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FOREWORD

Welcome to the 2018 edition of the Baltic M&A Monitor, a comprehensive review 
of M&A activity in the Baltic region that is published by Ellex, in association 
with Mergermarket. The report closely examines M&A trends in the three Baltic 
countries – Estonia, Latvia and Lithuania – including country- and sector-specific 
insights, and forecasts for the year ahead.

The region is experiencing strong economic growth. The European Commission 
estimates that growth in 2017 reached 4.4% in Estonia, 4.2% in Latvia and 3.8% 
in Lithuania, well above the EU average of 2.2%. Although growth in the Baltic 
economies is expected to moderate slightly in 2018, it will likely continue to 
outperform the EU and, in particular, the eurozone average by some margin.

Growing interest in the small but nimble Baltic economies is clear; international 
investors accounted for more than half of deal volume, suggesting that the 
Baltics is increasingly seen as a gateway to Europe. The countries benefit not 
only from favourable business environments and lively growth, but also their 
eurozone membership, which lowers exchange rate risk for many investors. 
Partly thanks to these factors, the industrials & chemicals sector has been a 
reliable driver of dealmaking for some years, despite a relatively small industrial 
base within the region. 

The consumer sector has benefitted from strong growth and, alongside the TMT 
sector, saw more deals by volume than any other in 2016-17, while accounting for 
a third of overall value. This performance was influenced by two particularly large 
deals involving Baltic companies expanding rapidly abroad.

TMT has been a notably active sector in recent years, with Estonia in particular 
making a name for itself as a hotbed of tech innovation and e-services. The region 
as a whole has an excellent skills base, one of the major draws cited by foreign 
TMT investors. Fintech is a particularly promising sub-sector, with a range of local 
and international players flourishing. Meanwhile, consolidation in the telecom 
sector is ongoing, driven in part by foreign investors already present in the Baltics.

We continue to observe the growth of private equity in the region, both international 
and local. Interest and acquisitions from major international funds indicate that 
there are globally attractive targets even in these relatively small countries. In 
some cases international investors are accessing the Baltics via regionally active 
PE and VC funds, while government and EU support has also helped early-stage 
investment. Energy and TMT are attracting particular attention from PE funds, and 
more activity is expected in 2018.

We hope you enjoy reading this report, and, as always, welcome your feedback.

Growing interest in the small 
but nimble Baltic economies 
is clear; international 
investors accounted for more 
than half of deal volume, 
suggesting that the Baltics 
is increasingly seen as a 
gateway to Europe. 



Ellex | Baltic M&A Monitor4

According to Mergermarket data and criteria1, a total 
of 53 deals worth €642m were announced across 
the three countries in 2017. This registered a 17% 
drop in volume and 10% decrease in value compared 
to the previous year. However, this needs to be put 
into context. One should not forget that Baltic M&A 
volume hit a post-crisis high in 2016 as global M&A 
broke a number of records. Deal volume and value in 
2017 has been comparable to the majority of post-
crisis years, with deal numbers outstripping the dark 
days of 2009 and 2010. 

Individually, the Baltic states experienced a more even 
spread of M&A activity in 2017 compared to previous 
years. Estonia led the way in terms of deal volume, 
accounting for 43% of all transactions. Notably, Latvia 
saw a significant increase in its share of deal volume, 
to 30% from 17% in 2016, while Lithuania accounted 
for 27% of activity. Estonia is by most measures 
the smallest economy of the three. Yet its growing 
international reputation as a technology development 

M&A OVERVIEW

While 2017 saw a dip in M&A activity in the Baltic states, the outlook for the region continues to brighten 
thanks to economic growth and ongoing reform 
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centre, its attractive regulatory framework, and 
significant transactions in energy and telecoms 
have all contributed to its leading position over the 
past two years. Over the past three years, Estonia 
has experienced considerable growth in economic 
activity, which shows in the increasing number of 
deals that are done by local companies or where the 
local company is the target. According to Ellex data2, 
the total number of locally announced deals in 2015 
was slightly over 100, in 2016 it reached 150 and in 
2017 it hit 200.

