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WE TELL
A TIME OF RELATIVE 
STABILITY IN BUSINESS 

HAS GIVEN US THE OPPORTUNITY TO 
FOCUS LESS ON GROWTH AND MORE 
ON DEVELOPING OUR PRACTICES, 
TRAINING OUR PERSONNEL, DEVELOPING 
KNOW&HOW MANAGEMENT AND CRM 
SYSTEMS AND INVESTING IN IT. THIS HAS 
RESULTED IN OUR ABILITY TO OFFER 
CLIENTS FASTER SERVICE PLUS BETTER 
QUALITY AND PRICE THAN EVER BEFORE.

Growth in changing ! mes4
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5WE TELL

Aku Sorainen
Senior Partner

Dear clients, friends and co-opera! on partners,

We all have our fresh memories of the past turbulent year in our region � the Bal! cs and Belarus � for some be# er, for some 
a bit worse. However, I believe we all in general should s! ll be pleased. As the old wish goes regarding �peace and prosperity�, 
then at least we had peace, even if in some areas the prosperity was a bit ques! onable.

For us as a Þ rm, last year brought many new experiences and surprisingly many successes. We saw the return of mergers 
and acquisi! ons and other exci! ng transac! ons to the Bal! cs. We saw priva! sa! on gradually star! ng in Belarus, although 
the roughly 70% devalua! on of the Belarusian rouble resulted in quite a shake to the economy. No doubt the Belarus export 
industry received quite a boost in terms of favourable currency exchange rates, at least for some ! me.

In the Bal! cs we worked increasingly for the energy sector and other regulated infrastructure businesses. Star! ng to advise 
Hitachi as a strategic investor in the new nuclear plant project in Lithuania is one of our highlights. Banking, Þ nancing and 
capital markets s! ll remained quite low.

SORAINEN as a whole experienced moderate growth last year and we got back to the same performance level we had in 2008, 
our previous peak ! me before the region was hit by the Þ nancial crisis. Our revenue growth last year was mainly fuelled by 
the Energy & U! li! es Prac! ce (growing by over 200%) and the M&A and Private Equity Team (growing by 35%) as well as the 
Dispute Resolu! on, Real Estate & Construc! on and Commercial Contracts Teams (which each grew by more than 10%). We 
believe this is a great achievement for our markets. 

Today we con! nue housing over 120 lawyers and tax advisers and the total number of our people is 190 in four jurisdic! ons. 
During the past three years we have invited four new partners, one to each of our offi  ces. The past three years have really 
been useful for us. A ! me of rela! ve stability in business has given us the opportunity to focus less on growth and more on 
developing our prac! ces, training our personnel, developing know-how management and 
CRM systems and inves! ng heavily in IT. This has resulted in our ability to off er clients faster 
service plus be# er quality and price than ever before. 

It is clearly visible that our clients have also seen the value of our eff orts. This is reß ected 
in numerous top-! er rankings we are gaining in interna! onal legal directories plus several 
pres! gious interna! onal awards but most of all in the increasing number of loyal, long 
term clients. 

Thank you for working with us. Every day we do our best to make your business succeed!
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Growth in changing ! mes

WE ARE NOT AIMING TO BE THE 

FASTEST RUNNER IN THE 100 

METRES DASH, OR THE BEST JAVELIN 

THROWER. OUR AIM IS TO BE THE 

BEST IN DECATHLON, TO MASTER ALL 

SKILLS THE BEST WHEN MEASURED IN 

AGGREGATE.

Looking back, we see 2011 as twofold for Estonia in general. Whereas in the Þ rst half of the year 
the overall economy of Estonia was among the fastest growing economies in the EU, the second 
half of the year brought about a slowdown. Addi! onally, the short-term perspec! ve became 
clouded by Eurozone problems and growth es! mates became much more modest compared 
with April-May 2011.

We also consider 2011 a great year of effi  ciency improvements in many spheres of economic 
ac! vity in Estonia. The people running the state, investors and employees alike all understood 
that the way forward is to increase effi  ciency. That principle applies to all spheres of life, star! ng 
from state Þ nances to private sector ac! vi! es. Even students have become more effi  cient and 
ac! ve, many of them working throughout their studies, o% en for a very small salary or even for 
free as an investment in their future. Further, we consider 2011 a ! me of reality. In general people 
have realised and accepted the fact that the years of easy growth and prosperity for all are over, 
at least for now, and the remaining part of this decade is going to be a ! me of hard compe! ! on 
and lower proÞ t margins for businesses and people in general in Estonia.

6
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7ESTONIA. FINDING EFFICIENCY AS THE ONLY WAY FORWARD 

Estonian society as a whole and the Estonian economy have in our opinion weathered the economic and Þ nancial storm 
of the last three years compara! vely well. We believe Lithuania and Latvia will follow suit with some delay. The Estonian 
Government and poli! cal leaders have managed an almost impossible achievement: internal devalua! on without ruining 
the state Þ nances or the compe! ! veness of the na! on. That is something most � if not all � of the poli! cal elite of the EU 
and Eurozone envy these days. The fact that Estonia is one of only three Eurozone countries that at the moment fully fulÞ ls 
the Maastricht criteria speaks for itself.

As to the opera! ons of SORAINEN in Estonia, 2011 was also manifold. The beginning of the year was as busy as the 2008 
heyday, but then the period from mid-April to the end of August was rela! vely peaceful: it seemed all the transac! on work 
had gone and the property market appeared to be as stuck as in 2009-2010. Then again the end of the year was very busy 
with big li! ga! on, regulatory and transac! on work all coming in at almost the same ! me. Even if the year was not very even 
as to business, 2011 was be# er than 2010 and 2009 when measured by total income generated by SORAINEN Estonia. That 
is truly a great achievement by our people!

