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On 1 July 2017, the Federal Law No. 155-FZ amending, inter alia, the Federal
Law No. 57-FZ "On the Procedure for Making Foreign Investments in Business
Entities of Strategic Importance to National Defense and State Security" (the
"Strategic Investments Law" or the "Law No. 57-FZ") came into force.

Amendments extend special regulation (and thresholds) for approval of transactions which is established by
the Strategic Investments Law for foreign state-controlled investors (i.e. foreign states and international
organisations, except for such organisations listed in the Order of the Russian Government No. 119-r dated

3 February 2012 and organisations under their control) on offshore companies and organisations controlled by
these.

Pursuant to the Federal Law No. 155-FZ, "offshore companies" are these registered in jurisdictions included in
the list of states and territories that provide for beneficial tax regime and/or do not require the disclosure of
information for financial transactions (offshore zones), as approved by the Ministry of Finance of the Russian
Federation. The respective list was approved by the Order of the Ministry of Finance No. 108n dated

13 November 2007.

Consequently, from the date of entry of the Federal Law No. 155-FZ into force, offshore companies (and
organisations under their control) are prohibited from establishing control over Russian entities considered
"strategic" under the Strategic Investments Law, i.e. from acquiring, inter alia, more than 50 per cent of votes
pertaining to voting shares in the charter capital of the strategic entity (or 25 per cent and more of votes in the
strategic subsoil user, respectively). Such companies are also prohibited from acquiring into ownership,
possession or use of the main production assets of Russian strategic entities if the book value of such assets
represents 25 per cent or more of the total book value of assets of strategic entities.

Under the new regulation, offshore companies (and organisations under their control) will be required to obtain
a prior approval of the Government Commission for each acquisition of more than 25 per cent of votes
pertaining to voting shares in the charter capital of the Russian strategic entity, or for acquisition of the right to
block decisions of governing bodies of such entity, as well as for acquisition of more than 5 per cent of votes
pertaining to voting shares in the charter capital of the Russian strategic entity — subsoil user.
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Apart from the above, with enactment of the new regulation provisions of the Strategic Investments Law on
"collective" control of several independent foreign state-controlled investors also extend on offshore
companies. Such provisions regulate situations where several independent foreign state-controlled investors
collectively own more than 50 per cent of votes pertaining to voting shares of another entity, or own less than
50 per cent of votes pertaining to voting shares, but due to the factual circumstances of distribution of shares
between shareholders such investors have the ability to determine decisions adopted by such entity. In these
situations the said independent foreign state-controlled investors (and now — also offshore companies) will be
considered collectively controlling the Russian strategic entity.

The new regulation will obviously require development of the practice of its implementation as well as
clarifications by the authorized state body — the Federal Antimonopoly Service (FAS).

Thus, for example, the Federal Law No. 155-FZ does not amend part 9 of Article 2 of the Strategic
Investments Law, which provides that the said Law does not apply to transactions performed by companies
which are controlled by, in particular, one individual who is the Russian citizen not having another citizenship
and is a Russian tax resident. Consequently, this exemption should continue applying to transactions involving
offshore companies. However this is still to be confirmed by the practice.

Similarly, such practice or FAS clarifications will be required for situations where an offshore company acts as
an intermediate company in a vertical of control over the acquirer and the final controlling entity is a foreign
private investor from a jurisdiction which is not in the list of offshore jurisdiction.

The Federal Law No. 155-FZ expressly provides that the new regulation will not apply to the existing
structures of ownership of Russian strategic entities involving offshore companies and will regulate only
transactions performed after the entry of the said Law into force.
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1 niona 2017 r. sctynun B cuny degepanbHbivt 3akoH Ne 155-03, koTopbIMm,
cpean npoyero, 6binNn BHECEHBI U3MeHeHNA B PeaepanbHbii 3aKOH

"O nopsigke ocyLwecTBneHna MHOCTPaHHbIX UHBECTULUI B XO3SUCTBEHHbIE
obLlecTBa, UMerLLIne cTpaTerndeckoe 3aHadeHme ans obecnevyeHnsi 060pPoHbI
cTpaHbl 1 6esonacHocTu rocygapctea” ("3akoH 06 MHOCTPaHHbIX
WHBECTULUAX B cTpaTernyeckue otpacnu" nnmn "3akoH Ne 57-d3").

M3meHeHus pacnpocTpaHsaloT 0cobbIi pexnm (M MOPOroBble 3HaYeHUs) A1 COrnacoBaHnsa COENoK,
ycTaHoBneHHble 3akoHoM Ne 57-03 Anst UHOCTpaHHbIX rOCYAapCTBEHHbBIX MHBECTOPOB (T.€. MHOCTPaHHbIX
rocygapcTB U MexXAyHapOAHbIX OpraHu3auun, Kpome ykasaHHbIx B Pacnopsikeruu MNpasutensctea PO

Ne 119-p ot 3 dheBpans 2012 r., a TakKe KOHTPONUPYEMbIX UMW OpraHn3aumi), Ha oOLLOPHbLIE KOMMAaHUN 1
opraHu3aunm nog Ux KOHTPosem.