In a sign of the Baltic states’ appeal to foreign 
investors, inbound deals accounted for 58% of all 
volume, up from 37% in 2016 and averaging 43% in 
2012-16. The high level of human capital, excellent 
infrastructure and increasing confidence in regional 
security have all helped support foreign investment in 
the three countries. Asian investors are increasingly 
active, with players from Hong Kong, China and 
Japan driving some of the biggest deals of the year.

1 Mergermarket only registers deals with a minimum deal value of €5m. This report only includes deals where the dominant target country is listed in one of the Baltic countries.

2 Data includes deals where the dominant target, seller or purchaser country is listed as Estonia.
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Baltic deal volume by country Inbound vs domestic M&A volume
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Growing activity from private equity (PE) and 
venture capital funds – local and international – is 
an important feature of the landscape. Several of 
the largest deals of the year involved PE investors. 
The highest valued transaction of the year, by some 
margin, was the €211m acquisition of Latvia’s Food 
Union Company by Meridian Capital Management 
and PAG Capital, one of Asia’s largest PE funds. 
Combined with deals such as the €115m acquisition 
of Estonia-based Modern Times Group by Providence 
Equity Partners, PE deal value rose to a five-year high 
of €347m. Lively PE activity is expected to continue 
in 2018, with domestic and international players alike 
eyeing targets across the region.

“There is significant local private equity activity from 
Baltic funds, along with corporates expanding through 
acquisitions. Scandinavian and German companies 
are also very visible,” says Dovile Burgiene, partner at 
Ellex’s Lithuanian practice.

While growth is forecast to slow somewhat in 2018, to 
3.2% in Estonia, 3.5% in Latvia and 2.9% in Lithuania, 
it still remains above the forecast EU average (2.2%), 
and the region’s competitive advantages are unlikely 
to weaken. Domestic changes, including privatisation 
in Estonia and recent tax reform in Latvia, should also 
help lift activity. 

“There is significant local private 
equity activity from Baltic funds, along 
with corporates expanding through 
acquisitions. Scandinavian and German 
companies are also very visible.”
Dovile Burgiene, Head of the Corporate and M&A practice group, 
Ellex in Lithuania
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SECTOR WATCH

Examining M&A activity across the Baltic states 
in 2017 reveals a nuanced picture. Latvia saw a 
significant uptick in volume, with 16 deals valued 
at €239m representing a 58% increase in value 
compared to 2016, and the highest annual deal total 
since 2013. Meanwhile in Lithuania, there were 14 
deals announced, reflecting the quietest year by deal 
volume since 2012, yet the country attracted four of 
the top ten deals of the year. Estonia saw a drop in 
volume following a record 2016, recording 23 deals 
compared to 33 in the previous year.

Technology, media and telecommunications (TMT)
The technology, media, and telecoms (TMT) sector 
continues to be a steady source of deal activity, 
accounting for 15% of deals by volume in 2016-17, up 
from 13% in 2013-15. It accounted for nearly a third of 
transactional value – 29% – in 2016-17, up from just 
7% over the previous three years.

Overall value was considerably boosted by the 
second-largest deal of 2017 – the €115m acquisition 
of Modern Times Group’s Estonia-based Baltic free-
TV, pay-TV, digital and radio businesses by US PE 
fund Providence Equity Partners. Providence cited a 
skilled workforce and economic growth as factors 
motivating its acquisition. 

In August, Lithuanian internet services company 
Telia Lietuva bought Data Logistics Center, one of 
the biggest data logistics operators in the Baltics, 
for an undisclosed amount. Data Logistics Center 
is a data transfer provider servicing companies 
in Lithuania and beyond, and Telia aims to use 
the acquisition to strengthen its position in data 
services in the region. Earlier in the year, Canadian 
e-commerce company Shopify announced the €14m 
acquisition of Lithuanian start-up Oberlo, which 
offers drop shipping for e-commerce – a form of 
supply-chain management.

While there have been plenty of larger transactions in 
recent years, Sven Papp, partner at Ellex’s Estonian 
office, says that the TMT sector tends to generate 
a fairly high volume of small deals. “The Estonian 

Dealmaking continues to be evenly spread across sectors, representing a balanced and diversified deal 
market. Consumer, TMT, industrials & chemicals and business services all saw a healthy level of activity 

telecom market, like the banking market, is dominated 
by Scandinavian players, and they are continuing their 
growth by buying up smaller telecom and service 
providers,” he says. “These deals are not necessarily 
very sizeable value-wise, but it's a clear indication 
that there is an appetite to grow.”

