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Seminara tehniskie aspekti

Lai klausitos seminara prezentacijas latvieSu valoda, lGdzu palieciet Saja zvana.

Lai klausitos seminara prezentacijas originalvalodas (latvieSu un anglu valoda), lidzu
parslédzieties uz:

meet.google.com/mdi-myij-phs

(Sekojiet noradém cata loga)

Seminars tiks ierakstits. leraksts tiks izmantos PwC, PKC un EBRD publicitates

vajadzibam.

PwC



https://meet.google.com/nxy-eqjk-yzb
https://meet.google.com/nxy-eqjk-yzb
https://meet.google.com/nxy-eqjk-yzb
https://meet.google.com/nxy-eqjk-yzb

Seminara tehniskie aspekti

Vo

laiku, kad nerunajat

e@

Mes aicinam uzdot jautajumus rakstiski (izmantojot terzéSanas ikonu apakséja labaja start)

PwC




Seminara dalibnieki

Seminara meérkis ir informét par kapitala tirgus sniegtajam iespéjam valsts kapitalsabiedribu ‘
finansésana un veicinat VKS aktivaku iesaisti kapitala tirgos.

Projekta vadiba Nozares eksperti

A

FINANSU UN

X ignitis

KAPITALA group
TIRGUS
KOMISIJA

Parresoru koordinacijas
centrs

.

pwec

PORT OF
TALLINN

European Bank Finansu ministrija _____
for Reconstructi -~ -

struction and Development

PwC




Seminara darba kartiba

Temas Uzstajas

Seminara atklaSana (prezentacijas valoda — LV)

Kapitala tirgus priekSrocibas (ENG)

Valsts kapitalsabiedribas un kapitala tirgus (LV)

Baltijas kapitalsabiedribu pieredze kapitala tirgos (ENG)

Pétijuma galvenie novérojumi un piedavatas rekomendacijas (LV)

Cela karte rekomendaciju ievieSana (LV)

Paneldiskusija par valsts kapitalsabiedribu izaicindjumiem, lai pievienotos kapitala
tirgum (ENG)

PwC

PKC

ERAB

FKTK

Ignits, Port
of Tallinn

PwC

PKC

PKC, ERAB, FKTK, Finansu
ministrija, Ignitis un Port of
Tallinn
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Inara

Projekta parskats un sem

atklasana (LV)



@ European Bank

for Reconstruction and Development

Kapitala tirgus prieksrocibas (ENG)




Valsts kapitalsabiedribas un kapitala

tirgus (LV)




10 solu programma
Latvijas kapitala tirgus
attistibai

FINANSU UN
KAPITALA
TIRGUS
KOMISIJA

16.06.2021.
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VFPS ieguldijumi .Kval'taf 7
TR e I informacija
kapitala tirg A
7 74
Labi parvalditu
legulditaju interesu kapitala tirgus
aizsardzibas dalibnieku
pilnveidosana identificésana
74 4

Objektivas un analitiskas
informacijas par
ieguldijumu riskiem
nodrosinasana

7

Pasivo investiciju
veicinasana

Regulativa sloga
audits un
efektivizacija

|74 7
4 Sabiedribas finansu
leguldijumu ratibas par
aktivitates 'p . p
I ieguldijumiem
veicinasana .
veicinasana
174 74

leguldijumu pakalpojumu
sniedzeju iesaistes LV
kapitala tirgu veicinasana

4




FKTK 10 solu
programma

FSAP 2021-2023
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1. Valsts fondéto pensiju shémas lidzeklu ieguldisana Latvijas
é[[’ kapitala tirgu t.sk. valsts kapitalsabiedribu kapitala

- Aktiva komunikacija, skaidrojot ieguvumus no valsts kapitalsabiedribu
dalibas kapitala tirgu

- Kapitala tirgus iespéju popularizésana valsts kapitalsabiedribam
sadarbiba ar PKC

- Valsts kapitalsabiedribu forums par prasibam ieejai kapitala tirgu

- Saruna ar LPS par pasvaldibu kapitalsabiedribu iespéjam



Frl
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2. Kvalitativas informacijas sniegSana
potencialajiem kapitala tirgus emitentiem

Izstradats FKTK inkubatora metodikas uzmetums un apkopota informacija, kas bus
nepiecieSama no FKTK inkubatora dalibniekiem

