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XV Poccunckum KoHrpecc Private Equity m Xl
dOopyM BEHUYYPHbLIX UHBECTOPOB
28 ceHTAbpsa 2023 r.

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

NMporpamma

XV Poccumnckuimm KoHrpecc PE u Xl ®opyM BEHYYPHbIX MHBECTOPOB (28.09.2023)

09:00 - 09:45  Perucrtpauus y4aCTHUKOB, YTPEHHUN Koe

09:45 - 10:00 TlMpnBeTCTBEHHbIE CJIOBA
Cepremn JlanuH, ocHoBaTesnb, Cbonds
Cepren BOUTULUKMH, YNpaBaAsoLWWn napTHep, MenanHr, BONTUWKNH 1 MNapTHepb!

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

10:00 -11:30 PwlHOK PE&VC B Poccun: roe Mmbl cem4ac Haxoammcs
MopepaTop: Cepreu Kpoxanes, [NapTHep, MennuHr, BonTuwkmnH n NapTHepbl
OMmutpun BogsaHHuKOB, Ynpasasdwowmnm napTHep, YnP Capital

Bnapgucnas LbiNnakoB, yNpaBasiowmin ANPEKTOP-HavYaibHNK yrNpaBieHuns no paboTe Ha pbiHKax
aKLMoHepHoro kanutana, CoBkoMbaHkK

AnekcaHpgp lMNaHoB, cTapwuii napTHep, BEPBA JIUTAJ

EsreHun bopucos, naptHep, KAMA NHBECTMEHT MEHEO>XXMEHT

HaTtanua ByTpuHa, JUPEKTOpP opnanyeckoro genaptameHTta, boHym Kanutan
Anekcen MuneBckum, Ynpasnsawowmin napTHEp, M9 KATMUTAI

Bnagumup XXyukos, /iIcnonHuTenbHbIN anpekTop MHBECTULMOHHOIO AenapTamMeHTa, Poccumnckui
GOoHI NPAMbIX NHBECTULLNN

Bonpochkl ans obcyxaeHus:

® Bo3MoXXeH i1 ceroaHs haHapen3nHr goHaa ¢ GokKycoM Ha Poccuio? KTo cerogHs rotoB MHBECTUPOBaThL B
POCCUNCKNE aKTUBLI?

® CaHKUWM N KOHTP-CaHKLUWN: paboTa C CAHKLMOHHBbIMM PUCKaMKU NpU NOATOTOBKE CAENKU, KaK yY4eCTb
BO3MOXKHOE BAMAHME By AyLINX CaHKLWA?

® Ha Kakue oTpacim uMeeT CMbIC/1 CMOTPETb MHBECTOPaM B TeYeHMe C/ieAyoLWNX HECKOSIbKUX NeT?

® BansiHMe TeKyLen cuTyaumm Ha LUK CAenku, mMo3numio nokynaTens / npoaasua



® Mepeperncrtpaumsa B pOCCUNCKUX OPALIOPHbBIX 30HaX U BAMSAHME Ha MPaBOOTHOLLEHNS
® Bbixoabl N LOXOAHOCTb AJ19 NHBECTOPOB

Koge-bpenk

CekTopanbHbIn M&A: NHBECTULMK N cOeNKN B Poccun
MognepaTop: Oner Xyaxes, Ynpasastowmun naptHep, BEPBA JINTAJ
MakcuMm HoBukoB, PykoBoauTesib ynpasaeHUs conpoBoxxaeHus caenok no M&A, X5 Retail Group

IDeHunc Mouceuues, [JupeKTop Mo KJOYEBLIM MHBECTULMOHHBLIM NpoekTaM, S8 Capital

Omutpun MNapaes, NapTHEpP, PyKoBOAUTENb FPYMMbl MO OKa3aHMIO HaJI0rOBbIX yCAyr B obnactn MEA,

KanT (AO)
EBreHmu NMeHKMH, reHepasbHbI anpekTop, Salute Advisory
AnekcaHpp Pyaskos, naptHep, BEPBA JIUTAJl

Anekceu Kynbumukun, (nasa M&A, Npynna Pycarpo

Debt push-down B pOCCUNCKNX coeNKax: HaJloroBblv B3rnsapg

Cepremn MNMoropenos, upekTop, b1 - KOHCANT

Obep

AKTyallbHble TeHOEeHUMN coBepLlleHns caenok M&A Ha pOCCUNCKOM pbliHKE
MognepaTtop: EBreHum Fnyxos, lMNapTHep, Denuo
TaTbaHa YepHakoBa, [lnpekTop no caenkam M&A, PT-Pa3Butumne 6mnsHeca
Mbep Monuxkapnos, PykosoaonTtens HanpasseHnsa M&A, TK ®CK
Opunn Hukonaes, Ynpasnsawowmni naptHep, HUKOJIAEB U MNMAPTHEPHI
MaBsen AMutpues, [IMpeKTop No UHBECTULMUAM N cTpaTerun, BntOM3IK
EBreHuns Kyppsawosa, CoseTHUK, Denuo