Estonia has become one of Central and Eastern 
Europe’s leading tech development centres. Most 
famously, leading online communications product 
Skype was developed in the country, but it is also 
home to world-leading tech companies such as 
payment processor TransferWise and Java solutions 
outfit ZeroTurnaround.

Estonia’s flexible regulatory environment helps support 
a favourable ecosystem for tech development. Digital 
signatures are widely accepted, and the country has 
one of the world’s most advanced e-government 
programmes. In December 2014, Estonia launched an 
“e-Residency” programme that allows non-nationals 
to access Estonian services such as company 
formation, banking and payment processing. The 
system is particularly conducive for start-ups and 
footloose companies such as software developers.

“The e-Residency programme is very much 
appreciated by investors because it makes 
communication and transactions with a digital 
signature and access to databases very, very easy,” 
says Papp. “We rarely need to go to any governmental 
office anywhere. You do all your businesses with local 
authorities online.”

“The Estonian telecom market, like 
the banking market, is dominated by 
Scandinavian players, and they are 
continuing their growth by buying up 
smaller telecom and service providers.”
Sven Papp, Head of Corporate/M&A practice group, Ellex in Estonia
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In Latvia, Raimonds Slaidins, partner at Ellex's 
Latvian practice, expects an increase in activity 
around tech companies as more start-ups reach 
maturity and come onto the radar of international 
players, while tech service centres continue to 
attract investment as the region has lower costs 
than much of the rest of Europe.

Recent years have also seen the development of a 
budding fintech sector, capitalising on the pool of tech 
talent and an investment environment conducive to 
innovation. Latvia’s Mintos, a P2P lender, and Estonia’s 
Fortumo, which develops payment products, are 
among the success stories. In July 2017, French 
payments processor Worldline acquired First Data 
Baltics’ business in all three countries for €73m. 

Top 10 deals in 2017

Announced 
Date

Target Company Sector Target 
Country

Bidder Company Bidder 
Country

Seller Company Seller 
Country

Deal Value 
€(m)

08/02/2017 Food Union Company Consumer Latvia Meridian Capital 
Management; PAG 
Capital

Hong Kong 211

17/03/2017 Modern Times Group MTG AB (Baltic 
operations)

TMT Estonia Providence Equity 
Partners L.L.C.

USA Modern Times Group 
MTG AB

Sweden 115

30/01/2017 Pamario jegainiu energija, UAB Energy, Mining  
& Utilities

Lithuania IKEA Group Netherlands Energy Investment Fund; 
Orion Asset Management 
UAB

Lithuania 100

25/07/2017 First Data Corporation (First Data 
Baltics)

Business Services Estonia Worldline SA France First Data Corporation USA 73

27/02/2017 Litagros Prekyba AB Business Services Lithuania UAB Koncernas 
Achemos grupe

Lithuania UAB Litagra Lithuania 60

10/02/2017 Konekesko Eesti AS  (45% Stake); SIA 
Konekesko Latvija (45% Stake); UAB 
Konekesko Lietuva (45% Stake)

Industrials & 
Chemicals

Estonia Danish Agro a.m.b.a Denmark Konekesko Ltd Finland 21

02/05/2017 Oberlo UAB TMT Lithuania Shopify Inc. Canada 14

26/07/2017 PK Ilmarine Hotel; PK Riga Hotel Leisure Latvia BBH Hotel Group OU Estonia Pro Kapital Grupp AS Estonia 13

03/02/2017 Bendrosios medicinos praktika Pharma, Medical  
& Biotech

Lithuania CGP Management UAB Lithuania Rimantas Vidmantas 
Samuitis (Private 
individual)

Lithuania 9

21/12/2017 Anaerobic Holding, SIA (75% Stake) Energy, Mining & 
Utilities

Latvia BaltCap Estonia Nils Aleksa (Private 
Investor)

Latvia 9

With the UK’s exit from the European Union looming, 
Lithuania has made a particularly bold bid to attract 
fintech jobs from London.