At SORAINEN 2011 was also a great year of effi  ciency and reality. We were successful in improving effi  ciency but unlike the 
state and many businesses we are not used to cu(  ng the income of our personnel. As all businesses we have become more 
cau! ous as to where we spend our money.  As we know, our people are a valuable asset and we try to look a% er them as best 
we can. We have never been an eat-what-you-kill organisa! on and we will never be one. We believe in long-term rela! onships 
where we invest in our people � educa! ng them, training them in prac! ce, trus! ng them with responsibili! es, and giving 
them fair and proper feedback.

We are not aiming to be the fastest runner in the 100 metres dash, or the best javelin thrower. Our aim is to be the best in 
decathlon, to master all skills the best when measured in aggregate. I believe we have 
shown a decathlon a(  tude this year and we aim to perfect it in the coming years. I would 
also like to thank all of our dear clients who have relied on our advice and support during 
these restless ! mes. We will con! nue doing our utmost to prove our trustworthiness 
each and every day.

Pekka Puolakka
Managing Partner
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WE ARE PROUD THAT DESPITE THE 
GENERAL SITUATION IN THE LATVIAN 
LEGAL MARKET WE WERE ABLE TO 
MAINTAIN OR EVEN GROW OUR 
MARKET SHARE.

LATVIA.
EXPERIENCING SMALL 
BUT STEADY GROWTH

8 Growth in changing ! mes
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Eva Berlaus
Offi  ce Managing Partner

9LATVIA. EXPERIENCING SMALL BUT STEADY GROWTH 
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10

WE MADE IMPORTANT INVESTMENTS 
IN OUR CRM AND BUSINESS 
DEVELOPMENT PRACTICES.

Another interes! ng year is behind us at SORAINEN in Lithuania. The year has been full of 
posi! ve expecta! ons, hard work and commitments to develop and change, as in the business 
environment around us. 

In general the business environment in Lithuania was rather gloomy in 2011, although the 
beginning of the year had suggested that we might see a nice growth of the Lithuanian economy 
as both export and internal consump! on grew. Yet the second half put Lithuanian businesses 
back to uncertainty as the global and in par! cular the Eurozone economic environment started 
becoming cloudy. Now all seems to be in Merkozy hands and we shall soon see whether the EU 
has its backbone.

In SORAINEN Lithuania we made important investments in 2011 in our CRM and business 
development prac! ces by dedica! ng ourselves and all teams to invest in client rela! onships and 
spo(  ng new opportuni! es for the Þ rm and our clients. A rapidly changing environment required 
each of us to be on the alert and open in changing our habits. We believe we have done well in 
inspiring our people to take a step out of the comfort zone and we are seeing results already.

We maintained the posi! on of market leader in advising the largest foreign inbound investors in 
Lithuania. Mandates from Hitachi-GE Nuclear Energy, Western Union, Barclays, Kra% , HP, Pohjola 
Insurance and others evidence the trust of large professional corporates towards SORAINEN 
experience and team capabili! es in Lithuania.

LITHUANIA.
CONVERTING CHALLENGES
INTO OPPORTUNITIES

Growth in changing ! mes
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11LITHUANIA. CONVERTING CHALLENGES INTO OPPORTUNITIES

Kęstu" s Adamonis
Offi  ce Managing Partner

Notably, the energy sector was the most ac! ve in Lithuania in 2011. Several long-term strategic projects, including a new 
nuclear power plant and the LNG terminal, were ini! ated by the Lithuanian Government. SORAINEN has taken an ac! ve role 
in all of these, including ac! ng for Hitachi as the strategic investor in the Visaginas new nuclear power plant project � the 
largest investment project in the Bal! c States to date. To service the scale and magnitude of these projects, we strengthened 
our energy team by two experienced professionals in the Þ eld. As a result of focused eff orts and team dedica! on, the energy 
prac! ce more than tripled in 2011.

Our M&A Prac! ce was ac! ve throughout the year and engaged in the largest transac! ons in the country. Revenue generated 
by this prac! ce grew by about 20% and the team defended its top ! er rankings in all major legal directories.

The Dispute Resolu! on Prac! ce in Lithuania grew by approx 25%, but the Commercial Contracts Team generated about 30% 
more revenue compared to 2010 and both teams enjoyed working for many well-known names such as Google and FIBA.

Although Þ nancial markets were not posi! ve, our Banking & Finance Team was rather busy and won several major mandates, 
including a USD 750 million (approx EUR 540 million) Lithuanian Eurobonds issue, and advised several signiÞ cant Þ nancial 
players such as HSBC, JPMorgan and Société Générale, on a number of Þ nancial instruments and transac! ons. 

Our Tax & Customs Team tripled over last year and is considered one of the largest and most capable tax teams in Lithuania. 
It is par! cularly strong on interna! onal tax structuring, where several larger mandates kept the team busy and the prac! ce 
growing, also earning the �Bal! c States Tax Firm of the Year� award from Interna! onal Tax Review in 2011.

Overall in 2011, SORAINEN Lithuania enjoyed sa! sfying growth in revenue, strengthened a number of teams and is posi! ve 
about the current year, which most likely will be even more challenging. 

