is also common to regulate deadlock provisions for joint ventures to ensure that where the 
shareholders are unable to agree on certain matt ers they have ways of resolving the dispute. Given the varying 
strengths of the parti es, the specifi c types of deadlock clause should be carefully considered together with an 
advisor to ensure that the most eff ecti ve measure is adopted.

 ■ Few companies choose to exit through IPOs in the Balti cs and Belarus due to the small market and 
transacti on size. Therefore, seeking an exit by way of an IPO is not feasible in most cases.

 ■ In Belarus, in limited and additi onal liability companies a statutory right to exit exists. For exit the 
shareholder does not need approval of the other shareholders. In the case of exit a shareholder is 
enti tled to part of the company’s net assets as at the date of exit proporti onal to its share in the 
share capital.

24 M & A  a n d  P r i v a t e  E q u i t y  T r a n s a c t i o n  G u i d e  •  B a l t i c s  a n d  B e l a r u s 



25CAPITAL MARKETS ͵ KEY ISSUES RELATED TO ACQUISITION OF SHARES 
IN PUBLICLY TRADED ENTITIES

Acquisition of shares in listed companies

In the case of merger or acquisiti on of shares in a company listed on a local stock exchange, certain 
noti fi cati on and disclosure requirements under local law and stock exchange rules apply. 

As a guiding principle, listed companies should noti fy the stock exchange about all relevant changes in 
their acti viti es which may infl uence their share price or seek exempti on from this requirement from their 
supervision authority if this informati on would otherwise be harmful to the company or its shareholders 
(eg, disclosure of trade secrets). For example, proposed merger, dissoluti on or transformati on of a listed 
company, proposed co-operati on projects, establishment of a joint venture, a decision to acquire a holding 
in other companies, transacti ons with fi xed assets which are beyond the scope of day to day business acti vity 
or changes in the management likely to impact the price of the company’s shares and which therefore 
should be disclosed.

CAPITAL MARKETS ͵ KEY ISSUES 
RELATED TO ACQUISITION OF SHARES 

IN PUBLICLY TRADED ENTITIES



Notification requirements

Each jurisdicti on requires disclosure of transacti ons whereby shareholdings in companies listed on the 
regulated market are increased above or fall below certain thresholds as follows: 

 ■ In Estonia, if a person either directly or indirectly, whether individually or together with persons 
acti ng in concert, holds or acquires shares admitt ed to trading on the regulated market the 
holding of which reaches, exceeds or decreases below 5%, 10%, 15%, 20%, 25%, or 50% or 
one-third or two-thirds of the total number of votes in the company’s general meeti ng of 
shareholders, they must noti fy the company regarding the number of votes held promptly but 
in any event not later than within four trading days.

 ■ In Latvia, if a person either directly or indirectly, whether individually or together with persons 
acti ng in concert, holds or acquires shares admitt ed to trading on the regulated market and 
the holding of which reaches, exceeds or decreases below 5%, 10%, 15%, 20%, 25%, 30%, 50%, 
75%, 90%, 95% of the total number of votes in the company’s general meeti ng of shareholders 
they must noti fy the Latvian Financial and Capital Market Commission as well as the company 
regarding the proporti on of votes held as soon as possible but in any event not later than 
within four trading days.

 ■ In Lithuania, if a person either directly or indirectly, whether individually or together with 
persons acti ng in concert, holds or acquires shares admitt ed to trading on the regulated market 
and the holding of which reaches, exceeds or decreases below 5%, 10%, 15%, 20%, 25%, 
30%, 50%, 75% and 95% of the total number of votes in the company’s general meeti ng of 
shareholders, they must noti fy the Bank of Lithuania as well as the company regarding the 
proporti on of votes held as soon as possible but in any event not later than within four trading 
days.

 ■ In Belarus, a person who acquires a portion of 5% of the voting shares of one issuer must 
notify the Belarusian Department of Securities, the Belarusian Currency and Stock Exchange 
(BCSE) as well as the company about that acquisition. The same rule applies to acquisition 
of any additional 5% portion of voting shares. The director and members of the board 
must disclose information about any transaction with a target’s shares to the Belarusian 
Department of Securities, BCSE and the target itself within five working days after completion 
of the transaction. 

