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Draft resolutions   

Draft resolutions to be considered at the extraordinary shareholders’ meeting  
 

Draft resolution No. 1 

1. Assessment of the 2025 operating results of LAU Infra 

Grupa AS 

1.1. To assess the 2025 operating results of LAU Infra Grupa AS with a rating 

of “very good”. 

Annexes: 

• Explanatory note  

• State Chancellery Opinion No. 7.8.5./2026-DOC-1462-2401 “On the AS “LAU 

Infra Grupa” 2025 operating results” 

 

Draft resolution No. 2 

2. Approval of a new version of the Remuneration policy of 

LAU Infra Grupa AS 

2.1. To approve the revised version of the Remuneration policy of LAU Infra 

Grupa AS (annexed as a separate document). 

Annexes: 

• Explanatory note 

• Revised version of Remuneration policy of LAU Infra Grupa AS  
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Draft resolution No. 3 

3. Appointment of sworn auditors of LAU Infra Grupa AS for 

the 2026 and 2027 reporting years 

3.1. To elect “KPMG Baltics” SIA (Registration No. 40003235171) as the sworn 

auditor of LAU Infra Grupa AS for the 2026 and 2027 reporting years. 

3.2. To determine the remuneration for the sworn auditor “KPMG Baltics” SIA 
(Registration No. 40003235171): 

3.2.1. remuneration for audit services and the sworn auditor’s report for the 

2026 reporting year: EUR 45,000.00 (forty-five thousand euros, zero 

cents) (excluding VAT); 

3.2.2. remuneration for audit services and the sworn auditor’s report for the 

2027 reporting year: EUR 45,000.00 (forty-five thousand euros, zero 

cents) (excluding VAT); 

3.2.3. remuneration for audit services and the sworn auditor’s sustainability 

report assurance for the 2027 reporting year: EUR 20,000.00 (twenty 

thousand euros, zero cents) (excluding VAT). 

Annexes: 

• Explanatory note 

 

Draft resolution No. 4 

4. Revocation of clause 2.2 of Resolution No. 2 of the 

Minutes No.1.-A.1/26/1 of the meeting of shareholders 

of LAU Infra Grupa AS held on 19 February 2026 

4.1. To revoke clause 2.2 of Resolution No. 2 of the Minutes No. 1.-A.1/26/1 

of the meeting of shareholders of LAU Infra Grupa AS held on 19 February 
2026: “to instruct the Management Board of VAS “Latvijas autoceļu 
uzturētājs” to ensure that the representative of the state shareholder 

receives the final reports of internal audit reviews”. 

Annexes: 

• Explanatory note 
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Draft resolution No. 5 

5. Amendments of the Articles of Association and approval of 

a new version of the Articles of Association of 

LAU Infra Grupa AS 

5.1. To approve the amendments to the Articles of Association of 

LAU Infra Grupa AS (annexed as a separate document). 

5.2. To approve the revised Articles of Association of LAU Infra Grupa AS 

(annexed as a separate document). 

5.3. To instruct the Management Board of LAU Infra Grupa AS to submit the 

amendments to the Articles of Association and the revised Articles of 
Association for registration with the commercial register in accordance 

with the procedure prescribed by law. 

Annexes: 

• Explanatory note    

• Amendments to the Articles of Association of LAU Infra Grupa AS  

• Revised Articles of Association of LAU Infra Grupa AS 
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Draft resolution No. 6 

6. Election and remuneration of the Supervisory Board of 

LAU Infra Grupa AS  

6.1. To approve the nomination of Renārs Griškevičs, Andris Vanags and 

Jevgenijs Belezjaks for the positions of members of the Supervisory 

Board of the Company. 

6.2. To elect Renārs Griškevičs, Andris Vanags and Jevgenijs Belezjaks as 
independent members of the Supervisory Board of the Company for a 

term of five years, setting the term of office from 26 October 2026 to 

25 October 2031. 

6.3. To set the monthly remuneration of the Chairman of the Supervisory 
Board before tax at EUR 2 523 (two thousand five hundred twenty three 

euros) and the monthly remuneration of a member of the Supervisory 
Board before tax at EUR 2 270 (two thousand two hundred seventy 

euros). 

6.4. To instruct the Management Board of LAU Infra Grupa AS to ensure the 
registration of changes in the composition of the Supervisory Board with 

the commercial register. 

6.5. To conclude mandate agreements between Renārs Griškevičs, Andris 

Vanags, Jevgenijs Belezjaks and the holder of the state capital shares. 

Annexes: 

• Explanatory note    

• Supervisory Board candidate biographies 
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Draft resolution No. 7 

7. Election and remuneration of the Audit Committee of 

LAU Infra Grupa AS 

7.1. To elect Jevgenijs Belezjaks, personal identity number 220975-

10100, Zlata Elksniņa-Zaščirinska, personal identity number 190873-
10108 (as an independent audit committee member) and Dmitrijs 
Minajevs, personal identity number 150388-10212 (as an independent 

audit committee member) as members of the Audit Committee of LAU 
Infra Grupa AS for a term of three years, with the term of office 

commencing on 26 October 2026.  

7.2. To set the monthly remuneration, before taxes, of the Chair of the Audit 

Committee at EUR 850 (eight hundred and fifty euros) and the monthly 
remuneration, before taxes, of a member of the Audit Committee at 

EUR 765 (seven hundred and sixty-five euros). 

Annexes: 

• Explanatory note 

• Audit Committee candidate biographies 

 

Chairman of the Management Board of LAU Infra Grupa AS  

V. Vitkovskis 
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Annexes 

The annexes to the draft resolutions are included below in this document. 

ANNEX NO. 1 

See draft resolution No. 1 

Explanatory note 

Annexed to draft resolution No. 1 “Assessment of the 2025 operating results of LAU Infra 

Grupa AS” 

Explanatory note 

 

Assessment of the 2025 operating results of LAU Infra Grupa AS 

(Agenda item 1) 

 

Based on the Law on Governance of Capital Shares and Capital Companies Owned by a 

Public Person, Section 27, paragraph two, Section 94, paragraph one, clause 13, Cabinet 

of Ministers Regulation No. 95 of 9 February 2016 “Procedure for Assessment of 

Performance Results and Financial Indicators for a Capital Company where the State 

Exerts an Effective Control”, clause 12, and taking into account the State Chancellery 

Opinion of 7 August 2026 No. 7.8.5./2026-DOC-1462-2401 “On the 2025 operating 

results of AS “LAU Infra Grupa””, it is proposed that the shareholder assess the 2025 

operating results of LAU Infra Grupa AS (hereinafter – the Company) with a rating of 

“very good”. 

 

The Management Board of the Company, at its meeting on 14 May 2026, by Resolution 

No. 22/1 of Minutes No. 2.1.-A.1/26/22, assessed the 2025 operating results of LAU 

Infra Grupa AS with a rating of "very good". 

 

The Supervisory Board of the Company, at its meeting on 18 May 2026, by Resolution 

No. 1 of Minutes No. 1.-A.3/26/7, assessed the 2025 operating results of LAU Infra 

Grupa AS with a rating of "very good". 

 
At the regular meeting of shareholders of the Company on 26 May 2026, by resolution 

No. 1 of minutes No. 1.-A.1/26/3, the Company's 2025 annual report was approved and 

the reviewed operating results of the Company for 2025 were acknowledged. 

 

The State Chancellery, in its Opinion of 7 August 2026 No. 7.8.5./2026-DOC-1462-2401 

“On the 2025 operating results of AS “LAU Infra Grupa””, assessed the achievement of 

LAU's financial targets in 2025 with a rating of very good. 

 

On the basis of Section 27, paragraph two, and Section 94, paragraph one, clause 13, 

of the Law on Governance of Capital Shares and Capital Companies Owned by a Public 

Person, clause 12 of Cabinet of Ministers Regulation No. 95 of 9 February 2016 

“Procedure for Assessment of Performance Results and Financial Indicators for a Capital 

Company where the State Exerts an Effective Control”, and taking into account the State 

Chancellery Opinion of 7 August 2026 No. 7.8.5./2026-DOC-1462-2401 “On the 2025 

operating results of AS “LAU Infra Grupa””, the Management Board of the Company 
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requests the meeting of shareholders to adopt a resolution on the assessment of the 

2025 operating results of LAU Infra Grupa AS with a rating of "very good". 
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ANNEX NO. 2 

See draft resolution No. 1 

State Chancellery Opinion No. 7.8.5./2026-DOC-1462-2401 “On the AS “LAU Infra 

Grupa” 2025 operating results” 

Annexed to draft resolution No. 1 “Assessment of the 2025 operating results of LAU Infra 

Grupa AS” 

 

 
 

In Riga 

 

07.08.2026.  No. 7.8.5./2026-DOC-1462-2401  

Re 18.06.2026.  No. 03.2-03/1939  

 

To the Ministry of Transport 

 

FOR INFORMATION:  

AS "LAU Infra Grupa"  

 

 

On the 2025 operating results of AS “LAU Infra Grupa”  

 

The State Chancellery, within the scope of its competence established by the Law 

on Governance of Capital Shares and Capital Companies Owned by a Public Person and 

in accordance with clause 7 of Cabinet of Ministers Regulation No. 95 of 9 February 2016 

“Procedure for Assessment of Performance Results and Financial Indicators for a Capital 

Company where the State Exerts an Effective Control”, (hereinafter – the Cabinet 

Regulation), has reviewed the 2025 operating assessment of the joint stock company 

"LAU Infra Grupa"¹ (hereinafter – LAU) submitted by the holder of capital shares and 

hereby provides its assessment of the achievement of financial targets. 

 

The financial and non-financial targets of LAU for 2025 were approved by 

resolution No. 3.2.2 of the extraordinary meeting of shareholders of 10 February 2025 

(Minutes No. 1). Six corporate financial targets were set for LAU for 2025: 
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Target  
Actual 

2024  

Planned 

2025 

Actual 

2025 

Deviation 

from plan 

Deviation 

from plan, 

%  

1. To maintain an optimal capital structure 

1.1. Equity to total assets ratio, 

%  

64  64  64  0  0  

2. To ensure operational efficiency and stability  

2.1. Return on equity (ROE)3, %  15,1  2,7  14,6  11,9 pp4  441  

2.2. Debt service coverage ratio 

(DSCR)5  

3,9  1,8  3,5  1,7  94  

2.3. Current liquidity ratio 1,7  1,3  1,7  0,4  31  

3. To ensure reasonable profit  

3.1. EBITDA margin, %  13,2  9,0  14,4  5,4 pp  60  

3.2. Net margin, %  7,3  1,4  7,6  6,2 pp  443  

 

In 2025, LAU achieved and exceeded all established financial targets. Deviations 

in the achievement of five financial targets were material (positive). Higher financial 

targets were set for 2025 than those established for 2024. LAU closed the year 2025 

with a profit of EUR 7.4 million, which was 6.5% higher than the 2024 result and EUR 6 

million more than planned for 2025. Net turnover increased by 2.5% compared to the 

previous year and exceeded the 2025 plan by 5.7%. Overall, the increase in revenue 

exceeded the increase in costs and ensured the achievement of profit and profitability 

indicators. This was driven by a material increase in the volume of revenue from works 

performed on municipal roads in 2025. Revenue from this segment was EUR 4.4 million 

(+88.8%) higher than planned. The 2025 financial results were also influenced by 

revenue growth from successful participation in procurement procedures and the 

contracts obtained therein, particularly in the municipal sector, as well as the execution 

of border infrastructure projects and effective cost control. 

 

Reviewing other financial indicators that were not established as financial targets, 

it is evident that they were materially exceeded or showed immaterial deviations that 

do not pose risks to the Company's financial position. Considering that LAU was 

preparing for its initial public offering in 2025, the financial results and indicators 

accordingly demonstrated attractive stability and growth for investors. 

 

Taking into account the foregoing and clause 9.1 of the Cabinet Regulation, the 

State Chancellery assesses the achievement of LAU's financial targets in 2025 with a 

rating of very good. 

 

Additionally, we inform that on 1 August 2026, amendments to the Law on 

Governance of Capital Shares and Capital Companies Owned by a Public Person entered 

into force, which provide that capital companies with an established supervisory board 

will no longer receive an opinion from the coordination institution on operating results. 

The supervisory board, having evaluated the operating results of the capital company 

and taking into account the assessment of the sectoral ministry, will itself adopt a 

decision on further action for the achievement of strategic targets, and will submit the 

assessment together with the adopted decision to the State Chancellery (coordination 

institution) for information. 
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Regards 

 

Deputy Director of the State 

Chancellery for National Development 

and Cross-Sectoral Affairs, acting as 

Head of the Cross-Sectoral 

Coordination Department – Head of the 

State-Owned Enterprise Governance 

Division 

(signature*)  Dzintra Gasūne   

  

* The document has been signed with a secure electronic signature 
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ANNEX NO. 3 

See draft resolution No. 2  

Explanatory note 

Annexed to draft resolution No. 2 “Approval of revised Remuneration policy of LAU Infra Grupa 

AS” 

 

Explanatory note 

Approval of revised Remuneration policy of LAU Infra Grupa AS 

(Agenda item 2) 

 

LAU Infra Grupa AS (hereinafter also – the Company) is required to approve the updated 

Remuneration policy of the Company in a new version prepared by the Management 

Board, which revises the amount of the monthly remuneration of a member of the 

Supervisory Board set out in clause 5.3 to up to 90% of the monthly remuneration 

established for the Chairman of the Supervisory Board, and removes the obligation set 

out in clause 11.3 requiring the Management Board to pre-coordinate with the meeting 

of shareholders the key conditions for determining employee remuneration, the payment 

of allowances and compensation, the reimbursement of expenses, bonuses and other 

material incentives, the maximum amount of monthly salaries (wages), as well as the 

determination of other conditions. 