Financial services
Financial services accounted for 9% of deal volume 
in 2016-17, down from 14% in 2013-15. A fall in deal 
value can be accounted for by a raft of deals with 
undisclosed value. 

However, one of the most significant transactions in 
the region targeted the financial sector – the merger 
of the Baltic business of Sweden’s Nordea AB and 
Norway’s DNB, which was finalised in October 2017. 
The new joint venture business created, Luminor, 
is now the third-largest financial services company 
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in the Baltics, with a market share of around 23% in 
lending and 16% in deposits, according to Nordea’s 
figures. The merger is a good strategic fit for both 
banks, combining Nordea’s strong footprint in 
Estonia with DNB’s in Lithuania; both banks also 
operate in Latvia. Nordea brings its success with 
larger businesses, while DNB brings its strengths 
with SMEs. Mr Papp also underlined that: “Estonia 
witnessed an emergence of a new bank CoopBank, 
which was introduced on the basis of the former 
Krediidipank, when the Bank of Moscow (VTB) 
agreed to divest its majority holding to a consortium 
of INBank and Coop, followed also by a number of 
smaller shareholders. The development is significant, 
because it gave birth to a completely different bank in 
Estonia – the Coop bank.”

Banking consolidation is a growing trend across 
Central and Eastern Europe as mother banks from 
elsewhere in Europe realign their portfolios, and 
regulatory and economic pressures force smaller 
banks to merge. 

Consolidation is also taking place in the insurance 
sector. In December 2017, Austria’s Vienna Insurance 
Group (VIG) agreed to buy Estonia-based Seesam 
Insurance from Finnish OP Finance Group for an 
undisclosed amount. Seesam has operations in all 
three Baltic states, and the acquisition will take VIG’s 
share of the regional insurance market to 24.2%.

Energy, mining and utilities
The energy, mining and utilities (EMU) sector 
accounted for 10% of deal volume in the Baltics in 
2016-17, down slightly from 12% in 2013-15. Total 
sector deal value dropped from 18% to 10%. 

Governments in the region have been undertaking 
reforms to meet EU rules, to improve their energy 
security and reduce dependence on Russian 
imports in particular. Lithuania has been particularly 
successful, bringing a liquid natural gas (LNG) 
terminal onstream in 2014, while the three countries 
as a bloc are working to disengage from BRELL, a 
power grid agreement that relies on Russian control.

The Lithuanian energy sector produced the third-
biggest deal in the region in 2017: the €100m 

acquisition by Swedish furniture retail company Ikea 
Group of Pamario Jegainiu Energija, the operator 
of a 45-megawatt wind farm. Ikea said that it was 
investing in renewable energy as part of its strategy 
of producing through renewable sources as much 
energy as it consumes.

Another top-ten deal was announced in December 
2017, with regional PE fund BaltCap acquiring a 75% 
stake in Latvian biogas plant operator Anaerobic 
Holding from private investor Nils Aleksa in a €9m deal. 
“From our experience, the energy sector generates 
some pretty sizeable M&A deals,” says Slaidins.

Latvia was the last of the Baltic countries to fully 
liberalise its energy market according to the EU’s Third 
Energy Package, which aims to boost competition 
and create a single EU market. Implementing these 
reforms, particularly the obligation to “unbundle” 
(divide) transmission and production, has been a 
catalyst for dealmaking. 

“The whole divestment issue is still ongoing,” says 
Slaidins. “There are still tail-ends of the restructuring 
taking place in the gas sector, and I think there’ll be 
some more activity there.”

Renewables (RES) is another area generating 
dealmaking activity across the region. In Latvia, 
Slaidins says that there has been a slowdown in 
activity over the past two years as the government 
has re-examined its RES tariff regime and projects 
awarded in the past, with investors holding back, 
awaiting greater clarity. This follows a pattern seen 
across Europe, from Spain to Bulgaria. However, 
Ellex now has a number of investors actively eyeing 
projects. “There are negotiations and due diligence 
procedures ongoing – it seems to be a sector that’s 
really looking to take off again,” says Slaidins.

Consumer
The consumer sector’s deal value share in 2016-
2017 leapt to 32% from just 4% in the previous three 
years. In terms of deal volume, however, activity in the 
consumer sector remained largely stable.