Listed companies generally need not disclose informati on on the process of negoti ati ons, provided the 
issuer guarantees that the other party in negoti ati ons keeps the informati on received from the issuer 
confi denti al. Confi denti ality is typically achieved through binding non-disclosure agreements. It should be 
noted that the issuer should disclose all informati on related to the negoti ati ons that may have an impact 
on the share price immediately aft er the negoti ati ng parti es have entered into an agreement on material 
terms of the transacti on.

Insider trading rules

An insider of a publicly listed company is subject to restrictions on certain types of trades and during 
certain disclosure periods under local stock exchange rules and securities market regulations. If a 
party acquiring or selling shares is an insider of a public company, then careful attention should be 
paid to these rules.

Mandatory takeover bids

Persons who directly or indirectly gain dominant infl uence or control over a company listed on a local stock 
exchange either alone or acti ng in concert with other persons must make a takeover bid for all shares of the 
target issuer. 
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The following chart provides a summary of the key mandatory and voluntary takeover bid provisions in Estonia, 
Latvia, Lithuania and Belarus:

Bid threshold
Supervisory authority 

noti fi cati on
Acceptance period

Estonia Voluntary None. None. 28-42 calendar days.

Mandatory Ownership or control 
over 50% of votes in 
general meeting, or 
control over supervisory 
or management board.

Takeover bid must be 
made within 20 calendar 
days as of reaching 
the threshold and it is 
required to make a prior 
noti fi cati on.

Latvia Voluntary None. 
The person is enti tled to 
make a voluntary takeover 
bid if it intends to acquire 
at least 10% of all votes at 
the general meeti ng.

Within ten business days 
from the decision of the 
off eror.

Not less than 30 calendar 
days and not longer than 
70 calendar days.

Mandatory 50% or over of all votes at 
the general meeti ng.

Lithuania Voluntary None. None. Not less than 14 calendar 
days and not longer than 
70 calendar days.Mandatory Over 1/3 of all votes at the 

general meeti ng.
Within four trading days 
after exceeding the 
threshold.

Belarus Voluntary None. None. No longer than three 
months aft er placement 
of the off er at the stock 
exchange.

Mandatory 50% or over of all voti ng 
shares, or when off er made 
by the target or board 
members, auditors of the 
company or other insiders 
or due to commercial 
(contractual) relations 
with the company 
(including brokers of the 
target), regardless of the 
percentage acquired, 
even for acquisiti ons of 
as low as 1% of the shares.

Mandatory off er should 
be published in the mass 
media. Text of published 
offer is submitted for 
approval to supervising 
authority within three 
days before placement of 
the approved off er at the 
stock exchange.

The Takeover Directi ve (2004/25/EC) has been fully transposed in all three Balti c States providing convergence 
with requirements in other European countries. The Takeover Directi ve does not create a harmonised 
single set of takeover rules throughout the EU, as Member States may opt out of the provisions regarding 
defensive measures available to targets under Arti cle 9 and whether or not to apply the breakthrough rule 
under Arti cle 11. 
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For example, under Arti cle 9(2) of the Takeover Directi ve the board must obtain prior authorisati on at the 
shareholders’ general meeti ng before taking any acti on (other than seeking alternati ve bids) which might 
result in frustrati on of the bid. Arti cle 9(3) concerns the capacity of the shareholders meeti ng to approve 
or confi rm any decision which is not part of the normal course of company business and implementati on of 
which may result in frustrati on of the bid. None of the three Balti c States have opted out of implementi ng 
these measures and therefore these obligati ons apply to targets during public takeover bids in Estonia, 
Latvia and Lithuania.

