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CHuXeHme Ha MMPOBOM pbiHke M&A Hauvanoch ele B 2019 rogy

CpeaHerogosonn Temn npupocta (CAGR) ctommoctHoro obbema caenok,
3aK/1to4YeHHbIX B nepuog ¢ 2014 no 2019 r., coctasun 4,6%.

Refinitiv
4,01

Bain&Company

3,47

IMAA

H 2019 m2018

cmouHuK: IMAA, Refinitiv, Bain&Company

Mo gaHHbim Refinitiv:

= CTOMMOCTHOW obbem caenok B 2019
roay coctasun 3,9 TpaH USD

= obbem caenok B 2019 r. cHM3KMACA Ha
3% no cpasHeHuto ¢ 2018 r.

Mo aaHHbIM Bain&Company:

=  CTOMMOCTHOM 0b6bem caenok B 2019
roay coctasun 3,4 Tpnan USD

= obbem caenok B 2019 r. cHM3MACA Ha
2% no cpasHeHuto ¢ 2018 .

Mo paHHbIM IMAA:

=  CTOMMOCTHOM 0bbem caenok B 2019
roay coctasun 3,37 TpaH USD

= obbem caenok B 2019 r. cHM3MACA Ha
0,5% no cpasHeHuto c 2018 .



[NapeHre mmpoBoro pbiHka M&A npomsolno 3a cuet EMEA 1 Asnatcko-TXOOKeaHCKOro perMoHoB 3 I (

Caenkn M&A no permoHam, TpaH USD

= B CeBepoamepuKaHCKOM permoHe CTOMMOCTHOM
obbem caenok Bbipoc Ha 10%, B TO BpemMsA KakK B
cTpaHax EBponbi, bankHero Boctoka, Appukm
(EMEA), a TaKXe A3naTcKo-TUXOOKeaHCKoro
permnoHa obbembl CHM3MANCL Ha 13% n 6%
COOTBETCTBEHHO.

Poct 06bemoB caenok B CeBepHOM Amepuke
6bln CBA3AH C YBE/IMYEHMEM KOIMYECTBA
KPYMHbIX CAENOK, 3aK/II0YEHHbIX Ha bonee yem
10 mnpag gonnapos.

B 2019 roay 6b1n0 3aKAt04eHO 47 KPYMHbIX
2015 2016 2017 2018 2019 CAENOK No BCcemy mMunpy, 36 13 KOTOPbIX
npuxoaAatca Ha CesepHyto AmepuKy. B 2019 rogy

mmm CeBepHaAa AmepuKa = [lTaTUHCKaA AMepuKa
m=m pervoH EMEA A31aTcKo-TUXOOKEeaHCKN permoH bb1n10 COBEPLUEHO Ha 38% CAENOK 601'IbLue, HeM B
a@=\/1p 2018 ropy.

NcmoyHuk: J.P.Morgan 2020 Global M&A Outlook



Cektop 1O — abcontotHbIN Angep No Koamyectsy caenok M&A Ha rmobansHOM pbiHKE

Konuuecreo caenok M&A no orpacanam B 2019 r., eguHuy

= Hanbonbuee KONNYECTBO CAENOK
CAMAHMI 1 MOTNOWEHHI HABMIOAANOCH B Norpe6urenscime rosaps uyeryrs | 2
chepe nporpammHoro obecneyeHms, Kak M v pasenevervs [ 3221
8 2018, TaK v B 2019 roay. sweprernca N, 20:
" B aBMALMOHHO-KOCMUYECKO W Postuanan oprosns [ 2451
obopoHHOM oTpacnax Habaoaanoch uT-koncanmuur nycyrn [ 2325
Camoe BbICOKOE U3MEHEeHMe KO/InYecTBa Mawnnocrpoenve [ G 1233
C,ﬂ,EJ'IOK (B T. 4. N3-34 3¢¢eKTa HU3KOWU BuoTtexHonorua u papmaueBTUKa _ 1253
6a3bl).
MepgeuuHcKoe o6opyaoBaHue u matepmanbl _ 970
" B xumuyeckomn otpacam Habaoganoch crpaxosanve [N =72
camoe 60/1blLIoEe CHUKEHNE KOIMYECTBa nsromosum n ux konanenror [N =3
caenok ¢ 2018 no 2019 roga.
Xumunyeckaa NPoMbILLINEHHOCTb _ 793
|
Ha ponto caenok B chpepe sHEepreTuKku renexommymcau [ 712

npmnxoannacCb Camad BblCOKaA
COBOKYMHaA CTOUMMOCTb CAENOK.

baHKoBCKoe aeno 619

ABMaLMOHHO-KOCMUYECKanA NMPOMDbBILZIEHHOCTb U 060p0Ha

i .
N
wn
o

UcmoyHuK: Statista 500 1000 1500 2000 2500 3000 3500 4000



B 2020 roay oxuaaetcs Hanbonbluee nageHme rmobanbHoro poiHka M&A 3a nocneaHue rogpl 3 |(

NMpu4nHbI CHUXKeHuA akTuBHOCTU B 2020 roay: 3 kBapTan 2020 roga K 3 Keaptany 2019 roaa
= [aHgemuna COVID-19 u BBeaeHHble n3-3a Hee q
OrpPaHMYEHNA HAHECIN TAXKENbIN YPOH
MMPOBOWN SKOHOMMWKE, TOProOBE,
-18% -10%
MHBECTULMAM, A TaKXKe pbIHKY M&A.
= PocT HeEoNpeaeneHHOCTU B MMPOBOW
3KOHOMMKE.
CTOMMOCTHOM 06bemM caeNnoK obllee KoNn4ecTBo cAeNoK

= ToprosadA BoMHa mexay CLLUA n Kutaem.
[NapeHue 3a 3 kBapTtan 2020 r. K 3 keapTany 2019 r. coctasuno
*" HanpAaxeHHas noanTuyeckaa obcTtaHOBKa B 18,3%, 4TO CBMAETENLCTBYET O 3HAYNTENIbHOM CHUXEHUN
CLLA. aKTUBHOCTU HA MUPOBOM pbiHKe M&A.