Sadarbibas partneru daliba FKTK inkubatora modelt

TikSanas ar kapitala tirgus potencialajiem dalibniekiem. Katram tirgus dalibniekam noziméts
FKTK kurators, kas nepiecieSamibas gadijuma sniegs atbalstu uznémumam

Turpinata potencialo emitentu apzinasana, iepazisanas sanaksmes

Darbs ar sadarbibas partneriem (papildus partneru piesaiste) inkubatora izveides procesa

FKTK un sadarbibas partneru atbalsts grantu programmas par atbalstu mazo, vidéjo komersantu
finansejuma piesaistei kapitala tirgos turpinasanai

Inkubacijas sesijas potencialajiem emitentiem, t.sk. valsts un pasvaldibu kapitalsabiedribam



Frl
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6. Labi parvalditu kapitala tirgus dalibnieku identificesana

Diskusiju cikls labakai korporativajai parvaldibai. Aizvaditas tris diskusijas.
* Pirma diskusija — “Investoru tiesibas: iekopts darzs vai mezonigie dzungli”
e Otra diskusija “Uznéemuma padome — attistibas virzitajs vai formalitate?”
e Tresa diskusija “ESG: modes lieta vai nepiecieSamiba?”

Konceptuala vienoSanas par ikgadéja apbalvojuma pasniegSanu vislabak

parvalditajam kapitala tirgus dalibniekam

Korporativas parvaldibas vides uzlabosana
Daliba Korporativas parvaldibas diskusijas
Sadarbiba ar FKTK partneriem izvertéet labak parvalditos kapitala tirgus dalibniekus



Baltijas kapitalsabiedribu pieredze kapitala

tirgos (ENG)







CONFIDENTIAL

Snapshot

~27% 450 EURmM 1.7 EURD 2.2 EURD

Primary shares Capital raised Market Enterprise
issued capitalisation Value
Retail 9% Retail pagag
Hedge funds D Cont. Eurolﬁag 11:13:/2 NNasdaq 32%
Nordics  14%
Long-only Baltics 22% London _
« [
Investor type Geography Stock exchange

> ignitis



Why IPO?

Additional equity needed to balance investments, credit rating and dividends

EUR ~6 bn Commitment to solid
Investments into iInvestment—grade
energy transition rating

and energy security

BBB or

Jﬁ% @ j; above

Green Generation Networks

Lignitis

group

CONFIDENTIAL

Dividend
expectations

Dividends paid by SOEs for
2015-2019

Other

- < ignitis

group




IPO objectives: Ignitis Group

Raising capital Attracting top talent
to deliver strategy

1.1 4.0 & ﬁ‘
GW GW
Judith Bent
r_] = Buss Christensen
R = »
m e-on Orsted

SIEMENS Gamesa

< ignitis

CONFIDENTIAL

High quality
shareholders and
analysts

O AN

~ European l]all:k NORGES BANK

n a

BLACKROCK Legﬂ%

General

MorganStanley J.PMorgan 3 UBS

BANK OF AMERICA %7 Swedbanne
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IPO objectives: local capital markets

Turnover on Nasdaq Vilnius increased +64% Ignitis turnover > the rest of Nasdaq Vilnius
EURmM EURmM

%

TR 44

London

M Nasdaq

Excluding
Ignitis
Group
4M 2020 4M 2021 4M 2020 4M 2021
lDI Nasdagq >ignitis
Excluding group
Ignitis
Group

> ignitis

group 5/10




How the IPO decision was made?

Key stakeholders and experts involved early on

Working group

[ ] - [ ] -
Representatives Representative Representative b3 d t
of other Ministries of the of SOE 7N 'g n ' 's
MINISTRY OF FINANCE Government coordination group
of the Republic of Lithuania o
Finance Vice Minister Vice Minister Vice Minister Advisor to Director of ;.:halr o.f the CED’tﬁha" of
Minister of Finance of Energy of Economy Prime Governance upervisory €
.. .. Board Management
and Minister Coordination Board
Innovations Centre oar
Vilius Sapoka Darius Egidijus Purlys Jekaterina Lukas Vidas Darius Darius
Chairman Sadeckas Member Rojaka Savickas Danielius Daubaras Maikstenas
Deputy Member Member Member Member Member
Chairman
o N o e e e - -—— - - - - —-—— - —-—— —-—— - ——==I'll------...i
Experts :
|
| |
i . Legal I
I?r:::::ml @ @ pORT OF :::L?::J counsels Other H
1 TALLINN {local and (e.g.. Deloitte) |
: banks . ]1“1'0]"‘-'3“ Il-f]ml{& experts international) I
n oam el pament
|
1
| P - [ [ - [ [ - [ [ R - - - - J

group

CONFIDENTIAL

Questions answered

|s additional equity
needed?

