
VC EXITS 

Russian Reality and 

US Experience 

 



What VCs think exits are… 

IPOs… 

M&As… 

Source: AllthingsD 



What Most Exits Really Are… 

Write-offs… 

Source: TheSun 



Trade Sale – Primary Exit Route 

in Russia 

Source: RVCA 

IPO 

Write-off 

Asset sale 

Strategic sale 

Financial sale 

MBO 
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Slow Exits in 1Q 2013… Again 

• Eight VC-backed IPOs raised $672M in the US – a 52% decrease 

compared to a a year ago 

 

• 77 venture-backed M&A deals, 10 of which had an aggregate deal 

value of $1B, a 73% drop from 2012.  

 

• The slowest quarter since 1Q 1995… 

“This marks the slowest quarter for number of disclosed deals since 

the first quarter of 1995, when eight disclosed deals were completed” 

– Thomson Reuters 



Execs Prefer Acquisitions 



VCs Love IPOs: Return Capital to 

LPs but Still Share Upside 



Valuation > $250M to Go Public 



Start-ups Don’t Go Public 



INTEL CAPITAL 

OVERVIEW 



Intel Capital Highlights 



• E-commerce  

• Consumer Internet 

• Enterprise Software 

• Consumer software 

• Mobility 

• Software and Services 

• Digital Home and Media 

 

Russia & CIS, CEE 

Recent Investments 

Representative Exits 

*Other marks and brands are property of their respective owners  

Areas of Focus 

http://speaktoit.com/index.html


• Higher quality 
infrastructure / consumer 

• EU integration, programs 

• Reputation for tech 

leadership (e.g. Estonia, 
Poland, CZ) 

 

 

• Sizable domestic market 

- #1 Internet Nation in 

Europe: 60M/140M 

- Stable macro 

- $12B e-com opportunity 

- $1.5B online ad market 

• Quality tech talent 

RCIS/CEE Investing 

Russia СEE 

Attractions 

Challenges • No standard deal terms 

• Reporting/KPIs 

• Few exits to date 

• High valuation 

expectations 

• No standard deal terms 

• Scale harder to achieve - 
many smaller and few 

mid-size markets 

 