Furthermore, under Arti cle 11 of the Takeover Directi ve the breakthrough rule provides for suspension of 
certain voti ng right restricti ons and share transfer provisions arising from arti cles of associati on or contractual 
arrangements entered into aft er adopti on of the Takeover Directi ve on 21 April 2004. These provisions are 
suspended for the durati on of the takeover bid acceptance period and only with respect to accepti ng the off eror’s 
bid. In additi on, if following the takeover bid an off eror obtains the relevant number of shares required under 
nati onal law to amend the target’s arti cles of associati on then any restricti ons on share transfer or voti ng rights 
menti oned above and any extraordinary rights regarding board member appointment or removal will cease to 
exist as of convening the fi rst general shareholders’ meeti ng of the target. As the Balti cs have not opted out of 
these provisions, these obligati ons and rules apply to targets during public takeover bids in Estonia, Latvia and 
Lithuania.

 ■ In Belarus, any off er addressed to an indefi nite range of potenti al sellers must be made public by 
placing the off er text in a mass media publicati on or by placing the relevant request in the Belarusian 
Electronic Quotati on System (BEQAS) operated by the BCSE. Voluntary public off ers must contain 
informati on on the number of the company’s shares the bidder intends to purchase. Mandatory 
public off ers must contain informati on that the bidder intends to purchase all shares which it does 
not own, without any limitati ons for any single shareholder. The scope of the informati on included 
in the off er is exhausti ve. 

 ■ A single bidder cannot withdraw (cancel) a placed off er unti l expiry of the term for sale of the 
shares suggested by the bidder. During this period the same bidder cannot place any diff erent off ers 
in BEQAS with regard to the shares of the same company. Other bidders can place their off ers in 
BEQAS regardless of the existence of competi ng bids. No special requirements apply to placement 
of competi ng bids, which are subject to the same regulati ons as primary ones. The only diff erence 
may be in calculati on of the purchase price for quoted shares of the company.

Public to private

Squeeze-outs and sell-outs

A buyer that acquires 95% of the shares and votes in a target company may generally seek to acquire the 
remaining shares from the minority shareholders provided that a fair price is off ered for the shares during the 
squeeze-out. In Estonia, squeeze-out is available only in the case of public limited companies (a type of company 
with increased share capital requirements, but not necessarily listed). The majority shareholder can propose a 
squeeze-out at 90% shareholding, but 95% of the votes are required to pass the moti on. 

The price cannot be lower than the highest price per share paid by the buyer during a mandatory or voluntary 
takeover bid. In Estonia, the price must correspond to the market value of the shares.

Similar to the squeeze-out provision above, if the buyer acquires 90% in Latvia (or 95% in Lithuania) of the shares 
and votes in a target company, the remaining minority shareholders may generally seek to sell their remaining 
shares to the buyer provided that a fair price is sought for the shares during the squeeze-out. Estonia has no 
sell-out provisions.
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 ■ Squeeze-out is neither provided nor directly prohibited by Belarusian law. Provisions on 
squeeze-out may be incorporated in a company’s articles of association, although their 
enforceability is questionable. SORAINEN lawyers are not aware about any court practice 
regarding enforceability of squeeze-out. Based on complex analysis of effective laws, one 
can suppose that such provisions may be treated as waiver of rights of minority shareholders 
and would thus be void.

 ■ Instead, shareholders are entitled to demand that the company sell out their shares. Sell-out 
rights are triggered by the shareholders voting against (or failing to participate in the general 
meeting where the decision was taken) the following decisions:

-  reorganisati on of the company; 

-  amendments to the target’s arti cles of associati on which limit their rights;

-  conclusion of a large scale transacti on (involving disposal of property comprising 
at least 20% of the company’s balance net assets value).

 Delisting

In the event of delisti ng a company, the obligati on to make a mandatory takeover bid generally arises. 
Furthermore, local stock exchange rules apply with respect to fair treatment of the minority shareholders of 
the target company. 

