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DEAR COLLEAGUES,
As you are certainly aware, the latest issue of our corporate magazine went to press during a period
of profound change for all of us. Our merger with Sberbank has presented us with a whole new set
of opportunities—larger in scope than ever before—as well as a host of challenges, now on a global
scale. But equally as important, we have been forced to look at many familiar things from a new
perspective.
Consequently, our magazine has also been compelled to move forward—you have surely noticed
the new, albeit temporary name: The PereSTroiker. The new name did not come to us on a whim but
rather, we believe, best captures the essence of our current circumstance. After all, integration is
akin to large-scale renovations insofar as the merger of one organization with another introduces
into the life of both an enormous amount that is unknown, unfamiliar, but at the same time, you
would have to agree, interesting and significant. So do you remember the last time you did
renovations? Did it give you a fresh, unmuddled view on familiar things? The first nail is hammered,
the first can of paint is popped open, the first brushstroke is applied and then the second…and
already the new details of the interior are beginning to take shape, the special blending of the colors
and shades. We invariably set about this process with passion—and not without a certain amount
of fastidiousness; we study nuances that aren’t apparent at first glance and scrutinize all that is
slowly emerging before our eyes. When we set as our goal completely remaking something—and of
course, changing it for the better—we depart from the old, well-worn path and take a step towards
something new. The large-scale rebuilding of a company touches its absolute foundation—the
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corporate culture of the teams being merged. During a period of integration people more than ever
notice how important the corporate culture is and want to preserve the best parts of it.
We might add that it’s not just the name that changed; the conception did as well. This time, it was
important for us not just to recount the news of the year, but to dig deeper and get to the bottom of
what’s been happening, to understand the background, and to get a firsthand look at the integration
process through the eyes of our colleagues. Certainly this approach required its fair share of time
and energy, but we feel that it was not done in vain.
We managed to talk with Herman Gref, CEO and Chairman of the Management Board of Sberbank. He
told us about the global objectives set for the bank, the integration of the corporate and investment
banking businesses, and what an employee of the international Sberbank Group—that is, each of
us—should be like.
The theme of this issue is the integration of the corporate and investment banking businesses and
the creation of Sberbank CIB, where most of the changes connected with the merger took place.
What do the employees of the joint team think about their main tasks, the company’s development
strategy, and the coming together of two very different but complementary cultures? What does
the Department of Corporate Clients (DCC)—which is now part of Sberbank CIB—do and how does
it operate? Why did a DCC employee make the very apt comparison between a client manager and
a designer who needs to find out how the client sees his house? Why is the equity market akin to
driving a race car and FICC like launching a rocket?
Finally, we would like to give a big thanks to everyone who contributed to this issue—for putting so
much of yourself into this, for your sincerity, for demonstrating a willingness to change, and your
faith in the horizons and the bright future to come!
Best regards,
PereSTroiker Editorial Team
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On January 23, 2012, the deal to merge Sberbank
of Russia and Troika Dialog was completed.
This event marks the beginning of a new chapter in Russian finance – the
coming together of the knowledge and expertise of two of Russia’s premiere
teams into the largest universal banking institution in the country.

Sberbank gains access to new markets in
Europe. On February 15, Sberbank completed the 100% acquisition
of Volksbank International AG (VBI) – the Eastern European-based
subsidiary of Austrian lender Osterreichische Volksbanken. Prior to
that, on December 23, 2011, Sberbank acquired 99.145% of the Swiss SLB
Commercial Bank AG. These acquisitions allow Sberbank to expand its
geographical presence and product line, as well as provide access for the
bank’s new and existing clients to its international products and services.

The deal is closed

In 2012 the Asset Management Company’s oldest
fund marked its fifteenth anniversary. The open-ended
mutual fund “Troika Dialog – Ilya Muromets” is now the largest bond mutual
fund in Russia*. Its value has risen forty-fold in its fifteen years on the market
and the average annual yield has been 28.4% (denominated in rubles).
* Investfunds data. Rating of fixed income mutual investment funds by NAV as of 28.09.12.
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In April 2012, Troika Dialog was the title sponsor
of the official visit to Russia of legendary American
film director, producer and screenwriter Francis
Ford Coppola. The maestro presented his new thriller “Twixt,” gave
a masterclass for young cinematographers, a number of interviews with
journalists and shared some of his knowledge with leading Russian producers,
film directors and financiers as part of a round-table devoted to investing
in the film industry. Private Banking clients were given an exclusive
pre-screening of the new film and an autograph session with Coppola.