 

As of the date on which the Company's shares are admitted to trading on the regulated 

market of the joint stock company "Nasdaq Riga", the Company loses its status as a 

public person's capital company within the meaning of the Law on Governance of Capital 

Shares and Capital Companies Owned by a Public Person. Accordingly, the requirements 

for determining the remuneration of members of the Management Board and the 

Supervisory Board set out in the Law on Governance of Capital Shares and Capital 

Companies Owned by a Public Person and in Cabinet of Ministers Regulation No. 392 of 

25 June 2025 “Procedure for Determining the Number and Remuneration of Members of 

the Management Board and Supervisory Board in Case of Management of Public Entity 

Shares” (hereinafter – Cabinet Regulation No. 392) are no longer applicable to the 

Company, insofar as they are intended for public person's capital companies. However, 

as long as a public person retains decisive influence over the Company, the requirements 

of Cabinet Regulation No. 392 regarding the remuneration policy for members of the 

Management Board and the Supervisory Board shall apply, including the criteria for 

determining and reviewing remuneration and the procedures for their application. 

 

The matter regarding the Remuneration policy of the Company is to be referred for 

review and approval by a resolution of the Meeting of shareholders at the meeting of 

shareholders of the company (annexed as a separate document).  

 

In accordance with Section 8, paragraph two, clause 4, Section 94, paragraph two, and 

Section 118, paragraph four, of the Law on Governance of Capital Shares and Capital 

Companies Owned by a Public Person, Section 59.3, paragraph two, of the Financial 

Instruments Market Law, Cabinet of Ministers Regulation No. 392 of 25 June 2025 

“Procedure for Determining the Number and Remuneration of Members of the 
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Management Board and Supervisory Board in Case of Management of Public Entity 

Shares”, and Cabinet of Ministers Regulation No. 175 of 15 March 2022 “Regulations on 

Corporate Governance Recommendations Applicable to Capital Companies Owned by a 

Public Person and Public-Private Capital Companies”, the meeting of shareholders of the 

Company is requested to adopt the following resolution: 

 

1. To approve the revised Remuneration policy of LAU Infra Grupa AS (annexed as 

a separate document). 

 

The matter regarding the approval of the Remuneration policy of LAU Infra Grupa AS 

was reviewed at the meeting of the Management Board on 2 September 2026 by 

resolution No. 47/12 of minutes No. 2.1.-A.1/26/47. 

 

The matter regarding the approval of the Remuneration policy of LAU Infra Grupa AS 

was reviewed at the meeting of the Supervisory Board on 7 September 2026 by 

resolution No. 2 of minutes No. 1.-A.3/26/15. 
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ANNEX NO. 4 

See draft resolution No. 2 

Revised version of Remuneration policy of LAU Infra Grupa AS  

Annexed to draft resolution No. 2 “Approval of revised Remuneration policy of 

LAU Infra Grupa AS” 

 

APPROVED 

                                                                                           by LAU Infra Grupa AS 

                     [●] October 2026 

Resolution of the meeting of shareholders No. [●] (Minutes No. [●]) 

 

REMUNERATION POLICY 

1. Introduction 

1.1. This document, together with its annexes, constitutes the Remuneration policy 

for the members of the Management Board, members of the Supervisory Board 

and employees of the Company. 

1.2. The Remuneration policy is based on the Commercial Law, the Law on 

Governance of Capital Shares and Capital Companies Owned by a Public Person 

and the Cabinet Regulations adopted on the basis thereof, as well as the 

requirements of the Labour Law, the Financial Instruments Market Law and 

other applicable external regulatory enactments, the Articles of Association of 

the Company, and in compliance with the collective bargaining agreement 

concluded between the Company and the trade union members of the 

Company. In developing the Remuneration policy, Latvian and international 

corporate governance principles have been taken into account, in particular the 

principles of the Latvian Corporate Governance Code. The expectations of 

investors and shareholders of the Company in connection with the Company's 

IPO have also been taken into account. 

2. Terms, abbreviations and definitions  

The following terms are used in this document in singular or plural depending on the 

context: 

Term/ 

abbreviation 
Definition 

Remuneration 

policy 

This document, which constitutes the remuneration policy for 

members of the Management Board, members of the Supervisory 

Board and employees of the Company 
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Nasdaq Riga 

The Nasdaq Riga stock exchange (market organiser), registered as 

the joint stock company “Nasdaq Riga”, registration number: 

40003167049, legal address: Vaļņu iela 1, Riga, LV-1050 

Company 
LAU Infra Grupa AS, registration number: 40003356530, legal 

address: Krustpils iela 4, Riga, LV-1073, Latvia 

KPI Key Performance Indicators 

EBIT Earnings before interest and taxes 

EBITDA Earnings before interest, taxes, depreciation, and amortisation 

IPO Initial public offering 

3. Purpose, principles and general provisions of Remuneration policy  

3.1. The Remuneration policy establishes a uniform procedure for determining, 

calculating and reviewing the remuneration of members of the Management 

Board, members of the Supervisory Board and employees of the Company. The 

purpose of the Remuneration policy is to implement the Company's long-term 

strategy, to promote a sustainable and long-term increase in the value of the 

Company, as well as to align the interests of the Management Board, the 

Supervisory Board and the employees of the Company with the interests of 

shareholders and other stakeholders. The purpose of the Remuneration policy 

is also to ensure the attraction and long-term retention of qualified, 

professional, positively motivated and loyal personnel, by building a unified 

team with a shared understanding of the Company's mission, values, ethical 

principles, culture and traditions. 

3.2. The remuneration system within the Company has been developed in 

accordance with the following fundamental principles: 

3.2.1. internal fairness – remuneration determined fairly and in comparative 

relation to other positions, commensurate with the professional 

qualifications and experience required for the performance of the duties 

of the position, the complexity of the work and the level of responsibility; 

3.2.2. market-competitive remuneration – remuneration determined 

appropriately for the attraction of industry specialists; 

3.2.3. equal approach – the application of uniform principles in determining 

remuneration for members of the Management Board and the Supervisory 

Board and employees within the respective group; 

3.2.4. promotion of conduct by members of the Management Board and the 

Supervisory Board and employees directed towards the achievement of 

the Company's objectives – remuneration determined commensurate with 

the contribution and results of the member of the Management Board and 

the Supervisory Board and the employee; 

3.2.5. compliance of the determined remuneration with the financial capacity 

and budget of the Company. 
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3.3. The remuneration of members of the Management Board is determined in 

accordance with their performance, the operating results of the Company, 

applicable regulatory requirements, as well as best market practice, and taking 

into account the overall remuneration principles within the Company, in order 

to promote the sustainability of the Company and ensure continuous growth 

and profitability. The remuneration of members of the Supervisory Board 

compensates their work within the Company in accordance with market 

practice. The remuneration of members of the Management Board and the 

Supervisory Board must be proportionate to the remuneration of other 

employees of the Company and must reflect the overall Remuneration policy 

of the Company. 

3.4. Employees of the Company are remunerated and motivated for the quality 

performance of their duties, a conscientious attitude towards work, and their 

individual contribution to the achievement of the objectives of the structural 

unit and the Company. 

3.5. Any remuneration amounts within the framework of this Remuneration policy 

are to be regarded as remuneration before tax. 

3.6. The Remuneration policy enters into force and becomes applicable as of the 

date on which the Company's shares are listed (admitted to trading) on the 

regulated market of the Nasdaq Riga stock exchange. The Company is no 

longer to be regarded as a public person's capital company within the meaning 

of the Law on Governance of Capital Shares and Capital Companies Owned by 

a Public Person, and the specific requirements for determining the 

remuneration of members of the Management Board and the Supervisory 

Board set out in that Law and in the Cabinet Regulations issued on the basis 

thereof are no longer applicable to the Company. As long as a public person 

retains control over the Company, the applicable requirements established by 

the Cabinet Regulations for the development and observance of the 

remuneration policy shall apply. 

3.7. Members of the Management Board play a material role in the successful 

preparation and execution of the Company's IPO process, assuming additional 

duties and responsibilities. In order to recognise the contribution of the 

members of the Management Board to the execution of the Company's IPO, in 

addition to the provisions set out in this Remuneration policy, which is of a 

permanent nature, a separate one-time incentive mechanism may be 

established for members of the Management Board in the event of a successful 

IPO. Such an incentive mechanism may be determined in proportion to the 

results achieved in the IPO process. Detailed provisions regarding the 

determination of such a one-time incentive mechanism, its amount, the criteria 

for its award and other requirements are set out in Annex 2 to the 

Remuneration policy. 

3.8. In the event that the Remuneration policy or any other document related 

thereto is in conflict with the mandatory requirements of applicable external 

regulatory enactments, the requirements of the relevant external regulatory 
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enactments shall prevail. Any provisions of the Remuneration policy or other 

related documents shall be interpreted and applied in accordance with the 

requirements of applicable external regulatory enactments. If any provision of 

the Remuneration policy or another related document cannot be applied at all, 

it shall not be applied, and the requirements of applicable external regulatory 

enactments shall be observed. 

3.9. The grant and/or exercise of shares and share-related instruments pursuant to 

this Remuneration policy is permissible only if the participation of the Republic 

of Latvia in the Company is maintained at no less than 75.01%, unless the 

Republic of Latvia has decided otherwise. If the respective grant and/or 

exercise, by itself or together with other simultaneous actions, could 

impermissibly reduce the participation of the Republic of Latvia below the 

aforementioned threshold, such grant and/or exercise is not permissible; the 

exercise of share-related instruments already granted shall be suspended until 

such time as this restriction is no longer in effect. If it is possible to grant 

and/or exercise only a portion of the shares or share-related instruments 

without breaching the restriction, this shall be ensured on a sequential basis. 

3.10. Upon the Remuneration policy entering into force, the legal framework for the 

remuneration of members of the Management Board and employees in the 

form of shares or share-related instruments does not take effect automatically; 

it takes effect only upon the adoption of a separate resolution by the meeting 

of shareholders of the Company. Such a separate resolution of the meeting of 

shareholders of the Company is required for the approval of the terms and 

conditions for the issuance of employee share options of the Company and 

other related documents. 

 

4. Overall remuneration structure 

The remuneration of members of the Supervisory Board of the Company consists of 

a fixed (non-variable) remuneration component, whereas the remuneration of 

members of the Management Board and employees of the Company consists of a 

fixed (non-variable) remuneration component and, in the respective cases, a 

variable remuneration component, as well as additional remuneration in the form of 

shares or share-related instruments (if so determined). The following summarises 

the key information regarding the applicable remuneration structure for members of 

the Management Board, members of the Supervisory Board and employees of the 

Company, while more detailed information is set out in Chapters 5 to 7 of the 

Remuneration policy. 

Remuneration of members of Supervisory Board and its components 

Remuneration 

component 

Components 

(description) 
Permissible amount 

Fixed (non-

variable) 

Monthly 

remuneration 
100% of total remuneration 
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Remuneration of members of Management Board and its components 

Remuneration 

component 

Components 

(description) 
Permissible amount 

Fixed (non-

variable) 

remuneration 

component 

Monthly remuneration 
70-86%* of total fixed and variable 

remuneration 

Additional benefits 

In accordance with the terms individually 

determined in the authorisation 

agreement as approved by the 

Supervisory Board 

Variable 

remuneration 

component 

Annual  bonus 

14-30%* of total fixed and variable 

remuneration (the upper limit of the 

variable remuneration component of a 

member of the Management Board of the 

Company as a proportion of the total 

monthly remuneration on an annual 

basis may constitute up to approximately 

43%) 

Remuneration 

in the form of 

shares or 

share-related 

instruments 

Management Board 

and employee share 

option plans** 

In accordance with the terms and 

conditions of the employee share option 

plan 

*The precise amounts of the fixed remuneration component within the permissible 

ranges are determined in the authorisation agreement of the member of the 

Management Board, whereas the amounts of the variable remuneration component 

within the permissible ranges are determined by a resolution of the Supervisory 

Board individually for each member of the Management Board at the beginning of 

the financial year or when preparing the Company's budget, based on the scope of 

responsibility and activities, conditions and individual specifics of the member of the 

Management Board. The indicated percentage of the variable remuneration 

corresponds to 100% achievement of all established KPIs, and does not include 

cases where, in accordance with this Remuneration policy, the variable 

remuneration component may be reduced, withheld or otherwise adjusted. 

** The Management Board and employee share option plan may be individually 

provided for and implemented in accordance with the terms and conditions for the 

issuance of employee share options and other related documents approved at the 

meeting of shareholders of the Company, subject to the minimum requirements set 

out in the Remuneration policy. 

 

renumeration 

component 
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Remuneration of employees and its components 

Remuneration 

component 
Components (description) 

Fixed (non-

variable) 

remuneration 

component 

Fixed component of monthly salary 

Supplementary payments (as provided for in the Labour Law, 

e.g. for work on public holidays, overtime, etc.) 

Additional benefits (fringe benefits) 

Variable 

remuneration 

component 

Variable component of monthly salary (for manual workers 

in designated positions) 

Annual bonus  

Supplementary payments, allowances, compensation and 

other forms of material support as determined in the 

Company's internal documents (generally indicated in 

Chapter 7 of this policy) 

One-time bonus and supplementary payments in cases 

determined in the Company's internal documents 

Remuneration in 

the form of 

shares or share-

related 

instruments 

Management Board and employee share option plans* 

* The Management Board and employee share option plan is individually provided 

for and implemented in accordance with the terms and conditions for the issuance 

of employee share options and other related documents approved at the meeting of 

shareholders of the Company, subject to the minimum requirements set out in the 

Remuneration policy. 

5. Remuneration system for members of Supervisory Board 

5.1. The remuneration of members of the Supervisory Board of the Company (the 

Chairman of the Supervisory Board and members of the Supervisory Board) 

consists of a fixed (non-variable) remuneration component (monthly 

remuneration). Members of the Supervisory Board are not awarded a variable 

remuneration component or remuneration in the form of shares or share-

related instruments. 

5.2. The remuneration of members of the Supervisory Board of the Company is a 

fixed monthly remuneration. It is the remuneration for work on the Supervisory 

Board of the Company, which a member of the Supervisory Board receives for 

each month.  