 ■ In Estonia and Belarus, there is no express requirement to make a mandatory takeover bid 
in the event of delisting. However, delisting is regulated by the stock exchange rules and the 
Tallinn Stock Exchange may deny the delisting application if it decides that delisting will harm 
minority shareholders.
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In Estonia, there is no annual corporate tax on income or profi ts. However, a tax of 21/79 applies to distributi on of 
dividends and other similar payments, as well as certain costs. There are no thin capitalisati on rules and no taxes 
incurred on market level interests, therefore acquisiti on fi nance is usually structured to a great extent as debt.

In Latvia, there is a 15% fl at tax on profi ts. There are no withholdings on dividend payments except for dividend 
payments to a person registered in off shore countries, in which case a 15% withholding tax applies.

In Lithuania, there is a 15% fl at tax on profi ts. There is no withholding tax on dividends paid to foreign residents 
owning at least 10% shares for twelve months. Otherwise, 15% withholding tax applies.

In Belarus, the general rate of tax on profi ts is 18%. Dividends paid to both Belarusian residents and non-residents are 
taxed at a 12% rate. Capital gains from sale of shares in Belarus companies are taxed at the rate of 9% (if the receiver 
of income is a Belarusian company) and at the rate of 12% (if the receiver of income is a non-resident). Lower tax 
rates, as well as exempti on from taxati on, may be provided by double tax treati es on avoidance of double taxati on.

Advanced binding tax rulings are available in Estonia for a fee and in Latvia without a fee. Advanced binding tax 
rulings do not apply in Belarus.

 ■ In Latvia, the following thin capitalisati on rules apply: debt-to-equity rati o of 4:1 or 1.2 ti mes 
short-term interest rate as provided by the Central Stati sti cal Bureau – the less favourable of the 
two criteria applies.

 ■ In Lithuania, the following thin capitalisati on rules apply: debt-to-equity rati o 4:1. If the rati o is 
exceeded, then interest exceeding fair market rate is not deducti ble.

 ■ In Belarus, thin capitalisati on rules have been introduced recently: the debt-to-equity rati o is 3:1. If 
exceeded, it limits the deducti bility of interest on loans to related parti es.

TAXATION



SORAINEN M&A AND 
PRIVATE EQUITY TEAM

M&A Practice overview

M&A is a key SORAINEN practi ce. The fi rm is constantly involved in major M&A transacti ons in the Balti c States and 
Belarus. According to the stati sti cs of Mergermarket and other leading internati onal M&A intelligence services, 
SORAINEN has the greatest experience in major M&A transacti ons in the Balti cs and Belarus.

M&A transacti ons require involvement of the most experienced M&A lawyers to assist in effi  ciently managing 
complex and intensive projects: from preparing adequate documentati on and holding tacti cal negoti ati ons to 
ensuring smooth deal closing. SORAINEN specialists in competi ti on, regulatory, fi nance, real estate and tax 
work with the fi rm’s M&A lawyers to provide full servicing in M&A projects. The SORAINEN M&A Practi ce has 
an extensive track record in more than 600 domesti c and cross-border M&A transacti ons in various industries 
and in advising private equity funds on M&A deals.

SORAINEN deploys a truly integrated regional M&A Practi ce and thus off ers opti mal capacity to advise on regional 
M&A deals involving two or more of the Balti c States and Belarus, substanti ally reducing the ti me, energy and 
resources necessary to structure and manage regional M&A projects.

SORAINEN is recommended for its M&A Practi ce by internati onal directories such as IFLR1000, The Legal 500, 
Chambers Global and Chambers Europe.
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Private Equity Practice overview

The SORAINEN Private Equity Practi ce advises private equity houses and investors on fund formati on, investments, 
portf olio management, investment restructuring, exits and other acti viti es in the Balti c States and Belarus. With 
in-depth knowledge of the private equity industry, SORAINEN lawyers provide tailored and effi  cient advice to 
the private equity clients.

The fi rm advises on structuring, forming and raising private equity funds with a focus on the Balti cs and 
Belarus. SORAINEN also assists private equity funds and their management companies on regulatory aspects 
and in managing their portf olios and investee companies.