Ewe 6onbluiee cHUXKeHne oxungaetca no ntoram 2020 .
[MporHo3unpyeTca cHUKeHne obbema caenok Ha 25%, a mx
Konnyecrtsa — Ha 15%.



Bo BTopoi nonosuHe 2019 roaa Habatoaganach
TEHAEHUMSA POCTA JIOKAJ/IbHDbIX CAENOK, T.€.
KOMnaHum ctanm bonblue GoKycnpoBaTbCa Ha
BHYTPEHHUX CIMAHUAX U NOrNoWweHuax. B
4YaCTHOCTU, 0OBABNEHHDbIN 06EM BHYTPEHHMUX
camnadum n nornowennn B CLUA pgoctur
pekopaHoro yposHA B 2019 rogy.

B cBA3n ¢ naHaemuen COVID-19 BHMMaHMe
WHBECTOPOB CTaN0 yAenAaTbca npobaemam
OKpY’KatoLWwen cpeabl, COuManbHbIM U
ynpasneH4yecknm sonpocam (ESG). Mpasutenbcrea
HEKOTOPbIX CTPAH YCTAaHOBWU/IN PAA OrPaHUYEHNN
ANA TOro, YTobbl YBEANYUTL NPUTOK MHBECTULUI B
obnactb ESG. B 2021 roay oxxunaaetcs, 4To
NHBecTopbl byayT Hanbonee akTUBHO NpuobpeTaTb
aKUMM KOMMNAHWUN C BICOKMMW NOKA3aTENIAMU B
chepe ESG.

OCHOBHble TpeHabl Ha MMPOBOM pbiHKe caenok M&A 2020-2021

OTuyKaeHUe aKTUBOB OCTAeTCA BarKHbIM
3/IEMEHTOM CANAHUN U nornoweHun. OHOo
ABUXMMO KaK OpraHmM3aumnamm, Kotopble
CTPEMATCA NONAYYUTb NPUObLINL OT BbICOKMUX
OLLEHOK, Tak U TEMW KOMNAHUAMM, KOTOPbIe CTaBAT
CBOEWN LLe/IbI0 NepeopmUeHTaL Mo akTUBOB B
npeaaBepun cnaaa.

Bo BTopou nonosuHe 2020 roaa Habatoaanca pocr
YyUCAa KPYnHbIX caenokK. N3 39 KpynHbIX CAENOK,
0b6bsaBNEHHbIX A0 cepeanHbl Hoabpsa 2020, 29
npousownun nocne 1 nona. KpynHole caenku
CBSI3aHbl B OCHOBHOM C MOKYMKOW KOMMNAHWUI B
OAHOM CEKTOpE, YTO OTpaXKaeT HeratTuBHoe
Bo3aencteme COVID-19 Ha peaTenbHOCTb
KomnaHui. B 2021 roay oXunaaetca yBeanyeHue
4Ynucaa KPYMNHbIX CAENOK Ha cymmy bonee, yem

5 mnpg USD.



OCHOBHbIE TpeHAb!I Ha MMPOBOM pbiHKe caenok M&A 2020-2021

&

B 2019 roay 6b110 3aPpUKCUPOBAHO PEKOPAHOE
YMCI0 CAENOK C COBMECTHbIMU NpeanpUATUAMU
un anbaHcamu — 11 000 CI1. B 2020 rogy aTa
TeHAeHUMA COXpaHUNACb. YBenInvYeHue 4mcna
CAEeNoK 6blNo BbI3BaHO B OCHOBHOM a/ibAHCAMM,
cBA3aHHbiMU ¢ 10, UT, Kommepyecknmum um

npodeccuoHaNbHbIMU YCAYraMn U MEANLIMHCKUM

0bopya0BaHMEM, YTO YKa3bIBAET Ha TO, YTO
TEXHO/IOTMYECKUE UBMEHEHUA N NOABNEHME
KOPNOpPaTUBHbIX 3KOCUCTEM, ABASAIOTCA
MOTMUBaLMEN coBepLleHnA caenok. bonee
NMO/I0OBUHbI BCEX CAEMOK MO COBMECTHbIM
npeanpuATUAM NPUXOANNOCH Ha A3MaTCKO-
TUXOOKEaHCKWNIA PernoH, a Nno4YTK ABe TPeTH
aNbAHCOB NpuUxoaMancb Ha CeBepHyo AMEpPUKY.

Hanbonee pacnpocTpaHeHHbIMWN CTAHOBATCS
CAENKN C NOKYNKOM MUHOPUTAPHOMN Jonun
KOMNaHWN. 3a nocneaHne HECKObKO neT
KOJINYECTBO CAENOK C MOKYNKON MUHOPUTAPHOMN
A0/ KOMMNaHMM Bbipocao Ao 35%. B 2020 r.
6b1/10 coOBepLUEHO HanboblLee KOANYEeCTBO
caenok nocse 2009 r. B 60nblWIMHCTBE CNyYaes
KOMMNaHMKU NpuobpeTatoT MUMHOPUTAPHYHO 40N
AnAa Toro, Ytobbl CGOPMUPOBATL KOHTPObHbIN
NaKeT akuMii Namn Kak popmy COBMECTHOTO
BNageHua. KomnaHunm Takxe npmobpetatoTt
MWHOPUTAPHbIE 40NN B PaMKax CAENO0K
COBMECTHbIX NPeanpUATUA U a/IbAHCOB, B
0COOEHHOCTM B TaKMX KaK A0NEBbIE a/IbAHCHI
WA KOPNOpPaTUBHbIE NpeanpUATUA.
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Hanbonbliee konnuectso NN 6b1n0 HanpaBaeHO B peanbHbI CEKTOP SKOHOMMKM