5.3. The monthly remuneration of the Chairman of the Supervisory Board of the 

Company shall be determined at no more than 30% of the monthly 

remuneration of the Chairman of the Management Board. The monthly 

remuneration of a member of the Supervisory Board shall be determined in an 

amount of up to 90% of the monthly remuneration of the Chairman of the 

Supervisory Board, but not less than the national minimum monthly wage. The 
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amounts of monthly remuneration for members of the Supervisory Board are 

determined by analogy, taking into account the principles set out in clause 6.2 

of the Remuneration policy with respect to members of the Management Board. 

The precise amounts of monthly remuneration for each member of the 

Supervisory Board are determined in the authorisation agreement of the 

member of the Supervisory Board. 

6. Remuneration system for members of the Management Board  

6.1. The remuneration of members of the Management Board of the Company (the 

Chairman of the Management Board and members of the Management Board) 

consists of a fixed (non-variable) remuneration component and a variable 

remuneration component. In addition, members of the Management Board are 

awarded remuneration in the form of shares or share-related instruments. 

6.2. The fixed (non-variable) remuneration component of members of the 

Management Board of the Company consists of a fixed monthly remuneration, 

which is paid at the beginning of each month for the preceding month. The 

fixed remuneration component for members of the Management Board is 

determined taking into account the following principles: 

6.2.1. the average remuneration level in the industry in comparable private 

sector capital companies in Latvia and internationally – the base amount 

of the fixed (non-variable) remuneration component for members of the 

Management Board of the Company is determined on the basis of the 

average fixed component of management remuneration in comparable 

(net turnover, total assets, number of employees) private sector capital 

companies in the industry in which the Company operates. In determining 

the remuneration level, the average remuneration level in the industry in 

comparable private sector capital companies internationally is also taken 

into account, in order to ensure the competitiveness of the Company and 

to promote the achievement of the Company's strategic objectives in 

international markets. The amount of the fixed (non-variable) 

remuneration component of members of the Management Board of the 

Company is determined on the basis of data from the Central Statistical 

Bureau, equivalent statistical data from other countries, studies 

commissioned by the Company, centrally commissioned state studies, 

internationally or nationally recognised studies, or other information 

regarding the remuneration level in comparable private sector capital 

companies in the relevant industries in Latvia and internationally, which 

is obtained and reviewed on an annual basis; 

6.2.2. competitiveness – the base amount of the fixed (non-variable) 

remuneration component of a member of the Management Board of the 

Company may be adjusted in order to promote competitiveness with the 

private sector; 

6.2.3. professional experience and level of responsibility of the member of the 

Management Board – in determining the amount of monthly remuneration 

of a member of the Management Board of the Company, the knowledge, 
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prior experience and professionalism of the member of the Management 

Board, as well as the level of responsibility within the Company, are taken 

into account; 

6.2.4. scope of responsibility – the monthly remuneration of members of the 

Management Board of the Company is determined having regard to the 

complexity, scope and managed risks of the area(s) of responsibility of 

the respective member of the Management Board; 

6.2.5. planned work intensity (workload) – the base amount of the fixed (non-

variable) remuneration component of a member of the Management 

Board of the Company may be adjusted taking into account the scope and 

complexity of the duties of the respective member of the Management 

Board (for example, large-scale projects, new functions, etc.); 

6.2.6. financial capacity – the amount of the fixed (non-variable) remuneration 

component of the Company may be adjusted in order to maintain 

proportionality with the financial resources available to the Company for 

the payment of remuneration. 

6.3. The precise amounts of monthly remuneration are determined in the 

authorisation agreement individually for each member of the Management 

Board, based on the principles set out in clause 6.2 of the Remuneration policy. 

When deciding on the remuneration of members of the Management Board, 

the Supervisory Board shall prepare a written assessment in accordance with 

the monthly remuneration evaluation form appended in Annex 1 to the 

Remuneration policy, reflecting the application of the principles set out in 

clause 6.2 of the Remuneration policy and the criteria taken into account in the 

decision-making. The compliance of the monthly remuneration of members of 

the Management Board of the Company with the principles set out in clause 

6.2 is evaluated on an annual basis, with the Supervisory Board retaining the 

right to carry out an extraordinary evaluation if necessary in the context of 

external regulatory enactments or other special circumstances. 

6.4. The monthly remuneration of a member of the Management Board shall be 

determined in an amount of up to 90% of the monthly remuneration of the 

Chairman of the Management Board. 

6.5. In addition to the monthly remuneration, members of the Management Board 

may be awarded additional benefits (fringe benefits). These are benefits 

customary in market practice, such as, for example, a training budget and 

other benefits, which are individually determined according to the 

circumstances and the Company's internal documents. 

6.6. The variable remuneration component of members of the Management 

Board of the Company consists of an annual bonus in cash, which is based on 

the achievement of specified financial and non-financial KPIs during the full 

financial year. The purpose of the bonus is to promote the alignment of the 

performance results of members of the Management Board of the Company 

with the Company's strategic objectives and performance indicators, ensuring 

the sustainable development and long-term increase in value of the Company. 
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The Supervisory Board of the Company awards the annual bonus in accordance 

with the provisions of this Remuneration policy also to members of the 

Management Board who assume their powers during the financial year.  

6.7. The annual bonus for a member of the Management Board of the Company is 

determined in the amount of 14–30% of the total annual fixed and variable 

remuneration in effect as of 31 December of the preceding financial year. If a 

member of the Management Board of the Company assumes powers during 

the respective financial year, the annual bonus is determined in the amount of 

14–30% of the projected total fixed and variable remuneration for the 

respective financial year, taking into account the actual period of performance 

of the duties of office. The precise amounts of the variable remuneration 

component within the permissible ranges are determined by a resolution of the 

Supervisory Board and in the authorisation agreement individually for each 

member of the Management Board at the beginning of the financial year or 

around the time the powers of office of the member of the Management Board 

take effect, based on the scope of responsibility and activities, conditions and 

individual specifics of the member of the Management Board. The Supervisory 

Board of the Company informs the member of the Management Board of the 

determined proportion of the annual bonus for the respective financial year. 

6.8. The proportion of financial KPIs in determining the variable remuneration of 

members of the Management Board of the Company constitutes 60–70% of all 

KPIs, as specified in detail by the Supervisory Board of the Company, based 

on the scope of responsibility and activities, conditions and individual specifics 

of the member of the Management Board. The financial KPIs and the proportion 

of each are determined by the Supervisory Board of the Company at the 

beginning of the financial year or around the time the powers of office of the 

member of the Management Board take effect, by selecting financial KPI 

indicators that may include, for example: 

6.8.1. revenue (possible financial KPIs: net turnover, gross profit); 

6.8.2. profit (possible financial KPIs: net profit, EBITDA, EBIT); 

6.8.3. financial position (possible financial KPIs: cash balance, Creditors/Equity 

(x), Current assets/Short-term creditors (x), Profit after tax/Equity (ROE) 

(%), etc.); 

6.8.4. efficiency (possible financial KPIs: direct costs/revenue, Profit before 

tax/Assets (ROA) (%), etc.). 

6.9. The proportion of non-financial KPIs in determining the variable remuneration 

of members of the Management Board of the Company constitutes 30–40% of 

all KPIs, as specified in detail by the Supervisory Board of the Company, based 

on the scope of responsibility and activities, conditions and individual specifics 

of the member of the Management Board. The non-financial KPIs and the 

proportion of each are determined by the Supervisory Board of the Company 

at the beginning of the financial year or around the time the powers of office 
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of the member of the Management Board take effect, by selecting non-financial 

KPI indicators that may include, for example: 

6.9.1. expansion of the Company's development and commercial activities 

(possible KPIs: proportion of commercial transactions won out of the total 

number of tenders submitted in public procurement procedures, volume 

of sales of self-produced material (mineral materials), attraction of new 

partnerships and projects, etc.); 

6.9.2. improvement of the Company's operational productivity and efficiency 

(possible KPIs: new or improved functioning digital or technological 

solutions, employee turnover rate, transport and machinery utilisation 

management, etc.); 

6.9.3. customer satisfaction and informing road users and the public (possible 

KPIs: customer satisfaction indicator, audience reach indicator in mass 

media, etc.); 

6.9.4. motivating and safe working environment (possible KPIs: number of 

workplace accidents, employee satisfaction indicator, employee 

professional development (training) indicator per employee involved in 

training, etc.). 

6.10. The Supervisory Board of the Company, individually for each member of the 

Management Board for the respective financial year, depending on the level of 

responsibility, area of responsibility and activities, and other considerations: 

6.10.1. determines the KPIs to be achieved, selecting up to three financial KPIs 

and up to three non-financial KPIs, with the total number of KPIs to be 

achieved not exceeding five KPIs; 

6.10.2. determines the proportion of each KPI to be achieved within the overall 

KPI system; 

6.10.3. determines the procedure for calculating the achievement of each KPI in 

accordance with clause 6.11 or 6.12 of this Remuneration policy, in order 

to ensure a transparent and unambiguous application of the bonus 

calculation; and 

6.10.4. informs the member of the Management Board of the approved KPIs to be 

achieved, their proportions and the procedure for calculating KPI 

achievement. 

6.11. The achievement of financial KPIs to be attained is evaluated on the basis of 

the Company's audited financial statements for the respective financial year 

and, insofar as applicable, the assessment of the achievement of financial 

targets provided by the coordination institution in accordance with the 

procedure prescribed by external regulatory enactments for the respective 

financial year. The achievement of non-financial KPIs to be attained is 

evaluated on the basis of the target value determined by the Supervisory Board 

of the Company for the respective KPI and the actual results in the respective 

financial year, as well as, insofar as applicable, the assessment of the 

achievement of non-financial targets provided by the sectoral ministry in 
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accordance with the procedure prescribed by external regulatory enactments 

for the respective financial year. 

6.12. The achievement of each KPI is taken into account in the calculation of the 

annual bonus in accordance with the following conditions: 

6.12.1. KPI achievement is less than 85%. If the respective KPI is achieved at 

a value of less than 85% of the target indicator determined by the 

Supervisory Board, then the KPI is deemed not to have been achieved, 

applying a coefficient of 0 to its achievement, and the amount of the annual 

bonus is reduced by the proportion of the respective KPI in the calculation 

6.12.2. KPI achievement is in the range of 85% to 100%. If the KPI is 

achieved in the range between 85% (inclusive) and 100% (exclusive), 

then a reducing coefficient is applied in the calculation of the annual bonus 

proportionally to the level of KPI achievement, assuming that at 85% KPI 

achievement the coefficient is 0.5 and at 100% KPI achievement the 

coefficient is 1.0. 

6.12.3. KPI achievement is 100%. If the KPI is achieved at 100%, then the KPI 

is deemed to have been achieved in full and a coefficient of 1.0 is applied 

in the calculation of the annual bonus. 

6.12.4. KPI achievement above 100%. If the KPI is achieved at more than 

100%, then the KPI is deemed to have been achieved and an uplift 

coefficient is applied, which is calculated as 30%1 of the actual KPI 

achievement in excess of 100%, added to the coefficient of 1.0 (i.e., for 

each 1% of KPI achievement above 100%, an additional 0.003 KPI 

achievement points are awarded). 

6.13. With respect to the achievement of a KPI which, by its nature, cannot be 

exceeded linearly or the achievement of which cannot be objectively expressed 

as a percentage relative to the determined target indicator (for example, in the 

event that the KPI is determined as a maximum permissible threshold value or 

an absolute target indicator), the achievement of the respective KPI is taken 

into account in the calculation of the annual bonus in accordance with the 

following conditions: 

6.13.1. KPI achievement meets the determined target indicator. If the 

actual KPI achievement indicator meets the determined target indicator, 

the KPI is deemed to have been achieved in full and a coefficient of 1.0 is 

applied in the calculation of the annual bonus; 

6.13.2. KPI has not been achieved in accordance with the determined 

target indicator. If the actual KPI achievement indicator does not meet 

the determined target indicator, the KPI is deemed not to have been 

achieved, applying a coefficient of 0 to its achievement, and the amount 

of the annual bonus is reduced by the proportion of the respective KPI in 

 
1 The uplift coefficient of 30% has been set at twice the deviation threshold applicable in the case of KPI non-
achievement, in order to ensure a proportionate balance between the risk of failing to achieve KPI performance of at 
least 85% and the incentive for exceeding the established targets. 
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the calculation, unless the Supervisory Board, having evaluated the 

nature, extent and reasons of the deviation, as well as the information 

indicated in the assessment of the achievement of financial or non-financial 

targets for the respective financial year provided by the coordination 

institution or the sectoral ministry in accordance with the procedure 

prescribed by external regulatory enactments, has resolved to deem the 

established KPI as achieved, applying a coefficient of 1.0, or to apply a 

partial achievement coefficient; 

6.13.3. Authority of the Supervisory Board to determine KPI exceedance. 

If the specific KPI has been achieved materially better than the determined 

target indicator, the Supervisory Board is entitled, having regard to 

proportionality and the information indicated in the assessment of the 

achievement of financial or non-financial targets for the respective 

financial year provided by the coordination institution or the sectoral 

ministry in accordance with the procedure prescribed by external 

regulatory enactments, to adopt a decision to recognise such KPI as 

achieved at more than 100% and to determine an uplift coefficient for the 

purposes of the bonus calculation. 

6.14. The absolute cap on the annual bonus is in the amount of 2 (two) monthly 

remunerations, irrespective of the extent to which the established KPIs have 

been exceeded. 

6.15. In the event that the employment relationship with a member of the 

Management Board of the Company is terminated during the financial year, 

the Supervisory Board shall evaluate the performance results and KPI 

achievement of the member of the Management Board and adopt a decision 

on the payment of the annual bonus for the respective financial year, while at 

the same time observing the provisions set out in clauses 8.1 and 8.2. 

6.16. The decision on the payment of the annual bonus to a member of the 

Management Board of the Company is adopted by the Supervisory Board 

following the approval of the audited annual report and the evaluation of the 

operating results of the Company and the Management Board for the reporting 

year. Following the approval of the Company's annual report, the Management 

Board of the Company submits to the Supervisory Board a self-assessment of 

each member of the Management Board's performance for the preceding year. 

6.17. Annual bonuses are paid in non-cash form by bank transfer as a one-time 

payment for the respective financial year, unless the Supervisory Board of the 

Company has decided otherwise. 