SORAINEN is constantly involved in all types of private equity transacti ons in various industries. The 
fi rm’s Private Equity Practi ce has extensive experience in leveraged buyouts, management buyouts and 
buy-ins, venture capital (seed, start-up, growth capital) investments, angel investments and mezzanine 
fi nancing. As to venture capital, the team supports two start-up accelerators in Estonia: Startup Wise Guys 
and GameFounders. With help from the fi rm’s M&A, fi nance, tax, intellectual property and informati on 
technology, competi ti on and other specialists, the practi ce is ready to assist with all aspects of private 
equity transacti ons. Over the past several years, the fi rm’s lawyers have advised a number of regional 
and internati onal private equity players on many deals in the region (from legal due diligence, investment 
structuring, tax advice and merger control assistance to post-closing advice). SORAINEN also advises private 
equity investors on planning and implementi ng exits (through sale, listi ng or private placement).

As part of the only truly integrated regional law fi rm, the SORAINEN Private Equity Practi ce of over 20 
lawyers has the best capacity to advise on regional transacti ons in the Balti cs and Belarus. This substanti ally 
reduces the ti me, energy and other resources required for structuring and managing regional projects.

SORAINEN is recommended for its Private Equity Practice by international directories such as IFLR1000, 
The Legal 500 and Chambers Europe.
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M&A transaction experience

The fi rm is constantly involved in major M&A transacti ons in the Balti c States and Belarus. According to stati sti cs 
from Mergermarket and other leading internati onal M&A intelligence services, SORAINEN has the largest 
experience in major M&A transacti ons in the Balti cs and Belarus. Below are some of the larger transacti ons.

Strategic investment in 
the Visaginas nuclear 
power plant project in 
Lithuania, the largest 

ever investment project 
in the Balti cs

Legal Adviser

Divestment of Fortum’s 
heat, steam and cooling 

business for the SME 
and services sector in 
Finland and Estonia 

EUR 200 million

Seller’s Legal Adviser

Sale of a leading 
Estonian 

telecommunicati ons 
company Televõrgu to 

Tele2 Eesti  

EUR 25 million

Seller’s Legal Adviser 

Acquisiti on of Ingman 
Ice Cream

 

Buyer’s Legal Adviser 

Cross-border merger of 
Balti c operati ons into 
a European Company 
(“Societas Europaea”) 
registered in Estonia 

with branches in Latvia 
and Lithuania

Legal Adviser

Sale of retail chain 
R-Kioski in Finland, 

Estonia and Lithuania 
and press distributi on 
operati ons in Estonia 

and Lithuania to Reitan 
Servicehandel

EUR 130 million

Legal Adviser

Two-stage acquisiti on 
of Mažeikių Naft a 

EUR 1.929 billion

Buyer’s Legal Adviser  

Acquisiti on of “good 
bank” from Ūkio Bankas

EUR 782 million

Buyer’s Legal Adviser

Balti c Cruises

Acquisiti on of 15.73% 
shareholding in Tallink-

Silja Group

EUR 116.6 million

Buyer’s Legal Adviser

Acquisiti on of 50% 
shareholding in 
LL investicijos

Buyer’s Legal Adviser

Sale of shares in 
Belrosbank to 

Alfa-Bank, one of the 
biggest M&A deals to 

date in Belarus

Seller’s Legal Adviser

Acquisiti on of majority 
shareholding in Latvia’s 
Riga Universal Terminal

EUR 20.8 million

Buyer’s Legal Adviser
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Private Equity transaction experience

SORAINEN is constantly involved in all types of private equity transacti ons in various industries. Over the past 
several years, the fi rm has advised a number of regional and internati onal private equity players on many major 
deals in the region, some of which are highlighted below.