As part of Sberbank’s support of the XXII Winter
Olympics, the bank organized its own sporting
event of truly Olympic proportions. On May 19, in
forty-two Russian cities, the “Green Marathon” was
held which featured around 40,000 participants.
A symbolic distance of 4.2 km (2.6 miles) was chosen for the race in order to
allow anyone to participate, regardless of level of conditioning. Participants
included Sberbank and Troika employees as well as clients and running
enthusiasts among the general public. Many folks also ran together with their
kids. The “Green Marathon” was not just a great family event but also left the
participating cities a “green legacy” of the Olympics in Sochi – at the end of the
race participants planted Sberbank alleys. Additionally, in May our runners took
part in a charity race in order to raise money for children with Down’s syndrome.
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Celebrating new beginnings
On July 6-7 an off-site was held in Croatia for the managerial
team of Sberbank CIB. The event was attended by one hundred
Sberbank CIB managers and gave them a chance to get to know
each other better, discuss organizational problems related to
the merger in an informal atmosphere, and simply feel part of
a single, unified team. This is precisely why we decided that
July 6 – the first day of the event – should be Sberbank CIB’s
birthday. A photo report from the event can be found on page 42.
The actual celebration of this occasion took place three months
later – on October 5 at the Moscow City Golf Club. The theme of the
celebration, the first client event of its kind organized by Sberbank
CIB, was ‘the adventures of special agents’, which symbolized the
unique challenges of the corporate and investment banking business
as a special unit of Sberbank. In addition to seventy of the largest
clients of Sberbank CIB, the celebration was attended by Herman
Gref, Chairman of the Management Board and CEO of Sberbank, as
well as other Sberbank Management Board members and managers.
All evening Andrey Donskih, Alexander Bazarov, and Ruben
Vardanian were on stage as co-hosts of the event together with the
comedy drama troupe Kvartet I, who served as masters of ceremony.
The birthday celebration included an awards ceremony where clients
were recognized for their accomplishments in twelve humorous
categories, and a charity auction which featured unusual lots.

Acquisition complete
On September 28, Sberbank completed the acquisition of 99.85%
of DenizBank, which is ranked sixth among private and ninth
among all Turkish banks in terms of consolidated total assets. The
deal represents a major step in the implementation of Sberbank’s
strategy and allows Sberbank to enter the fast-growing Turkish
banking market. Sberbank CIB together with Deutsche Bank and
Rothschild were among the financial advisors to Sberbank.
When signing the purchase agreement on June 8, 2012, Herman
Gref, CEO and Chairman of the Management Board of Sberbank, said:
“With this acquisition, Sberbank will enter a highly attractive market
which has demonstrated exceptional growth and profitability levels
in recent years. DenizBank is a high-quality universal bank led by an
exceptionally professional team with a nationwide branch network
and strong expertise in the lucrative SME and agricultural segments
in Turkey. We believe that we can use DenizBank with its state-of-theart CRM and IT capabilities as an innovation hub for our CEE business.
Under Sberbank’s ownership, I believe that DenizBank will be able
to further strengthen its position in the Turkish market and capture
synergies from Russian-Turkish trade, tourism, and investment flows.”

Entering the fastgrowing Turkish market
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Successful deal
On September 17, the Bank of Russia announced the sale
of a 7.58% stake in Sberbank to institutional investors.
The deal raised $5.208 bln and reduced the Central
Bank’s stake in Sberbank to 50% plus one share.
Troika Dialog was one of the organizers of the deal along with
Credit Suisse, Goldman Sachs International, J.P. Morgan, and
Morgan Stanley. The deal had symbolic significance for Troika
as it was the last deal using the old brand. All subsequent
placements have been under the name Sberbank CIB,
Sberbank’s joint corporate & investment banking business.
Through our joint efforts, we were able to put together a deal
which was unique based on a number of criteria. Russian
President Vladimir Putin weighed in with high praise, saying
the deal was “one of the most profitable of the last ten years.”
The offering was the largest privatization deal in Russia, the
largest SPO in the EMEA region in 2011-2012, and one of the largest
public offerings in the world in 2012. The placement garnered
awards in the nomination “Deal of the Year” at the 8th Annual Big
Business Forum “Expert-400: Who Creates Russia’s Economy.”