"OdLOPHLIMK KOMNAHUSAMN", COrMIAaCHO N3MEHEHMUSIM, BNSOTCA KOMMaHUN U3 IOPUCOUKLNNA, BKITFOYEHHbIX B
yTBEpXaaembli MuHucTepcteom mrHaHcoB Poccuinckon deaepaumm nepedeHb rocyaapcTs U TEPPUTOPUN,
NPEeLOCTABMSIOWMX NbIOTHbIV HANOrOBbLIA PEXMM HANOroobnoXeHNs 1 (UNK) He NpeaycMaTpUBaOLLMX
pacKpbITUA 1 NpeaoCcTaBneHns nHdopmaumm Npy NpoBeaeHNM (PMHAHCOBLIX onepaunii (0LLIOPHbIE 30HbI).
Takon nepeveHb yTBepxaeH MNMpukaszom MuHdmHa Ne 108H o1 13 Hosi6psa 2007 .

Takum obpasom, ¢ MOMEHTa BCTYMNMEHUSA B CUITY U3MEHEHUA OLLOPHBIM KOMMAaHUSAM (M OpraHM3aumnsiMy noa
MX KOHTPOMEM) 3arnpeLLeHo yCTaHaBNMBaTb KOHTPOMb Ha POCCUACKUMW CTpaTernyecknumm obLecTsamu, 1o
eCTb NpmnobpeTaTb, B YacTHoCTH, 6onee 50% ronocos, NPUXOASALLMXCA Ha rofocyoLmMe akuumn (gonm)
cTpaTermdeckoro obLlecTsa (Unu, COOTBETCTBEHHO, 25% ronocos 1 6onee B cTpaTernyeckomMm obLiecTse —
Hegpononb3oBaTene). Takke, TakuM KOMMaHWSIM 3anpeLueHo npmobpeTtaTe B COOCTBEHHOCTb, BNageHue nnm
Nofb30BaHNE OCHOBHbIE NMPOV3BOACTBEHHbIE CPEACTBA POCCUNCKNX CTpaTErmyeckmx obLecTs, CTOMMOCTb
KOTOpbIX cocTaBnsieT 25% u 6onee 6anaHCOBON CTOMMOCTM aKTUBOB TakMX OOLLECTB.
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B cooTBeTCTBUM C HOBBIM perynnpoBaHmem, oLIOPHBIM KOMMAHUAM (U OpraHn3auusaMm nog Nx KOHTPOrem)
TpebyeTca nonyyaTb npefBaputensHoe cornacue NpaBuTenbCTBEHHOMW KOMUCCUN Ha Kaxkaoe npuobpeteHne
Bonee 25% ronocos, NPUXOASALLUNXCA Ha rofnocyoLme akuum (4oNn) B yCTaBHOM KanuTtane ctpaterniyeckoro
obuwecTtBa (MK Ha nony4yeHne npasa 6NOKMPOBaTL PeLLEHMS OPraHOB yNpaBneHnst Takoro obLecTtsa), a
Takke Ha npmobpeTeHne bonee 5% ronocos, NPUXOASALLMXCS Ha rofocyoLme akuumn (4ONn) B yCTaBHOM
Kanutane cTpaTterm4yeckoro obuiecTsa-Hegpononb3oBaTens.

Momumo 3TOro, C BBEAEHMEM HOBOIO PErYNIMPOBaHMSl HAa OHLLOPHbIE KOMMAHUM TakXke pacnpoCcTpaHsoTCs
nonoxeHust 3akoHa 06 MHOCTPaHHbIX MHBECTULUSIX B CTPATErMYeckne oTpacnu o "CoBOKYyMNHOM" KOHTporie
pOCCUIACKOro cTpaTernyeckoro obiecTsa (kpome cTpaTermyeckmx obLecTB-Heapononb3oBaTenei). 1o
CUTyaumK, KOrga HeCKONbKO He CBA3aHHbIX MeXay cobol MHOCTPaHHbIX FOCYAapPCTBEHHbLIX MUHBECTOPOB MMEIOT
npaBo NPSIMO MUIM KOCBEHHO pacrnopsKaTbCs B COBOKYNHOCTM 6onee 50% ronocos, NPUXOAALLMXCS Ha
rornocymLume akumm (onu) ctpatermdeckoro obuiectea, nmdo meHee 50% ronocos Takoro obLlecTea, npu
YCIOBMWM, YTO NCXOAA M3 pacnpeneneHms nakeToB akuui (gonen) mexay Bnagensuamu akunin/gonen
o6lliecTBa Takne MHBECTOPbI UMEIT BO3MOXHOCTb ONpeaensTh PeLleHnsl, NpUHUMaeMble 0bLLEeCTBOM.
CornacHo 3akoHy 06 MHBECTULMSAX B CTpATErMYeckUe OTPachu, B TaKUX CUTyauUUsiX YKa3aHHbIE HE3aBUCUMbIE
rocyfapCcTBEHHbIE MHBECTOPbI (@ Tenepb U 0LLIOPHbIE KOMMaHUK) ByayT cYMTaTLCA COBMECTHO
KOHTPONMPYIOLMMWN POCCUIACKOE CTpaTerndeckoe obLLecTso.