As in previous years, we are commi# ed to further developing our cross-border capabili! es, to becoming more effi  cient and 
adding value to client businesses. The teams are in their best shape ever both by 
experience and dedica! on, which allows us to face the challenges of the present year 
and convert these into opportuni! es.
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WE WELCOMED A GOOD NUMBER 
OF NEW CLIENTS )  INVESTORS WHO STILL 
SAW OUTSTANDING OPPORTUNITIES 
IN A DIFFICULT MARKET.

2011 was deeply challenging for the Belarusian economy and the legal market. A severe local 
Þ nancial and currency crisis arose, caused by the accrued economic disbalance, especially a 
high nega! ve foreign trade balance, growth of incomes exceeding labour produc! vity, high 
dependence on foreign energy resources, plus excessive government support to certain 
industries, enterprises and popula! on groups. Free trade in foreign currencies was restricted, 
while a mul! plicity of Belarusian rouble exchange rates and a currency black market came into 
existence for the Þ rst ! me in ten years. Import-dependent businesses suff ered signiÞ cant losses 
and personnel cuts. By the end of 2011, Belarus was recognised by the Big Four companies as 
a hyperinß a! on economy. Popula! on incomes decreased signiÞ cantly. Law Þ rms dependent 
on local clients were among the Þ rst to feel the impact, but the whole legal market also saw 
contrac! on of foreign investor ac! vity, postponement or even cancella! on of debt and equity 
Þ nancing and greenÞ eld investment projects.  

Growth in changing ! mes12

Sorain_AR2012_5Aweb.indd   12Sorain_AR2012_5Aweb.indd   12 21.05.12   16:3221.05.12   16:32



13BELARUS. OVERCOMING DIFFICULTIES

Maksim Salahub
Offi  ce Managing Partner (un! l February 2012) 

Nevertheless, quite a few foreign and domes! c businesses carried on despite temporary hardships. We also welcomed a good 
number of new clients � investors who s! ll saw outstanding opportuni! es in a diffi  cult market. We advised on a number of 
acquisi! on deals in various sectors (especially food and drink, infrastructure, tourism and recrea! on, manufacturing), large-
scale Þ nancing transac! ons, joint ventures between private par! es and the government, consolida! on of businesses, real 
estate transac! ons. So, besides challenges, 2011 brought our team very interes! ng and rewarding work!

On a posi! ve note, the Belarusian Government has taken quite decisive measures to overcome the diffi  cul! es. We have 
seen a rigid revision of budget spending at all levels, signiÞ cant reduc! on of capital-intensive state programmes (especially 
construc! on of subsidised housing), an almost complete salary freeze in the budget-funded sector, a certain accelera! on of 
priva! sa! on and a bit more modest but probably realis! c offi  cial growth forecasts for 2012. Belarus is also very ac! vely engaged 
in developing the Customs Union and Eurasian Economic Community with Russia and Kazakhstan, which has also drawn the 
a# en! on of investors interested in access to the largest and most a# rac! ve parts of the CIS market.

The legal community has been concerned with the new Law on Advocacy, debated by several interested par! es (including the 
state authori! es) and under considera! on by the parliament.  In its worst form, the Law may ban representa! on of clients 
in commercial courts by licensed law Þ rms.  A number of Þ rms have united their eff orts to prevent massive adverse changes 
in the legal framework and it seems their voice has been heard, although we are s! ll wai! ng to see whether the reform will 
have a more or less sa! sfactory outcome.

So 2012 does not look very �rosy�:  both the global and the local economic situa! on 
do not give many reasons for op! mism, yet we believe there will s! ll be plenty of 
opportuni! es � for a country which could open up more to the world and become 
a yet more a# rac! ve des! na! on for foreign investment, and Þ nally realise its great 
poten! al. And also for our Þ rm, which will remain strong, reliable and ever improving 
in all respects both for its clients and its team members.
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Heidelberger Druckmaschinen AG (Heidelberg) 
is the world-wide leading provider of solu! ons 
and services for the print media industry. 
Headquartered in the city of Heidelberg, 
Germany, with produc! on and development 
sites in seven countries and around 250 sales 
and service units in 170 countries, the company 
serves about 200,000 customers. Prin! ng 
presses, pre-press and post-press equipment 
are mainly produced in Germany in compliance 
with strict quality standards. For the Chinese 
market, standardised prin! ng machines for 
all common format classes as well as folding 

machines are manufactured in Qingpu near 
Shanghai, China. In Þ nancial year 2010/2011, 
company sales volume reached EUR 2.629 
billion. Heidelberg Group employs a workforce 
of more than 15,000 people interna! onally.

In 2009, we started, as did many other regional 
players, to consider a cross-border merger 
to reorganise our business more eff ec! vely. 
Although merger is not the only way to op! mise 
business, recent prac! ce shows that the 
number of mergers has mul! plied. Merger of 
group companies opera! ng in the Bal! c States 

OUR CLIENTS TELL

CCRRRRRROOOSSSSSSSSSSSSS&&&&BBBBOOOOOORRRRRDDDDEEEEER MMMEERRGGEEEEERRRRRRRRRR HHHHEEEEEELLLLLLLLLLPPPS
HEIIDDEELLLLLBBBBBERG TO BBBBEEEETTTTTTTTEEERRR PPPPPPREEPPPPPPARE
FFF    OOORRR IIINNNDUUUUSSTTTRRRRYYYY CCCHHAAANNNNGES

14 Growth in changing ! mes
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15OUR CLIENTS TELL

OUR CLIENTS TELL

MERGING SUBSIDIARIES AND AFFILIATES 

OPERATING IN A REGION MAY PROVIDE 

A CONVENIENT PLATFORM FOR 

COST&SAVING, HELPING TO MAINTAIN 

BUSINESS COMPETITIVENESS IN THE 

LONG TERM.