MpAMble MHOCTPaHHbIE MHBECTULLMU HA YNCTOM OCHOBe, MH USD 3a nepuopa AHBapb-ceHTABPL 2020

roga MWW coctasunm 6onee 10 mnppa,

1200,0
USD, uto Ha 11,6 % 6onblie, yem 3a
10076 nepuos AHBapb-ceHTABPL 2019 ropa.
1000,0 o o
= Ob6bem MHBECTULMIN B peasibHbIN
CEKTOpP 3KOHOMMKMK cocTasun 78% ot
800,0 BCEX MOCTYMUBLUNX NHBECTULUN.
= B 2020 rogy 89,2% NMNN noctynmnnn
600,0 topUaMyYecknm nnuam 6es
BEJOMCTBEHHOW NOAYMHEHHOCTH,
OCTa/IbHble OpraHnU3aymMm NoaAy4YUIn
400,0 scero 10,8%.
206,6 226,2 = CTpetbero KeapTasa 2020 roaa
200,0 OXMAaeTcA 3HAYNTE/IbHOE CHUXKEHMe
70,1 57,7 nputoka NN, eengy
00 - [ 9KOHOMMYECKOTO, MOJIMTUYECKOrO U
PeanbHblii CEKTOP 3KOHOMMKM BaHKOBCKMIM CEKTOP Apyroe AINMNAEMNONOTNYECKOIro KpU3ncos.

m flHBapb-ceHTAGpPbL 2019 T. ® fiHBapb-ceHTAGpPb 2020 T.



Camoe 60/1bLIoe KoAn4yecTBo nHeectMumin B 2019 1 B 2020 rr. nocTynmao B chepy NPOMbILLIEHHOCTM 3 I (

NHBECTNLUMWN B CEKTOP NPOMbILWNEHHOCTH
yBennunnuncb Ha 7% 8 2020 roay no
cpasHeHuto ¢ 2019.

B 2020 Takke nponucxoamT pocT
WHBECTULMIM B ONTOBYIO N PO3HUYHYIO
TOProB/t0, PEMOHT aBTOMObUNEN U
MOTOLMK/IOB 1 TPAHCMOPTHYIO
OEeATEeNbHOCTb.

OpHoBpemeHHO HabntoaaeTca
YMeEHbLUEHMNE UHBECTULNIN B PUHAHCOBYIO
N CTPaxoBylto AeATenbHOCTb (Ha 7%).

Mpambie MHOCTPAHHbIE UHBECTULLMU HA YUCTOU OCHOBE NO BUAaM
9KOHOMMUYECKOUN AeATeNIbHOCTU 3a AHBApPb-CeHTABpbL 2020, %

Ex

m [IpomMbILLNEHHOCTb

m OnToBas U PO3HMYHAA TOProBAA;
PeMOHT aBToMmobunen u
MOTOLMKNOB

m ®PMHaHCOBaAA MU CTpaxoBaAn
DEeATeNbHOCTb

m TpaHcnopTHaA AeATeNbHOCTb,
CKNagupoBaHue, No4TOBas U
KypbepcKasa AeAaTeNbHOCTb

Apyroe



Camoe 60/bLUOe KONMYECTBO MHBECTULMIA MOCTYNUAO 13 Poccunm 1 ctpaH EC

2019

npﬂMble MHOCTPAHHbIE UHBECTULNU Ha YMCTOM OCHOBE NO CTpaHam 3a

AHBapPb-CeHTAGpPDb, %

m PoccuA

m Knnp

m OA3
[epmaHuA
LLiBenuapusa

m [lpyroe

2020

3%

)

m PoccumA

m Kunp

® HnpepnaHabl
[epmaHmnA

Jlntea

m [lpyroe



Camoe 60/bLUOe KONMYECTBO UHBECTULMIA MNOCTYNUAO B MUHCK 1 MUHCKyr0 obaacTb

PacnpepgeneHune opraHusaumii, B KoTopble
noctynunu NN Ha uncToil OCHOBeE 3a AHBApPb-
ceHTAbpb 2020 r. no obnacram, ea,.

Hanbonbliee KONNMYECTBO MHBECTULIUI B
opraHu3auum 3a nepmog sHBapb-ceHTabpb 2020
Habntopaetca B MUHCK 1 MUHCKyo obnactb (2512
el. n 745 en. cOOTBETCTBEHHO).

MU Ha uncTon ocHoBe 06 bemom cBbiwe 10 MmaH
USD noctynanm npemmyLiectBeHHO B MUHCKYIO
obnactb (9 en.), MuHck (5 ea.) u Mormnesckyto
obnactb (3 ea.). B rpoaHeHcKyo 1 fTomenbeKkyto
obnactb noctynuao no 2 ea. MHBECTULUMIN AAHHOTO
obbema COOTBETCTBEHHO, TaKKe 1 eA. nocTtynuna B
BpecTtckyto obnacte.

MUUN Ha uncTon ocHoBe o6bemom ot 5 Ao 10 maH
USD nocTtynanu npenmyuwecteeHHo B MuHck (14 en.)
n MunHckyto obnactb (6 ea.). TakKe MHBECTULUMU
[aHHOro obbema noctynanu B Mormnesckyto
obnactb (3 en.), a Takxe [pogHEHCKyto, ButebcKyto u
BpecTtckyto obnactb (no 1 ea. COOTBETCTBEHHO).
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MeToaonormyeckme nossCHEHUS

[ilna aHann3a 6enopycckoro pbiHka M&A 6bi M MCnoNb30BaHbl 0dULMa/bHbIE CTATUCTUYECKUE AaHHble, MHPOPMALMA U3
NYyB6AMYHBIX UICTOYHMKOB N COOCTBEHHbIX 6a3 AaHHbIX.