IPO vs strategic investor?

How to retain control of the
business?

How to avoid unfriendly
investors?

What is the potential
impact of IPO to the
economy, social
environment, capital
market development and
governance?

How not to lose dividends?



How did we manage the |IPO process?

CONFIDENTIAL

Steering Committee

20

Representatives of

< ignitis

Ignitis Group
MINISTRY OF FINANCE Supervisory Board group
of the Republic of Lithuania
r L 1 1 r L 1
. . - . CEO CFO
Finance Vice Minister Chair Independent Member S ’
Minister of Finance member S Lo
Management Management
Board Board
Vilius Sapoka Darius Darius Andrius Ausra Darius Darius
Chairman Sadeckas Daubaras Pranckevicius Vickackiene Maiksténas Kasauskas
Deputy Member Member Member Member Member
Chairman

> ignitis

group

-

Project team

-

— Status update meetings on a monthly
basis:

» Market updates
» Project timeline and progress
= Deep dives into key milestones

= QOther




CONFIDENTIAL

Benefits of having issued bonds prior to [PO

Company is prepared and knows Established relationships
what to expect — Investors (e.g., EBRD)
— prospectus — banks
— Investor meetings and presentations — lawyers

— due diligence
— ESG preparations (Green bonds)
— eftc.

X ignitis



CONFIDENTIAL

Use of IPO proceeds

Energy transition + energy security

Strategic plan 2021-2024: Investments

Equity Investments
capital

1.7-2.0 =3 (0)

EURbDbnN

= Green Generation = Networks = Other

< ignitis

group 9/10
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Developed
NENGIS

Emeraina
markets

Frontier
arkets

> ignitis



IPO experience




PORT OF & TALLINN

WHAT IS PORT OF TALLINN

From harbours
to vessel operations

Muuga Harbour

=== Tallinn:

Old City Harbour
& Old City Marina

\ooo_/ Paldiski South Harbour

L

Ferry transfer
toislands

. Saaremaa
Harbour




PORTOF & TALLINN

ESTONIAN
STATE

Raise substantial amount of money for the state’s
budget

Maximize value of the Company and the stake sold
Boost development of local capital market by listing a
flagship company

Engage local retail investors to invest in domestic
stock market

Create an opportunity for local pension funds to
invest in the home market

Attract international investors

Improve efficiency and transparency of management
and corporate governance in state owned enterprises

PORT OF
TALLINN

Establish position in capital markets to attract
financing in the future

Maximize value of the Company

Depoliticize the Company — further enforce
independence of the Company and increase
transparency of relationship between the state and
the Company

Improve efficiency and transparency of the
Company’s management and governance structure
Involve employees as shareholders

28



PORTOF & TALLINN

Mitigation

* Emphasize to investors that government control ensures stability

Perception of state ownership among * Cleardividend policy supported by government’s expectations of continuous stable dividends
investors * High corporate governance standards with independent majority in supervisory board

* Fully transparent regulation framework

Challenge

* Active communication with the government and dedicated persons in Ministry of Finance and
Management of politicians Ministry of Economic Affairs and Communications who actively participated and helped in the
preparation of the IPO

Low liquidity and limited presence of international

vestors in Baltic stock markets Large size of the IPO and the Company coupled with an attractive investment proposition

|r_rl1ranrllzf PENEpEen | EnEE Pl e Sias Extensive and proactive marketing campaign to general public via different media channels

* Equity story focusing on business’ stability and high dividends
* I|dentification of key growth opportunities

Company’s limited growth opportunities

* Highly experienced advisors
* Dedicated team within the Company

Time- and labor-intensive process

29



PORTOF & TALLINN

IPO investors

Breakdown of total demand from investors Selected institutional investors

~—
7 D 4 . N
// 23% / International \
0 = Retail investors =N 2
. weitics - @ S ovonpriay Amundi
/ . . S
| 16% m Nordics Eyrolf??::, “Balilnk L AZ ARD GEmlu‘ps-rE s
|
\