Structuring and 
establishing Orion 

Agroland Value 
Fund I, investment 
fund in Lithuania 

focusing exclusively on 
agricultural land

Legal Adviser

Obtaining investment 
from BaltCap (fi nanced 
from JEREMIE funds) in 

Latvia

Legal Adviser

Equity investment 
into pharmaceuti cal 

company acti ve in the 
CIS

EUR 20 million

Legal Adviser

Structuring and 
implementi ng 

recapitalisati on of 
private equity fund 

owned by the Republic 
of Estonia 

EUR 26 million

Legal Adviser

Investment into Trev-2 
Group

 

Legal Adviser 

Marguerite Fund

Share off ering by 
pan-European 

Marguerite Fund to 
professional investors in 

Lithuania

Legal Adviser

Forming and raising 
Lords LB Balti c Fund I, 
the fi rst major fund 
formed in Lithuania

Legal Adviser 

Sale of majority stake to 
AXA Private Equity and 
CEE private equity fund 

Resource Partners

Buyer’s Legal Adviser

Estonian Development 
Fund

Investment in 
SelfDiagnosti cs

Legal Adviser

Equity investment into 
Lithuanian opti cs and 

laser company Altechna

Legal Adviser

Growth capital 
investment into GetJar

Legal Adviser

Acquisiti on of majority 
stake in Enerpoint 

Group 

Buyer’s Legal Adviser
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Awards and recognitions

SORAINEN has been awarded twice as the best Baltic M&A legal 
advisor by The Financial Times & Mergermarket at the European 
M&A Awards in 2008 and 2012 for advising on the largest number 
of M&A (including private equity) transactions and for the largest 
total value in the Baltics.

SORAINEN is an active member of local associations which aim to 
develop the private equity and venture capital industry in the 
Baltics. SORAINEN was part of the initiative group founding the 
Estonian Private Equity and Venture Capital Association and is 
now an associate member. In Latvia, SORAINEN is a member of 
the Latvian Private Equity and Venture Capital Association, and is 
assisting the organisation with lobbying the industry’s interests in 
respect of new legislation implementing the Alternative Investment 
Fund Managers Directive. SORAINEN is also an active member of 
the Lithuanian Venture Capital Association.

SORAINEN has also been named “Balti c Law Firm of the Year” four 
ti mes at the Internati onal Financial Law Review European Awards 
2009, 2010, 2012 and 2013. SORAINEN received these awards 
for advising on the most complex and innovati ve internati onal 
transacti ons in the areas of M&A, debt, equity and capital markets, 
project fi nancing and restructuring.

At the initi ati ve of SORAINEN, the fi ve largest Balti c law fi rms and alliances authored the very fi rst Balti c M&A 
Deal Points Study in 2009, which they repeated in 2011 and 2013. A similar study was organised in Belarus in 
2010 together with fi ve local leading law fi rms – the fi rst Belarusian M&A Deal Points Study and also the fi rst 
of its kind in the CIS countries.

Please note that the SORAINEN Balti c M&A and Private Equity Transacti on Guide is compiled for general informati on only, free of any 
obligati on and free of legal responsibility and liability. It was prepared on the basis of informati on publicly available on 1 October 2013. 
The Balti c M&A and Private Equity Transacti on Guide does not cover laws or refl ect all changes in legislati on, nor are the explanati ons 
provided exhausti ve. Therefore, we recommend that you contact SORAINEN or your legal adviser for further informati on.

ISO 9001 certi fi ed 
www.sorainen.com 

©SORAINEN 2013
     All rights reserved
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Heads of the SORAINEN M&A and Private Equity Team:

Toomas Prangli
Regional Head, Offi  ce Managing Partner
toomas.prangli@sorainen.com

Pärnu mnt 15, 10141 Tallinn
ph +372 6 400 900
estonia@sorainen.com

Eva Berlaus
Offi  ce Managing Partner
eva.berlaus@sorainen.com

Kr. Valdemāra iela 21, LV-1010 Riga
ph +371 67 365 000
latvia@sorainen.com

Laimonas Skibarka
Offi  ce Managing Partner
laimonas.skibarka@sorainen.com

Jogailos 4, LT-01116 Vilnius
ph +370 52 685 040
lithuania@sorainen.com

Kiryl Apanasevich
Offi  ce Managing Partner
kiryl.apanasevich@sorainen.com

ul Nemiga 40, 220004 Minsk
ph +375 17 306 2102
belarus@sorainen.com




