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XV Poccunckum KoHrpecc Private Equity u Xl ®opym
BEHYYPHbIX UHBECTOpPOB
28 ceHTAbpsa 2023r.

MockBa
OTenb "ApTKOpT MockBa LleHTp" (Bo3HeceHCKnin nepeynok 4.7)

NMporpamma

XV Poccunnckunin koHrpecc PE n Xl ®opym BeHYypHbIX MHBECTOpPOB (28.09.2023)

09:00 - 09:45 PeruncTtpaumsa y4aCcTHUKOB, yTPEHHUI Kode

09:45 - 10:00 TlpmBeTCcTBEHHbIE CJ/I0Ba

Cepremn JlanuH, OcHoBaTenb, Cbonds
Cepren BOUTULUKMH, YNpaBasoWWn napTHep, MenanHr, BONTUWKNH 1 MNapTHepsb!

Muxaun ABTYXOB, 3aMeCcTUTE/b NpeAcefaTens npasneHus - pykosogntens CIB, CoBkombaHk




PbiHok PE&VC B Poccuun: roe Mbl cemyac HaxoanMmcs

MonepaTtop: Cepren Kpoxanes, NapTHep, MenanHr, BONTUWKNH 1 NapTHepbI
OMuTtpun BoasHHUMKOB, Ypasasowmin napTHep, AKoB 1 MNapTHEpPSLI

Bnapgucnas LibinNakoB, yrpaBasiownin ANpeKTop-HavalbHUK ynpaBieHus rno pabore Ha pbiHKax
akumoHepHoro Kanutana, CoBKkoMbaHK

AnekcaHpgp MNaHoB, cTapwunit naptHep, VERBA LEGAL

EBreHmu bopucos, napTtHep, Kama Flow

HaTtanua ByTpuHa, OMpPeKTop opnanyeckoro genaprtamMmeHTa, boHyMm KanuTtan
Anekcen MuneBckumn, Ynpasnsaowmin napTHEp, M9 KAMUTAN

Bnapumup XKymnkos, /IcnonHUTeNbHbIN oupekTop NHBECTMUMOHHOIO AenapTaMeHTa, Poccuimnckum
hoHAO NPAMbIX MHBECTULNIA

Bonpochkl gns obcyxaeHus:

e Bo3morxxeH nn ceroaHa aHapensnHr oHaa ¢ pokycom Ha Poccuio? KTo cerogHs rotoB MHBECTUPOBaAThL B
POCCUNCKME aKTUBLI?

e CaHKLMN N KOHTP-CaHKUMK: paboTa C CAaHKLMNOHHLIMU pUCKaMn Npu NOLAFOTOBKE COENKW, KaK YYecCTb
BO3MO>XHOE BNAHME ByayLnX CaHKLUA?

e Ha Kakne oTpac/sn nMeeT CMbICSI CMOTPETL MHBECTOPaM B TedeHne criefyowmx HeCKOJIbKUX neT?

e BansHue TekyLwen cntTyaunm Ha LUK CAeNKN, NO3NLUI0 MoKynaTens / npogasua

e [lepeperncrpaumsa B pOCCUNCKNX OPAPLUIOPHBIX 30HaX N BANSAHNE Ha NPaBOOTHOLIEHNSA

e Bbixo4bl N OXOOHOCTb A1 NHBECTOPOB

Kode-bpenk

CekTOpanbHbin M&A: NHBECTULMN N cAeNKN B Poccun

MopnepaTop: Oner Xyaxxes, Ynpasaswowun naptHep, VERBA LEGAL
Makcum HoBukoB, PykoBoauTesnib ynpasaeHUs conpoBoxXxaeHus caenok no M&A, X5 Retail Group
DeHunc Mouceuues, [JUpeKkTop MO KJKOYEBLIM MHBECTULMOHHBLIM NpoekTam, S8 Capital

Omutpun Fapaes, MNapTHEpP, PykoBoaUTENb rPynmbl MO OKasaHWO HaloroBbix ycayr B obnactn M&A,
KanT (AO)

EBreHuu NMeHKUH, reHepasbHbIM gnpekTop, Salute Advisory
AnekcaHgp PypsakoB, Ctapwunn naptHep, VERBA LEGAL

Anekceu Kynbuuuku#, nasa M&A, 'pynna Pycarpo

Debt push-down B poccunckmnx coenkax: HaaoroBbln B3rnag

Cepreu MNMoropenos, upekTop, b1 - KOHCANT

Obep



AKTyaslbHble TeHOeHLUNN coBepLlueHns caenok M&A Ha pOCCUNCKOM pbiHKE

MognepaTtop: EBreHmu Fnyxos, MNapTHep, Denuo

TaTbaHa YepHakoBa, [lnpekTop no caenkam M&A, PT-Pa3Butumne 6mnsHeca
Mbep Monukapnos, PykosoauTesnb HanpasaeHns M&A, TK ®CK