Sberbank CIB special agents

Within two days of the announcement of the impending sale, teams
from the Central Bank, Sberbank, and Sberbank CIB were mobilized
and conducted meetings with hundreds of investors in the four main
countries in which investors are based, including Russia. As a result,
more than three hundred investors and over ten leading global
institutional funds from Europe, Asia, the Arab countries, Russia,
and the UK were brought on board. Many of the investors had never
previously invested in Sberbank or Russia. It was also the first parallel
placement on both the London (OTC) and Moscow exchanges. The
pricing for the deal was tight by the standards of the Russian market.
“This deal follows four years of painstaking work by the entire team at
the bank,” said Herman Gref, “A quarter of a million people worked to
achieve this goal. This was an international test that we passed with
flying colors.”

As usual, our corporate clubs have been
taking part in various sporting events both
within the company and externally. The hockey
team stood out in the Moscow Hockey Federation’s Russian Friendly
Hockey League tournament “Spring 2012” as well as Sberbank’s
All-Russian Ice Hockey Tournament among teams from subsidiary
companies and territorial banks. Our football team became four-time
winners of Russia’s oldest corporate mini-football tournament – the
MICEX-RTS League, which has been held since 1991. No other team
has won the League Cup so many times! Additionally, our footballers
played several charity matches with teams from Summer Classes 2012
and Credit Suisse as well as took part in the Russian Economic School’s
charity football tournament. Our club team was also in on the action
at Sberbank’s main sporting event – the Summer Sberbankiade.
The basketball team played the spring season of the “League of
Champions of Business.” The volleyball team played a friendly
with a team representing Sberbank’s central office. And even the
seemingly non-sports related Mafia Club went to a recreation facility
outside of Moscow where they played a number of entertaining
games. It seems to be safe to say that our commitment to an active
lifestyle is manifested not just in business but in sports as well.
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Herman Gref:

It’s five o’clock in the afternoon on one of the top floors of the high–rise office building
on Vavilova Street—Sberbank’s headquarters. We’re waiting for Herman Gref, CEO and Chairman
of the Management Board of Sberbank of Russia. The interview may be held up a bit because of Mr. Gref’s very
full schedule so in the meantime we’ve been asked to wait in the library. We have time to take a look around
and our eye catches a book about Renaissance-era painters as well as a four-volume collection entitled The
History of Internal Security Troops. Nearby are multi-volume works on the history of the financial industry. Then
the library’s owner appears in the doorway. He’s dressed in business attire—a formal suit but with no tie—and
the expression on his face is attentive and direct. He offers a firm handshake. From the very beginning, the
conversation was free and spontaneous and the questions we had prepared turned out not to be needed.
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“WE’RE ONLY AT THE
BEGINNING OF THIS
JOURNEY AND WE NEED TO
KEEP PLUGGING AWAY…”
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—The deal was closed a little over half a year ago. Is it too early to start talking about the first results?
To what extent have your initial expectations been met?
—Overall it was a tough year for both Troika and Sberbank. Ultimately, we chose a path of closer integration
than had originally been anticipated: there’s not IB, but rather CIB*. As a result, everything connected to
our joint business took on somewhat of a different form. And there are two very important elements in this
form: firstly, building teamwork and lateral communication—sort of an attempt to join together two cultures.
In this area we achieved a certain degree of success and some unquestionably positive results. However, it
should be said that we’re only at the beginning of this journey and we need to keep plugging away. Secondly:
personnel changes and key appointments. Here I think we have taken a huge step forward. We have brought
in a lot of new people and made a number of internal transitions. So two key goals have already been reached.
What we’re seeing at the current moment (the situation in the market isn’t the best for the investment
business) proves the correctness of our decision to create the CIB block. If we had left the investment bank
on the side, we would have had a lot of instances of conflict, so-called “gray areas,” and the integration
itself would probably have been in question. These days I am not worried about the integration process. The
stage where we are now is traditionally considered the most difficult. Nevertheless, we can state that so
far everything is going smoothly and very positively. For this a big thanks is due to Troika’s management
team—especially Ruben—which has played a significant role in the integration, other key managers, and
the CIB management—Andrey Donskih, Alexander Bazarov—and others who took Troika under their wing.
Despite the continuing internal integration processes—which typically take up a lot of time—and the
instability in the financial markets, the investment banking business (Troika’s IBGM)—now as part of CIB—
earned more in the first half of 2012 than it did in all of 2011. At the same time, in order to fulfill the budget
for 2012, we will have to make twice as much in the second half of the year as we did in the first half.
—You talked about how Troika is of interest not only from a business point of view—i.e. as an
asset—but also due to its unique corporate culture. Is it fair to say that Troika was an additional
catalyst for the large-scale changes that are currently taking place at Sberbank?
—We have had to change a lot on the technical side of our operations, some of which can be attributed to the
influence of Troika. Alongside that, we ourselves are currently undergoing a very powerful organizational
transformation, for which the acquisition of Troika has also provided an impulse. But a lot is changing at Troika
itself. First and foremost, changes have taken place in risk management. In this area, Troika is way behind
Sberbank and will have to make a leap forward. This also goes for IT at Troika. Due to the huge amount of
integration work, Troika has room for growth as well.
In terms of transforming the corporate culture, we are still in the initial phase of doing that. In comparison with
Sberbank, Troika is quite a small organization, having a little over 1,200 employees. Sberbank has completely
different traditions and procedures. This is made all the more difficult by the fact that the natural process of
ironing out the kinks is happening amid a major updating of the Sberbank team; more than 90% of the top
managers and 80-85% of the regional managers have been replaced. As a result, the task of developing our
internal culture is a serious challenge. Soon a decision will be made about a new structure. I hope that Troika’s
culture doesn’t dissolve after having become part of Sberbank but will instead maintain its own identity and
influence us positively to continue changing.
—While announcing the closing of the deal at Troika’s Annual Meeting in January 2012, you said that
Sberbank is like a big army and CIB is kind of like the special forces. In your view, what qualities should
the CIB special forces unit have?
— Each area of our work needs to be honed to meet specific professional demands. Your clients are our biggest
clients. Consequently, both the client service and the products offered by the CIB should be of the highest
possible quality. This means that you can sell an exclusive investment service related to our corporate block
and customize it to the needs of the client. Or you can offer a package of services that Western banks can’t
offer clients in Russia. And if you are selling a service that is already offered by the best investment banks—
American, European—your job is to be better than them—to be more focused on the client, faster, use better
technology, be more creative. The CIB needs a maximally client-centered, proactive approach, professionalism,
and speed. Being proactive also means creating your own market. Is the client satisfied with everything? Then
you need to figure out a way to make things even better for him. How do you do that? Think of something he
could need. Maybe arrange an M&A deal, lower the cost of his debt. Our job is not so much just structuring the
deals themselves as it is creating demand in the as-of-yet not very spoiled consumer (even large consumers)
in the Russian market.