1 \
] 1
| |
v | |
| 5 ! i
5 | |
— > | |
| U :% | WEALTH WELLINGTON |
/ Conti. Europe 1 S i I MANAGEMENT  \{ ANAGEMENT" \HADRON i
\ ,  mUS |2 i WAL 0= CAPITAL |
= 1 E W, E N\ 1
\\ / . Other J -‘é “\ PCAPITAL MANAGEMENT LPR a 0 D D O B H F ,l,
/ T = S 7
7% > 52
e - e,
— ,/' o R ——————— ~

| EAST CAPITAL
| HHV

Swedbank @
eld

’
I
1
1
1
1
1
1 1
: 1
AVARON i i | Danske [EE3
' i
\ /

m ~100 institutional investors of which significant portion 15t time A TRIGON CAPITAL
investors in the Baltics s 30

-

~3 times oversubscribed

[ XN X ]
~14 thousand retail investors - the widest investor base in

Nasdag Tallinn

o o
\---------—’



PORTOF & TALLINN

- Establis market value of the company
- Clear focus on growth and performance

- Building reputation among investors — better access to new capital
and/or bond markets

- Stricter requirments for listed companies and large investor base lead
to increased corporate govenance quality

- Increased reporting quality and more transparency

- Insights from analysts and key investors, possible synergies
- Employees can become minority shareholders, aligned goals
- Depolitization of management

31



Thank You!

PORT OF & TALLINN

NASDAQ - /=
BALTIC AWARDS
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Pétijuma galvenie noverojumi un piedavatas
rekomendacijas (LV)




Projekta uzdevumi un izpildes pamatelementi

Projekta mérkis ir izvértét valsts kapitalsabiedribu (VKS) korporativas parvaldibas principus un esosas kapitala struktiiras, ar mérki identificét trikumus,
un izveidot visaptverosu VKS finansé$anas metodologiju optimalu kapitala struktiiru iegti$anai, paturot prata vietéja kapitala tirgus attistibas aspektu.

Galvenie uzdevumi Galvenie izpildes pamatelementi

15 VKS padzilinata izpéte un interviju veikSana ar mérki
VKS korporativas un finanSu parvaldibas analize identificét esoS$as prakses trakumus, un sanemt ieteikumus

metodologijas izstradei

Intervijas ar institucionaliem investoriem, OECD dalibvalstu

VKS finansé$anas metodologijas izstrade @ VKS un kapitaldalu turétajiem, un citam iesaistitajam pusém, lai
apzinatu labo praksi metodologijas izstradé

Rekomendaciju un «cela kartes» izstrade VKS finanséSanas

e VKS finansé$anas metodologijas testéSana 15 izvélétajas VKS
metodologijas ievieSanai

34



Projekta iesaistitas puses

Projekta laika tika veiktas vairakas intervijas un seminari ar dazadu limenu iesaistitajam pusém, lai iegutu atgriezenisko saiti par VKS parvaldibas ietvaru
un piedavato valsts kapitalsabiedribu finansé$anas metodologiju. Papildus tika organizétas vairakas sarunas ar Projekta mérkim atbilsto§am publiskam un
privatam institicijam, lai noteiktu labo praksi un izsvertu dazadus piedavato risinajumu piemeérotibu.

Kapitaldalu turétaji Institucionalie investori m Projekta vadiba

—a= LDZ
LaTvijas Galsa SATIKSME -_CARGO :ﬁﬁ
m REPUBLIC OF ESTONIA
ﬁﬁ MINISTRY OF FINANCE
European
& Latvenergo = ST ks fome b
RIGAS BRIVOSTAS PARVALDE LATVIsAS KoNCERTI
f REPUBLIC OF ESTONIA
' Nasda Swe d b a n k MINISTRY OF ECONOMIC AFFAIRS
St AND COMMUNICATIONS
ym VELSTS MELL ms.'-s Parresoru koordinacijas

)b |

CELU SATIKSMES DROSIBAS DIREKCIIA RU VILCIE \.f H H H _l
EEE  Xionis

_WL cslimnica

VALSTS NEKUSTAMIE
IPASUMI

Veselibas ministrija Zemkopibas ministrija

E Bank
JirBaltic a2 s, INVALDA TN % SOLIDIUM @ European Bank

PwC 35



VKS parvaldiba ir identificeti strukturali izaicinajumi, kam
nepieciesama kompleksu un uz labas prakses piemeriem
balstitu risinajumu ievieSana

