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Russian Private Equity since 1994 

1st PE funds are 
established. 

1994 

EBRD establishes 12 
regional venture funds 

(RVFs) 

94-97 

CapMan Russia team 

established to run the 33 MUSD 

North-West Russia RVF. Russian 

Venture Capital Association 

established. 

1996 

CapMan Russia  team 
takes over 

management of 
another RVF, 

reaching 63 MUSD 
under management. 

1998 

Several of the RVF fund 
manager agreements are 

terminated due to bad 
performance. PE funds 
reduced in numbers. 

98-02 

CapMan team raises 
Norum II Fund with 25 
MUSD. Baring Vostok 

raises its 2nd fund. 

02-03 

Numerous PE funds are 
established. Successful 

fundraisings of 
successors funds 

04-08 

Final closing of CapMan 
Russia Fund I at 118 MEUR. 

Most PE fund managers 
repeat 1998 mistakes and 

disappear! 

2009 

M&A activities and PE 
transactions re-appear. 
Some funds are able to 

raise capital. 

2010 

Approximately 10-15 active 
PE fund managers, of 

which 4-5 focus on Russian 
SME growth investments. 

2011 
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Experienced & stable team 

• Worked together for more than 10 years,  

• The same persons responsible for sourcing , 

implementing, adding-value to and exiting 

deals. 

• Russians who used to live abroad + Foreigners 

living in Russia,  

• Russian is working language 
 

III Russian Private Equity Congress - October 2011 



STRICTLY CONFIDENTIAL 

Competitive landscape 2011 

Europe & US Europe & US & Russia Russia 
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Several other players 

SOURCE OF CAPITAL 

Several “semi-oligarchs” 

 
* By equity investment 

Source: CapMan analysis, RVCA 

Professional private equity  
fund managers 

Capital available to make 
new investments 

Capital available to make a 
few new investments 

Marshall 
Capital 

Alfa  
Group 

Interros 
Millhouse 
Capital 

Gazprom 
Bank 

Troika 
Capital 

Partners 

Delta 
Capital 

Partners 

New 
Russia 
Growth AIG 

Eagle  
Ventures 

Renova Elbrus 
Capital 

Alfa 
Capital 

Partners 
Russia 

Partners 

Baring 
Vostok 

Quadriga 
Capital 

Mint 
Capital 

UFG 
Private 
Equity 

CapMan 
Russia 

Volga  
River 

MDM 

Uralsib 

UCP 
Private 
Equity 

Aton 
Private 
Equity 

Almaz 
Da Vinci 
Capital 
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Investment focus 

Growth financing for Russian SMEs 

Significant minority investments - €5-15m 
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Investment focus 

Potential for growth 

Committed management team and improved 

corporate governance 
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Investment focus 

Established regional network 

Higher growth opportunities with 

less competition  
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CapMan Russia deals since 1996  
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Investments 

Exits 

 investments and  exits 

* 

*Estimated to close in 2011 
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Performance and experience
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Less investment restrictions – higher 

return 

 realised money back since  
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CapMan Russia exits by route 

Russian strategic -  

Foreign strategic -   

Russian financial -

IPO -

MBO -
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CapMan Russia exits by money multiple 
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Realized money multiple* 

*1999 - 2011 
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Source: EMPEA investor survey 

LPs’ views on Russian PE 

2010 2009 

China 1 1 

Brazil 2 2 

India 3 3 

Emerging Asia 4 5 

Latin America 5 6 

CEE 6 4 

South Africa 7 7 

Africa (ex SA) 8 8 

Middle East 9 9 

Russia / CIS 10 10 

Most attractive EM PE markets as  

ranked by EMPEA LP Survey 
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Russia/CIS PE returns – the reality 

Source: EBRD 
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