* Corporate & Investment Banking.
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—What’s your vision for Sberbank’s private banking? How should it differ from the same service offered by any
other successful, global universal bank?
—At first glance Sberbank and private banking are two concepts that don’t seem to go together. After all, we are a
state-owned bank and private banking is a very individually-based and secretive service. And in fact, de jure we
have never offered such services. However in reality, experience shows that Sberbank has worked and continues
to work with just as many high net worth clients as any other bank. In other words, we have offered and continue to
offer certain wealth management services. Unfortunately, they were previously not offered as a package. Today we
are trying to finish building the private banking service that we launched this year on the basis of Troika so as to be
able to offer a complete set of services which takes into account all potential client needs.
It’s important not to miss anything and pay attention to all aspects—first and foremost, to creating a culture of
wealth management in Russia. There are plenty of wealthy people in Russia and at least half of them aren’t using
qualified wealth management services. We need to go to these people and tell them about private banking and
facilitate their working with other banks, including foreign banks. Our key mission is to offer our clients protection
from unqualified or unprincipled financial institutions. And given Sberbank’s reputation and the complete trust
placed in us, our services are very much in demand in this area. We recommend to our clients only international
institutions which we have verified. They also have at their disposal our subsidiary bank in Switzerland. To be
honest, I used to underestimate this niche. Today, however, based on the number of requests, we (including me as
head client manager) see how important it is.
—A lot of people in Private Banking are currently talking about how the head salesman is none other than
Herman Gref.
—Yes, I am happy to be involved with this because I see the added value (which can be quite great) which we are
able to bring to our clients. I have no doubts that the private banking service will be successful and in-demand. It’s
highly-skilled work which requires a clear and proactive understanding of the needs of the client and his financial
literacy. Only at this point can we offer a full spectrum of services.
—Mr. Gref, so is there going to be a crisis? And to what extent is Sberbank—now a major financial institution
not just in Russia—ready for a crisis?
—You know, I don’t really like those kinds of questions. Nobody (including me) knows when the crisis will occur
and what it will be like. First of all, let’s be clear by what we mean by the word “crisis.” In my view, we are already
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experiencing a colossal crisis in the management and the growth model of the 21st century. If we are in a crisis, why
invent scary stories for ourselves? People who want to stir things up or frighten people should get medicine to calm
their fears. There’s one remedy: go about your life, do your job, and manage your risks.
In terms of us, a massive financial institution such as Sberbank can’t just remake itself if it gets frightened by a
possible crisis. When Sberbank starts to reposition itself, the entire economy careens. In this sense there is a large
degree of self-fulfilling prophecy. We can’t stop lending or quickly unload our securities portfolio because we would
just wreck the market and seriously affect the economy and industrial output of the country. We learned that in
2008-2009. Preparations for a crisis should be permanent. That means first and foremost a sensible risk management
system; we have advanced by leaps and bounds in this area over the last few years. No other financial institution in
this country has a risk management system like the one that we have already put together (and we’re only halfway
done). So we need to move as quickly as possible in this direction, hedge our risks and not worry that something is
about to happen or that the world is going to end this December (smiling).
—You often say that people are your primary asset. Sberbank invests a lot in the development of its employees. So
when do you expect to see a return on that investment? Secondly, considering the vigorous expansion that we are
seeing today—which has included the addition of new foreign banks to the group—are there plans in place for
any sort of rotation as many large international companies do, which would allow employees to rotate among the
different places where the group has a presence and exchange expertise?
—We are already getting a return. It’s human capital. But we’re cheating a little bit to call it capital. According to
our accounting standards, an investment in people is a liability. Computers, servers, hardware, i.e. things that are
traditionally called capital, whereas human capital is thought of as an expense which I think is not right. Unlike
all other main tools, investment in people can sometimes bring immediate returns and can likewise bring in huge
amounts of money. It does not take years or months. What we are seeing right now is the quality of the work of our
main business that generates money—how it is today and how it was two, three years ago are very different things.
Our clients appreciate these changes. Of course, the implementation of new technology also plays a big role as it
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increases the speed of execution and reduces the amount of losses that we incur. We reduced losses
in retail by six-eightfold as a result of introducing new technology. And we have reduced severalfold the time we take to make lending decisions in the corporate block. But technology doesn’t
operate itself. It takes personnel of a different level of qualification to implement and develop it.
All of our operations—investment, corporate, retail—are now linked and the horizontal channels of
communication that have developed among people who are now working in the same environment
and same culture provide even more synergy to our entire main business. Right now the
international part is emerging, which is a new experience for us. This year, for the first time, we
expanded beyond the borders of the CIS, which is no small task. There’s not a single bank in Russia
that has this kind of experience managing an international banking platform. Several Russian