Overall value was boosted by the highest valued 
transaction of the year – the €211m deal which saw 
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Latvia-based Food Union Group receive investment 
from two Hong Kong-based funds – PAG, one of 
the largest PE houses in Asia, and Meridian Capital. 
The investment will help Food Union, a dairy and ice 
cream company, enter the competitive but fast-
growing Chinese market. 

Another significant consumer deal involving Asian 
investors was announced in September, with China’s 
CICC Ehealthcare Investment Fund acquiring Latvian 
cosmetics retail company Stenders SIA from regional 
PE fund BaltCap for €6m. As with Food Union, the 
deal is likely to help Stenders’ expansion in China, 
where it already has a presence.

Strong economic growth should help support the 
consumer sector, with economists estimating that 
wage growth could reach 9% in Latvia in 2018. Yet 
unemployment remains an issue in the country, and in 
Estonia this figure is forecast to rise over the next two 
years, according to the European Commission. 

Inflation is also a risk factor across the region, with 
a rate of 2.8-3.0% expected in 2018. “We have high 
inflation because of increases in global bulk product 
prices, due to global events that we cannot control,” 
says Burgiene at Ellex’s Lithuanian practice.

These small and open economies are vulnerable to 
international shocks and particularly any slowdown 
in the European economy. Longer-term, demographic 
decline is shrinking the consumer base, offsetting 
some gains from economic growth.

Industrial and chemicals
The service-focused economies of the Baltic states 
do not have a particularly large concentration of 
heavy industry, but the industrial and chemicals 
sector still sees a fair degree of dealmaking. In 2016-
17, the sector accounted for 15% of deal volume, the 
same level as in 2013-15.

There were two deals with publicly declared deal 
values targeting the sector in 2017. In February, 
Danish Agro, a Denmark-based farming supply 
company, via its subsidiary DAVA Agravis, agreed to 
purchase a 45% stake in the Baltic subsidiaries of 
Finnish conglomerate Kesko for €21m. Danish Agro 

Group also has a right to buy the remainder of the 
shares until January 2019. 

The sector also saw interest from Asian firms, with 
Japan’s Mimaki Engineering Co. acquiring the digital 
ink and wallpaper distribution business of UAB Veika 
for €5m. Mimaki stated that the acquisition would 
help it serve markets in Europe, the Middle East 
and Africa with shorter lead times. It also noted the 
benefit of eliminating exchange rate risk by locating 
within the eurozone, its largest market – an indicator 
of the benefits that single currency membership has 
brought to the Baltic states.

The industrial sector may benefit from the region’s 
declining risk perception. For a period after the 
Russian annexation of Crimea and incursion into 
eastern Ukraine in 2014 there were concerns 
about security risks to the Baltic states. However, 
the stationing of thousands of NATO troops in 
the countries has helped ease fears. Indeed, the 
sector tops our heat map for stories of potential 
deals from July 2017 to December 2018, with 11 
reported planned transactions (see Baltic Outlook and 
Conclusion for more).

Private equity
Growing interest from international and regional 
PE players is one of the most interesting aspects 
of the dealmaking environment in the Baltic states. 
There were 13 PE deals announced in 2017, the 
highest level since 2011. Meanwhile value of total 
transactions soared to €347m from €40m in 2016. 
Two deals accounted for 94% of this deal value: the 

“One thing that has been positive for the 
development of the Baltic M&A market is 
the growth of local private equity. There 
is a bubbling-up of activity in the Baltic 
region, including independent funds on 
the whole spectrum from angel investors 
to venture capital to private equity."
Raimonds Slaidins, Partner, Ellex in Latvia
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acquisition of Food Union Company for €211m and 
Modern Times Group for €115m by PE firms located 
in Hong Kong and the US, respectively.

“One thing that has been positive for the 
development of the Baltic M&A market is the growth 
of local private equity,” says Slaidins. “There is a 
bubbling-up of activity in the Baltic region, including 
independent funds on the whole spectrum from 
angel investors to venture capital to private equity. I 
think it will lead to a decent amount of M&A activity 
next year.”

He adds that the targets available within the Baltics are 
sometimes seen as too small for big international PE 
players, but there are exceptions, including Providence 
Equity Partners’ aforementioned €115m acquisition 
of MTG’s Baltic businesses, announced in March, 
following its takeover of telco Bite the previous year. 