Esa Saarinen
Managing Director of Heidelberg Bal! c Finland

has been seen as an especially economical 
business approach: merging subsidiaries and 
affi  liates opera! ng in a region may provide a 
convenient pla$ orm for cost-saving, helping 
to maintain business compe! ! veness in 
the long term. Advantages also include 
uniform client and order databases, possible 
central warehousing, easier accoun! ng and 
repor! ng, clearer management structure, 
less bureaucracy, and more. A merger also 
allows tax op! misa! on and may open the 
way to various tax advantages in the future.

Heidelberg companies in four countries � 
Finland, Estonia, Latvia and Lithuania � 
successfully completed the main merger 
process of all four legal en! ! es under the 
coordina! on of SORAINEN by autumn of 
2011. The Estonian company was chosen to 
be the legal en! ty for the region because of 
synergies with Finnish opera! ons, accession 
to the Eurozone and a stable economy.    

We selected SORAINEN as our legal adviser 
in this complex process partly as we have 
had posi! ve coopera! on since 2001 but 
mainly because SORAINEN has the most 
extensive track record in advising on cross-
border mergers (eg Siemens, Seesam, IF, 
AON, Elektroskandia) so with their truly 
integrated regional teams they seemed the 
most effi  cient solu! on from the client�s 
perspective. Our cross-border merger 
has already improved transparency and 
streamlined administra! on, preparing us for 
the rapid changes in the print media industry 
we see in the short-term future. 
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16 Growth in changing ! mes

CITYCON INCREASES ITS PORTFOLIO
IN ESTONIA

WE HAVE BEEN LOOKING FOR 

OPPORTUNITIES TO INCREASE OUR 

PORTFOLIO IN ESTONIA TAKING 

ADVANTAGE OF MARKET POTENTIAL 

AND CAPITALISING ON OUR 

KNOW&HOW.

Citycon is an ac! ve owner and long-term 
developer of shopping centres and other 
retail proper! es, one of the largest in the 
Scandinavian and Bal! c region. In Estonia 
Citycon acquired the biggest shopping centre 
Rocca al Mare in 2005 and Magistral centre 
in 2007 with SORAINEN�s legal assistance. We 
have been looking for opportuni! es to increase 
our por$ olio in Estonia taking advantage of 
market poten! al and capitalising on our know-
how. 

In spring 2011, these plans were realised with 
acquiring Kris! ine Shopping Centre, which, with 
gross le# able area of 42,600 m2, is Tallinn�s 
second-largest a% er Rocca al Mare. Kris! ine is 
a well-known and successful shopping centre 
with 170 stores and high-quality tenants with 

strong sales. The investment amounted to 
approx EUR 105 million, which makes it one 
of the largest ever single-asset real estate 
transac! ons in Estonia. In Tallinn area we now 
hold a very good posi! on.

SORAINEN helped us in a very professional 
manner in all stages of the acquisi! on � due 
diligence, negotiations, signing, obtaining 
merger clearance, closing and post-closing 
ma# ers. 

Following the acquisi! on of Kris! ine Shopping 
Centre, Citycon now owns and manages a total 
of 36 shopping centres and 45 other retail 
proper! es in Finland, Sweden, Estonia and 
Lithuania.

Yariv Marom 
Chief Investment Offi  cer of Citycon Oyj 
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17OUR CLIENTS TELL

The Latvian Ministry of Finance is the key 
administra! ve ins! tu! on in the Þ nance 
sector in Latvia and has played a major role 
in driving Latvia out of economic crisis. Some 
of our external partners such as law Þ rm 
SORAINEN have provided an immense help 
in this process.

In 2008, a% er years of booming economic 
success, the Latvian economy took one of 
the sharpest downturns in the world, picking 
up pace in the last quarter which saw GDP 
contract by 10.5%. The 2008-2010 Latvian 
Þ nancial crisis, which stemmed from the 
global Þ nancial crisis, was generated when 
an easy credit market burst, resul! ng in 
an unemployment crisis, along with the 
bankruptcy of many companies. The crisis 
severely aff ected the country�s second largest 
bank � Parex banka. Among the reasons for 

the problems that occurred with Parex were 
global Þ nancial market turmoil and economic 
recession that inß uenced most countries 
involved in the global economy. Deposit 
withdrawal led to quick loss of liquidity in 
Parex banka. Addi! onally, the Parex foreign 
securi! es por$ olio had worsened as a result 
of the global Þ nancial crisis and there was 
no bank or other party which could assume 
issuing addi! onal guarantee or any collateral 
to Parex creditors. Parex had entered into 
two agreements with syndicated lenders � 
a EUR 500 million loan in 2007, and a 
EUR 275 million loan in 2008. Repayment 
of the syndicated loans was scheduled 
in early 2009. However, Parex could not 
make it because of the fall in its securi! es 
por$ olio value. As a result of these events, 
the Government of Latvia decided to take over 
the bank and restructure it. 