IOpun Hukonaes, Ynpasnswowmun naptHep, HUKOJAEB 1 MAPTHEPDI
Masen OMmutpues, Pykosoautesns no M&A, YK TaBpoc

EBreHus Kyppsawosa, CoseTHUK, Denuo

AnekcaHpp ®PunuMMoHOB, naptHep, DS Law

Bonpockl ons obcyxaeHns:

1. OcHoBHble TeHaeHuuun M&A cpenokK no BbiIXoAy MHOCTPAHHbIX KOMMNAaHUM U3 POCCUMUCKUX aKTUBOB:
1.1. 3aKkJl04eHNe LOr0BOPOB B XO4e KOHKYPCHbIX MpoLeayp cpein HeCKOJIbKUX NOoTeHUMabHbIX NOKynaTenen;
1.2. TeHAEHUNSA Ha «yMpoLLeHne» YCI0BUIA CAENOK:

1.2.1. KpaliHe TMMUTUPOBAHHOE KOJINYECTBO 3aBepeHnin 06 obcToAaTenbcTBax (warranties);

1.2.2. oTcyTCcTBUE 06A3aTENbCTB BO3MELLEHMSA NMOTEpPb Npodasua (indemnities);

1.2.3. NoKynHasa LueHa, Kak npaswuao, onpegenset no mogenu “Locked Box” 6e3 ncnosb3oBaHMA NHbIX
TPaOUVOHHLIX BUOOB KOPPEKTUPOBOK (completion accounts, earn-out);

1.3. BbICOKOE 3Ha4YeHne perynaTopHbix ogobpeHnn;

1.4. noag4YuHeHme CLENOK NHOCTPaHHOMY MpaB.y.

2. OcHOBHble TeHaeHUuun M&A cpenok Mexay pocCUMACKUMU KOHTPpareHTaMm:

2.1. poCT KosM4ecTBa CAeJIOK, 3aKJII0HaeMbIX B X04e KOHKYPCHbIX Npouenyp Cpeam HeCKOIbKUX NOTeHLUNasIbHbIX
rnokynaTtenen;

2.2. OTCyTCTBME TEHOEHLUUN Ha «YMpoLleHMe» CAEN0K B CPaBHEHUM CO CAesIKaMu MO BbIX0Abl MHOCTPaHHbIX
KOMMNaHWUM1;

2.3. nog4YnHeHue CAesI0OK POCCUNCKOMY MpaBy.

ObecnevyeHune ncnonHeHms oba3atenbCTB B caenkax M&A: onbIT n
BO3MOXXHOCTU perncrpartopa

IOnua MoruneHko, ANpPeKTop UeHTpa obcnyxmuBaHus amnteHToB, PEECTP

Koge-bpenk



BeH4ypHbIN pbIHOK B Poccun: a3Bontoumns pbiHKa 1 B3rnsag B byayuiee

MopnepaTop: EneHa PbiGanb4yeHKo, PykoBoauTenb NpakTukm M&A n pecTpykTypusaumm busHeca,
BGP Litigation

MaBen OxoHumH, MapTHep, Kama Flow
ApTtyp MapTupocosB, BeH4ypHbIn napTHep, YnpasaswoLwasa komnaHus Bocxon
Enena BonoTtoBcKas, pykosoanTesb, Softline Venture Partners

EkaTepuHa BapaHoBa, CTapLluuni opucT NnpakTnukn M&A n pectpykTypusaumm busHeca, BGP
Litigation
IOnua NMoBosiouKana, 3aMecTUTENb FeHepasibHOro anpekTopa, MOCKOBCKUA MHHOBALMOHHbLIN

KnacTtep

Onua Jymosa, Ctapwun ynpasnsowmnn gupektop, VEB Ventures

Bonpockl ons obcyxaeHns:
e OCOBEHHOCTUN CTPYKTYPUPOBAHNSA BEHYYPHbIX CAEJI0K

¢ MexaHn3Mbl BEHYYPHOIr0 MHBECTUPOBAHUA: KOHBepTMpyeMble 3anmmbl, SAFE/KISS
e HoBble pbiHKM nHBecTupoBaHua: MENA, CHI, FOxxHaa AMepuka n A3ns

e CTapTanbl: U3MEHEHMNS B NepCneKTUBHbIX HanpaB/ieHNAaX

e I3MeHeHns B NoAxoAaxX K OLleHKe CTOMMOCTU aKTUBOB

e Failure: npnynHbl Heygay cTapTanos

e Kak BbIUrpaTb B KOHKYpeHTHOM 6opbbe 3a cTapTan

Case study: coesiku 1 pecTpyKTypu3aLum - peleHns, KoTopble cpaboTanu

HaTtanba Ky3HewoBa, napTHep, pyKOBOOANTESIb KOPNOPATUBHOM NPakTuku, O2 KOHCaNTuHI

LlepeMoHusa Harpa>kgeHns Russia PE&VC Awards

BeyepHun npmem
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