OCHOBHble AONYLEHUS:

/ AHann3 6bin NpoBeaeH Ha OCHoBe ba3bl AaHHbIX, COCTaB/IeHHOM KoMaHaoM BIK Ratings no nybanyHbIim caenkam,
@
o) nHdopmaLma NO YacTK CAENOK Oblna BepnUOULMPOBAHA UX YYACTHUKAMMU;

¢ O6BbEMbI HENYBNNMYHbBIX CAENOK OLUEeHMBAINCL MOCPEeACTBOM aHa/in3a cTaTUCTUKKU no MUK, 3aKpbITbIX
NCTOYHUKOB MHPOPMALMN, a TaKXKe MPU NOMOLLU IKCNEPTHbIX OLLEHOK;

Ecnhu paTta caenkm 6bina HeM3BeCcTHa, TO MCNO/1Ib30BaJ1acb Aata NepBoro ynommHanuma caenkm 8 CMU;

Echun ToyHasA CyMMa COENKHU 6bina HEN3BECTHA, TO OHAa PaCCYUTbIBA/1aCb Ha OCHOBaAHWNU (I)MHaHCOBOIZ OTYETHOCTU
N 3KCNEPTHbLIX OLEHOK.



B 2020 r. HabarogaeTca CHUxeHme konndyecta caenok M&A Ha 6enopycckoM pbliHke

14

12

10

Konnuecteo nybanuHbix caenok M&A Ha 6enopycckom pbiHKe, LWIT.

13

Ke. 12019

Ks. 22019

Ks. 32019

Ks. 4 2019

Ke.12020 Ks.22020 Ks.32020 Ks.42020

B oTtyeTe 6b1/10 NpOaHaIN3NPOBaAHO 52
nybanyHblie caenkn M&A.

B 2019 roay 6b1n0 3aKkntoueHo 37 nybanYHbIX
caenok M&A. Hanbonbluaa akTUBHOCTb Ha
pblHKe Habntoganack B 3 KBapTane 2019
roga.

B 2020 roay aKTUBHOCTb Ha benopycckom
pblIHKe M&A 3HauUMUTENbHO CHM3MANACL. bblno
3aK/I04EHO N1LWb 15 NyBANYHbBIX CAENOK.

[MpUYMHAMU CHUMKEHNA AaKTUBHOCTU Ha
H6enopyccKkom pbliHKe CTann NaHAemMusn
COVID-19, skoHOMM4YecKaa peueccuma, a
TaKXe NoAnTUYecKas HecTabuabHOCTb B
Pecnybnnke benapyce.



O6wyit o6bem caenok M&A 8 2020 roay coctaswn 109 MaH USD, uto Ha 66% MeHbwe, uem 8 2019, 1€

O6bembl Ny6AnyHbIX caenok M&A Ha O6bembl 6en10pyCcCKOro pbiHKa CAEeNoK
6enopycckom pbiHKe, maH USD M&A, max USD*
= O6bem nybanyHbix caenok M&A Ha
319 6enopycckom poiHKe B 2019 roay

coctasun 167 maH USD. B 2020
rogy obbem caenok CHU3U/ICA Ha
87% v coctasun 21 mnH USD.

= OCHOBHbIMM NPUYNUHAMMN CHUXKEHMUA
06bemoB cAeNoK CTaNn NaHAeMUA
COVID-19, askoHOMuKYecKas
peueccua n NnoAnTUYeCcKan
HecTabunbHocTb B Pecnybnmnke
benapyce.

21 I O6vem caenok 2019
[l O6vem caenok 2020

*YunTbiBatoTca 06beMbl HeMybBANYHbIX CAENO0K



Ha 6enopycckom pbiHke caenok M&A npeobasator caeskm ¢ nokyrkoi 100% aoneit KomnaHumiA =114

[AoneBasa cTpyKTypa nybaunuHbix caenok M&A Ha 6enopycckom pbiHKe B 2019-2020 rr., %

13,4% 9,9% 6,5%

0-25% MW 26-50% MW51-75% M76-99% MW 100%

=  Cpenku c nokynkon 100% pgonen KomnaHum coctaBnatoT 61,3% ot obuiero KonmyecTsa CAeNoK.
= CAenku c NOKYNKOM KOHTPONbHOIO NakeTa akuum coctaBunmn 77,7% ot obLLero Konnyectsa CAENOK.



Hambonbluee konmnyectso caenok M&A Ha 6e10pyCcCkoM pbIHKe COCTaBMM JIOKasIbHbIE CAENKM

31

Konuuecrso caenok M&A no ctpaHam, 2019-2020 rr., wir.

UHBECTOp

uenb

benapycb 34

44 benapychb

Poccusna 4

ClWLIA3

Monbwa 2

Typuus 2

3 Poccus

Kunp 2

Weeuus 1 i 1 lepmaHusa

Yexus 1 " 1 Uspaunb
lWeenyapus 1 == 1 CWA
FepmaHua 1 == 1 Kunp

bonrapus 1 BN 1 YKkpauHa

Cpeau caoenok,
3aKJ/IIOYEHHbIX C
3apyberKHbIMM CTPaHaMMU,
npeobnanatoT cAenku ¢
NaBHbIM 3KOHOMUYECKUM
napTHepom benapycu —
Poccuen.

Ha BTOpOMm mecTe
Haxogutca CLLUA. Cpegu
CAENOK, 3aKNOUYEHHbIX CO
cTpaHamu EC,
npeobnanatoT cAenku ¢
lepmaHunen.



AT - cekTOp-MAep No KOANYECTBY CAENOK Ha 6e10pyCccKOM pbiHke M&A

CekTopa KomnaHuii-uenew 3a 2019-2020 rr.*, % CekTopa KomnaHuii-ueneu B 2019-2020 rr.**, %

® HeaBMXMMOCTb W
CTPOUTENLCTBO
mAT
m [1poAyKTEI NUTAHUA U
B HeaBUMMMOCTb U HaNUTKU
CTpoOMTENLCTBO
m [IpOMBILLNEHHOCTb
PosHwW4yHaAa u onTtoBan
34paBoOOXpaHeHHe
TOproenA
PuHaHCOBbIe YCNYrK ®uHaHCOoBbIE YCAYru
- roe
m [Ipyroe Apy

= Haunbonbuwee yncno caenok M&A Ha 6benopycckom pbiHKe 3a 2019-2020 rr. coctaBuau caenkm B UT cekTope,
NPOMBbILLUNEHHOCTU U B CEKTOPE NPOAYKTOB MUTAHUA.