CONSTITUTIONALITY OF LEGAL MEASURES BY
THE LATVIAN GOVERNMENT AND PARLIAMENT
PROVED

THE CASE DREW WIDE PUBLIC 

ATTENTION, CARRIED GREAT 

SIGNIFICANCE FOR THE ENTIRE FINANCIAL 

MARKET AND COULD HAVE AFFECTED 

THE CREDIBILITY OF THE MEASURES 

ADOPTED BY THE LATVIAN GOVERNMENT 

TO TACKLE THE CONSEQUENCES OF THE 

FINANCIAL CRISIS.
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18 Growth in changing ! mes

Mār" ņ� Brencis
Director of the Legal Department 
of the Ministry of Finance of the 
Republic of Latvia

In order to restructure Parex and to ensure 
special measures for the Þ nancial sector in 
! mes of crisis the Latvian Government and 
Parliament adopted a number of legisla! ve 
ini! a! ves aimed at implemen! ng measures 
to stabilise the Þ nancial sector of the country. 
One of the legisla! ve ini! a! ves provided for 
special measures in the banking sector for 
transfer of bank assets. 

The new legisla! on caused heated debate and 
a number of members of the Latvian Parliament 
used their right to challenge the cons! tu! onality 
of several provisions of the Credit Ins! tu! ons 
Law. The provisions under challenge had been 
adopted in order to facilitate special measures 
in the banking sector aimed at transfer of bank 
assets. This case was of paramount importance 
for the Latvian Government, which maintained 
that the measures adopted were necessary. The 
outcome of the case was to set an important 
precedent and could trigger other li! ga! on 
related to Parex banka. It could also have 
aff ected the Parex restructuring. The case drew 
wide public a# en! on, carried great signiÞ cance 
for the en! re Þ nancial market and could 
have aff ected the credibility of the measures 
adopted by the Latvian Government to tackle 
the consequences of the Þ nancial crisis.

The case was won when the Cons! tu! onal 
Court conÞ rmed the cons! tu! onality of 
the legal measures which were challenged. 
Counsel for the Latvian Government in this 
Cons! tu! onal Court case was SORAINEN 
whose competence and high-quality work 
was a key element in the successful outcome. 
Given the complexity of the case, the work 
that SORAINEN performed conÞ rmed the 
Þ rm�s high ranking and reputa! on not only 
in the business sector but also among Latvian 
state ins! tu! ons.
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19OUR CLIENTS TELL

In mid-2010, Western Union selected Vilnius 
(a% er considering some 40 loca! ons) as a 
place for establishing our 4th regional opera! ng 
centre (ROC). Before opening a ROC in Europe, 
Western Union was opera! ng three other ROCs 
in Mexico, Costa Rica and the Philippines. The 
need to close the gap in the EU and the ! me 
zones in this part of the world, the necessity to 
be close to our customers and to understand 
our customers� various needs were key driving 
factors for a decision to open a ROC in Europe. 
The decision which country and city should be 
chosen as the most suitable place for our centre 
was really a diffi  cult one.

It took us over six months to complete the 
diligence process. The key reasons behind 
choosing Vilnius were its quality labour pool 
(high educa! on level, availability of skills), 
geographic loca! on (geographic and cultural 
proximity to Western European markets, 

a Member State of the European Union), 
good infrastructure, improving economy and 
governmental support. 

As always, entering a new country requires 
guidance from locals and we are fortunate 
that we engaged the right people in Vilnius. 
SORAINEN assisted us in nego! a! ons with 
the Lithuanian Government regarding an 
investment agreement and incen! ve package, 
as well as advising on various corporate, 
commercial, employment, tax, real estate 
and other legal issues related to establishing 
the centre. Their understanding about our 
business and needs, overall support � which 
was not limited to legal advice � and general 
�business mindedness� helped us to overcome 
challenges. The Europe ROC (EUROC) was 
launched in record ! me!

A% er more than one year of opera! ons in 
Vilnius, we can Þ rmly say that we are very 
happy with our decision to select Vilnius and 
believe that the Vilnius community is happy 
about our decision as well. We are employing 
close to 500 people in EUROC and are planning 
to expand. As a reward for our eff ort, Western 
Union was recently awarded as the �Investor 
of the Year 2011� by the leading Lithuanian 
business magazine Verslo �inios and was also 
recognised as one of the best employers in 
Lithuania. 

SUCCESS STORY OF THE �INVESTOR OF THE YEAR� 
IN LITHUANIA 

THE KEY REASONS BEHIND CHOOSING 

VILNIUS WERE ITS QUALITY LABOUR 

POOL, GEOGRAPHIC LOCATION, 

GOOD INFRASTRUCTURE, IMPROVING 

ECONOMY AND GOVERNMENTAL 

SUPPORT.

Cortland W Norman
Managing Director of Western Union Processing 
Lithuania
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20 Growth in changing ! mes

CARLSBERG AND ALIVARIA BREWERIES TIE
TOGETHER THEIR LONG RICH HISTORIES

THESE TRANSACTIONS SECURED US 

AS THE LEADER IN THE BEER SECTOR 

THROUGHOUT BELARUS. 

EVEN IN THE TURBULENT ECONOMIC 

SITUATION WE CONTINUE TO 

STRENGTHEN OUR POSITION.
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21OUR CLIENTS TELL

Aleksandra Shelkovskaya 
Head of legal department of Brewery Alivaria
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OUR WORK TELLS

22 Growth in changing ! mes
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SELECTION OF OUR OTHER MOST
SIGNIFICANT TRANSACTION EXPERIENCE
IN 2011:

23OUR WORK TELLS

Hitachi 

Strategic investment in the 
Visaginas nuclear power 

plant project in Lithuania, 
the largest ever investment 

project in the Bal! cs

Legal Adviser

Estonian Road 
Administra" on

Biggest Estonian PPP 
project to date, sec! on of 
the na! onal road between 

Tallinn and Tartu (Kose-Mäo)

EUR 173 million

Legal Adviser

Elektroskandia

Cross-border merger of 
Bal! c opera! ons into an 
Estonian company with 
branches in Latvia and 