6.18. The remuneration of members of the Management Board in the form of 

shares or share-related instruments consists of Management Board and 

employee share option plans. 

6.19. The employee share option plan comprises employee share options and the 

Company's shares obtainable as a result thereof, which may be determined in 

accordance with the Management Board and employee share option plan. 
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6.20. The Company may offer its employees and members of the Management Board 

the opportunity to participate in an employee share option plan. The employee 

share option plan grants each option holder the right to purchase a specified 

number of shares of the Company at a specified price, which the respective 

option holder shall pay. The purpose of the employee share option plan is to 

promote the long-term increase in the value of the Company by incentivising 

the broadest possible circle of employees and members of the Management 

Board of the Company to become shareholders of the Company or to increase 

the number of shares already held by them. In this way, the interests of the 

Management Board and employees are aligned with the achievement of the 

Company's objectives. 

6.21. Each employee share option plan is individually developed, and employee share 

options are granted in accordance with the terms and conditions for the 

issuance of employee share options and other related documents approved at 

the meeting of shareholders of the Company. The Management Board and 

employee share option plan, together with other employee share option plans 

simultaneously in effect within the Company, is subject to the statutory 

limitations with respect to contingent share capital – in the amount of 10% of 

the share capital of the Company. The following sets out the minimum terms 

and conditions that are applicable to and must be observed by all employee 

share option programmes envisaged within the Company: 

6.21.1. circle of employee share option holders – the circle of persons under the 

Company's employee share option programmes shall include members of 

the Management Board of the Company and employees of the Company. 

The circle of employees shall include at least senior management 

employees, with the precise circle of persons being specified in the terms 

and conditions for the issuance of employee share options, taking into 

account the Company's strategic interests and personnel motivation 

objectives; 

6.21.2. employee share option exercise price – employee share options may not 

be exercised without consideration, and the conversion of options into 

shares of the Company is permissible only upon the making of the 

respective payment. For employees and members of the Management 

Board, the employee share option exercise price is determined as one of 

the following alternatives: (a) the nominal value of a share of the 

Company, or (b) at least 50% of the average market price of a share of 

the Company over a specified time period, with the precise amount being 

determined in the terms and conditions for the issuance of employee share 

options. 

6.21.3. compliance with tax regulatory requirements – the Company's employee 

share option programmes must comply with the requirements of applicable 

tax regulatory enactments (including those established by the Law “On 

Personal Income Tax”), so that the income from the exercise of share 

purchase rights may be classified as non-taxable income; 
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6.21.4. employee share option grant periods – the Management Board of the 

Company shall determine that, within a specific employee share option 

plan, employee share options are granted only during specified employee 

share option grant periods. The Management Board of the Company shall, 

by its decision, determine the employee share option grant periods, 

providing that there is one employee share option grant period per 

calendar year; 

6.21.5. employee share option holding period – a minimum employee share option 

holding period of not less than one year and a maximum employee share 

option holding period of not more than three years shall apply to employee 

share option programmes, calculated from the date of grant of the 

employee share options to the date on which the person is entitled to 

commence the exercise of the employee share options; 

6.21.6. employee share option exercise period – a term for the exercise of 

employee share options (exercise period) shall be determined for 

employee share option programmes, during which employee share options 

may be converted into shares of the Company, and which shall not exceed 

two years from the date on which the person is entitled to commence the 

exercise of the employee share options. In the event of failure to exercise 

within the employee share option exercise period, the respective employee 

share options shall be irrevocably cancelled and may no longer be 

converted into shares of the Company. Employee share options shall 

likewise be irrevocably cancelled in the event that the employment 

relationship with the option holder within the Company or a company 

belonging to the same group is terminated (irrespective of the reasons), 

and the respective person may no longer convert them into shares of the 

Company. The Management Board of the Company shall, by its decision, 

determine the employee share option exercise periods each year (there is 

one employee share option exercise period per calendar year). An 

employee share option holder is entitled to exercise the employee share 

options granted to them in full or in part during any employee share option 

exercise period determined by the Management Board of the Company 

that falls within the period between the end of the employee share option 

holding period and the end of the employee share option exercise period; 

6.21.7. determination of KPIs for members of the Management Board – a 

requirement shall apply to employee share option programmes that at 

least 50% of the employee share options intended for members of the 

Management Board of the Company are subject to the achievement of 

financial and non-financial KPIs. Financial and non-financial KPIs are 

determined and evaluated in accordance with analogous rules applicable 

to the determination of the variable remuneration component for members 

of the Management Board of the Company (see clauses 6.5 to 6.9 of the 

Remuneration policy), in order to ensure enhanced long-term motivation 

and the engagement of members of the Management Board in the 

sustainable development of the Company. 
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7. Employee remuneration 

7.1. The remuneration of employees of the Company (persons with whom the 

Company has concluded employment agreements) consists of a fixed (non-

variable) remuneration component and a variable remuneration component. In 

addition, employees may also be awarded remuneration in the form of shares 

or share-related instruments. 

7.2. The fixed remuneration component for employees of the Company 

(individuals with whom the Company has concluded employment contracts) 

comprises the fixed portion of the monthly salary and supplementary payments 

prescribed by the Labour Law. 

7.3. All employees of the Company are entitled to a fixed portion of their monthly 

salary, which constitutes a fixed remuneration paid at the beginning of each 

month for the preceding month. The fixed portion of the monthly salary is 

determined in accordance with the actual hours worked, irrespective of the 

volume of work completed in the given month. 

7.4. The Company provides supplementary payments to employees who perform 

night work, overtime, work on public holidays, or work involving particular 

risks, as well as for additional work in accordance with the provisions of the 

Labour Law. 

7.5. In addition to the foregoing, employees may be granted fringe benefits. These 

are benefits customary in market practice, such as a personal training budget 

and other benefits individually determined in accordance with the Company’s 

internal documents. 

7.6. The variable remuneration component for employees of the Company 

comprises the variable portion of the monthly salary, annual and one-off 

bonuses, as well as one-off supplementary payments in accordance with the 

Company’s internal regulations. Variable remuneration also includes 

supplementary payments for employees engaged in construction industry 

occupations working in construction, as well as allowances, compensations and 

other forms of material support. 

7.7. Manual workers in specified positions (as determined by the occupation codes 

and job titles set out in the Company’s internal documents) are entitled to a 

variable portion of the monthly salary. The variable portion of the monthly 

salary depends on work intensity, quality, and the fulfilment of the structural 

unit’s budget and objectives. When determining the variable portion of the 

monthly salary, the individual contribution of each employee during the 

reporting period is taken into account. The variable portion is calculated in 

addition to the fixed portion of the monthly salary for the working days (or 

hours) worked in the month under assessment. 

7.8. Employees of the Company may be granted annual and one-off bonuses. The 

purpose of the Company’s employee bonus scheme is to motivate employees 

to improve their work performance and quality, to achieve the Company’s 
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budget targets and profitability indicators, and to promote employee loyalty. 

Annual bonuses may be granted to all employees of the Company provided 

that the Company has generated a profit in the reporting year, has no 

outstanding tax liabilities to the state budget, and has achieved its stated 

objectives. One-off bonuses may be granted in special circumstances as 

specified in the Company’s internal documents and integrated management 

system documentation. 

7.9. Employees engaged in construction industry occupations working in 

construction (employees performing work at construction sites for the 

performance of construction contracts) receive a supplementary payment in 

the amount specified in the Company’s internal documents. The Company 

provides allowances to its employees in significant life circumstances. 

Employees of the Company are also granted compensations in accordance with 

the occupational risk assessment. The Company also provides other forms of 

material incentives to employees as specified in the Company’s internal 

documents and integrated management system documentation. 

7.10. Employee remuneration in the form of shares or share-related 

instruments of the Company comprises the management board and employee 

stock option plans (further information is provided in clauses 6.18 to 6.21 of 

the Remuneration policy). 

8. Deferral arrangements for variable remuneration, adjustment mechanisms 

and non-payment cases 

8.1. The variable remuneration component of the Company’s Management Board 

members and employees shall not be paid in the following cases: 

8.1.1. the Company’s operational results have been assessed as “unsatisfactory” 

in accordance with the requirements of external regulatory acts; 

8.1.2. significant deviations from the planned objectives have been identified in 

the results of the reporting year, which create significant risks to the 

Company’s financial stability and sustainable development, as identified 

and duly justified by the Supervisory Board of the Company. 

8.2. The variable remuneration component of the Company’s Management Board 

members and employees may be reduced or its payment may be deferred if: 

8.2.1. errors, deficiencies or improper professional conduct (misconduct) have 

been identified in the activities of the Management Board member or 

employee during the employment or other legal relationship; 

8.2.2. the Management Board member or employee acts contrary to the 

Company’s Ethics policy, operational principles and objectives set out in 

the strategy; 

8.2.3. the Company’s financial objectives have not been achieved, financial 

performance deteriorates or is negative, or the Company’s overall 

financial situation does not permit it. 
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8.3. 8.28.2The decision regarding the reduction of the variable remuneration 

component of the Company’s Management Board members and the amount of 

such reduction, or the deferral of the variable remuneration payment in 

accordance with the provisions of clause 8.2 of this Remuneration policy, shall 

be made by the Supervisory Board of the Company with appropriate 

justification. The decision regarding the reduction of the variable remuneration 

component of the Company’s employees and the amount of such reduction, or 

the deferral of the variable remuneration payment, in accordance with the 

provisions of clause 8.2 of this Remuneration policy and the Company’s internal 

documents, shall be made by the Management Board of the Company with 

appropriate justification. 

8.4. The Supervisory Board of the Company may decide to reclaim, in whole or in 

part, the variable remuneration paid to a Management Board member if the 

information on which the decision to pay the variable remuneration was based 

was incorrect, and as a result, the variable remuneration would not have been 

paid or the variable remuneration payable would have been lower in 

accordance with the provisions of this Remuneration policy. The Supervisory 

Board may reclaim the variable remuneration paid to a Management Board 

member within three years after the full payment of the respective variable 

remuneration. 

9. Information about the Company’s Management Board and Supervisory 

Board 

9.1. The members of the Company’s Management Board are elected by the 

Supervisory Board for a term of five years in accordance with the Commercial 

Law of the Republic of Latvia and the Articles of Association of the Company. 

An authorization agreement for the performance of Management Board 

member duties is concluded with the Management Board member. 

9.2. The members of the Company’s Management Board are removed from office 

by the Supervisory Board. There are no specific removal deadlines or special 

conditions related to the termination of the agreement with respect to the 

Management Board. A Management Board member receives a severance 

payment if they are removed from office before the end of their term, subject 

to the following conditions: 

9.2.1. severance payment is granted: 

• in the amount of one month’s remuneration if the Management Board 

member has continuously served (service within one term of office or a 

case where the Management Board member has been re-elected for the 

next term of office) for less than two years but not less than six months; 

• severance payment is granted in the amount of two months’ 

remuneration if the Management Board member has continuously served 

for two to four years; 
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• severance payment is granted in the amount of three months’ 

remuneration if the Management Board member has continuously served 

for more than four years, 

9.2.2. severance payment is not paid in the following cases: 

• the Management Board member terminates the authorization agreement 

and leaves the position of Management Board member; 

• removal is related to exceeding authority, failure to perform duties or 

improper performance, or causing harm to the Company’s interests; 

• in other cases provided for in the authorization agreement. 

9.3. No supplementary pension is provided for the members of the Company’s 

Management Board, and no accelerated pension schemes apply to the 

Management Board members. 

9.4. The members of the Company’s Supervisory Board are elected by the general 

meeting of shareholders for a term of five years in accordance with the 

Commercial Law of the Republic of Latvia and the Articles of Association of the 

Company. An authorization agreement for the performance of Supervisory 

Board member duties is concluded with the Supervisory Board member. 

9.5. The members of the Company’s Supervisory Board are removed from office by 

the general meeting of shareholders. There are no specific removal deadlines 

or special conditions related to the termination of the agreement with respect 

to the Supervisory Board. A supervisory board member does not receive a 

severance payment or any other form of compensation if they are removed 

from office before the end of their term. No supplementary pension is provided 

for the members of the Supervisory Board, and no accelerated pension 

schemes apply to the Supervisory Board members. 

10.Avoidance and prevention of conflicts of interest 

10.1. This Remuneration policy has been developed and the remuneration system is 

established in such a way as to prevent and avoid conflicts of interest in 

connection with the determination of remuneration. The procedure for 

managing conflicts of interest is set out in the Company’s Corruption and 

Conflict of Interest Risk Prevention policy. 

10.2. Members of the Company’s Supervisory Board and Management Board, as well 

as other employees or officials, are prohibited from determining or participating 

in determining their own remuneration, except where a shareholder of the 

Company is also a member of the Supervisory Board. 

10.3. In performing their duties, each Management Board member must make 

decisions independently of their personal interests and be guided by the 

interests of the Company. 

10.4. Members of the Company’s Supervisory Board and Management Board shall 

not participate in decision-making, make decisions, or perform other activities 

related to the performance of their official duties in matters where the 

Company’s interests conflict with the interests of the Supervisory Board, 
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Management Board members, or persons related to them (including spouses, 

relatives or in-laws, counting kinship up to the second degree and affinity up 

to the first degree, family members or relatives, or business partners). 

10.5. If a member of the Supervisory Board or Management Board violates the 

established rules regarding the avoidance and prevention of conflicts of interest 

in the area of remuneration, they may be required to compensate the Company 

for damages incurred. 

11.Required approvals and confirmations 

11.1. The general meeting of shareholders establishes the remuneration system for 

the Supervisory Board members and decides on all matters related to the 

remuneration of Supervisory Board members. In addition, the general meeting 

of shareholders decides on any remuneration in the form of shares or share-

related instruments (e.g., stock options) by approving stock option issuance 

terms, terms for conditional capital increase or terms for capital increase. The 

Supervisory Board and Management Board perform their functions regarding 

remuneration in the form of shares or share-related instruments in accordance 

with applicable regulatory acts. 

11.2. The Supervisory Board establishes the remuneration system for the 

Management Board members and decides on all matters related to the 

remuneration of Management Board members that are outside the competence 

of the general meeting of shareholders. 