=  OCHOBHbIMM CEKTOPAMU CAENOK NO 06bEMY ABNAKOTCA HEABUKUMOCTb U CTPOUTENLCTBO, T, NpoayKTbl MUTaHUA U
HaMUTKMW.

mUT
B [IpOMBILLNEHHOCTD

B [TpoAyKTblI NUTAHUA U
HaNUTKK

4%

*[lona paccymTbiBanacb MCXo4a U3 KONMYECTBA CAENO0K
**[lons paccymTbiBafacb Ucxoda U3 obbema caenok



60% pblHKa M&A — NoKyrnka KOMNaHui cekTopa aHaslorMUYHOro COBCTBEHHOMY

Knaccnpumkauma KomnaHUM-MHBECTOPOB NO TUNY ceKtopa B 2019-2020 rr.*, %

= bonee yem B NO/IOBUHE Cy4YaEB
KOMMaHUM-UHBECTOPbI NpuobpeTatoT
KOMMaHWM CEKTOPA aHaN0rMYHOro
CBOEMY.

" BuyeTBepTM cnyyaes B cAeNKAX CAUSHUN U
NOrNOLLEHMIN B PO/ NOKyNaTens
BbICTYNAOT MHBECTULMOHHbIE KOMMaHUW.

= B y3Kom page cnyyaeB CeKTopa

NOKynaTensa n akTUBa He coBnaaatot (bes
yyeTa MHBECTULUN).

*[lona paccymTbiBanacb MCX04A U3 KONMYECTBA CAENOK

m NHBecTUUUMK

® [1OKynKa KOMMaHUWN CeKTopa
aHaNorMyHoro cobcTBeHHOMy

B [ToKynKa KOMNaHWI CeKkTopa
OT/INYHOTO OT CBOEro



Ha 6enopycckoM pbiHke caenok M&A npeobnasator CAeNKM NMOMOLWEHMS W IOKaNbHble CAEKM 3 I (

Bugbl M&A caenokK Ha 6enopycckom pbiHke 2019-2020 rr., Tunbl M&A caenok Ha 6enopyccKom pbiHKe
% 2019-2020 rr.,%

m [lornouweHue

®m Yyactue

® [lpncoeanHeHune

m KoHconmnpauma
[NoKynKa
NapTHepcTOBO

m ChnaHune

B /loKkanbHble

®m BxogAawue

® AcxopAawme

= Bxopgawme n ncxoaawme caenkm saHmmaroT 35% n 15% pbiHKa COOTBETCTBEHHO.
=  Caenku ydyactus coctaBasatoT 21% ot obuiero yncna caenox.
= Habnogaetca KpanHe HU3KOE KOJIMYECTBO CAENOK canaHua — 2% ot obulero yncna caenox.

*[lons paccyMTbiBanacb MCXOAA U3 KONMYECTBA CAENOK



HabntoaaeTcs Takxke CHUXEHWE OObEMOB IOKa/IbHbIX M BXOAALLMX CAENOK B 6 U 7 pa3 COOTBETCTBEHHO 3 I (

O6bembl nybanuHbix caenok M&A Ha 6enopycckom
pbiHke B 2019-2020 rr., maH USD
120

103
= Obbem I'Iy6l'll/1‘-IHbIX JNOKaJIbHbIX CAOENOK

M&A Ha 6benopycckom pbiHKe B 2019 roay
coctasun 103 maH USD. B 2020 rogy 06bem
cHu3mnnca go 18 mnH USD.

100
80

60 " HecmMoTpsA Ha TO, YTO UCXOAALLME CAENKU

3aHMMaAIOT HAMMEHbLLYIO 4O PbIHKA, UX
06bem npeBbllwaeT 06bem BXogALMX
caenok. B 2019 roay o6bem nyb6AnYHbIX

35
29
18 nexoaawmMx caenok coctasun 35 man USD,
- 4 a BxoaAawmnx — 29 maH USD.
I 0

2019 2020

40

20

B /loKanbHble M Bxogauwmne Ncxopawme



JlokanbHble caenkm - 50% ot 0bLLEero KoNMYecTBa CAeNoK

CeKTOpa I0KaNbHbIX CAEN0OK KOMNAaHU-Uueneun CeKTOpa NNOKaNbHbIX CAENOK KOMNAHUIA-
B 2019-2020 rr., % uHBectopos B 2019-2020 rr., %

® Po3HMYHaAA n onTtoBas
TOpProsnAa

B HeaBUXMMOCTb U

CTPOUTENbCTBO
® POo3HMYHaAA n

ONTOBaA TOProsnA
® [1poAyKTbl NUTAHUA

N HANUTKK
® [1pOMbILWHHOCTb

MHBecTnumnmn

® MNpoAyKTbl NUTaHUA U
HaMUTKK

= [IpOMBIWNAHHOCTb
®PunHaHcoBble

YCNYTH UT
nUT
m [Ipyroe m [lpyroe

= Haunbonbliee YNCcNo KOMNAHUN-LEeNen B paMKax oKanbHbIx caenok M&A B8 2019-2020 rr. cocTaBAAOT KOMMNaHUN B
chepe HeEABUKMMOCTU U CTPOUTENBCTBA, PO3HUYHOM M ONTOBOW TOProBAN, MNPOAYKTOB MUTAHUA N HAaNUTKOB.

"=  OCHOBHbIMM CEKTOPAMMU CAENOK KOMMNAHUN-MHBECTOPOB ABNAIOTCHA PO3HUYHASA U ONTOBAA TOProBaA, MHBECTULUN,
NPOAYKTbI MUTAaHUA U HAMNUTKMN.