AnekcaHgp ®PuUINMMOHOB, NapTHep, DS Law

Bonpochkl oasa obcyxaeHuns:

1. OcHOBHble TeHaeHuun M&A caenok nNo BbIXOAY MHOCTPaAHHbIX KOMNAaHUMA U3 POCCUACKUX aKTUBOB:
1.1. 3aKkJI04EeHNE LOTOBOPOB B XO4Ee KOHKYPCHbIX MpoLenyp Cpenn HECKOJIbKUX MOTeHUMaabHbIX MOKynaTenen;
1.2. TeHOEHLUMNA Ha «YMPOLLEHNE» YCII0OBUIN COENOK:

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

1.2.2. oTcyTcTBUE 06A3aTENbCTB BO3MELLEHMSA MOTEpPb NpoAasLua (indemnities);

1.2.3. noKynHas ueHa, Kak npaBuio, onpenenseT no mogenun “Locked Box"” 6e3 ncnonb3oBaHUS NHbIX
TPaAMLUMOHHBLIX BUAOB KOPPEKTUPOBOK (completion accounts, earn-out);

1.3. BbICOKOE 3HaYeHne perynsaTopHbix oaobpeHui;

1.4. nopgymHeHue coesnlok MHOCTPaHHOMY MpaBsy.

2. OCHOBHble TeHaeHuun M&A cpenok Mexay poCCMACKUMU KOHTPareHTaMm:

2.1. poCT KONMMYEeCTBa CAEJOK, 3aK/II04YAEMbIX B X0[e KOHKYPCHbIX MPOUEAYP CPeAN HECKOIbKNX NOTEeHLUNANbHbBIX



rnokynaTtenemn;

2.2. OTCYTCTBME TEHOEHLWN Ha «YMpOLLEHME» CAENOK B CPaBHEHMN CO CAe/IKaMM MO BbIXOObl MHOCTPaHHbIX
KOMMaHun;

2.3. nopyYMHeHune CcAenoK POCCMACKOMY Mpasy.

ObecneyvyeHune ncnosiHeHNa obasaTenbCcTB B caenkax M&A: onbIT U
BO3MOXXHOCTW perncrpatopa

IOnua MoruneHko, NpeKkTop ueHTpa obcnyxuBaHusa amnteHToB, AO PeecTp

Koge-bpenk

BeH4ypHbIN pbIHOK B Poccuun: aBonoUns pbiHKa 1 B3rnsag B byayuiee

MopepaTop: EneHa PbibanbuyeHKo, PykoBoaunTenb NpakTukn M&A n pecTpykTypusaumm brusHeca,
BGP Litigation

MaBen OxoHwuH, NapTHep, KAMA MHBECTMEHT MEHEOXXMEHT
ApTtyp MapTtupocos, BeHuypHbIn napTHep, YINPABIAKOLWAA KOMMAHNA BOCXOL
EnexHa BonotoBckasna, pykoBoauTesnb, Softline Venture Partners

ExaTtepuHa BapaHoBa, CTapLlwuin OpUCT NpakTukn M&A n pecTtpykTypusauymm busHeca, BGP
Litigation
IOnusa MoBonoukasn, 3aMecTUTeslb FreHepasibHOro gupekTopa, MOCKOBCKMA MHHOBALMOHHbIN

KnacTtep

Onua OQymosa, Ctapwumn ynpasnswowmn aupektop, VEB Ventures

Bonpockl Ans obcyxneHus:
* Ocob6eHHOCTU CTPYKTYPUPOBAHUS BEHYYPHbBIX CAESIOK

* MexaHn3Mbl BEHYYPHOrO0 MHBECTUPOBAHMWSA: KOHBEpPTUpPyeMble 3anMbl, SAFE/KISS
® Hosble pbiHKK nHBecTupoBaHusa: MENA, CHIT, FO>xHasa AMepuka v A3ns

® CTapTanbl: U3MEHEeHNA B NEPCNEKTUBHbLIX HarnpaBaeHNAX

* N3meHeHnAa B NoaxoAax K oueHKe CTOMMOCTU aKTUBOB

® Failure: npu4nHblI HEY Qa4 CTapTanos

* Kak BblMrpaTb B KOHKYypeHTHoM 6opbbe 3a cTapTan

Case study: coenkm n pecTpyKTypu3aummn - pelleHns, KoTopble cpaboTanu

HaTanba Ky3HewoBa, napTHep, pyKOBOANTESb KOPNOPATUBHOM NPakTuUKK, O2 KOHCaNTuHI

LlepeMoHusa Harpa>kgeHuns Russia PE&VC Awards

BeyepHun npuem
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