Meanwhile, major foreign investors are using PE and 
VC to tap into the fast-growing markets of the Baltics 
without necessarily having to put their own boots 
on the ground. “Foreign institutional investors have 
found their way into Baltic private equity and venture 
capital funds,” says Burgiene. “This picture is also 
complemented by local family offices and local high 
net worth individuals.”

With these factors in place, the outlook for 2018 is 
positive. The financing environment as a whole is 
strong, and PE funds are sitting on a considerable 
stack of dry powder. Declining security risk in the 
Baltics has also put PE investors’ minds at rest. In 
Latvia, tax reforms that do not tax income which is 
reinvested or held in the company could prove an 
attractive incentive. More broadly, growing investor 
confidence provides an upside for invested PE funds 
to exit.

  Deal volume   Deal value
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The relative decrease in dealmaking figures for the 
Baltic states in 2017 belies an increasingly dynamic 
environment for M&A in the region. While GDP growth 
is expected to moderate somewhat over the coming 
year, it will remain above the EU average. Favourable 
business environments characterised by light-touch 
regulation and streamlined administrative procedures 
continue to make the three markets attractive 
investment destinations.

Estonia in particular has become a global leader in 
start-ups and e-administration, benefitting the tech 
sector but by no means exclusively. While labour force 
skill levels are high, costs are still somewhat below 
those in Western Europe.

Opportunities come from a wide range of targets, 
from start-ups to major privatisations and 
restructuring of state-owned enterprises. Our heat 
map of “companies for sale” stories shows 11 
potential deals in the industrial and chemicals sector, 
which benefits from eurozone membership and 
improving transportation networks.

The consumer sector ranks second, with seven deals 
in the pipeline, as both Asian investors and growing 
local champions look for acquisitions in the region; 
stellar income growth in Latvia in particular will help 
support activity. The evergreen TMT sector ranks 
third-equal. Although the segment is characterised 
by many small deals, growing tech companies and 
telcos alike attract big figures by regional standards. 

“Judging by the pipeline of transactions, I think 2018 
will be an excellent year,” says Papp. “There’s already 
so much under preparation. It could possibly be a 
record year value-wise.”

BALTIC OUTLOOK
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“Judging by the pipeline of transactions, 
I think 2018 will be an excellent 
year. There’s already so much under 
preparation. It could possibly be a record 
year value-wise.”
Sven Papp, Head of Corporate/M&A practice group, Ellex in Estonia

Baltic countries heat chart

Companies for sale stories tracked by Mergermarket  
11/07/2017 – 11/01/2018.

Sector
Companies 

for sale 
stories

Industrials & Chemicals 11

Consumer 7

Pharma, Medical & Biotech 6

TMT 6

Transportation 4

Business Services 3

Financial Services 3

Energy, Mining & Utilities 2

Leisure 1

Construction 1
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Ellex brings together the region's three strongest and most highly ranked law 
firms from each of the Baltic states:

Ellex Raidla (established in 1993) is one of the oldest and most highly regarded 
law firms in Estonia. The highest-ranked law firm in Estonia has been involved in
nearly all of the major M&A and financing transactions as well as landmark
disputes taken place in Estonia.

Ellex Klavins (established in 1992) has been the first choice of local counsel
for leading international firms to assist in the most innovative domestic and
international M&A, commercial real estate and financial transactions in the Baltics.

Ellex Valiunas (established in 1992) is the very first and the largest business 
law firm in Lithuania. The firm’s team has been highest-ranked for almost two 
decades in all legal practice areas for its solid portfolio of cross-border experience 
and assistance in the most important projects in Lithuania.

With over 200 legal professionals and the widest variety of practice areas,
Ellex is ideally positioned to provide top expertise and in-depth specialised
legal services both domestically and on a pan-Baltic dimension.

We provide consultations in all areas of business law. When required, we
represent our clients in local and international litigation, arbitration and
administrative hearings. Our professionals working in nine practice areas enable 
us to manage complex projects ensuring effective and integrated solutions.

TOP NEWS

• Ellex Raidla and Primus law firm have merged as of 1 January 2018 which 
further strengthens the position of the firm as the largest (total of 288 
people) and most highly ranked law firm in the Baltics.