11.3. The Management Board establishes the remuneration system for the 

Company’s employees and decides on matters related to the remuneration of 

the Company’s employees that are outside the competence of the general 

meeting of shareholders. The Management Board requires prior approval from 

the Supervisory Board for establishing the key conditions for the Company’s 

employee remuneration developed by the Management Board, payment of 

benefits and compensations, expense reimbursement, bonuses and other 

material incentives, maximum salary (wage) amounts, and other conditions. 

11.4. The employee remuneration system is established by a collective bargaining 

agreement concluded between the Company and its trade union members. In 

accordance with the provisions of the collective bargaining agreement 

regarding the introduction of a new remuneration system in the Company, as 

well as amendments to the existing remuneration system, the Management 

Board is obliged to inform employees in writing at least one month in advance. 

the collective bargaining agreement may only be amended and supplemented 

in the manner prescribed by the Labour Law for the conclusion of collective 

bargaining agreements, upon mutual agreement of the parties. 
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12.Policy development, implementation, supervision and updating 

12.1. The Remuneration policy is developed by the Management Board. The 

Remuneration policy is reviewed and approved by the Supervisory Board. The 

Remuneration policy is approved by the general meeting of shareholders. 

12.2. Upon the entry into force of the Remuneration policy, the remuneration of 

persons to whom this Remuneration policy applies must be evaluated and its 

compliance with this Remuneration policy must be ensured, making 

amendments to existing agreements or the Company’s internal documents if 

necessary. 

12.3. The Management Board is responsible for developing, approving and 

implementing appropriate internal procedures in the area of employee 

remuneration. The Management Board informs the Company’s employees 

about the basic principles of the Remuneration policy and changes to the 

Remuneration policy. 

12.4. The Supervisory Board is responsible for implementing the Remuneration 

policy in the area of Management Board remuneration. The necessary 

provisions in the area of Management Board remuneration are provided for in 

the authorization agreement for the performance of Management Board 

member duties concluded with the Management Board member. 

12.5. Supervisory Board remuneration is established in the authorization agreement 

for the performance of Supervisory Board member duties concluded with the 

Supervisory Board member in accordance with the provisions of this 

Remuneration policy. 

12.6. Supervision of the implementation of the Remuneration policy is carried out by 

the Supervisory Board. The Supervisory Board may, at its discretion, provide 

recommendations to the Management Board and/or the general meeting of 

shareholders regarding changes to the Remuneration policy. 

12.7. The Management Board reviews and updates the Remuneration policy as 

necessary, but not less frequently than once every four years. After 

coordination of the Remuneration policy with the Supervisory Board, the 

Management Board submits the Remuneration policy for approval to the 

general meeting of shareholders (even if no amendments to the Remuneration 

policy are required, the general meeting of shareholders adopts a resolution 

on the Remuneration policy). 

12.8. In exceptional cases, the Company may apply a temporary derogation from 

this Remuneration policy if it is objectively necessary to ensure the Company’s 

long-term interests, sustainability or solvency. A temporary derogation from 

the Remuneration policy may be applied, subject to the requirements of 

external regulatory acts or collective bargaining agreement, with respect to the 

remuneration system of the Company’s Management Board members, 

Supervisory Board members and employees in the part concerning the 

amounts of fixed remuneration, the application or amounts of variable 

remuneration, and the application or amounts of remuneration in the form of 
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shares or share-related instruments. Notwithstanding any special provisions, 

the decision on a temporary derogation from the Remuneration policy and its 

scope with respect to Supervisory Board members shall be made by the general 

meeting of shareholders, with respect to Management Board members – by 

the Supervisory Board, and with respect to employees – by the Management 

Board. 

13.Related internal documents and integrated management system documents 

Related to this Remuneration policy are, among others, the following internal 

documents and integrated management system documents: the Company’s Articles 

of Association, Personnel policy, collective bargaining agreement with annexes, 

Internal Rules of Procedure, the Company’s Ethics policy, the Company’s Corruption 

and Conflict of Interest Risk Prevention Policy. 

 

 

Chairman of the Management Board     

 V.Vitkovskis 

 

Annex 1 to the Remuneration policy 

MONTHLY REMUNERATION EVALUATION FORM 

For the determination of the fixed monthly remuneration of the Chairman of the 

Management Board / member of the Management Board 

This monthly remuneration evaluation form is used to assess the applicable monthly 

remuneration level for a specific member of the Management Board or Chairman of the 

Management Board of the Company. 

 

1.  BASIC INFORMATION 

BASIC INFORMATION 

Company name 
LAU Infra Grupa AS, registration number: 

40003356530 

Minutes / Resolution No. [●] 

Date of evaluation [●] [●] [●] 

Management Board 

member being evaluated 

☐  Chairman of the Management Board 

☐  Member of the Management Board 

 

Name, surname: [●] 

Remuneration 

determination period 
[●] [●] – [●] [●] 
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2.  EVALUATION CRITERIA AND APPLICATION OF PRINCIPLES 

In accordance with clause 6.2 of the Remuneration policy, the following principles shall 

be taken into account when determining the fixed monthly remuneration of a member 

of the Management Board: 

EVALUATION CRITERIA AND APPLICATION OF PRINCIPLES 

Remune

ration 

policy 

sub-

clause 

Criterion and 

description 
Percentage impact 

Justification and 

comments 

6.2.1. 

Average remuneration 

level in the industry 

The base of the fixed 

remuneration 

component is 

determined based on the 

average management 

remuneration in 

comparable (net 

turnover, total assets, 

number of employees) 

capital companies in the 

private sector. 

International comparison 

is also taken into account 

to ensure 

competitiveness. 

Base remuneration 

(average value) 

Information on the 

average 

remuneration level in 

the industry in Latvia: 

[●] 

 

Information on the 

average 

remuneration level in 

the industry 

internationally, if 

available: [●] 

 

Base remuneration to 

be determined* 

(taking into account 

the average 

remuneration level in 

the industry in Latvia 

and internationally): 

[●] 

6.2.2. 

Competitiveness 

The base amount of the 

fixed remuneration may 

be adjusted to promote 

competitiveness with the 

private sector. 

0-10%* 

in addition to base 

remuneration 
[●] 

6.2.3. 

Professional 

experience and level 

of responsibility of the 

Management Board 

member 

The knowledge, prior 

professional experience, 

competence and level of 

responsibility of the 

0-10%* 

in addition to base 

remuneration 

[●] 
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Management Board 

member within the 

Company are taken into 

account. 

6.2.4. 

Scope of responsibility 

Remuneration is 

determined taking into 

account the complexity, 

scope and managed risks 

of the respective 

Management Board 

member’s area(s) of 

responsibility. 

0-5%* 

in addition to base 

remuneration 

[●] 

6.2.5. 

Planned work 

intensity (workload) 

The base amount may be 

adjusted taking into 

account the scope and 

complexity of duties 

(e.g. large-scale 

projects, new functions, 

etc.). 

0-5%* 

in addition to base 

remuneration 

[●] 

6.2.6. 

Financial capacity 

The remuneration 

amount may be adjusted 

to maintain 

proportionality with the 

financial resources 

available to the Company 

for the payment of 

remuneration. 

Up to 20%* 

reduction to base 

remuneration 

[●] 

6.4. 

Proportionality with 

the remuneration of 

the Chairman of the 

Management Board 

In cases where the 

Management Board 

member being evaluated 

is not the Chairman of 

the Management Board, 

the monthly 

remuneration of the 

Management Board 

member is determined in 

accordance with sub-

clause 6.4 of the 

Maximum 

Management Board 

member remuneration 

– up to 90% of the 

monthly remuneration 

of the Chairman of 

the Management 

Board 

[●] (not applicable 

when evaluating the 

monthly 

remuneration of the 

Chairman of the 

Management Board) 
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Remuneration policy, 

which stipulates that the 

monthly remuneration of 

a Management Board 

member shall be 

determined at up to 90% 

of the monthly 

remuneration of the 

Chairman of the 

Management Board. This 

limitation is applied 

following the individual 

evaluation of the 

respective Management 

Board member’s 

remuneration in 

accordance with the 

criteria set out in this 

form. 

* determined by the Supervisory Board of the Company with a reasoned justification 

 

3.  REMUNERATION DETERMINATION AND CALCULATION 

REMUNERATION DETERMINATION 

Base remuneration in accordance 

with the average remuneration level 

in the industry (sub-clause 6.2.1) 

[●] EUR 

Adjustments (sub-clauses 6.2.2 – 

6.2.6) 
[●] EUR 

Maximum permissible monthly 

remuneration amount for a 

Management Board member 

compared to the monthly 

remuneration of the Chairman of the 

Management Board (sub-clause 6.4) 

[●] % of the monthly remuneration of the 

Chairman of the Management Board (not 

applicable when evaluating the monthly 

remuneration of the Chairman of the 

Management Board) 

Total applicable fixed monthly 

remuneration amount 
[●] EUR 

Existing remuneration amount 

(previous period) 

(indicated for comparison) 

[●] EUR 

Extent of changes (+ increase / – 

decrease) 
[●] EUR ([●] %) 
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4.  OPINION AND CONCLUSIONS 

OPINION AND CONCLUSIONS 

Based on the evaluation carried out above and the principles set out in clause 6.2 of 

the Remuneration policy, the Supervisory Board of the Company determines the 

following monthly fixed (non-variable) remuneration amount for the period from [●] 

[●] to [●] [●]: 

 

__________________ EUR 

 

The determined remuneration is proportionate, justified and complies with the 

principles set out in the Remuneration policy. 

 

 

Annex 2 to the Remuneration policy 

 

 

Criteria and calculation procedure for the award of one-time remuneration in 

the form of an IPO incentive mechanism 

The criteria and calculation procedure for the award of one-time remuneration in the 

form of an IPO incentive mechanism include the principles for determining one-time 

remuneration for members of the Management Board of LAU Infra Grupa AS (hereinafter 

– the “Company”) in connection with the implementation of the Company’s initial public 

offering (hereinafter – the “IPO”).   

Members of the Company’s Management Board play a material role in the successful 

preparation and execution of the Company’s IPO process, assuming additional duties 

and responsibilities that significantly exceed the scope of the Management Board 

members’ day-to-day duties. The purpose of the IPO incentive mechanism is to 

recognise the work and contribution of the Company’s Management Board members to 

the preparation and successful execution of the IPO process, taking into account the 

actual IPO results. 

If the IPO incentive mechanism bonus is paid, it shall be taken into account in the award 

of variable remuneration that the relevant criteria have already been fulfilled and 

remunerated within the framework of the IPO incentive mechanism. 

1. IPO incentive mechanism award criteria 

1.1.General provisions 

The award of the IPO incentive mechanism to a specific member of the Company’s 

Management Board depends on the actual IPO results. 

In addition to terms and designations used elsewhere, the following concepts are used 

in this document: 

• Prospectus – the prospectus developed and approved by the Company in 

accordance with the requirements of Regulation (EU) 2017/1129 of the European 
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Parliament and of the Council of 14 June 2017 on the prospectus to be published 

when securities are offered to the public or admitted to trading on a regulated 

market, and the related regulatory requirements. 

• Base offer volume specified in the Prospectus – the number of initially 

publicly offered Company shares specified in the Prospectus, which are 

designated in the Prospectus as “base offer shares” or by another essentially 

equivalent term, excluding additional shares that may be offered within the IPO 

in accordance with the Prospectus. 

1.2. Actual IPO results 

The amount of the IPO incentive mechanism depends on the actual IPO results. 

The amount of the IPO incentive mechanism is determined using the Management Board 

member’s monthly remuneration as the calculation unit. The actual IPO results are 

determined according to the number of Company shares actually publicly offered and 

disposed of, compared to the base offer volume specified in the Prospectus. 

The amount of the IPO incentive mechanism depending on the actual IPO results is 

determined as follows: 

Actual IPO results 
Base or basic amount of the IPO 

incentive mechanism (in terms of 

monthly remuneration) 

The number of Company shares actually 

publicly offered and disposed of within 

the IPO is less than 85% of the base offer 

volume specified in the Prospectus. 

0 (the IPO incentive mechanism is not 

paid) 

The number of Company shares actually 

publicly offered and disposed of within 

the IPO is at least 85% of the base offer 

volume specified in the Prospectus, but 

less than 100%. 

1 

The number of Company shares actually 

publicly offered and disposed of within 

the IPO is 100% of the base offer volume 

specified in the Prospectus. 

2 

 

 

2. Entitlement to the IPO incentive mechanism 

Members of the Company’s Management Board who hold the office of Management 

Board member on the day the Company’s shares are first listed (admitted to trading) 

on the regulated market of the Nasdaq Riga stock exchange are entitled to the one-time 

remuneration in the form of the IPO incentive mechanism. 

The IPO incentive mechanism shall not be awarded or paid to a Management Board 

member whose term of office is terminated before the day the Company’s shares are 
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first listed (admitted to trading) on the regulated market of the Nasdaq Riga stock 

exchange. 

The IPO incentive mechanism shall be awarded and paid to a Management Board 

member whose term of office is terminated after the day the Company’s shares are first 

listed (admitted to trading) on the regulated market of the Nasdaq Riga stock exchange 

in accordance with the provisions of this document, provided that such person held the 

office of Management Board member on the day the Company’s shares are first listed 

(admitted to trading) on the regulated market of the Nasdaq Riga stock exchange. 

3. Calculation formula 

Error! Reference source not found.The amount of the IPO incentive mechanism to 

be awarded to each eligible Management Board member is calculated in accordance with 

clause 1.2 of this document. 

For the purposes of this document, the monthly remuneration of the respective 

Management Board member means the gross monthly remuneration determined for the 

respective Management Board member, as in effect on the day the Company’s shares 

are first listed (admitted to trading) on the regulated market of the Nasdaq Riga stock 

exchange. 

4. Award and payment conditions and procedure 

The award of the IPO incentive mechanism to members of the Company’s Management 

Board depends on a separate decision of the Supervisory Board of the Company 

regarding the award of the IPO incentive mechanism. Within 2 (two) months from the 

day the Company’s shares are first listed (admitted to trading) on the regulated market 

of the Nasdaq Riga stock exchange, the Supervisory Board of the Company shall 

evaluate compliance with the award criteria and procedure set out in this document and 

adopt a separate decision regarding the award of the IPO incentive mechanism. 