Lithuania

Legal Adviser

Unilever

Acquisi! on of Ingman Ice 
Cream

  

Buyer�s Legal Adviser in the 
Bal! cs and Belarus

Estonian Internet 
Founda" on 

Sunrise rules for .ee domain 
names containing le# ers 
with diacri! cal marks and 
redelega! on request for 
changing the designated 
manager of .ee domain

Legal Adviser

AECOM

Feasibility study for 
the strategic pan-Bal! c 
transport project Rail 

Bal! ca, one of the largest 
ever infrastructure projects 

in the Bal! cs 

Legal Adviser

LEONHARD WEISS

Acquisi! on of railway 
and general construc! on 

companies in Estonia, 
Finland and Lithuania from 

VolkerRail

Buyer�s Legal Adviser

Consor" um of leading 
Estonian and Finnish banks 

(SEB Bank, Nordea Bank, 
Pohjola Pankki)

Financing of Viru Keemia 
Grupp, Estonia�s largest oil 
shale processing company

EUR 253 million

Legal Adviser
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24 Growth in changing ! mes

Alstom

Engineering, Procurement 
and Construc! on 

transac! on

EUR 950 million 

Legal Adviser 

Estonian Development Fund

Restructuring and 
recapitalisa! on of private 
equity fund owned by the 

Republic of Estonia

Legal Adviser

FIBA

Monitoring the 
EUROBASKET 2011 event 

in Lithuania for intellectual 
property infringements and 

taking ac! on accordingly

Legal Adviser

Event Hotel Group

Acquisi! on of ca 26,000 m2 
Radisson Blu hotel and offi  ce 

building in Tallinn, Estonia

Buyer�s Legal Adviser

Elering

Debut Eurobond issue on 
the London Stock Exchange 

EUR 225 million

Legal Adviser

LOTOS Petrobal" c 

Acquisi! on of Geona% a 
group, the largest oil 

extrac! on opera! on in 
Lithuania

Buyer�s Legal Adviser

BNP Paribas 

Issue of notes of the 
Republic of Lithuania

USD 750 million 
(approx EUR 540 million)

Legal Adviser

Baltcom

A# rac! on of long-term loan 
facili! es in coopera! on 

with SEB banka for business 
development 

EUR 28 million

Legal Adviser

Sanoma

Sale of retail chain R-Kioski 
in Finland, Estonia and 

Lithuania and press 
distribu! on opera! ons in 
Estonia and Lithuania to 

Reitan Servicehandel

EUR 130 million

Seller�s Legal Adviser

Ryanair

Li! ga! on with State Joint 
Stock Company Latvijas 

Gaisa Sa! ksme regarding 
charges for Air Naviga! on 

Services

Legal Adviser

VCA Bal" c Retail

Obtaining a loan from Pohjola 
Bank for construc! on of a new 
hypermarket in Riga, one of the 
Þ rst large scale development 

Þ nancing projects in Latvia a% er 
the crisis

EUR 8.7 million

Legal Adviser

Unimilk

Merger of Unimilk with 
Danone�s Fresh Diary 

Product business in the CIS 
area, crea! ng a new en! ty 
with annual sales of approx 

EUR 1.5 billion and over 
18,000 employees

Legal Adviser in Belarus
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OUR WORK TELLS 25

Carpathian

Sale of the Babilonas 
Shopping Centre in 

Panevė�ys, Lithuania 

EUR 24.1 million

Seller�s Legal Adviser

Vienna Insurance Group

Landmark consolida! on 
of business opera! ons in 
Belarus, including merger 
of local subsidiaries and 
corporate restructuring

Legal Adviser

Interna" onal Finance 
Corpora" on

Provision of long-term 
corporate loan to Alutech 

Group, the biggest IFC 
investment so far in 

Belarusian companies

EUR 22 million

Legal Adviser

Signature Investment Group

Acquisi! on of Korona, 
operator of the largest retail 
centre in Belarus with total 
area of 20,000 m2, leased to 

800 tenants

Buyer�s Legal Adviser

Mieszko

Acquisi! on of 100% shares 
in TB Inves! cija, which 

controls Vilniaus pergalė, 
a Lithuanian confec! onary 
producer, and several other 

subsidiaries

EUR 31.86 million

Buyer�s Legal Adviser

Bitė Lietuva

Acquisi! on of Eurocom, 
one of the largest mobile 

virtual network operators in 
Lithuania, opera! ng through 
the Bitė network since 2003

Buyer�s Legal Adviser

Seesam 

Cross-border merger of 
insurance opera! ons in the 

Bal! c States into an Estonian 
company with branches in 

Latvia and Lithuania

Legal Adviser

Fortum 

Sale of subsidiaries Fortum 
Elekter and Fortum Termest

Seller�s legal adviser 

Stockmann

Winning a dispute at 
all court instances in 

overturning the Latvian 
taxa! on authori! es� 

decision to impose taxes and 
penal! es

Tax Adviser

Pekkaniska 

Transac! ons with Na% an, 
a Belarusian oil reÞ nery, 

on leasing, delivering 
and erec! ng extra-large 

equipment

Legal Adviser

MTV Networks 

Licence agreement 
nego! a! ons with AKKA/LAA, 
the main Latvian copyright 

collec! ng society

Legal Adviser

Bal" c Property Trust

Sale of subsidiary 
holding ownership over 

the Valdemāra Rimi 
Hypermarket in Riga

Legal Adviser
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At SORAINEN, we strive to align our business 
aspirations with social values. We are 
commi# ed to posi! vely contribu! ng to society 
and care deeply about developing leaders for 
tomorrow as well as entrepreneurial ini! a! ve. 
2011 at SORAINEN excelled as a year full of 
new ini! a! ves, Þ rst developments and results 
in suppor! ng our future � the local younger 
genera! on and the business environment. 