VKS skaits regiona

100
91

90
80
70
70

60

- 48 48 46
40
G 29 28
20
10
0
\:5\;\\'?’ >"}\$® \&0{\\\% ,‘}@&\\

mV/KS, kuras valstij ir tieSa [1dzdaliba

69
63
43 45
29
19

VKS, kuras valsts ir vairakuma akcionars

PwC

1

Efektivai VKS parvaldibai nepiecieSams samazinat VKS skaitu, izvértéjot valsts lidzdalibas mérkus
kapitalsabiedriba.

Lai veicinatu Valsts ka aktiva kapitaldalu turétaja iesaisti VKS parvaldiba, Valsts parvaldei trakst
institucionalas kapacitates un vienotas izpratnes, un pastav dazadas parvaldibas prakses.

Koordinacijas institlicijas padomdevéja loma limité tas iespéjas nodroSinat vienotu VKS parvaldibas
praksi.

Ambiciozai VKS izaugsmei nepiecieSams uzlabot VKS mérku izvirzisanu un uzraudzibu, stiprinot
neatkarigu un profesionalu padomju lomu VKS parvaldiba.

VKS darbibas rezultatu izveértéjuma process attur VKS no talejoSu un izaicinoSu mérku noteikSanas
vidéja termina stratégijas.

Lai skaidri definétu valsts kapitalsabiedribu parvaldibas politiku un veicinatu aktivaku kapitalsabiedribu
parvaldibu, ieteicams ieviest vienotu valsts kapitalsabiedribu parvaldibas politikas dokumentu un

Tpasnieku gaidu véstules.

36



VKS segmentacija

VKS finansé$anas metodologijas pamatelements ir skaidra VKS segmentacija, kas palidz valstij noteikt tas parvaldibas mérkus un intereses noteiktam VKS
grupam, ka ari palidz noteikt konkrétus kritérijus, péc kuriem VKS ir jaizvirza to finanSu mérki.

NepiecieSamiba péc viegli pamatojamas un
uztveramas VKS segmentacijas, lai
mazinatu iznémumu skaitu un nesarezgitu
pielietoSanas procesu.

Pirma zinojuma VKS segmentacijas trikumi
attieciba pret finanséSanas aspektiem, kas
nedala VKS péc ekonomiskas substances
vai spéjas generét ienémumus brivi
komerciala gaita.

NepiecieSamiba péc VKS segmentacijas,
kas balstas uz labo praksi un ir saprotama
gan investoriem, gan politikas veidotajiem,
veicot stratégiskus IleEmumus par talako VKS
lTdzdalibu.

PwC

Segmentacija

VKS segmentacija

Vai VKS ir ieklauta visparéja
valdibas sektora?

Vai VKS primari nodroSina ne-finansu
mérku izpildi un tds komercialas darbiba
sastada nebutisku dalu no uznémuma
darbibas?

Vai pédé&jo tris gadu vid€jais apmeérs ar
valsts atbalstu ir mazaks par 10% no
pédéjo tris gadu vidéja apgrozijuma?

Valsts atkariga Valsts atkariga
komerciala VKS nekomerciala VKS
Kopa: 11 Kopa: 48

Komerciala VKS
Kopa: 20

Tehniskas nianses

Par VKS segmentaciju lemj kapitaldalu
turétajs valsts lidzdalibas izvértéjuma
ietvaros

Ja tiek lemts, ka konkréta VKS atbilst citam
segmentam neka ir noradits péc kritériju
izpildes, tad Sim lémumam ir jabat skaidri
pamatotam Ipasnieka gaidu véstulé.

