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Transactions Analysed
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Baltic States Where the Target Opereyes .

Latvia, Lithuania

3% Esto.nia & Estonia &
2018 Estonia, Latvia 2016 latviag latvia Lithuania
3% Lithuania 3% 2%

Estonia, Lithuania
1%

Unlike previous periods, significant proportion
of the transactions (28%) involve targets
operating in all three Baltic countries.

Targets’ geographical focus outside the Baltics
includes Finland, Germany, Poland,

United Kingdom, the United States and Russia.
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Estonia,
Latvia &

Lithuania
16%
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Energy and Utilities
Services

Retail / Wholesale
Construction & Real Estate
Financial Services
Manufacturing

Media & Entertainment
Industrial Equipment

Food Industry & Agriculture
Logistics & Transport
Pharmaceuticals

Other

Hotels & Restaurants
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Nature of the Sé/ller )

2016 Other 2%

Family-controlled |

3%

2013 Oth;er

® Over half of the sellers are strategic. Private equity
exits constituted only 12% of the transactions.
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Geography of Sellers and Tarcj'/ets

Country of the Seller's group head office

Country PS8 18 %08 tstonis | tatvia | wthaia | inand | ethriands|sweden it ststed_otrer | Totl |

Latvia ! 17 ! % &

Lithuania ! ! 12 ! ! $

United States

(e Te Te el 2] o [ & =]

T 1"HSYHEEH (%$)*+ B H- $H/01HS-2.$3- W3 (%S #- $H//01#S-#$4-0285502$3"#S »-4#$1*+23'5

|
N

S

r=

o/



N

Country of the Biyer »;1_

6118)+
2018 -./1 B;(&J3)+
L#$( )+
et
)+
D3;@(&9+

B'&C(&H#+
238@(A

=+

K$-3;
N+

.E3@F%.; > ( =+
*+

B;(&J3
*+

%;2(< =+

6789+

12343&5+

er
- . /0 Austria / 7%

T N-38@(0%; $<8%P8F.<3;#8J%&$'&.38$%8F38P;%@8$-38Q(C$'J8J%.&$
S%230378$-38618F.<3;#8(CHY8#$(&48%.$8EBLEE 1%;8

00



> J

Nature of the Bl’yer )=

2018 =&.&(>'$1 -&>)1@
=&.&(">'.$1767 @6% -/ 1 267@6$  *AS%A/:
+ 9.:)3):6&/; <, I,
9.))3):6&/; , -

H,

= ./ O Family controlled

3%.

T BC'1D%ADA%$)A.1AE1$C'1;$%&$'()*1267'%1C&;1).*%'&;"1&.:1
AFTH$%E ()9)"+),-). %,/ L& G



g /

«

Geography of Buyers and Tarcj'/ets A
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T Most Baltic buyers acquired targets in their own countries.
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Geography of Buyers and Seﬁ \rs !
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Sales Process and Form of Transaction
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Nature of the Sales Process -
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Combination of 3%

shares and
assets

7%

T Asin all previous studies, most transactions
in the Baltics are share deals.
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Number of transactions by closing date
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Distribution of Transaction Value by Buyer and Sales Proc’fss f-'v;
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Payment Terms
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Payment Terms (cont)

= h

y

Percentage of price deferred (if deferred) Length of deferral
2018
6&+—$()7'$E0$F;$(&$/CO_ EO
68:+-$()7'S/COSF;$(&$IE0 _ o
6&+—$()7'$!E0$F;$(&$#C0- #0
6&+-$()7'$#CO$F;$(&$EC— 10
6&+-$()7'$ECO$F;$(&$3C_ HO
6&+-$()7'$3CO$F;$(&$4E- 30
68+-$()7'$4E0 _ HO 2016

T 8-9-++-:$,7<%-"($;+&;&+(=&*S  %&+-$()7SEOSFH(&S/C
)7>-8% =2)(,<$:-@+-T*-/A$B)=,-§ %&+S)7SICOSF S(ESIE
=0-++7 % -+=&:*$) 7>-$*(7<-:$ 068+-$()7" )

%6&+-$() 7' $HCOSF;$(&SE
0-$*7%-$7*$="$!C/3D %&+-$()7'SECOSF;$(&$3

%&+-$()7'$4EQ



Price Adjustment at Clos/ing .
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Transaction Governing Law
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Dispute Resolution: Existence of Displ’yes .
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Usage of Disclosure Léyer q‘
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Due Diligence Disclosures Considered
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CONTACTS

FOR MORE INFORMATION, PLEASE CONTACT MEMBERS OF THE WORKING GROUP.

ESTONIA LATVIA LITHUANIA

SORAINEN Toomas Prangli Janis Bite Sergej Butov
EoTONA LATVIA LTHUANA BELARUS toomas.prangli@sorainen.com janis.bite@sorainen.com sergej.butov@sorainen.com
C 6 BALT Peeter Kutman Guntars Zile Juozas Rimas
<4 peeter.kutman@cobalt.legal guntars.zile@cobalt.legal juozas.rimas@cobalt.legal
LAW FIRM
= Sven Papp Raimonds Slaidins Paulius Gruodis

eX sven.papp@ellex.ee raimonds.slaidins@ellex.lv paulius.gruodis@ellex.lt
EVERSHEDS Maivi Ots Maris Vainovskis Rimtis Puisys
SUTHERLAND maivi.ots@eversheds-sutherland.ee  Maris.Vainovskis@eversheds-sutherland.lv  Rimtis.Puisys@eversheds-sutherland.lt
‘ TGSBALTIC Kadri Kallas Andra Rubene Marius Matonis

VARUL GRUNTE SUTKIENE

kadri.kallas@tgsbaltic.com andra.rubene@tgsbaltic.com marius.matonis@tgsbaltic.com