banks have operations abroad—Alpha Bank and VTB—but there’s no international platform that
could drive the assimilation and adaptation of all business lines into one team, one mechanism.
As a result, we are beginning to create potential ‘elevators’ for people, so that they can be rotated.
By the end of the year, I think we will review the way we select and train personnel. We need
employees who know different languages: English, German, Turkish, etc. The criteria will be
updated. One of the principals that we are implementing in Sberbank is a more frequent rotation
of managers: more often than every 10-15 years as it used to be.
—What was your guiding principle in choosing to acquire the assets that you did in Turkey
and Eastern Europe? How do they contribute to Sberbank’s international expansion and in
helping turn the bank into a global institution? What other markets is Sberbank considering?
—The countries and regions were chosen based on the potential of the market and our view of their
prospects over the next ten years. We chose these specific institutions because they were being
offered for sale at a particular time. In Turkey, we feel like we got a high-quality asset. Volksbank
International AG (VBI) in Eastern Europe is a crisis asset. Sberbank acquired it at a very low price—
even lower than the capital value. We didn’t want to buy anything big in Eastern Europe because
we don’t yet have enough experience managing international assets. As a result, a fairly small crisis
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asset, which was relatively inexpensive (considering our scale), will give us a chance to practice and learn. They
started the auction at a little over a billion euros and stopped at 500 million euros. We bought the bank with the
plan of restructuring it, which will be a kind of test. To succeed in this task—meaning getting it on the path to
profitability—is not going to be easy. If everything works out and we create a platform, then we can start talking
about other M&A deals.
We have identified some interesting markets but right now we are suspending our M&A program until we have
a platform. We need to “digest” the fairly large amount of acquisitions that we have already made: Troika, VBI,
and DenizBank in Turkey. “Digestion” will take at least three years. So during the next 2-3 years we will probably
not be making acquisitions.
—From your point of view, what should an employee of the international Sberbank Group be like in terms
of competencies, knowledge, skills, and personal qualities?
—Our employee is a person with fiery eyes but who stays in a state of full internal balance. He needs to know
English at the very least and preferably two foreign languages. Without English it’s unfortunately no longer
possible to grow within the bank due to the need to correspond and interact with foreign colleagues. The lending
process is completely based on knowing English and international terminology. For those who serve private
clients in Russia, knowledge of a foreign language isn’t yet critical but will be increasingly required in the future.
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We were already bidding our goodbyes when we began talking about the summer Sberbankiade. Mr. Gref was curious about
how our football team did, and mentioned how important our participation in Sberbank’s corporate events is. And then suddenly
he asked “And what about you at Troika, what’s it like for you? What does it feel like?” And thus our conversation continued but
already outside the context of the interview.
PereSTroiker: There’s a sense now that the moment has arrived when the business has begun to work and that is
really reflected in the supporting divisions. It’s easier for us when the core-business units work well together, when
they are working on deals together, when people understand their roles. There are different views on the changes:
some people are worried, others accept them. In our view, Sberbank is doing quite a lot to make Troika employees
feel needed—you’re not just a subsidiary, but have a certain weight, your expertise is important, even in the
context of the whole bank. And most importantly, there’s not a sense that everything that we had before has been
destroyed.
Herman Gref: There’s no need to destroy anything. You just have to constantly keep going forward. You know, at
first I felt a little bit of apprehension. I won’t hide that initially the Troika folks seemed to have a slightly arrogant
attitude towards Sberbank employees. But when you see with your own eyes how complicated the system at
Sberbank is—a system created by the people working there today—what output this apparatus gives, and how
program resources are used, it’s impossible not to see things differently. Objectively. Perhaps this is immodest but
I have to say: our achievements over these last years invoke in me a deep and sincere respect. Sure, there are a
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lot of shortcomings: sometimes we don’t quite reach the mark, don’t quite work something through or don’t
measure up somewhere; there are areas in which we need to take radical steps forward; there are “growing
pains,” that’s inevitable. But what people have done with their own hands these past years (in October it will
be four years since we started the transformation) in practically all areas—that’s an indisputable plus for
Sberbank. I think ultimately the arrogance needs to go.
PereSTroiker: Actually, if there was any arrogance, then there definitely isn’t now; the joint business
is coming together very quickly.
Herman Gref: Everybody sees that we are on the right track. And that motivates people. If you work in an
organization in which there isn’t that drive, which is stagnant, you can start to get a feeling of hopelessness.
Why are people waiting for a crisis? It’s a lack of confidence. When there’s movement, respect for the country
increases, and as a result, you respect yourself more. Today, Sberbank is making history in the most literal
sense. Never before has there been such a level of respect for the client as we are demonstrating today. And
that is with our, in my opinion, still very weak client service. No financial company has gone for this degree
of scale. If everything goes according to plan, in 2014 our international business will be earning us at least a
billion dollars. It’s an excellent challenge for a corporation that earns 11-12 billion dollars a year of net profit
domestically.
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“ALL DIFFICULTIES
ASIDE,