At the same time, within 2 (two) months from the day the Company’s shares are first 

listed (admitted to trading) on the regulated market of the Nasdaq Riga stock exchange, 

the Supervisory Board of the Company shall conclude a supplementary agreement to 

the authorisation agreement with the respective Management Board member or, if the 

term of office of the Management Board member has ended but such person is entitled 

to the IPO incentive mechanism in accordance with this document, shall conclude a 

separate agreement. The respective supplementary agreement or separate agreement 

shall specify the amount of the IPO incentive mechanism due, and shall stipulate that 

the IPO incentive mechanism shall be actually paid no later than 31 January 2027, in 

compliance with the rules on the remuneration of Management Board members provided 

for in external regulatory enactments. The IPO incentive mechanism shall be paid by 

non-cash bank transfer within the specified period. 

5. Final provision 

This document is applicable solely in respect of the Company’s IPO and the related one-

time remuneration in the form of the IPO incentive mechanism. This document does not 

affect other remuneration elements provided for in the Company’s Remuneration Policy 

or in the authorisation agreements of Management Board members. 
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ANNEX NO. 5 

See draft resolution No. 3 

Explanatory note 

Annexed to draft resolution No. 3 “Appointment of sworn auditors of LAU Infra Grupa AS for the 

2026 and 2027 reporting years”  

 

Explanatory note 

 

Appointment of sworn auditors of LAU Infra Grupa AS for the 2026 and 2027 

reporting years 

(Agenda item 3) 

 

Based on Section 107, paragraph 2, clause 8 of the Law on Governance of Capital Shares 

of a Public Person and Capital Companies, the Supervisory Board shall preliminarily 

review all matters that, upon the proposal of the Management Board, are recommended 

for consideration at the shareholders’ meeting. The Management Board of LAU Infra 

Grupa AS (hereinafter also referred to as the Company) submits the matter regarding 

the certified auditors of LAU Infra Grupa AS for the 2026 and 2027 reporting years and 

the auditor’s remuneration for consideration at the shareholders’ meeting. 

 

A market survey was conducted regarding the certified auditors of LAU Infra Grupa AS 

for 2026 and 2027 and the auditor’s remuneration by sending emails to the following 

audit companies: KPMG BALTIC AS, Deloitte Audits Latvia SIA, Ernst & Young Baltic SIA, 

and PricewaterhouseCoopers SIA. 

 

The matter regarding the Company’s certified auditors for 2026 and 2027 and the 

auditor’s remuneration shall be submitted for review and approval by decision of the 

shareholders’ meeting at the Company’s shareholders’ meeting. 

 

As a result of the market survey, the lowest price offer is from KPMG BALTIC AS (Reg. 

No. 40003235171). The bidder’s offer is EUR 110,000 (one hundred ten thousand euros 

and 00 cents) excluding VAT for the audit services of LAU Infra Grupa AS for 2026 and 

2027. 

 

The Company’s Management Board has reviewed and approved the matter regarding 

the certified auditors for 2026 and 2027 at the Management Board meeting on 

September 2, 2026, by decision No. 47/10 (minutes No. 2.1.-A.1/26/47). 

 

The Company’s Supervisory Board has reviewed and approved the matter regarding the 

certified auditors for 2026 and 2027 at the Supervisory Board meeting on September 7, 

2026, by decision No. 3 (minutes No. 1.-A.3/26/15). 
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ANNEX NO. 6 

See draft resolution No. 4 

Explanatory note 

Annexed to draft resolution No. 4 “Revocation of clause 2.2 of Resolution No. 2 of the Minutes 

No.1.-A.1/26/1 of the meeting of shareholders of LAU Infra Grupa AS held on 19 February 2026” 

 

Explanatory note 

 

Revocation of clause 2.2 of Resolution No. 2 of the Minutes No.1.-A.1/26/1 of 

the meeting of shareholders of LAU Infra Grupa AS held on 19 February 2026 

(Agenda item 4) 

 

Based on Section 54 of the Financial Instruments Market Law, Cabinet of Ministers 

Regulation No. 175 of March 15, 2022 “Regulations on the applicable corporate 

governance recommendations for capital companies of public persons and public-private 

capital companies”, and in accordance with clause 1.2.10 of the Rules of Procedure of 

the Supervisory Board of LAU Infra Grupa AS, the Management Board 

of LAU Infra Grupa AS (hereinafter “the Company”) submits to the shareholders’ 

meeting for consideration the matter regarding the cancellation of clause 2.2 of 

Resolution No. 2 of the LAU Infra Grupa AS shareholders’ meeting Minutes No. 1.-

A.1/26/1 dated February 19, 2026 at the Supervisory Board 

meeting on September 7, 2026. 

 

Clause 2.2 of Resolution No. 2 of the LAU Infra Grupa AS shareholders’ meeting Minutes 

No. 1.-A.1/26/1 dated February 19, 2026 at the Supervisory Board 

meeting on September 7, 2026 establishes a task for the Company’s Management 

Board to ensure that the final reports of internal audit reviews are submitted to the 

representative of the state capital share holder. 

 

Based on Section 54 of the Financial Instruments Market Law, the Company is obliged 

to ensure equal treatment of all persons who own the Company’s shares. 

 

As of the day when the Company’s shares are included in the regulated market of the 

stock company “Nasdaq Riga”, the Company loses its status as a capital company of a 

public person within the meaning of the Law on Governance of Capital Shares of a Public 

Person and Capital Companies. Accordingly, the requirements contained in clause 2.2 of 

Resolution No. 2 of the LAU Infra Grupa AS shareholders’ meeting Minutes No. 1.-

A.1/26/1 dated February 19, 2026 are no longer applicable to the Company as a capital 

company controlled by a public person. 

 

The Company’s Management Board has reviewed the matter regarding the cancellation 

of clause 2.2 of Resolution No. 2 of the LAU Infra Grupa AS shareholders’ meeting 

Minutes No. 1.-A.1/26/1 dated February 19, 2026 at the Management Board meeting 

on September 2, 2026, by resolution No. 47/13 (minutes No. 2.1.-A.1/26/47). 
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The Company’s Supervisory Board has reviewed the matter regarding the cancellation 

of clause 2.2 of Resolution No. 2 of the LAU Infra Grupa AS shareholders’ meeting 

Minutes No. 1.-A.1/26/1 dated February 19, 2026 at the Supervisory Board 

meeting on September 7, 2026, by resolution No. 4 (minutes No. 1.-A.3/26/15). 
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ANNEX NO. 7 

See draft resolution No. 5 

Explanatory note 

Annexed to draft resolution No. 5 “Amendments of the Articles of Association and approval of a 

new version of the Articles of Association of LAU Infra Grupa AS” 

 

Explanatory note 

 

Amendments of the Articles of Association and approval of a new version of 

the Articles of Association of LAU Infra Grupa AS 

(Agenda item 5) 

 

The competence of the Company's Shareholders' Meeting is set out in the Commercial 

Law and in the Law on Governance of Capital Shares of a Public Person and Capital 

Companies. Neither of them provides for the Shareholders' Meeting competence laid 

down in Clauses 21.1 and 21.2 of the Company's Articles of Association, which read as 

follows: 

 

"21. In addition to the requirements of the law, the Management Board shall require the 

prior consent of the Supervisory Board and the Shareholders' Meeting to decide on the 

following matters: 

21.1. determination of the key terms developed by the Management Board for the 

remuneration of the Company's employees, for the payment of benefits and 

compensation, reimbursement of expenses, bonuses and other forms of material 

incentives, the maximum amount of monthly salaries (wages), and other terms; 

21.2. acquisition or alienation of immovable property, or its encumbrance with rights in 

rem;" 

 

As of 3 July 2026, the shares of LAU Infra Grupa AS (hereinafter also, the Company), 

as a capital company controlled by a private person and a public person, have been 

admitted to the regulated market of the joint-stock company "Nasdaq Riga". 

Consequently, the Company loses the status of a public person's capital company within 

the meaning of the Law on Governance of Capital Shares of a Public Person and Capital 

Companies. As a result, the Company is no longer subject to the requirements on the 

determination of the remuneration of members of the Management Board and 

Supervisory Board set out in the Law on Governance of Capital Shares of a Public Person 

and Capital Companies and in Cabinet of Ministers Regulation No. 392 of 25 June 2025 

"Procedures for Determining the Number and Remuneration of Management Board and 

Supervisory Board Members in the Case of Management of Capital Shares of a Public 

Person" (hereinafter, Cabinet Regulation No. 392), issued on the basis of that Law, 

insofar as those requirements apply to public person's capital companies. However, as 

long as a public person has decisive influence in the Company, the requirements of 

Cabinet Regulation No. 392 apply to the remuneration policy for members of the 

Management Board and Supervisory Board. This includes the criteria for determining 

and reviewing remuneration that the policy must contain and the procedure for applying 

those criteria. 
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The requirement to obtain the consent of the Shareholders' Meeting for the acquisition 

or alienation of immovable property, or its encumbrance with rights in rem, is not 

provided for in the Commercial Law, and it is not characteristic of the corporate 

governance model of publicly listed joint-stock companies. Following the admission of 

the Company's shares to the regulated market, approving real estate transactions at 

the Shareholders' Meeting would unjustifiably restrict the Management Board's ability 

to manage the Company's assets promptly and to take the decisions its business 

requires. Shareholders' interests are safeguarded through supervision by the 

Supervisory Board, disclosure requirements and the corporate governance mechanisms 

provided for in laws and regulations. Therefore, the acquisition, alienation or 

encumbrance of immovable property should remain within the competence of the 

Management Board, with the consent of the Supervisory Board required, where 

necessary, for transactions of a certain amount or materiality. 

 

In view of the above, the amendment to Clause 21 of Section V of the Articles of 

Association of LAU Infra Grupa AS proposed by the Company's Management Board must 

be approved in the following wording: 

"21. In addition to the requirements of the law, the Management Board shall require the 

prior consent of the Supervisory Board and the Shareholders' Meeting for the approval 

of the medium-term internal audit strategic plan and the annual audit plan." 

 

The matter of the amendments to the Company's Articles of Association (attached as 

Annex No. 1 in a separate document) and the approval of the new wording of the Articles 

of Association (attached as Annex No. 2 in a separate document) is to be submitted to 

the Company's Shareholders' Meeting for consideration and approval by resolution of 

the Shareholders' Meeting. 

 

In accordance with Section 107, Paragraph Two, Clause 8 of the Law on Governance of 

Capital Shares of a Public Person and Capital Companies and Clause 1.2.10 of the 

Supervisory Board Rules of Procedure, the Supervisory Board reviews in advance all 

matters submitted to the Shareholders' Meeting for consideration on the proposal of the 

Management Board. 

 

On the basis of Section 94, Paragraph One, Clause 7 of the Law on Governance of Capital 

Shares of a Public Person and Capital Companies, we request that the Company's 

Shareholders' Meeting adopt the following resolution: 

1. To approve the amendments to the Articles of Association of LAU Infra Grupa AS 

(attached as a separate document). 

2. To approve the Articles of Association of LAU Infra Grupa AS in the new wording 

(attached as a separate document). 

3. To instruct the Management Board of LAU Infra Grupa AS to submit the 

amendments to the Articles of Association of LAU Infra Grupa AS and the Articles 

of Association in the new wording to the commercial register authority for 

registration in accordance with the procedure set out in laws and regulations. 

 

The matter of the amendments to the Articles of Association of LAU Infra Grupa AS and 

the approval of the new wording of the Articles of Association was considered at the 

meeting of the Company's Management Board by Resolution No. 53/1 of 29 September 

2026 (Minutes No. 2.1.-A.1/26/53). 
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The matter of the amendments to the Articles of Association of LAU Infra Grupa AS and 

the approval of the new wording of the Articles of Association was considered at the 

meeting of the Company's Supervisory Board by Resolution No. 1 of 30 September 2026 

(Minutes No. 1.-A.3/26/17). 
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ANNEX NO. 8 

See draft resolution No. 5 

Amendments to the Articles of Association of LAU Infra Grupa AS 

Annexed to draft resolution No. 5 “Amendments of the Articles of Association and approval of a 

new version of the Articles of Association of LAU Infra Grupa AS” 

 

APSTIPRINĀTI  

 LAU Infra Grupa AS ārkārtas akcionāru 

sapulcē 2026. gada 23. oktobrī protokola 

Nr. lēmums Nr. [●]  

  

APPROVED   

at the Extraordinary General Meeting 

of Shareholders of   

 LAU Infra Grupa AS on 23 October 2026 

Minutes No. [●], Resolution No[●]    

  

LAU Infra Grupa AS   

reģistrācijas numurs: 40003356530  

Statūtu grozījumi  

  

LAU Infra Grupa AS   

registration number: 40003356530  

Amendments of the Articles of 

Association  

  

Saskaņā ar LAU Infra Grupa AS  (turpmāk – 

Sabiedrība) 2026. gada     23. 

oktobra akcionāru sapulces  lēmumu, 

Sabiedrības statūtos 

izdarāms šāds grozījums:  

In accordance with the decision of 23 

October 2026 of the Shareholders meeting of 

LAU Infra Grupa AS (hereinafter – the 

“Company”) the following amendments to 

the Company’s Articles of Association shall 

be made:  

Izteikt Sabiedrības statūtu V. 

sadaļas 21. punktu šādā redakcijā:  

To amend section V, part 21 of the 

Articles of Association as follows:   

21. Papildus likumā noteiktajam valdei 

nepieciešama iepriekšēja padomes un 

akcionāru sapulces piekrišana vidēja termiņa 

iekšējā audita stratēģiskā plāna un gada 

audita plāna apstiprināšanai.   

   

   

21. In addition to the requirements laid down 

by law, the Management Board shall require 

the prior consent of the Supervisory Board 

and the Shareholders’ Meeting for the 

approval of the medium-term internal audit 

strategic plan and the annual audit plan.  