*[lons paccyMTbiBanacb MCXOAA U3 KONMYECTBA CAENOK



Ncxoasawme caenkm — 15% ot obLero konmyectea CAenoK

CeKTOpa ncxoaAaLmUxX caeNoKk KomnaHui-uenemn CTpaHbl KOMNaHUN-LEeNen NCXoAALMUX CAENOK
B 2019-2020rr., % B 2019-2020rr., %

0,
ad 12,5% m Poccus
B [1pOMbILLIHHOCTb B [epmaHuA
® N3paunnb
® [poAyKTbl NUTAHNA U
HaNUTKN = Kunp
® 34paBoOXpaHeHune CLIA
YKpanHa

Obpa3oBaHue

‘@

= 33 2019-2020 rr. Ha pblHKe M&A B benapycn Hambonbllee YMC/I0 KOMMaHUM-UENen B PaMKax UCXOAALWMX CAENOK
COCTaBMAM KOMMNaHuK B cpepax UT, NpoOMbILLIEHHOCTN, MPOAYKTOB MUTAHUA U HANUTKOB.

" Bosblas 4acTb UCXoaaLWMX CAENOK 33 paccMmaTpuBaembin nepuod bbina HanpasneHa B Poccuto (37,5%). OctanbHas
4yacTb cAenok bbina HanpasneHa B lfepmaHuto, M3paunnsb, CLUA, YkpanHy u Ha Kunp (12,5%).

*[lons paccyMTbiBanacb MCXOAA U3 KONMYECTBA CAENOK



Bxoaswme caenkm — 35% ot obLero konmyecrtsa CAenoK

CTpaHbl KOMNAHUI-UHBECTOPOB BO BXOAALLUX
caenkax B 2019-2020 rr., %

® PoccuA
0,

27,8% = CLUA

® [lonbwa

Kunp
Typuma

Opyroe

*[lona paccymTbiBanacb MCX04A U3 KONMYECTBA CAENOK

CeKTOpa BXO4ALWMX CAENOK KOMNAHUA-Uenen B

2019-2020rr., %

5,9%
5,9%

29,4%

11,8%
11,8%

= Hanbonbliee YMcno KOMNaHUN-LeNen B pamKkax Bxoaawmx caenok M&A Ha benopycckom pbiHKe 3a 2019-2020 rr.
COCTaBMAM KOMMaHuK B cdepax UT, npoOMbILLNEHHOCTH, NPOAYKTOB NMMTAHMA U HAaNUTKOB.
" Bonbluada YacTb BXOAALMX CAENOK 3a paccMaTpMBaeMblii nepuog 6biia HanpaBaeHa U3 Poccum (22,2%). Ha BTopom
mecTe HaxoaAaTcs caenku ¢ CLUA (16,7%).

mUT
® [IpoMbILLINEHHOCTb

® [IpoAyKTbl NUTAHUA

N HAaNUTKK
B TeneKoMMyHMKaumm

n megma
dunHaHcoBbIe yCnyru

Po3HM4YHaa n
ONnTOBaA TOProsaA

Typusm

JHepreTuKa



COAEPXAHWE

1. O630p MMPOBOTO PbiHKa M&A
2. '1NW B benapycu
3. O630p benopycckoro pbiHka M&A

4. Ton caenok Ha benop obliHke M&A B 2020 T.
5. [lepcnekTnebl benopyCcckoro pbiHka M&A
0. VIHbopMauma 0b aBToOpax MU AMCkaenmMep

- BIK |
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TOI1-10 caenok M&A 2020 B benapycn (Hauano)

NHBecTO
AKTuMB P CekTop HOpucamkuma

(komnaHma-
(uenn — nusectopa) | (uenn — nHBectopa)

(komnaHus - uenb)
noKynaTtenb)

Beristore Holdings  ®uHaHcoBble ycnyru

MaputetbaHK Benapycb — Kun
P Limited — UHBecTnummn Py P
bakkoBCkMi ®PurHaHCcoBbIe ycayru Benapycb
BENTKAPT NPOLECCUHTOBbLIN yeny Py
-UT benapycb
LEHTP
Benopycckas cetb PoHa ®PunHaHcosble
Py . HaLMOHaNbHOIO benapyck —
TENIEKOMMYHUKaLUUi 671310COCTORHMS ycnyrm —
(Life) UHBeCcTMLMM Typums
Typuuu
IKOTEXHUK — AneKkcaHap JHepreTuKa — YKpanHa —
Benukas [1o6poHb MolweHcKmm NHBeCTULMM Benapychb
TenekoMMyHMKaum
. benapycb —
Myfin Group 3ybp Kanutan n 1 megma—
benapycb

NHBECTMUMM

99,83%

100%

26,2%

50%

25-40%

H.A.

H.A.

H.A.

H.A.

H.A.

Knaccnopumkauma
COENKM

BxopgAauan

MornoweHune

JlokanbHad

MornoweHne

BxopgAauan

KoHconnpgauyma

UcxopAawas

MoKynka

JlokanbHas

YyacTtue



TOIMM-10 caenok M&A 2020 B benapycn (NpoaosixeHne)

AKTUB (KOMnaHuA -
Lenb)

3PIo

Benrunc

Realt.by

TU, Zarko (OO0
«lypmaH Mntocy)

fOpbIHCKNIA
arpokombuHar

NHBecTOop
(kKomnaHus-
nokynaTesb)

Euroins Insurance
Group AD

DEG

3ybp Kanutan

MecTo BCTpey

PonbHuk

CekTop (uenu —
nHBEecTopa)

CrpaxoBaHue —
duHaHcoBble
yCcnyrum

[MpoMbIWNEHHOCTD -
NHBecTnumun

Heasu»mnmoctb n
CTPOUTENBLCTBO -
NHBeCcTMUMM

HeaBu»Xnmoctb 1
CTPOUTENLCTBO —
ObuiectBeHHOE

nuTaHue

MpOMbIWNEHHOCTD -
MpOoMbILWNEHHOCTb

tOpucanKkums (uenm
— MHBecTopa)

benapyceb -
bonrapwusa

benapyco -
l[epmaHuAa

benapycs -
benapycb

benapycob-

benapycb

benapyce -
benapycob

100%

50%

100%

100%

H.4.

H.A.