In Estonia, we have con! nued suppor! ng a 
new focus for Noored Kooli (in English �Youth 
to School�), a programme that aims to bring 
about posi! ve changes in Estonian educa! on. 
The programme invites young professionals 
to become teachers for two years, also giving 
them excellent leadership experience. 

HAND IN HAND WITH 
THE YOUNGER GENERATION 
TO BUSINESS ENVIRONMENT 
PROSPERITY

26 Growth in changing ! mes
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27HAND IN HAND WITH THE YOUNGER GENERATION TO BUSINESS ENVIRONMENT PROSPERITY

Just as in the other Bal! c States, a topical issue in Estonia is that young Russian 
speaking people are not able to fully use their poten! al due to insuffi  cient local 
language knowledge. Therefore SORAINEN�s support is targeted towards Þ nding 
Estonian speaking teachers to teach in Russian speaking schools. Be# er knowledge 
of the local language gives Russian speaking students a be# er chance to ß ourish in 
the local business environment and integrate in the local community.

PAVEL ALONOV, teacher of history and social studies in a Russian language 
school in Tallinn who con! nued as a teacher a" er the programme, commen! ng 
on his decision: �A good teacher is one who dares take responsibility. I do not 
know any other organisa! on where a person has a bigger responsibility than 
in school.�
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28 Growth in changing ! mes

SORAINEN in Latvia, a% er being a Latvian University (LU) patron for 
several years, this year granted its Þ rst scholarship. By sugges! ng 
forma! on of this scholarship our aim was, and remains, to support 
students of the LU Faculty of Law during their studies and in 
par! cular to promote their interest in research in their chosen 
study Þ eld. In gran! ng the scholarship, the student�s ini! a! ve in 
research work and public ac! vi! es are taken into account. The 
SORAINEN scholarship is for BA (LLB) and MA (LLM) students at LU 
Faculty of Law (star! ng from the II year). In future we are looking 
forward to this scholarship becoming a tradi! on. 

SORAINEN Lithuania started a new project in 2011 with one of the state 
universi! es, where the best III - IV year students were selected. We have made 
a commitment to deliver eight lectures every study year, mostly concentra! ng 
on prac! cal aspects of law within our diff erent prac! ce groups so that we can 
share our �real life� experiences with law students. So far, three lectures have 
been delivered, receiving very high feedback evalua! ons. This has inspired 
us even more, so that SORAINEN Lithuania has already decided to introduce 
several bonus lectures for selected students. We hope that this project will 
receive even more a# en! on and that next year it will spread among more 
students and universi! es in Lithuania. 

Latvian University MA student EMĪLS PAUPE 
receives the Þ rst SORAINEN scholarship from the 
hands of SORAINEN Latvia partner Agris Rep�s and 
HR manager Elīna Vikmane.

© Photo: Toms Grīnbergs, Latvian University Press Centre

Top students from a Lithuanian state university 
a% ending one of the SORAINEN lectures on 
prac! cal law aspects.
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In Belarus, SORAINEN regularly supports Belarusian students aiming to contribute to their further 
development and improve both prac! cal and educa! onal legal skills. Since opening in 2008, SORAINEN 
Belarus provides invaluable support to students from the Belarusian State University par! cipa! ng in the 
Willem C. Vis Interna! onal Commercial Arbitra! on Moot, the ICC Interna! onal Commercial Media! on 
Compe! ! on organised by the ICC Interna! onal Court of Arbitra! on, and the ELSA Moot Court Compe! ! on 
on WTO Law (EMC2). Our Belarusian offi  ce provides students with access to offi  ce facili! es and interna! onal 
resources, while Alexey Anischenko, partner and head of the Commercial Contracts and Dispute Resolu! on 
Teams, supported by offi  ce lawyers, coaches the teams. We are delighted to empower students to develop 
their wri# en and advocacy skills. 

29HAND IN HAND WITH THE YOUNGER GENERATION TO BUSINESS ENVIRONMENT PROSPERITY

SORAINEN partner ALEXEY ANISCHENKO (Þ rst on the le" ) with the team of Belarusian students a" er 
a moot court media! on session in Paris, France.
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WHERE WE BEGAN AND 
WHERE WE ARE NOW

ON BEING MANAGING PARTNER OF 
SORAINEN TODAY

The Þ rst two years as managing partner of our Þ ne Þ rm have been challenging (although I do 
not like that cliché expression), interes! ng, rewarding and heavy in travelling. One of the most 
important commitments I made in October 2010 was that I would travel frequently to each of our 
offi  ces to meet up with people and feel the pace of business there where it happens. Although we 
have all possible communica! on means these days, I am a Þ rm believer in face-to-face mee! ngs. 
It was a good commitment to make as I have shared and gathered very much valuable informa! on 
on my trips. Besides I am now on top of all the airBal! c and Finnair loyalty programmes! 

Over the course of the last two years I have witnessed a kind of new phase in our integra! on, 
something we the management have trumpeted so much ! me a% er ! me. I have a genuine 
feeling that our processes and policies have indeed deepened a lot and our people, also from 
the mindset point of view, have become closer to each other and more professional. Even if we 
hail the name of a regional integrated law Þ rm approach, we cannot and should not forget local 
speciali! es and cultural diff erences. We need to embrace local �diff erences� and peculiari! es 
as those are very valuable to us � we are able to use them to our clients� beneÞ t, because we 
work together no ma# er what the diff erences are!