  

Rīgā 2026. gada 23. oktobrī 

  

Riga 23 October 2026 

    

……………………………………  

Sabiedrības valde:  

  

Vilnis Vitkovskis  

Valdes priekšsēdētājs  

……………………………………  

Management Board of the Company:  

  

Vilnis Vitkovskis  

Chairman of the Management Board  

  

Armands Beiziķis  

Valdes loceklis  

Armands Beiziķis  

Member of the Management Board  

Sapulces vadītājs [●] 

  

Chairperson of the Meeting [●] 
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Sapulces sekretārs  [●] 

  

Protokola pareizības apliecinātāju vārdā  [●] 

  

Secretary of the Meeting [●] 

  

In the name of the Certifiers of correctness 

of the Minutes [●] 

ŠIS DOKUMENTS IR PARAKSTĪTS AR 

DROŠU ELEKTRONISKO PARAKSTU UN 

SATUR LAIKA ZĪMOGU  

THIS DOCUMENT IS SIGNED WITH A 

SECURE ELECTRONIC SIGNATURE AND 

CONTAINS A TIME STAMP  
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ANNEX NO. 9 

See draft resolution No. 5 

Revised Articles of Association of LAU Infra Grupa AS 

Annexed to draft resolution No. 5 “Amendments of the Articles of Association and approval of a 

new version of the Articles of Association of LAU Infra Grupa AS” 

 

APSTIPRINĀTI  

LAU Infra Grupa AS   

Ārkārtas akcionāru sapulcē  

2026.gada 23. oktobrī 

(Protokols Nr.[●], lēmums Nr.[●])  

APPROVED  

at the Extraordinary General Meeting of  

Shareholders  

of LAU Infra Grupa AS  

on 23 October 2026  

(Minutes No. [●], Resolution No. [●])  

  

LAU Infra Grupa AS   

Statūti  

LAU Infra Grupa AS   

Articles of Association  

(jaunā redakcijā)  

  

(in the new wording)  

I. Vispārīgie noteikumi  I. General Provisions  

    

1. Sabiedrības firma: LAU Infra Grupa AS 

(turpmāk – Sabiedrība). 

1. The firm name of the company is LAU 

Infra Grupa AS (hereinafter – the 

Company).  

  

2. Sabiedrības galvenie komercdarbības 

veidi saskaņā ar saimniecisko darbību 

statistisko klasifikāciju (NACE 2.1. red., 

klasifikators) ir: 

2. The main types of commercial activity 

performed by the Company in 

accordance with the statistical 

classification of economic 

activities (NACE Rev. 2.1 classificatio

n) are:  

2.1. Ceļu un automaģistrāļu būvniecība 

(42.11);  

2.1. Construction of roads and motorways (

42.11);  

2.2. Inženierbūvniecības specializēti 

būvdarbi (43.50);  

2.2. Specialised construction activities 

(43.50);  

2.3. Nebīstamo atkritumu savākšana 

(38.11);  

2.3. Collection of non-

hazardous waste (38.11);  

2.4. Citur neklasificētu inženierbūvniecības 

objektu būvniecība (42.99); 

2.4. Construction of other civil engineering 

projects not elsewhere classified (42.99);  

2.5. Būvniecības projektu attīstīšana 

(68.12);  

2.5. Development of building projects (68.

12);  

2.6. Dekoratīvo akmeņu, kaļķakmens, 

ģipša, slānekļa un citu akmeņu ieguve 

(08.11);  

2.6. Quarrying of ornamental and building 

stone, limestone, gypsum, chalk and slate 

(08.11);  

2.7. Ar citu ieguves rūpniecību un karjeru 

izstrādi saistītas atbalsta darbības (09.90);  

2.7. Support activities for other mining and 

quarrying (09.90); 
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2.8. Grants un smilts karjeru izstrāde; māla 

un kaolīna ieguve (08.12);  

2.9. Sava vai nomāta nekustamā īpašuma 

izīrēšana un pārvaldīšana (68.20).    

  

2.8. Operation of gravel and sand pits; mi

ning of clays and kaolin (08.12);  

2.9. Renting and operating of own or 

leased real estate (68.20).  

II. Sabiedrības pamatkapitāls 

un akcijas  

  

II. Share capital of the company and sh

ares  

3. Sabiedrības pamatkapitāls ir 35 306 

963 euro (trīsdesmit pieci miljoni trīs simti 

seši tūkstoši deviņi simti sešdesmit trīs eiro), 

ko veido 35 306 963 (trīsdesmit pieci miljoni 

trīs simti seši tūkstoši deviņi simti sešdesmit 

trīs) akcijas.  

  

3. The share capital of the Company is 35 306 

963 euros (thirty-five million three hundred 

six thousand nine hundred sixty-three euros), 

which is comprised of 35 306 963 (thirty-five 

million three hundred six thousand nine 

hundred sixty-three) shares.   

4. Visām sabiedrības akcijām ir vienādas 

tiesības uz dividendes saņemšanu.  

4. All shares of the Company carry equal 

rights to receive dividends. 

    

5. Visām sabiedrības akcijām ir vienādas 

tiesības uz likvidācijas kvotas saņemšanu un 

balsstiesībām akcionāru sapulcē.  

5. Visām sabiedrības akcijām ir vienādas 

tiesības uz likvidācijas kvotas saņemšanu un 

balsstiesībām akcionāru sapulcē.  

    

6. Visas sabiedrības akcijas ir 

dematerializētas akcijas. 

6. All shares of the Company are 

dematerialised shares. 

    

7. Katras sabiedrības akcijas nominālvērtība 

ir viens euro.  

7. The nominal value of each share of the 

Company is one euro. 

III. Akcionāru sapulce  III. Shareholder meeting  

    

8. Savas tiesības piedalīties Sabiedrības 

pārvaldē akcionāri īsteno Sabiedrības 

akcionāru sapulcē.  

8. Shareholders exercise their right 

to participate in the administration of the 

Company at the shareholders’ meeting.  

    

9. Akcionāram ir tiesības piedalīties vai 

balsot akcionāru sapulcē, izmantojot 

elektroniskos saziņas līdzekļus. Valde ir 

deleģēta noteikt prasības akcionāru 

identifikācijai un kārtību, kādā akcionāri var 

izmantot šīs tiesības.  

9. The shareholder has the right to participate 

or vote in the shareholders’ meeting through 

electronic means. The Management Board is 

delegated to determine the requirements for 

identification of shareholders and procedures 

by which the shareholders can exercise this 

right.  

  

10. Ārkārtas akcionāru sapulci sasauc valde 

pēc savas iniciatīvas vai tad, ja 

to rakstveidā pieprasa padome, revidents 

vai akcionāri, kuri kopā pārstāv ne mazāk kā 

vienu desmitdaļu no sabiedrības 

pamatkapitāla.  

10. The Management Board convenes an 

extraordinary shareholders’ meeting pursuant 

to its own initiative or if it is requested in 

writing by the Supervisory Board, the auditor 

or shareholders who jointly represent not less 

than one tenth of the share capital of the 

Company.  
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11. Akcionāru sapulce var tikt sasaukta arī 

vietās, kas neatrodas Sabiedrības juridiskās 

adreses administratīvajā teritorijā.  

11. The shareholders’ meeting may 

be convened also in places which are not 

within the administrative territory of the 

Company’s registered address.  

IV. Padome  IV. Supervisory Board  

12. Padomes sastāvā ir trīs locekļi.  12. The Supervisory Board consists of three 

Supervisory Board members.  

    

13. Padomes locekli ievēlē amatā uz pieciem 

gadiem.  

13. A member of the Supervisory Board shall

 be elected to office for a term of five years.  

    

14. Padome pieņem lēmumus ar klātesošo 

padomes locekļu vienkāršu balsu vairākumu. 

Balsīm sadaloties līdzīgi, izšķirošā ir 

padomes priekšsēdētāja balss.  

14. The Supervisory Board adopts its 

decisions with a simple majority of votes. In 

the case of a split vote, the Chairman of the 

Supervisory Board shall have the casting 

vote.  

    

15. Padome savu darbu organizē atbilstoši 

tās apstiprinātai kārtībai un ievērojot 

padomes reglamentu.  

15. The Supervisory Board shall organise its 

work in accordance with the procedure 

approved by it and in compliance with the 

Supervisory Board Regulations.  

    

V. Valde  V. Management Board  

    

16. Valdes sastāvā ir trīs locekļi.  16. The Management Board consists of three 

members.  

    

17. Valdes locekli ievēlē amatā uz pieciem 

gadiem.  

17. A member of the Management Board is 

elected in office for a term of five years.  

    

18. Valde pieņem lēmumus ar klātesošo 

valdes locekļu vienkāršu balsu 

vairākumu. Balsīm sadaloties līdzīgi, 

izšķirošā ir valdes priekšsēdētāja balss.  

18. The Management Board adopts its decisi

ons with a simple majority of votes. In the 

case of a split vote, the Chairman of the 

Management Board shall have the casting 

vote.  

    

19. Valdes locekļi var pilnvarot no valdes 

locekļu vidus vienu vai vairākus valdes 

locekļus slēgt noteiktus darījumus vai 

noteikta veida darījumus.  

19. The members of the Management Board 

may authorise one or more members of the 

Management Board to conclude specific 

transactions or transactions of a specific 

type.  

    



LAU INFRA GRUPA AS 
Draft resolutions and annexes of the extraordinary meeting of shareholders 

 

 

LAU Infra Grupa AS Page 54 from 64 

20. Papildus likumā noteiktajam, valdei 

nepieciešama iepriekšēja padomes 

piekrišana pirms lēmuma pieņemšanas par  

darījumu, iepirkumu vai saistību 

uzņemšanos, kuru kopējā summa 

pārsniedz 300 000 euro (bez PVN), 

izņemot:  

  

  

20.1. līgumiem, kas tiek slēgti ar valsts 

institūcijām Valsts pārvaldes iekārtas likuma 

noteiktajā kārtībā;  

  

20.2. līgumiem, kas tiek slēgti par 

Sabiedrības preču vai pakalpojumu 

sniegšanu, piedaloties publisko iepirkumu 

procedūrās;  

  

20.3. līgumiem par finanšu pakalpojumu 

iegādi (finanšu, operatīvais, atgriezeniskais 

līzings, termiņa noguldījumi, garantijas, 

kredīti, aizdevumi);  

  

20.4. līgumiem, kas tiek slēgti ar sabiedrisko 

pakalpojumu sniedzējiem par 

pakalpojumiem, kuri tiek sniegti regulējamās 

nozarēs.  

20. In addition to the requirements set out by 

law, the Management Board shall require the 

prior consent of the Supervisory Board before 

adopting a decision on a transaction, 

procurement, or assumption of obligations 

where the total amount exceeds EUR  300 

000 (excluding VAT), except for:  

  

20.1. agreements concluded with state 

institutions in accordance with the procedure 

laid down in the State Administration 

Structure Law;  

20.2. agreements concluded for the provision 

of the Company’s goods or services through 

participation in public procurement 

procedures;  

  

20.3. agreements for the acquisition of 

financial services (financial, operating and 

sale-and-leaseback leasing, term deposits, 

guarantees, credits and loans);  

  

  

20.4. agreements concluded with public utility 

service providers for services rendered in 

regulated sectors.  

  

  

21. Papildus likumā noteiktajam valdei 

nepieciešama iepriekšēja padomes un 

akcionāru sapulces piekrišana vidēja termiņa 

iekšējā audita stratēģiskā plāna un gada 

audita plāna apstiprināšanai.  

  

21. In addition to the requirements laid down 

by law, the Management Board shall require 

the prior consent of the Supervisory Board 

and the Shareholders’ Meeting for the 

approval of the medium-term internal audit 

strategic plan and the annual audit plan.  

    

 

Rīgā 2026. gada 23. oktobrī  

 

Sabiedrības valde:  

 

Vilnis Vitkovskis  

Valdes priekšsēdētājs  

  

Armands Beiziķis  

Valdes loceklis  

  

Sapulces vadītājs  

  

Sapulces sekretārs   

  

Riga 23 October 2026  

  

Management Board of the Company:  

  

Vilnis Vitkovskis  

Chairman of the Management Board  

  

Armands Beiziķis  

Member of the Management Board  

  

Chairperson of the Meeting  

  

Secretary of the Meeting     
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Protokola pareizības apliecinātāju vārdā   

                 

  

 

In the name of the Certifiers 

of correctness of the Minutes  

 

  

DOKUMENTS PARAKSTĪTS AR DROŠU ELEKTRONISKO PARAKSTU UN SATUR LAIKA 

ZĪMOGU  
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ANNEX NO. 10 

See draft resolution No. 6 

Explanatory note 

Annexed to draft resolution No. 6 “Election and remuneration of the Supervisory Board of LAU 

Infra Grupa AS” 

 

Explanatory note 

 

Election and remuneration of the Supervisory Board of LAU Infra Grupa AS 

(Agenda item 6) 

 

Based on Section 31, paragraph 8, clause 2, Section 94, paragraph 1, clauses 4 and 

8, Section 109, paragraphs 1, 2, 3 and 5, Section 112 of the Law on Governance of 

Capital Shares of a Public Person and Capital Companies, and clause 12 of the Articles 

of Association of LAU Infra Grupa AS (hereinafter also referred to as the 

Company), the matter regarding the composition of the Company’s Supervisory Board 

shall be considered by the shareholders’ meeting. 

 

In accordance with Decision No. 2 of the Company’s shareholders’ meeting dated 

October 26, 2021 (Minutes No. 8), Renārs Griškevičs was elected as Chairman of the 

Supervisory Board, Andris Vanags as a member of the Supervisory Board, and 

Jevgenijs Belezjaks as a member of the Supervisory Board, with a term of office of five 

years. The powers of LAU Infra Grupa AS Supervisory Board Chairman 

Renārs Griškevičs, Supervisory Board member Andris Vanags, and Supervisory Board 

member Jevgenijs Belezjaks are valid until October 25, 2026. 

 

After evaluating the performance of the Supervisory Board members during the previous 

term of office, the holder of the Company’s state capital shares has the right to decide 

to nominate them for the next term of office. The Company’s shareholders’ meeting 

shall adopt a decision on the composition of the Company’s Supervisory Board and the 

election of its members. 

