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AHanun3 BoO3MOXXHOCTU UMMNNeMeHTauum
NMNOJNTIOXKUTEJIbHbIX aCNEeKTOB B pOCCMﬁCKyI-O NMPAaKTUKy



OCHOBHbIE HAIMNPABJNIEHUA WCCINNEOOBAHUA

masa 1. lNpobnembl, cBA3aHHbIE C NpoBeaeHNneM (hpMHaAHCOBO-
3KOHOMMUYECKOU IKCNEepPTU3bl B POCCUNCKOUN NpaKTUKe

aBa 2. npaKTI/IKa nposegeHus (*)VIHaHCOBO-I)KOHOMM'-IeCKVIX
JKCNepTn3 B MeXxxayHapoaHbIX ap6I/ITpa)KHbIX cyaax

maBa 3. KommnccmoHHas akcnepTusa: BO3SMOXHOCTU U
orpaHuYeHus npu nposeaeHMn (oUHAHCOBO-3KOHOMUYECKOMN
3KCnepTU3bl

MmaBa 4. MogncdpvunpoBaHHbIN perfaMmeHT rnpoBeaeHUs
KOMUCCUOHHOM 3KCNEepTU3bl



OCHOBHBbIE MNPOBJIEMbI MPOBEOEHUA ®33

HenpaBunbHoe onpegeneHue Buaa akcnepTusbil

HekoppeKkTHasa nocTtaHOBKa BONPOCOB AN pa3peLlleHus
aKkcnepTam

OrpaHn4yeHne BO3MOXHOCTEMN cyaa BbIOOpa U OLEHKN 3KcnepTa
no kBanudukauymmn

BbiOop 3kcnepTa ¢ HU3Kon KBanudpukaumen. Bbibop akcnepTta no
HaMMeHbLUen LueHe

Cneuundumka couHaHCOBO-3KOHOMUYECKOWN IKCNEepPTU3bl,
OCHOBaHHOM Ha NpodeccnoHanbHbIX CYXOEHUAX

CrnoXxHocTb onnarhbl JKCNnepTunu3bl

3aTtarmBaHue CpoOKOB cyaeOHoro npouecca



BAJIAHC

Kakue ecTb BO3MOXKHOCTU ANA HaXOXKAEHUA
6anaHca mexay nposeaeHnem cyaedbHom
3KCNepTU3bl KaK OAHOro U3 BaxKHOro (MHoraa
K/Il0OYEBOr0) AOKa3aTeENbCTBA M ONEPATUBHbBIM
npoBeAeHnem apbuTtparKHoro
Cya0onpou3BoAcCTBa?



A

MEXOYHAPOOHLIN APBUTPAX

Pa3ainyHble ponu sIKCNepToB

1. KoHcynbTMpoOBaHMe y4aCTHUKA npoLecca

2. DKcnepTbl, AENCTBYIOLWME NO HA3HAYEHUIO YHACTHUKA
npouecca

3. JKcnepTbl, HA3Ha4YeHHble Cyaom

4. Y4yacTue aKcnepTa B KayecTBe YseHa cyaa



A

MEXOYHAPOOHLIN APBUTPAX

OcCHOBHbIe acnekKTbl

- BO3MOXXHOCTb CTOPOHAM MpoLecca CaMoCTOATEIbHO
BbIOMPaATb 3KCNepTa: NO KBaANOUKALUMN U CTOUMOCTU

YyCnyr,

OpraHu3aLuuva B3anMoaencTBMA SKCNepToB Npu
NpoBeAeHNN SKCNepPTU3bl;

- yperyampoBaHue Bcex UanM 4acTu pa3Hornacui ao
Ha4ya/sia pacCCMOTPEHMUSA SKCNEepTU3bl B cyaebHom
npouecce;

- MoAroToBKa oT4yeTa o pasHornacusax (Joint report);

BO3MOXHOCTb COBMECTHOIO AO0MNPOCa 3KCNepPTOB B cyde.



@ bakertilly

Kenc Ne3: OpraHmnsaums npougecca

* TecHOe B3aMMOLEWUCTBUE HOPUCTOB N IKCMEPTOB:
* MOCTaHOBKa BOMPOCOB 415 3KcrnepTa
* OTYET BblYMTbIBAETCH HOPUCTAMMU «OT U SO»

* IOPUCTbI HE CNE3yT C 3KcrnepTa, Noka He nony4aT YntaemMblin Ansa cyna
BapuaHT oT4yeTa