I HAVE WITNESSED A KIND OF NEW 
PHASE IN OUR INTEGRATION. I HAVE A 
GENUINE FEELING THAT OUR PROCESSES 
AND POLICIES HAVE INDEED DEEPENED 
A LOT AND OUR PEOPLE, ALSO FROM 
THE MINDSET POINT OF VIEW, HAVE 
BECOME CLOSER TO EACH OTHER AND 
MORE PROFESSIONAL.

GroGroGroGroGroGroGrororororororooroGG owtwtwtwthwthwthwthwththwthwtwtwtwwtwtwtwtw  in changing ! ! !!mmmmemeeeeesssssssssmeessesssm sssseseessm sssssesm ssesss30
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31WHERE WE BEGAN AND WHERE WE ARE NOW

Pekka Puolakka
Managing Partner (since January 2010)

The last two years have been an era of mild economic recovery in our region. Most, like myself, now believe the worst is 
over and be# er ! mes must be heading our way. In general most businesses have suff ered during the past two years, but we 
have actually improved our run on many fronts. As a regional Þ rm we are close to the level of 2008 and if everything goes as 
planned in 2012 we will be way above 2008. And despite the fact that the legal markets in the Bal! cs seem to have declined 
in 2009 and 2010 as well, we have been able to grow again. It seems we have been increasing our market share during those 
challenging years.  

I have also no! ced that we are in the decathlon business. As we are a full range law Þ rm, it means that we need to master all 
areas of law and we need the stamina to compete day a% er day. We might not be the fastest in the 100 metre dash, we might 
not jump the highest or longest, but when the points are tallied up a% er all events are done, we have raked up the winning 
points in total. I have learned so many good things about our people during these last two years that I do not know where 
to begin. But if I try to summarise all in one sentence, covering everyone from Tallinn to Minsk, it would be this: our people 
are hard-working and dedicated professionals who treat their colleagues with the same degree of respect as they treat our 
clients, and they never give in when it comes to Þ gh! ng a client�s righ$ ul cause.
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SORAINEN had a very modest beginning in September 1995 in Tallinn, when Aku Sorainen started the Þ rm with a borrowed 
computer and printer, but with a brave plan to create a true pan-Bal! c business law Þ rm. This resulted in organic growth and 
opening �greenÞ eld� offi  ces in Riga in 1997 and Vilnius in 1999. Since then SORAINEN has grown steadily to become a leading 
regional law Þ rm and the Þ rst law Þ rm in the region to implement a cer! Þ ed quality management system under the ISO 9001 
standard in 2006. In 2008, we opened our Belarusian offi  ce in Minsk and were among the very Þ rst foreign law Þ rms in that market.

Today we number more than 120 lawyers and tax advisers and almost 200 personnel in total. We have already serviced more 
than 7,500 local and interna! onal corporate clients and advised on close to 35,000 business transac! ons in the region.  

Since the Þ rst �Bal! c Legal Adviser of the Year� award in 2008, we have now received this ! tle six ! mes from three diff erent 
publica! ons plus two �Bal! c States Tax Firm of the Year� awards from the Interna! onal Tax Review. In 2011, our Belarusian 
offi  ce received its Þ rst award � �Best Provider of Legal Services in Belarus�.

�Bal" c Legal Adviser of the Year� (2008)

�Bal" c Law Firm of the Year� (2009, 2010, 2012)

�Bal" c Law Firm of the Year� (2009, 2010)

�Bal" c States Tax Firm of the Year� (2010, 2011)

�Best Provider of Legal Services in Belarus� (2011)

32 Growth in changing ! mes

SORAINEN BEFORE AND AFTER 
17 YEARS OF PRACTICE
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33WHERE WE BEGAN AND WHERE WE ARE NOW

To ensure top quality service, we operate as a matrix organisa! on with local and regional teams, which cover the areas of law 
and taxa! on as listed below. Working in these integrated teams allows us to ensure strong specialisa! on, know-how sharing plus 
prompt, effi  cient and reliable service across all four offi  ces in any business transac! on related to the Bal! c States or Belarus.

We advise clients in the following prac! ce areas: 

Banking 

Capital Markets

Corporate

Compe! ! on 

Construc! on

Dispute Resolu! on

Distribu! on & Trade

Employment

Energy & U! li! es

Environmental

Financial Services & Regula! on

Informa! on Technology & Data Protec! on

Infrastructure & Regulatory

Insurance

Intellectual Property

Investment Funds, Structures & Pensions 

Investment Incen! ves

Mergers & Acquisi! ons

Pharmaceu! cals & Life Sciences

Private Equity

Priva! sa! on

Project Finance & PPP

Public Procurement

Real Estate

Restructuring & Insolvency

Tax & Customs

Telecommunica! ons

Transport & Mari! me
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ESTONIA

Kawe Plaza, Pärnu mnt 15

10141 Tallinn

phone +372 6 400 900

fax +372 6 400 901

estonia@sorainen.com

LATVIA

Kr. Valdemāra iela 21

LV-1010 Riga

phone +371 67 365 000

fax +371 67 365 001

latvia@sorainen.com

LITHUANIA

Jogailos 4

LT-01116 Vilnius

phone +370 52 685 040

fax +370 52 685 041

lithuania@sorainen.com

BELARUS

ul Nemiga 40

220004 Minsk

phone +375 17 306 2102

fax +375 17 306 2079

belarus@sorainen.com
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