 

Based on Section 31, paragraph 8, clause 2, Section 94, paragraph 1, clauses 4 and 

8, Section 109, paragraphs 1, 2, 3 and 5, Section 112 of the Law on Governance of 

Capital Shares of a Public Person and Capital Companies, clause 12 of 

the Company’s Articles of Association and the Remuneration Policy, as well as the 

evaluation of the Supervisory Board’s performance results during the term of office, and 

taking into account R. Griškevičs’ application expressing consent to serve as Chairman 

of the Supervisory Board of LAU Infra Grupa AS, the applications of A. Vanags 

and J. Belezjaks expressing consent to serve as members of the Supervisory Board of 

LAU Infra Grupa AS, and the received confirmations that there are no obstacles to 

holding the position, it is proposed that the shareholders’ meeting adopt the following 

decision: 
1. To approve the nomination of Renārs Griškevičs, Andris Vanags, and 

Jevgenijs Belezjaks to the positions of members of the Company’s 

Supervisory Board. 
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2. To elect Renārs Griškevičs, Andris Vanags, and Jevgenijs Belezjaks as 

independent members of the Company’s Supervisory Board for five years, 

setting the term of office from October 26, 2026 to October 25, 2031. 

3. To set the monthly remuneration of the Supervisory Board Chairman before 

tax payment at EUR EUR 2 523 (two thousand five hundred twenty-three 

euros) and the monthly remuneration of a Supervisory Board member before 

tax payment at EUR 2 270 (two thousand two hundred seventy euros). 

4. To instruct the Management Board of LAU Infra Grupa AS to ensure the 

registration of changes to the Supervisory Board composition in the 

commercial register. 

5. To conclude mandate agreements between Renārs Griškevičs, Andris Vanags, 

Jevgenijs Belezjaks and the holder of the state capital shares. 
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ANNEX NO. 11 

See draft resolution No. 6 

Supervisory Board candidate biographies 

Annexed to draft resolution No. 6 “Election and remuneration of the Supervisory Board of LAU 

Infra Grupa AS” 

Renārs Griškevičs 
  

   

Experience. Renārs Griškevičs has more than ten 

years of experience in senior positions, including at 

the international level. 

Education. Renārs Griškevičs holds a Master's 

degree in European Studies and a Bachelor's degree 

in International Business Administration from the 

University of Latvia.   

Other Positions. Renārs Griškevičs is also the 

Chairman of the Management Board of VAS "Valsts 

nekustamie īpašumi" and a Management Board 

member of the European organization "Pure-Net".   

Area of Responsibility. On the Supervisory Board 

of VAS “LAU Infra Grupa AS”, Renārs Griškevičs is 

responsible for matters related to road infrastructure 

maintenance, stakeholder relations, and corporate 

and team management.   

Independence. Renārs Griškevičs is an independent 

member of the Supervisory Board. 

Company Shares. Renārs Griškevičs does not own 

any shares in LAU Infra Grupa AS.   
 

 

 

Andris Vanags 

  

   

  

Experience. Extensive experience in senior 

management positions, as well as experience as a 

lecturer at Latvian higher education institutions. 

Education. Andris Vanags holds a Doctoral degree in 

Management Science from Turība University, as well 

as a Master's and Bachelor's degree in Engineering 

from the Faculty of Chemistry and Chemcical 

Technology at Riga Technical University. 

Other Positions. Andris Vanags is the Deputy 

Chairman of the Supervisory Board of AS "Sakret 

Holdings", Chairman of the Council of Riga Technical 

University, and an Associate Professor at SIA "Biznesa 

augstskola Turība". 

Area of Responsibility. On the Supervisory Board 

of AS “LAU Infra Grupa”, Andris Vanags is responsible 

https://www.office.com/search?q=Andris+Vanags&EntityRepresentationId=de5d8f3c-abf9-817c-9666-0a60bc9fc4b0
https://www.office.com/search?q=Andris+Vanags&EntityRepresentationId=de5d8f3c-abf9-817c-9666-0a60bc9fc4b0
https://www.office.com/search?q=Andris+Vanags&EntityRepresentationId=de5d8f3c-abf9-817c-9666-0a60bc9fc4b0
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for strategy development and implementation, as well 

as corporate governance. 

Independence. Andris Vanags is an independent 

member of the Supervisory Board. 

Company Shares. Andris Vanags does not own any 

shares in AS “LAU Infra Grupa”. 
 

 

 

Jevgenijs Belezjaks 

 

   

   

  

Experience. Jevgeņijs Beļezjaks has extensive 

experience in senior management positions, including 

in companies operating in the financial sector. 

Education. Jevgeņijs Beļezjaks holds a Master's 

degree in Business Administration from the Riga 

Business School of Riga Technical University, as well 

as a Bachelor's degree in Business Administration 

from the Riga International School of Economics and 

Business Administration. 

Other Positions. Jevgeņijs Beļezjaks is the Chairman 

of the Supervisory Board of AS "Rīgas siltums", 

Chairman of the Supervisory Board of SIA "Getliņi 

EKO", Management Board member of SIA 

"Belconsult", Management Board member of the 

association “SI ALUMNI LV EE”, Advisor to SIA “InGain 

Technologies” (formerly SIA “Finance IT Solutions”), 

and President of the association “Rīgas Hanzas Rotary 

Club”. 

Area of Responsibility. On the Supervisory Board of 

AS “LAU Infra Grupa”, Jevgeņijs Beļezjaks is 

responsible for financial and audit matters, risk 

management, and the internal control system. 

Independence. Jevgeņijs Beļezjaks is an 

independent member of the Supervisory Board. 

Company Shares. Jevgeņijs Beļezjaks does not own 

any shares in AS “LAU Infra Grupa”.  
 

 
  

https://www.office.com/search?q=Andris+Vanags&EntityRepresentationId=de5d8f3c-abf9-817c-9666-0a60bc9fc4b0
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ANNEX NO. 12 

See draft resolution No. 7 

Explanatory note 

Annexed to draft resolution No. 7 “Election and remuneration of the Audit Committee of LAU 

Infra Grupa AS” 

 

Explanatory Note 

On the Election and Remuneration of the Audit Committee of LAU Infra Grupa 

AS 

 (Agenda item 7) 

In view of the admission of the shares of LAU Infra Grupa AS (the Company) to the 

regulated market of Nasdaq Riga and the requirements of the Financial Instrument 

Market Law, including Sections 55.2 to 55.11, the Company must establish an audit 

committee whose task is to monitor the financial reporting process, the effectiveness of 

the internal control and risk management systems, the conduct of the external audit, as 

well as the preparation of sustainability reports and the performance of the assurance 

engagement. 

In accordance with the Audit Committee Regulations, the Company's audit committee is 

to consist of 3 (three) members and is to be elected for a term of 3 (three) years. 

In accordance with the requirements of external laws and regulations and the Company's 

Audit Committee Regulations and having regard to the task set in Clause 6.1 of 

Resolution No. 6 of the Company's Shareholders' Meeting of 26 May 2026, "6.1. To 

commence the selection process for the Audit Committee of LAU Infra Grupa AS.", the 

holder of the state's capital shares (also the Shareholder), as a result of the selection 

process carried out, has nominated the following candidates to the Company's audit 

committee: 

Jevgenijs Belezjaks, personal identity number 220975-10100,    

Zlata Elksniņa-Zaščirinska, personal identity number 190873-10108,   

Dmitrijs Minajevs, personal identity number 150388-10212.  

The CVs of the respective audit committee candidates were attached to the notice 

convening the Meeting and have been evaluated. The candidates' written confirmations 

of consent to serve as members of the audit committee and their confirmations that 

none of the restrictive circumstances set out in the Financial Instrument Market Law 

apply to them have also been evaluated. 

In accordance with the requirements of external laws and regulations and the Audit 

Committee Regulations, members of the audit committee are entitled to remuneration 

for their work on the committee, as determined by the Company's Shareholders' 

Meeting. 
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Pursuant to Section 55.7(1) and Section 59.3(2) of the Financial Instrument Market Law, 

Section 107(2)(2) of the Law on Governance of Capital Shares of a Public Person and 

Capital Companies and the Audit Committee Regulations of LAU Infra Grupa AS, having 

regard to the results of the selection for the position of audit committee members, the 

applications of Jevgenijs Belezjaks, Zlata Elksniņa-Zaščirinska and Dmitrijs Minajevs 

consenting to serve as chair/member of the audit committee of LAU Infra Grupa AS, and 

the confirmations received that there are no impediments to their taking office, we 

request that the Company's Shareholders' Meeting adopt the following resolution: 

1. To elect Jevgenijs Belezjaks, personal identity number 220975-10100, Zlata 

Elksniņa-Zaščirinska, personal identity number 190873-10108 (as an 

independent audit committee member) and Dmitrijs Minajevs, personal identity 

number 150388-10212 (as an independent audit committee member) as 

members of the Audit Committee of LAU Infra Grupa AS for a term of three years, 

with the term of office commencing on 26 October 2026. 

2. To set the monthly remuneration, before taxes, of the Chair of the Audit 

Committee at EUR 850 (eight hundred and fifty euros) and the monthly 

remuneration, before taxes, of a member of the Audit Committee at EUR 765 

(seven hundred and sixty-five euros). 
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ANNEX NO. 13 

See draft resolution No. 7 

Audit Committee candidate biographies 

Annexed to draft resolution No. 7 “Election and remuneration of the Audit Committee of LAU 

Infra Grupa AS” 

 

Dmitrijs Minajevs - candidate for the position of independent member of 

the Audit Committee of LAU Infra Grupa AS 

 

PROFESSIONAL EXPERIENCE 

 

Dmitrijs Minajevs has more than ten years of professional experience in financial 

management, internal control and audit processes, as well as corporate 

management. Since 2018, he has held senior finance positions. Since 2022, he has 

been a Management Board member and Chief Financial Officer of SIA “Reitan 

Convenience Latvia”, responsible for financial management, preparation of the 

annual and consolidated annual reports, the external audit process, internal control, 

sustainability data and investment appraisal. He previously headed the Finance 

Division of the Financial and Capital Market Commission and worked in the 

Transaction Advisory Services department of SIA “Ernst & Young Baltic”. The 

candidate's stated experience in preparing and reviewing annual reports over the 

past ten years exceeds eight years. 

 

EDUCATION 

 

Holds an academic bachelor's degree in Economics and Business Administration with 

a specialisation in Finance from the Stockholm School of Economics in Riga (2010). 

The studies were completed in English. In 2023, he completed the Baltic Institute 

of Corporate Governance board member education programme. 

 

OTHER POSITIONS 

 

Since 2024, he has been a Supervisory Board member of UAB “Reitan Convenience 

Lithuania” and Reitan Convenience Estonia AS. In parallel, since 2022, he has held 

the position of Management Board member and Chief Financial Officer of SIA “Reitan 

Convenience Latvia”. 

 

SUMMARY CONCLUSION 

 

The candidate's education and professional experience meet the requirements set 

for the position. His professional profile covers the preparation and review of 

financial statements, management of the external audit process, internal control, 

preparation of sustainability data, corporate governance and financial analysis of 

infrastructure projects. 
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Zlata Elksniņa-Zaščirinska - candidate for the position of independent 

member of the Audit Committee of LAU Infra Grupa AS 

 

PROFESSIONAL EXPERIENCE 

 

Zlata Elksniņa-Zaščirinska has more than ten years of professional experience in 

audit, financial statement analysis, risk management, evaluation of internal control 

systems and corporate governance. From 2013 to 2025, she was Chair of the 

Management Board and Managing Partner of PwC Latvija SIA, responsible for 

managing the company, overseeing the budget and the finance function, as well as 

developing audit and advisory services. From 2020 to 2024, she held the position 

of Deputy Chair of the PwC Central and Eastern Europe Partner Board, overseeing 

strategy, budget, risks, internal audit and external audit. Until March 2026, she 

served on the Board of the Foreign Investors' Council in Latvia, including as Chair 

and Deputy Chair of the Board. 

 

EDUCATION 

 

Holds a bachelor's degree in Economics, equivalent to a master's degree, from the 

Faculty of Economics of the University of Latvia, specialising in “Accounting and 

Analysis of Economic Activity”. Holds the ACCA professional qualification. In 2025, 

she completed the Baltic Institute of Corporate Governance board member training. 

Certified auditor of the Latvian Association of Certified Auditors, certificate No. 130; 

the certificate is currently suspended. 

 

OTHER POSITIONS 

 

Since February 2026, she has been an independent Supervisory Board member and 

Chair of the Audit Committee of AS INDEXO Banka. Since January 2026, she has 

been Chair of the Supervisory Board of VAS “Latvijas dzelzceļš”. 

 

SUMMARY CONCLUSION 

 

The candidate's education and professional experience meet the requirements set 

for the position. Her professional profile includes in-depth experience in financial 

reporting and audit matters, leading the work of an audit committee, risk 

management, internal audit and control, sustainability matters, corporate 

governance and oversight of a state-owned transport infrastructure company. 
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Jevgenijs Belezjaks - candidate for the position of independent member of 

the Audit Committee of LAU Infra Grupa AS 

 

PROFESSIONAL EXPERIENCE 

 

Jevgenijs Belezjaks has extensive experience in senior management positions, 

including in companies operating in the financial sector. 

 

EDUCATION 

 

Jevgenijs Belezjaks holds a master's degree in Business Administration from the 

Riga Business School of Riga Technical University, as well as a bachelor's degree in 

Business Administration from the Riga International School of Economics and 

Business Administration. 

 

OTHER POSITIONS 

 

Jevgenijs Belezjaks is Chair of the Supervisory Board of AS “Rīgas siltums”, Chair 

of the Supervisory Board of SIA “Getliņi EKO”, Management Board member of SIA 

“Belconsult”, Board member of the association “SI ALUMNI LV EE”, adviser to SIA 

“InGain Technologies” (formerly SIA “Finance IT Solutions”), and President of the 

association “Rīgas Hanzas Rotary Club”. 

 

 