* HUKaKMe AEeNCTBUS No OOLLEHUIO C APYrMMM y4acTHUKaMM npouecca

topncToB. NoTom cebe aopoxe BbINOET

11/12/2018 © Baker Tilly



@ bakertilly

Kenc No3: OpraHun3aums npouecca.
C6op nHdopmaumn

* JKCnepTbl rOTOBAT
NMHAWBMAYAIbHbIE 3aNPOChI

* CTOpOHa, npeaocTasadatowan
ANOKYMEHTbI, A01XKHa
noAroTOBUTb ABa KOMMJIEKTa
ANOKYMEHTOB — AN1A 9KCNepToB
NcTtua n OTBeTUMKA

* Ecan oanH 13 akcnepTos
Aenaet A40NONHUTENbHbIN
3aMnpoc, TO OTBET TaKKe
npeaoCcTaBaAAETCA U BTOPOMY
3KCNepTy

[1Be aKcnepTM3bl NPOBOAATCA Ha
ab6CcoNl0THO OANHAaKOBOM
MmaccuBe AaHHbIX

11/12/2018 © Baker Tilly 8



@ bakertilly
Ketc No3: Cneundurka coCTaB/ieHMNA OTYETA

* HuKakou Boabl n 6n1a-6na-6na

* Hukakoro «JlbBa Tonctoro» —
KOPOTKUE U pybsieHHble ppasbl
(Cc 3TMM aHrAMYaHe Hac TaK Ao
KOHUa 1 He noboponns

e Bce ab3aubi(!)
NMPOHYMEPOBaHbI

* Jltobble undpbl U AaHHbIE
AO/IKHbl UMETb UCTOYHUK

B UK aKcnepTu3a gna cyga
CyLLEecTBEHHO OT/In4aeTca ot
NPOCTO OLEHKMU.

B uenom — Xxectue, yem no
$CO.

11/12/2018 © Baker Tilly



@ bakertilly

Kenc No3: CtpaHuua 13 otyeTa

Table 3.9 non-current assets, reclassified (RUB’000) 3.12.  As the tables in [3.8] and [3.9] illustrate, the book value of non-cur-
e B rent assets is RUB 360.8 million (US$11.3 million?) as at the Valuation
Buildings, structures and facilities 1DB:1T9
Machinery and eguipment — scrap and satisfactory condition 43 702 Date.
Computer eguipment 104
Mai:hingry and &quiprpent_pur;hased for reconstruction and
;f::lm'“'" of preduction line in 2008-2011 ;;g'ix 3.13. At the Valuation Date, I assess the market value of non-currents
Source: Expert's classification of non-current assets according to economic content. assets to be in the range RUB 5994 million to RUB 673.8 million
3-10 T}lﬁ "La..ﬂd a.nd Bui]dings" ba.la.ﬂcﬁ Of RUB 16?,592,000 rﬁfﬁrrﬁd to (‘US%‘]SS IT]JH]D‘II to US$211 mﬂ]lon)3 I Gllﬂlnﬁ bﬁlO“—" hO“-" I dﬁﬂ-ﬂ"ﬁ &]_:15
in table [3.5] consists of the "Land" and "Buildings, structures and facili- market value range, with reference to supporting calculations in the appen-
ties" balances documented in table [3.9] above. dices.
311.  The "Machinery and equipment” balance of RUB 193,205,000 re- Real estate valuation — Manufacturing Complex
ferred to in table [3.5] is broken down further as: "Machinery and equip- 3.14.  The major asset of Poligrafinvest is the Manufacturing Complex, i.e.
ment — scrap and satisfactory condition”, "Computer equipment” and "Ma- a land plot, approximately 80km from the Moscow Ring Road (MRR),
chinery and equipment purchased for reconstruction and restoration of with a cardboard production mill, 24 other industrial buildings, 27 con-
production line in 2009-2011" as documented in table [3.9] above structions and 23 utility units situated on it. A more detailed breakdown of

these items is provided in Appendix A9, table [A9.2.4]. A layout of the

2 Exchange rate of .. RUEB/USD as set by the CERF on the Valuation Date
¥ Eschange rate of _ | RUB/USD as set by the CBRF on the Valuation Date

11/12/2018 © Baker Tilly 1



@ bakertilly

Kerc No3: KatoueBble aTanbl paboTbl aKkcnepTa

* [NoarotoBKa u Bbinyck epsoro otyeTa (First Report)

* PeueH3npoBaHMe OTYETa IKCNEPTA
NPOTUBOMNO/IOKHOW CTOPOHbI (BTOPOM 3KCNEPT),
3aMeyvyaHunAa NpuUxXoanT nepBomy aKkcnepTy. U
HaobopoT.

e 3anpoc AOMNONHUTE/IbHON MHPOPMaLUN, eCNTU
Heobxoaumo.