HoBsoe perynupoBaHue, 6e3ycnoBHo, NnoTpebyeT hopMUPOBaHNS NMPAKTUKN €r0 NPUMEHEHUSI U, BO3MOXHO,
pa3bsiCHEHMI YNOJTHOMOYEHHOIO opraHa - PegepanbHO aHTUMOHOMNOBHON cryX6bl (PAC).

Tak, HanpuMep, N3MEHEHMUS HE 3aTparnBatoT NONoXeHns Yactu 9 ctaTtbn 2 3akoHa Ne 57-3, cornacHo
KOTOPOM YKa3aHHbIM 3aKOH He pacrnpoCTpaHSeTCs Ha CAeNKU opraHM3aLMi, HaXo4AWNXCA Nod KOHTPoreM, B
YaCTHOCTK, PU3NYECKOrO NMLA — POCCUINCKOro rpaXkgaHnHa, He UMEIOLLLEr0 MHOMO rpaXkaaHcTea U
SABMSAOLLIErocs HanorosbiM pe3ngeHToM Poccuinckon degepaummn. Mcxoas M3 aToro, 4aHHOE UCKIHOYEHNe
OOIMKHO NPUMEHATLCA U K cAeNnkam ¢ y4acTmeM OgLLIOPHbIX KOMNaHuiA. [laHHbIn BONpOC eLle NpeacTout
NnoATBEPANTb Ha NpakTUKe.

AHanornyHo, hopMmMpoBaHNa NpakTUKK u/unu Bolgayun pasbsacHeHnn ®AC notpebyeT, K NpuMepy, Takke
cuTyauus, B KOTOPOM ohLIOpHasa KOMMaHUSA HAaXOOUTCH B Ka4eCcTBe MPOMEXYTOYHOM KOMMaHUM B BEPTUKANU
KOHTPOMS Hag opraHun3auunen-npmobpetaTenem, KOHEYHbIM KOHTPONMPYHOLLUM NNLIOM KOTOPOW SIBNSETCA
WHOCTPAaHHbIN YaCTHbIN MHBECTOP U3 IOPUCOMKLMK, HE ABASOLLENCS OLLOPHON.

®epepanbHbIn 3akoH Ne 155-d3 npamo npegycMmaTpmBaeT, YTO HOBOE perynmpoBaHune He byaet
NPUMEHATLCA K CYLLEeCTBOBaBLUMM A0 €ro BCTYyNMNeHUs B CUIy CTPYKTypaM BnageHus ctpaterniyeckumu
obLecTBamMn, B KOTOPbIX YHACTBYOT O(LLIOPHbIE KOMMaHWK, a byaeT pacnpoCTpaHATLCSA TONbKO Ha CAENKH,
coBepLuaeMble Nocne BCTYNMNeHUs ykasaHHOro 3akoHa B cuny.
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HacToswwmn 0630p npeacrasndaet cobon KpaTKoe U3NoXeHne NocneaHnx N3MeHeHn B pOCCMMCKOM 3aKkoHOoOaTenNbCTBE U He ABNseTCH

ropuanYecKon KOHcyﬂbTaLl,VIeVI. 3a KOHCVJ'IbTaLlVIeVI MO KOHKPEeTHOMY BOMNPOCY cneayet 06paLIJ,aTbCF| HenocpenCcTBEHHO K OPUCTY.

B HacTosiem 063ope YawT aHg Kelic o3HavaeT MexayHapoaHyo lopuanydeckyto dmpmy, coctosiyto n3 Yaut aHg Kenc J1IMM,
TOBAPULLECTBA C OrPaHNYEHHO OTBETCTBEHHOCTLIO, 3aperncTpMpoBaHHOro B WTate Hilo-Vopk, YaiT sHa Keiic NI, TosapuiiecTsa ¢
OrpaHW4eHHON OTBETCTBEHHOCTbIO, YYPEXAEHHOro CornacHo npasy AHMMNKM, U BCeX Npoumx adpunmpoBaHHbIX TOBapuULLECTB, KOMMNaHWNA

N CTPYKTYP.
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