• In 2017 Ellex Klavins continued to reshape the legal market in Latvia by 
merging with GLIMSTEDT & Partners and therefore furthering the firm’s 
development among the largest law firms in Latvia and now has 11 partners.

• Ellex Valiunas started 2017 with the addition of 4 new partners. At the end 
of the year the firm announced that M&A Partner Paulius Gruodis will be 
joining the team in early 2018. Now Ellex Valiunas has 19 partners.

ABOUT ELLEX

The Baltic network with strong local establishment Contact

ESTONIA
Ellex Raidla
Roosikrantsi 2, EE-10119 Tallinn, Estonia
contact@ellex.ee
+372 640 7170

LATVIA
Ellex Klavins
K.Valdemara 62, LV-1013 Riga, Latvia
contact@ellex.lv
+371 6781 4848

LITHUANIA
Ellex Valiunas
Jogailos 9, LT-01116 Vilnius, Lithuania
contact@ellex.lt
+370 5268 1888
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Ellex's M&A team is unparalleled on the Baltic market in terms of number of 
top experts, annual deal count, loyal clients as well as public recognition and 
outstanding reputation.

The team is known for its distinguished M&A practice, featuring significant 
expertise and experience in a range of advisory and transactional mandates. The 
firm’s experience includes providing legal advice in connection with the full range 
of domestic and cross-border M&A transactions, corporate governance and 
private equity capital investments, as well as joint-ventures, private equity and 
management buy-outs and restructuring processes.

Ellex has been involved in a majority of large M&A and financing transactions in the 
Baltics throughout the past 25 years.

Further information www.ellexcircle.com

ABOUT ELLEX/M&A TEAM

Contact

Dovile Burgiene 
Partner, Head of Corporate  
and M&A practice group
dovile.burgiene@ellex.lt
+370 5268 1826

Ellex in Lithuania/Ellex Valiunas

Raimonds Slaidins
Co-founder and Partner, Head of Corporate 
and M&A practice group
raimonds.slaidins@ellex.lv
+371 6781 4848

Ellex in Latvia/Ellex Klavins

Sven Papp
Partner, Head of Corporate 
and M&A practice group
sven.papp@ellex.ee
+372 640 7170

Ellex in Estonia/Ellex Raidla
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ABOUT MERGERMARKET

Mergermarket is an unparalleled, independent mergers & acquisitions (M&A) 
proprietary intelligence tool. Unlike any other service of its kind, Mergermarket 
provides a complete overview of the M&A market by offering both a forward-
looking intelligence database and a historical deals database, achieving real 
revenues for Mergermarket clients. 

Acuris Studios, the events and publications arm of Acuris, offers a range of 
publishing, research and events services that enable clients to enhance their brand 
profile, and to develop new business opportunities with their target audience. 
To find out more, please visit www.acuris.com/publications

For more information, please contact:
Simon Elliott 
EMEA Managing Director, Acuris Studios 
Tel: +44 20 3741 1060



Disclaimer
This publication contains general information and is not intended to be comprehensive nor to provide financial, investment, 
legal, tax or other professional advice or services. This publication is not a substitute for such professional advice or 
services, and it should not be acted on or relied upon or used as a basis for any investment or other decision or action 
that may affect you or your business. Before taking any such decision, you should consult a suitably qualified professional 
adviser. Whilst reasonable effort has been made to ensure the accuracy of the information contained in this publication, 
this cannot be guaranteed and neither Mergermarket nor any of its subsidiaries or any affiliate thereof or other related 
entity shall have any liability to any person or entity which relies on the information contained in this publication, including 
incidental or consequential damages arising from errors or omissions. Any such reliance is solely at the user’s risk.

www.acuris.com

10 Queen Street Place
London
EC4R 1BE
United Kingdom

t: +44 (0)20 7059 6100
f: +44 (0)20 7059 6101

330 Hudson St. FL 4
New York, NY 10013
USA

t: +1 212.686.5606
f: +1 212.686.2664

Suite 1602-06
Grand Millennium Plaza
181 Queen's Road, Central
Hong Kong

t: +852 2158 9700
f: +852 2158 9701