* Ha ocHOBe 3ame4yaHui APyroro sKCrnepTa Ha OTYET U
aHann3a AONONHUTENbHOU MHPOPMALMM TOTOBUTCS
Btopon otyeT (Second Report). Ha aTto ctagmu
3KCNepTbl MOTYT 06LLLATLCA, KaK OHU COMTYT
yoobHbIM ana cebs (noyta, TenedoH, BCTpeya).
MoryT He obuaTbCcA BOBCE.

11/12/2018 © Baker Tilly



@ bakertilly

Keic Ne3: KntoueBble aTanbl paboTbl akcnepTa (2)

11/12/2018

OBMeH CKOppEKTUPOBaAHHBIMU OTYETAMKN MEXOY IKCNepTamu
[ToarotoBka 3ame4yaHun Ha BTopon oT4eT 1 OOMEH 3TUMU 3aMeEYaHNAMMU

[MogrotoBka CoBmecTHOro ot4vyeta (Joint Report) — oguH OTYeT OT ABYX
akcnepToB. B atom OT4eTe hMKCUMPYHOTCSA BCE BOMPOCHI, MO KOTOPbLIM
OOCTUTHYTO CorfiacuMe U Mo KOTOPbIM HET. OTO NPOMCXOaAT 0bs3aTenbHO
Ha O4HOWM BCTpede (OYHbIX BCTpevax) ABYX IKCNEPTOB, a Takke nytem
nepernnckn, 3BOHKOB U T.4.

B xone noarotoBkn COBMECTHOrO OTYETa 3KCMEPT MOXKET MEHSATb CBOE
MHEHWE CKOMbKO YroaHo pas. Bce oTyeThl sBNSAOTCA MatepranaMmm gena
N cyd MOXET 3anpalinmBaTb KOMMeHTapun no nbomy mecTy noboro
otyeta. HO - HM agBoKaThbl, HX Cyd HE MOXET BMEHSITb SKCNEPTY B BUHY
N3MEHEHNE ero MHEHUS B XOAE MOArOTOBKN OTYETOB

© Baker Tilly



@ bakertilly

Kenc No3: CtpaHuua 13 Joint Report

Reference
Dmitrieva Sva Report

Matters where agreement has been reached between the Experts Report

()  There are three main approaches used in share valuations: the income approach, the market approach Paragraph 2,7 Paragraphs 2.1.5,
and the cost/asset based approach (also referred to as the net asset value approach). Both Experts Paragraph 3.6 2.1.9 and 3.3.3

agreed that the cost/asset-based approach is the most appropriate methodology to value ' (SFR)
as of 30 September 2011. Both Experts also agreed that the starting point when using this approach is
the accounting books and records of the Company (including its statutory balance sheet as of the
Valuation Date).
(m) Real Estate: The Experts agree that the market value of the real estate is between a low of RUB 40L.4m Paragraph 3.46 Paragraph 4.2.2.1
and a high of RUB 471.1m. Dnutrieva and Sva used different approaches to estimate the market value (DFR) (SRR)

of real estate (Dmitrieva used Market approach, Sva used Income approach)
(n) Market value of Cash Balance: The Experts agree that the market value of the cash balance is equal to Paragraph 3.75 Table 3-3 (SFR)
its book value of RUB 0.175m

Paragraph 3.3.4.7

(0) Market value of the machinery and equipment purchased to reconstruct and restore the production line
(SFR)

from 2009 to 2011: The experts agree that the market value of this category of Machinery and
Equipment (*M&E") is RUB 102.8 million, rounded up to RUB 103 million. Dmitrieva has revised her
valuation of interest bearing investments to exclude the value of capitalised interest (following a
technical error) of RUB 46.6 mullion.

11/12/2018 © Baker Tilly



@ bakertilly

Kenc No3: CtpaHuua 13 Joint Report

3 | Matters where the Experts disagree

Dmitrieva Sokolova
Report Report
3.2 Market value of VAT Receivable: RUB 0m RUB 19.9m
3.2.1 | As agreed by both Experts duning the Experts' Meeting on 14 November 2013, VAT on acquired assets 1s only Paragraphs 3.65- Section 2 (v) or
recoverable if these assets are associated with VATable activities. If Pohgraﬁ.m“est (the Company) mtends to 3.70 (DFR); this Report,
resume 1ts declared operations (cardboard production) than VAT can be recovered. Section 4(e) Paragraph 3.3.6.1
(DRR) (SFR)

3.22 | However, both Experts disagree on the market value of the VAT receivable: Dmitrieva assumes a nil market value Paragraph 3.69 Paragraphs 2.1.6.1
for VAT recervable as discussions with the General Director of (“Management”), (DFR) and 2.1.6.2 (SRR
confirmed that Management had no mntentions to resume operations of the cardboard production mull as at the
Valuation Date. Dmitnieva's view is therefore that the Company would not be able to offset the output VAT
available against any input VAT

323 | Dmitrieva states in her Reply Report (section 4(e)) that Management have confirmed that there were no intentions Section 4(e)
to resume operations. In addition, as per pont 2.1 (c) in thus Jomnt Statement, both Experts agree that the ™~ (DRR)
mmull was not operational at the Valuation Date but disagree on the status of the modernisation programme. Given
the state of the paper market in Septe:mber 2011, Dmitnieva assumes that there was unlikely to be another party
who was ready to invest heavily mto the modermsation programme of the Company. Therefore Dmitneva
considers it reasonable to assume that the VAT receivable balance is not recoverable.

