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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 MpuBeTCcTBEHHbLIE CJI0BA

Cepremn JianuH, ocHoBaTesb, Cbonds
Cepren BOWTULLKMH, yNpaBasoLWUin napTHep, MenanHr, BONTUWKKH n NMapTHepbl

Muxaun ABTYXOB, 3aMeCTUTeNb NpeacefaTens npasjeHns - pPykosoaunTeNb CIB, CoBkoMbaHk




PbiHok PE&VC B Poccuun: roe Mmbl cemvyac 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

AnekcaHgp MNMaHoB, ynpasasaowmin naptHep, Bepba Jluran

EBreHmu bopucos, napTtHep, KO BeHuypc

HaTtanua ByTpuHa, ANPEeKTOp OPUANYECKOro AenapTaMeHTa, YaCcTHOe Nnuo
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

Koge-6penk

CekTOpanbHbin M&A: NHBECTULMN N cAENIKN B Poccun

MopnepaTop: Oner XyaxkeB, YnpaBnstowmin napTHep, Bepba Jluran

Makcum HOBUKOB, pYKOBOAUTESb YMPaBJeHWS CONPOBOXAEHNSA CAEOK MO CANAHUSAM 1
npnobpeteHusam, PBb

AeHuc Moucenues, [J1MpeKTop MO KIOYEBLIM MHBECTULMOHHBLIM NpoekTaM, S8 Capital

Omutpun Mapaes, NapTHEpP, PyKoBOAUTENb FPYMMbl MO OKa3aHMIO Ha/I0rOBbIX YCyr B obnactn MEA,
Kant (AO)

EBreHui MeHKMUH, reHepanbHbI gupekTop, CANTIOT ALBAN30OPU
AnekcaHgp PypsakoB, cTapwui napTHep, Bepba Jluran

Anekcen Kynbuunukui, Nasa M&A, Mpynna Pycarpo

Debt push-down B pOCCUNCKNX COeNKax: HaJIoroBblv B3rnsm

Cepremn MNMoropenos, MNaptHep, MTPYMMA b1



Obepn

AKTyaslbHble TeHOeHUNN coBepLlueHns caenok M&A Ha pOCCUNCKOM pbiHKE

MopnepaTop: EBreHmu Fnyxos, napTHep, Denuo

TaTbaHa YepHakoBa, [lnpekTop no caenkam M&A, PT-Pa3Butumne 6mnsHeca
Mbep NMonukapnos, PykosoauTesnb HanpasaeHna M&A, EBA

IOpun Hukonaes, Ynpasnswowmnn naptHep, HUKOJAEB 1 MAPTHEPDI
Masen OMmutpues, Pykosogutesns no M&A, YK TaBpoc

Esrenus KyapsawosBa, CoseTHUK, Denuo

AnekcaHpp ®PunuMMOHOB, NapTHep, agBokaT, AgBokaTckoe 6iopo HekTopos, CaBenbeB v MapTHepI
(r. Mocksa)

Bonpochkl onsa obcyxaeHums:

1. OcHoOBHble TeHAeHUuMn M&A coenok Nno BbiXoAy MHOCTPAHHbLIX KOMMAaHUM U3 POCCUMACKUX aKTUBOB:
1.1. 3aKI04eHNE LOMOBOPOB B XO4Ee KOHKYPCHbIX MpoLeayp Cpein HeCKOJIbKUX MOTeHUManbHbIX NOKynaTenen;
1.2. TeHOEHUMNA Ha «YMPOLLEHNE» YCIIOBUIN COENOK:

1.2.1. kpallHe NMMUTUPOBAHHOE KONMYECTBO 3aBepeHuit 06 obcToaTenbcTBax (warranties);

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

1.2.3. noKynHas ueHa, Kak npaBuio, onpenenseT no mogenn “Locked Box” 6e3 ncnonb3oBaHUS NHbIX
TpaAULMOHHbBIX BUAOB KOPPEKTMPOBOK (completion accounts, earn-out);

1.3. BbICOKOE 3HaYeHne perynaTopHbix ogobpeHun;

1.4. nogynHeHue coesniok MHOCTPaHHOMY Mpasy.

2. OCHOBHble TeHaeHUuun M&A cpenok Mexay PoCCMACKUMU KOHTPareHTaMm:

2.1. poCT Ko/M4eCcTBa CAEJIOK, 3aKJII0HAEMbIX B XO4€ KOHKYPCHbIX Npouenyp Cpean HeCKObKUX NOTEeHLNATbHbIX
rnokynaTtenen;

2.2. OTCyTCTBME TEHAEHLMUN Ha «YNpoLLeHne» CAENOK B CPaBHEHUN CO CAeSIKaMU MO BbIXOA4bl NHOCTPaHHbIX
KOMMaHWN;

2.3. nMopyYMHeHue cOefloK POCCUINCKOMY MpaBy.

Obecne4dyeHue NcnoJsiHeHUsa o0b6a3aTeNbCTB B caesikax M&A: onbIT U
BO3MOXXHOCTW perncrpaTtopa

IOnua MoruneHko, aupektop LleHTpa 06cnyXnBaHUSA SMUTEHTOB, COBETHUK IPYMnbl KOMOAHNIN
PeecTp, PeecTp-KoHcanTuHr

Kode-bpenk



BeH4YypHbIN pbIHOK B Poccmn: 3BontoLmMS pbiHKa W B3rnsag B byayuiee

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

MaBen OxoHMuH, NapTHep, Kama Flow
ApTyp MapTtupocoB, BeH4ypHbI NapTHep, Ynpasnswwaa kKomnaHma Bocxoa
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: coenkun n pecTpykTypusauum - pelieHmns, kotopble cpabotann

HaTanbsa Ky3HeuoBa, NapTHep, pykoBoauTenbs M&A 1 KOpnopaTUBHOW NMPakTUKU, 02 KOHCANTUHI

LepeMmoHusa Harpa>kgeHuns Russia PE&VC Awards

BeyepHun npuem
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