we’ve hit cruise speed”

It’s no secret that merging two major
businesses is a difficult and painful
process, and that the market has
witnessed more failures than successes.
With this in mind, the importance of the
Integration Committee is even clearer —
its effectiveness can seriously impact
the overall results of integration. Elena
Shilina talked to us about the Committee’s
mission and achievements, as well as
the difficulties and even slipups that are
an inevitable part of any project. Elena
headed the Sberbank-Troika Integration
Committee from May 2011 onwards, and
in April 2012 was appointed Head of
Private Banking at the Sberbank Group.
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— Elena, why was the Integration Committee
created and what has it achieved?
— The primary task of the Committee, as
its name would suggest, is integration.
Communication difficulties are an unavoidable
aspect of merging major companies. The two
sides don’t understand who is calling the shots.
That’s why a single centre of responsibility is
required, which firstly, is authorised to make
decisions, secondly, is in direct contact with
senior management, and thirdly, can inform
employees company-wide about recent
decisions and the latest in the integration.
As a result, a team is created which is fully
informed, authorised to make decisions,
and consists of people with the necessary
professional and personal qualities for the
job — for example, a talent for project work.
This sort of team was created to integrate
Troika into Sberbank. We dealt with three
key areas: Corporate & Investment Banking
(CIB), Wealth Management and the block
that covers financial, legal, and tax issues.
— Why were you invited to head the
Committee?
— Probably because I have extensive
experience in project management. Also
I know very well how Sberbank works,