11/12/2018 © Baker Tilly 1




@ bakertilly
Kenc No3: KnroyeBom MOMEHT

B cyae paccmaTpuBatloTcs
TO/IbKO Te BONpPOChbl, NO
KOTOPbIM 3KCNepTbl He

COr/1aCHbl

OCHOBHOMU U
nepeKpecTHbIN A0NPOChHI
MOTYT BECTUCb TOJIbKO MO

3TUM BONpocam

11/12/2018 © Baker Tilly



KOMUCCUOHHAA SKCMNEPTU3A

KoMmunccMoHHaA akcnepTusa —

- NPOU3BOANTCA HECKONbKUMMU, HO HE MEHEE YEeM [ BYMSA
3KcnepTamMmu 0gHOM UK pasHbix cneunanbHocten (P3-73)

- NIPOM3BOANTCA HE MEHEE YEM ABYMSA SKCNEPTaMM OAHOMN
cneumnanbHOCTU. KOMUCCUMOHHbBIN XapaKTep 3KCNepTU3bI
onpeaenaeTca cnegosatenem AMbo pykoBoanTenem
akcnepTHoro yypexkaeHusa (YK PO)

- Ha3HA4YaeTcA cyaoM ANA YCTaHOBAEHMA 06CTOATENbCTB
ABYyMSA Uam bonee skcneptamm B 04HOM 061acTn 3HAHUA
(FMK P®)



KoMuccumoHHasn JKCrnepTunu3a - nyikocChbI

Ob61bLeM nccnegoBaHus

OO0OBLEeKTUBHOCTDb

CDopmaanble npeTeH3Inun

He3zaBucumocTtb

YcTOMYMBOCTL 3aKnN4YeHus

Onnara ycnyr



KOMUCCUOHHAA SKCMNEPTU3A

KnoyeBble MOMEHTDI

Mpeanaraerca ana ueneu nposeaeHNAa GUHaAHCOBO-3IKOHOMUYECKUX
3KCNepTu3 B apbutpakHom npouecce:

Ha3Ha4vaTb KOMUCCUOHHYHO 3KCNEePTU3Y B COCTaBeE IKCMNEPTOB,
npeanoXeHHbIX CTOPOHaMK npouecca

CTOpOHbI NpoLEecca CaMoCTOATENIbHO BbIOMPAtOT 3KCNepTa,
onpeaenarT Tpebyembln YPOBEHb KBaAMPUKALMN CTOUMOCTU U
0bcyrKAatoT CTOMMOCTb YCAYT 3KCnepTa.

OpraHu3auma B3aMMoaencTBNA SKCNepToB: cAenatb 06A3aTeIbHbIM
perfiameHT paboTbl KOMUCCUM SKCNEPTOB. PernameHT AonxeH
NoANMCbIBATbLCA SKCNEPTaMM U NPeACTaBAATLCS B cy/,

yperynMpOBaHme BCEX NN HaCTH pa3Hornacm71 A0 Ha4ya/la
PaCCMOTPEHNA IKCNEPTU3bI B Cy,EI,E6HOM npouecce

B cnydae Hanums pasHoracuin B NO3MUMAX SKCMEPTOB, 3KCMEPTbI

roToBAT U NoAanucbiBatoT MNpoToKon pasHornacui. B cyn
NpPeaoCTaBAAIOTCA 3aKNOYEHMA IKCNEPTOB U [TIPOTOKON pa3HOMIacUi.

Beectn B NPaKTUKY BO3MOXHOCTb COBMECTHOIo A0MNpoca 3KCNnepToB



PE3YJIbTATbI PABOTDI

Mo pe3ynbTaTam NnpoBeaeHHOro uccneaoBaHua Ann
peanusauumn cBOMX NpeanoxKeHU aBTop:

1. Mpeanoxun nonpasBKku B AeKCTBYIOWME HOPMATUBHO-NPaBOBbIE aKTbl

2. Mpepnoxunu tTesucobl, pNa BKAOYeHUA B PasbacHeHua/pekomeHaaumnm

BepxosHoro cyaa PP

3. Paspaboran pernameHT npoBeAeHNA KOMUCCUMOHHOM 3KCNEepTU3bl B

apbutpaxxHom npouecce