VKS tiek segmentétas konsolidéta griezuma,
kur balstoties uz mates segmentu, meitas
tiek iedalttas tapat.
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VKS finansu analizes galvenie secinajumi

Kops 2015.gada Latvijas VKS saistibu apjoms ir pieaudzis, un 2019.gada parsniedza salidzinamos raditajus. Taja pasa laika, Latvijas VKS izaugsmes tempi
ir batiski atpalikusi no Eiropas VKS un privatiem uznémumiem.

lzaugsmes tempi atpaliek no Eiropas VKS un privatiem uznémumiem Saistibu limenis parsniedz ES privatos uznémumus un Baltijas kotétas VKS

1.40 135
(]
Eiropas privatie uzn. 9.80% =]
p p , g‘ -
[e)]
= T 120
N
2 S 106 108
S Eiropas VKS* 8.30% g
Y p .30% u
o s 1.00
Q Il
< Es
O =3
o g
g  Komercialas VKS 6.70% 5
g @ 0.80
S o
© -~
N 1]
o s
Latvijas privatie uzn. &
2 jas p , & 060
(<) k7
g a
0.00% 2.00% 4.00% 6.00% 8.00% 10.00% 12.00% 0.20
2015 2016 2017 2018 2019
==@== Komercialas VKS ==0==\/alsts atkarigds VKS ==8== Eiropas privatie uzn.

* Izlase ieklauj 90 Eiropas savienibas valsts kapitalsabiedribas
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Iespejamo finansesanas instrumentu tverums pret prakse

pielietoto

VKS pielieto finanséSanas instrumentu spektrs ir nediversificéts, ar lielu uzsvaru uz valsts atbalstu, nesadalito pelnu, un banku finanséjumu.

Privatais tirgus Publiskais tirgus

Subsidijas un IFls — pasu

granti kapitala fin. PriekSrocibu akcijas

PE un VC pasu

Nesadalita pelna kapitala fin.

IPO un sekundarie piedavajumi

Pasu kapitala
finanséjums

Stratégiska investora kapitals Konvertéjamas obligacijas

Standarta obligacijas

Publiska privata Aiznémumi no
F/ partneriba valsts kases

Obligacijas Naudas tirgu (Tstermina) oblig.
aiznémumi ]
PE un VC

IFls — aiznémumi L .
Aiznémumi ’ aiznémumi

D Netiek pielietots

IFIs — starptautiskas finan$u institdcijas; PE — privata kapitala fonds; VC — riska kapitala fond

Obligacijas ar nodroSinajumu

Reti pielietots . Biezi pielietots  Par 2015. — 2020. gada periodu

PwC

Kapéc ir nepiecieSami dazadi finansésanas instrumenti?

\ Mazinats &) Letaks _')T:)E' Strukturizéta naudas
J_|.|_|.r|. finansu risks V finanséjums ——o| plisma
+
Optimala kapitala e Augstaka ﬁ Uzlabota korporativa
)| struktdra — valuacija ===| parvaldiba

VKS izmantotas finansésanas instrumenti 2019.gada, konsolidéta griezuma

e Komercbanku aiznémumi Standarta'eblig

12%

Subsidijas un 0\

granti
24%
Valsts Nesadalita Komercialas
atkarigas VKS  FHE VKS
Valsts kase
\' ES finansg&jums Nesadalita

Subsidijas un
granti

46%  peina
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Piedavatas metodologija parskats

Piedavata metodologija paredz principus, kas veicina aktiva Tpasnieka lomu Latvijas VKS, un nodrosina rami optimalu

pielietojot diversificeétus finanséjuma avotus.

Tiek veikts reizi 5 gados

Tiek izveidota 5 gadu periodam

Noteiktie mérki tiek izvértéti perioda
beigas valsts lidzdalibas vértéjuma
ietvaros

Tiek izveidota 5 gadu periodam
Stratégija noteikto piecgades mérku
izpilde tiek vertéta kopa ar Ipasnieka
gadu vestules izvértéjumu

kapitala strukturu iegtsanai

Tiek izveidots katru gadu

lkgadéjas VKS darbibas rezultatu

izvertejuma tiek verteti:
VKS darbibas rezultati /budzets
Ikgadéjo finanSu un ne-finanSu mérku
kvantitativie raditaji

1. solis
Kapital- Deklaracija Valsts kapitala
sabiedribu par Ministru dalu parvaldibas
parvaldibas kabineta un Publisko
likums ieceréto personu
darbibu komercdarbibas
koncepcijas
I I |
Latvijas VKS Nozaru politika
Nacionalais parvaldibas
attistibas politika
plans
2021. — 2027.
gadam

. leviests jauns korporativas parvaldibas elements

PwC

Papildinats esoSais korporativas parvaldibas ietvars

2. solis 3. solis 4. solis

Valsts lidzdalibas S : ~
Ipasnieka gaidu véstule

izverteéjums
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