Marina Lyubanskaya

its structure and management. I have
direct access to practically any member
of the Management Board. So I really
could help my colleagues at Troika.
— Is there a recipe for successful integration?
— Each integration is unique. At the time
there are no correct or incorrect business
decisions – things only become clear with
hindsight. Mistakes don’t lie in the business
decisions themselves, but are instead part
of how the integration process is organised
and conducted. Errors at this stage can lead
to the departure of key team members and
even suspension of a company’s operations
during the integration period. All this happens
because fundamental rules are not followed,
for example, an integration plan is not drawn
up, key employees responsible for making
decisions are not in place, and no one on
the team possesses the complete picture or
oversees the communication of information.
Together with the integration plan you
need to have a plan for communicating the
integration. After the integration has been
completed and people have got used to each
other you can change anything you like
and even reverse previous decisions if they
turn out to be ineffective. The main thing

Natalia De Blasio
Sergey Tsipko
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is that people get a clear understanding of
the rules of the game and can see who is
making decisions during the integration.
— Did a lot of people take part in
developing the integration plan?
— In my opinion, integrations are not
democratic. People may have got the
illusion that everyone took part in planning
and implementing the Sberbank-Troika
integration, but that’s not the reality of it.
Although it goes without saying that various
people participated at different stages. We
involved heads of business divisions, for
example, Konstantin Tserazov and Alexey
Zaytsev (FMD)* really helped us out with
Global Markets. There were also those who
provided professional knowledge in a number
of areas. In particular I would like to highlight
the contributions of Larisa Zalomikhina
(Compliance at Troika), Irina Ikonnikova
(Operations at Troika), Valentina Gremyakova
(Sberbank Operations Block) and Sberbank’s
lawyers. The final integration plan was put
together by three people — Andrey Donskih,
Alexander Bazarov and Ruben Vardanian,
and approved by Herman Gref, of course.

— Employees of both companies consider
that the Integration Committee did
indeed help address difficult problems.
— Well, work in the Integration
Committee has its negative moments
too: we communicate important news
to people, but it’s not always good.
— And how do you rate the performance
of the Integration Committee?
— At the very beginning, when Herman Gref
invited me to work on the project, we were
faced with a difficult task. Despite that, we
have achieved good results and managed to
avoid any big personnel losses. Could we have
done things better and faster? Yes, probably.
However, taking into account the complexity
and scope of the integration, including how
quickly decisions had to be made at both
companies, I consider that we hit cruise speed.
— What part of being head of the Integration
Committee was most difficult?
— Probably transferring FMD employees to
Troika and merging the FMD with the Global
Markets Department. It was the longest and
most demanding stage of the integration. On

* Financial Markets Department.

Alexey Anishchenko
Alexandra Vodovozova
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the whole, the process of merging two teams
is far from simple, and of course, people took
an interest in how their working conditions
would change. To add to that, a lot of Sberbank
employees had been at the company for
10-15 years already and so it was difficult for
them to accept that they needed to switch
companies. We had to do a lot to convince
them that the changes are for the good and
that the majority of the risks and fears they
mentioned were simply unfounded. We
assured them that Troika also has a highlyqualified team, everything would work out
fine, and that Troika is actually already
Sberbank. I’m proud that we relocated the
complete trading team without triggering any
operational errors. This was achieved through
the combined work of several divisions:
administrative teams, IT, HR (special thanks
go to Tatiana Tikhonova and Inna Kryachko)
and everyone else who took part in this
complex process. Thank you, everyone!
— In your opinion, what could seriously
impede the integration of the teams, and
conversely, what could contribute to
bringing together a truly joint team?
— I think we shouldn’t go about picking up
bad habits from each other (smiling). It’s no
secret that each company has its bad habits. At
Sberbank and Troika, for example, there are
similar budget and discipline problems. There
are also extremes: at Sberbank people have
got used to referring to specific documents
in order to avoid taking responsibility or
making decisions. At Troika many important
issues were addressed via email or resolved
by brief discussions in office corridors. In my
opinion, we need to move away from these
two extremes and find a suitable compromise.
I hope that we will be able to transform
those two shortcomings into something
better. Another example: at both, employees
are proud of their companies — which in
and of itself is great. But unfortunately this
corporate pride sometimes manifests itself
in a clash of personalities — Troikers’ pride
in their “Western orientation” against the
overwhelming size of Sberbank. We must
speak the same language and think in the
same way in order to achieve success. We
should talk about what we can achieve
together, the advantages that we can provide
to clients and how we can earn more at the
same time. By resting on our laurels we could
easily prevent the integration from being
successful. Our main task now is to fulfil the
business plan, which requires concentration
and perseverance. With regard to the joint
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CIB team, we have client managers on the
one hand and IBGM products on the other.
A model for effective cooperation doesn’t
develop overnight — it takes painstaking
work day in and day out. It’s like riding a
bike: you learn long and hard, but once
the skill is mastered, you’ll never forget.
That’s why inertia and the reluctance to
tackle it are currently the biggest risks.
— What did you get out of the integration
project, both personally and professionally?
— In my opinion, it really was a tough project,
and so I’m proud of what I have achieved,
all the more so in such a short time. It goes
without saying that all this would have been
impossible to do on my own. I’m really grateful
to those who helped, and among them I got to
know many wonderful, interesting people.
— When time passes after a project has
been completed, people remember the
most important moments and some
slipups. What will you recall with a smile?
— An amusing thing happened when the
organisational structure was being created.
I went to a meeting with Ruben and asked
him: “Who should I report to?” He replied:
“Lena, I think you should report to me.” The
next day I asked Andrey Donskih the same
question. He answered that I will report to
him. Finally, at the last meeting with Herman
Gref, I asked: “What will the chain of command
be like?” His reply was “I think that it would
make sense for you to answer to me.” That
was when I understood that my help is really
needed. It’s like what Aram Grigorian, Advisor
to Ruben Vardanian, MD, once said: “Lena,
you know that for us, Sberbank is like outer
space. All we need is a connection to it.”
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“I SEE IT MUCH MORE AS
A COMBINATION THAN
AN INTEGRATION”
Rob Leith,