3,77 mnH USD

3,5 maH USD

Knaccnopumkauma
CAeNKu
BxogAwan
MNapTHepcTBO
BxopAwan

KoHconnpaunsa

JlokanbHas

YyacTtue

JlokanbHad

MNoKynkKa

JlokanbHas

MNokynka



COAEPXAHWE

1. O630p MMPOBOTO PbiHKa M&A

2. '1NW B benapycu

3. O630p benopycckoro pbiHka M&A
4. Ton caenok Ha benopycckom pbiHke M&A B 2020 T.

5. [NepcnekTnBbl 6enopycckoro pbiHka M&A

0. VIHbopMauma 0b aBToOpax MU AMCkaenmMep
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TeHAeHUMN 1 nepcnekTuBbl pbiHka M&A B 2021 roay

/il B 2021 roay pocT pbiHKaA no oTHoweHuto K 2020 roay coctaBut 25% B 401/1apOBOM BblparKeHUU

m MynbTUNAMKATOPbI CTOMMOCTM KOMMNAaHUK NPMBan3ATcA K nokasatenam 2019 roaa
2021 rop — roa nokynatenA. COOTHOLIEeHUe CYMMapPHOM CTOMMOCTU BM3Heca Ha Npodarky K Nokynke — 2:1

\d
"ﬁ/I MporHo3npyeTca 3HaYnTeNbHOE CHUXKeHne ncxoaawmx M&A caenok

& CVLLI,ECTBEHHOG B/IMAHUE Ha OUEHKY CTOMMOCTHU 6usHeca 6V,D,€T OKa3blBaTb 3anaTHbIl\/JI MeTOo/,

7

S,
A\

&

MpoaonkeHne caenoK No PeCTPYKTYPU3aLMmM rocyaapCcTBEHHbIX KOMMNAHUN

N\

Hanbonee npuBneKaTenbHble CEKTOPA ANA BHELWHMX MHBecTopoB B 2021 roay: UT, NpOMbILLNEHHOCTb,
NPOAYKTbI MUTAaHUA U HAaNMUTKU, GUHAHCOBbLI CEKTOP, 34PaBOOXPAHEHNE, PO3HMYHAA U ONTOBasA TOProBAA.




COAEPXAHWE

1. O630p MMPOBOTO PbiHKa M&A

2. '1NW B benapycu

3. O630p benopycckoro pbiHka M&A
4. Ton caenok Ha benopycckom pbiHke M&A B 2020 T.
5. [lepcnekTnebl benopyCcckoro pbiHka M&A
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Kntoyesble akcnepTbl BIK Ratings

Oner UnbuH
OupekTop BIK Ratings / naptHep ASER Capital

Oner umeet onbIT peannsayumnm MmHoOXKectBa

npoeKToB B UHBECTULUMNOHHOM U CTPATENMHYECKOM

KOHCanTuHre. IMPEeKTOp KOHCANTUHIOBOWM
KomnaHuu ASER. YneH paboyein rpynnbl no
$OpPMMPOBAHUIO MHBECTULMOHHOIO MMMAKA
npu Cosete MuHuctpos Pecnybanku benapyco,
yneH HabawaatenbHoro coeta OAO « MA3»,
yneH cetTn busHec-aHrenos Angels Band,
MarncTp B 06,1act MHBECTULNI N PUHAHCOB
Queen Mary University of London.

Amutpnia JaHnnbuykK
UcnonHutenbHblit aupektop BIK Ratings

OMUTPUIA UmeeT 3-1eTHUIN ONbIT peanmsaLmm
MeXAYHAPOAHbIX MPOEKTOB B KOHCANTUHTe.
MNpenogasatensb aucumnamHbol «Muposas
3KOHOMMKa» Ha MO BI'Y. Jo npuxoga B BIK
Ratings oTBeyan 3a MHGOpPMaLMOHHO-
aHanuMTMYeckoe B3anmogencrTame HaubaHKa ¢
MexayHapoaHbiMU opraHm3aumamm. OKoHYUN
6aKkanaBpmuaTt U marmucTpaTypy no
crneunanbHOCTM « MUpPOBaA IKOHOMMKA» Ha
dMO BIY.

Makcum Jopnones
Ynpasnsatowmii naptHep ASER Capital

Makcum nmeet 6onee yem 10-neTHUIM NPAKTUYECKNIA
OnbIT ynpaBaeHna GUHAHCOBBLIMU CNYyKOamu
KOMMaHWUM M3 Pa3HbIX OTPAc/eN SKOHOMUKMN.
Ocywectemn npusnevyeHne GpUHaHCUPOBAHUA B
cymme 6onee 100 maH USD ana KomnaHWiA cpeaHero
M KpynHoro 6usHeca B benapycu u 3a pybexom.
OkoHuunn 6akanaspuaT b3y, nonyumnn
AononHuTenbHoe obpasoBaHume B Stanford
University u Columbia University.

AnekcaHap KoHapallOHOK
MNpeaceparenb peutuHrosoro Komuteta BIK Ratings

AnekcaHgp nmeet 10-neTHMI onbIT B chepe
ynpaBaeH4YecKkoro n UHAHCOBOTO KOHCANTUHTA.
Pa3paboTtan co cBoen KomaHaoh 6onee 400 6usHec-
NA1aHOB NO peann3aumm KpynHenwmx
MHBECTULLMOHHbIX MPOEKTOB M MPOEKTOB Pa3BUTUA
KOMMNaHWI Kak B benapycu, Tak 1 3a pybexom.
OkoHumn 6akanaspmaT bIIAY no cneunanbHOCTH
«IKOHOMMKA M yNpaBaeHME Ha NPeanpuUATUN» U
MarmcTpaTtypy Bbiclien WwkKonbl ynpaBaeHUa
6usHeca.


mailto:mailto:o.ilyin@bikrating.by
mailto:mailto:d.danilchuk@bikrating.by
https://www.linkedin.com/in/oleg-ilyin-2b469116/
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mailto:mailto:a.kondrashonok@bikrating.by
https://www.linkedin.com/in/alexander-kondrashonok-6459b870/

Knrouesble 3kcneptbl BIK Ratings

Bnagucnas bonb6otoBcKum
Beaywinit aHaNIUTUK

Bnagucnas nmeet 5-neTHmMn onbIT B chepe
$GMHAHCOBOro KOHCANTUHIA, NHBECTULMOHHOTO
HGaHKMHIa M KOpNopaTUBHbIX GMHAHCOB.
HauyanbHUK oTaena pUHAHCOBOro KOHCANTHHIA
KomnaHuun ASER. OkoHunn 6akanaspuat
BI'YWUP, a TakxKe marmnctpatypy bIaY no
cneunanbHOCTU «PUHAHCDI, AeHEXKHOe
obpaweHne n kpeant». [poxogun
AononHuTenbHoe obyyeHue B Boicwen wKone
9KOHOMMKM U Bocconi University.

Mapua MapuwuHa
AHanUTUK

Mapwua 6onee 5 net 3aHMMaeTcA npoBegeHNEM
MapKEeTUHIOBbIX MCCNen0BaHWUI, pa3paboTkom
MapPKETUHIOBbIX M SKCMOPTHbIX CTPATErnM,
aHaIM30M BO3MOXKHOCTEM BbIX0Aa
6en10pyCCKMX KOMMAHWUIM Ha 3apybeXKHble
PbIHKK. OnbIT Mapun HacunTbiBaeT 6onee 100
peasin30BaHHbIX UCCIeA0BATENbCKUX U
KOHCANTUHIOBbIX NPOeKTOB. OKoH4YMAa PMI0
bI3Y, a TakXKe marncrpatypy no
CNeumanbHOCTU K MUPOBAs SKOHOMUKA».

Bnapgucnas Kanora
BeAaywiuit aHaNAUTUK

Bnagucnas nmeet 3-xN1eTHMIN ONbIT NPOBEAEHNSA
nccaefoBaHMM PbIHKOB, Pa3paboTKu
aHaNINTUYECKMX OTYETOB A/1A OPraHoB
rocy4apCTBEHHOrO ynpaB/eHus,
MEKAYHAPOAHbIX OPraHn3aumnii U YacTHbIX
KOMMNaHWI. MmeeT onbIT pa3paboTku
MEeTOA0N0rMN PENTUHTOBbLIX OLLEHOK KOMMAHUM U
KoHuenumn npoektoB B cpepe blockchain.
Maructp akoHomMmMKM (BIAY), marnctp
ynpasneHusa (AYMNMPB).

leoprun OBapm
AHaNUTUK

[eoprMin UMeeT MHOTONETHWUI ONbIT YNPAB/IEHNA B
PO3HWYHOM 1 onToBon Toprosse B FMCG n yyactua
B peasin3aLmmn 3HAKOBbIX KOHCANTUHIOBbIX
NPOEKTOB B CTpaHax BoctouHon Esponbl, CHI n gp.
feopruii 3aHMMaeTcs pa3paboTKON U BHEAPEHNEM
CTpaTerMin No NOCTPOEHMIO U PA3BUTUIO TOPrOBbIN
ceTen, apdeKTUBHbIM yNpaB/IeHMEM NMPOAANKAMM,
KaTeropuUMHbIM MEHeZKMEHTOM U Ap.

BoinyckHuK University of Miskolc n nmeer cteneHb
MBA University of Manchester.
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Ancknenmep

OTYeT HOCUT aHANNTUYECKUIN XapaKTep. MHbopmauma, npeacTaBneHHaa B HeM, cObpaHa M3 Pa3IMYHbBIX OTKPbITbIX U
3aKpPbITbIX UCTOYHWUKOB, A TaKXe U3 coO6CTBEHHbIX 6a3 AaHHbIX. NHPOpMaLMA NO YacTu cAenok bbina
BepudPurUMpoOBaHa C UX y4aCcTHMKaMMU. B oTueTe npeacTtassieH COOCTBEHHbIN aHA/IN3 U SKCMEPTHbIE OLEHKW.
KomnaHua BIK Ratings He HeceT OTBETCTBEHHOCTM 3a Nt0Oble peLeHns, NPUHATbIE MO UTOraM O3HAaKOMNEHUA C
AAHHbIM OTYETOM.

OTYeT He COAEPKUT PEKNAMHbBIX UM NAPTHEPCKMX MATEPUA/IOB, @ NpeacTaBAeHHAA B HEM MHPOPMALMA HOCUT
MHOOPMALMOHHO-aHANTNTUYECKUIN XapaKTep.

Mpn ncnonb3oBaHMM AaHHbIX OTYETa CCblIKa Ha cauT bikratings.by ob6asatenbHa.
© 000 «BUK PEUTUHIC». Bce npasa 3awuLLeHbl.

C yBaxkeHuem, pentuHrosoe areHTcTBo BIK Ratings
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bikratings.by

asercapital.by

BIK Ratings — 3To nepBoe U Ha AaHHbIN MOMEHT eANHCTBEHHOE HALUMOHa/IbHOE PENTUHIOBOE areHTCTBO B
Benapycu, akkpeantoBaHHoe HaumoHanbHbiM 6aHKoM. BIK Ratings saBnaetca HageKHbIM NOCTaBLLUKOM
PbIHOYHON MHGOPMAUMN: KPEOUTHbIX PEUTUHIOB, PIHKMHIOB, MUCCNEAOBaHUM U aHAAUTMKK. B anoxy

rnobanbHoM HeonpeaeneHHoCTn n TeXHONONrMYeCKnx TpchcI)opmau,MVl Mbl npegnaraem pPblHKY ACHOCTbD,
KOTOpaA no3BoAAET NPUHUMATDL NMpaBUIbHbIE U ad)d)eKTVIBHbIe peweHnaA.

KoHTakTbl M apgpec:

info@bikratings.by o @ e
+375-44-766-24-83 L
220069, Pecnybnuka benapycb, r. MUHCK,

00O «BUK PenTnHrc»
np. A3epxuHckoro 23, opuc 433 YHM 193427313
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