Photographer: Aida Vardanian

Managing Director, Global Head of Investment
Banking & Global Markets, talks about…
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The integration:
We all talk about this being an integration of Sberbank and Troika, but from a pure IBGM* business unit and DCC** business unit perspective.
I see it much more as a combination than an integration. It’s because very little of what Troika previously did and what Sberbank previously
did overlaps. Typically in an integration you have two institutions with common activities that overlap. Some of the complexity of an
integration is then who wins, who loses out, in the combined business? Those are normal integration-type issues. I don’t think we face that.
Our challenge is taking Russia’s biggest corporate bank and taking the best Markets and IB business in Russia and putting them together. So
from a business perspective I see it as a combination rather than an integration – there’s very little overlap. It should be a win-win for us all.

His new role at Sberbank CIB:
At Standard Bank I was running the whole Corporate and Investment Bank including both the business and the support areas. Here I’m
responsible for the front end of IBGM, so the responsibilities are in many ways very different. In terms of the role, it is similar to my situation
ten years ago at Standard Bank at which time my primary focus was building of the capacity and the capabilities of the business. Someone
asked me why I was in some ways moving from a broader role at Standard to this one. I answered that I enjoy building the platform. When I
am interviewing people I consistently talk about what we need now. To build the platform we need architect and builder-types, not landlord
and tenant-types. There’s a certain type of person who gets excited by putting things together, building, etc. There’s another type of person
who likes to come in when it’s all in place and make it function. Neither is right or wrong, it’s just a different personality type. This takes me
back to Standard Bank, where I spent fifteen years as an architect-builder, and the last five or six years much more as a landlord-tenant.

The three strategic goals:
The three immediate strategic goals are as follows:
1) We have to be number one corporate and investment bank in Russia.
2) We have to be able to bring world-class capabilities to the Russian market.
3) As Sberbank we need to be at the centre of the development of the Russian financial markets, in every shape and form, in the capital
markets, in the derivatives markets, etc. For me strategically, we will have to be right at the middle of that, and taking that lead has to be one
of our key strategic goals.

Expansion:
It’s fantastic that Sberbank has international ambitions to grow beyond our domestic market in Russia. In the immediate short-term
I think it’s critically important that in IBGM we focus on building the right platform in Russia, in our home market. To continue
my building analogy we have to build strong foundations onto which we can add further levels in terms of other products and
geographies. If you don’t put down the foundations in your home market, you’re building on fragile ground. We’re right to think that
we can compete in Eastern Europe as a first step and then perhaps more globally later on. But that will have to emerge from having
established ourselves as the dominant player in our own market. You should build from your domestic strength. The immediate
priority has to be to get ourselves into the right position here in Russia in the short-term. That doesn’t mean we don’t have ambition:
we’ve got a lot of ambition to construct a lot of storeys on this building, but we have to make sure we have a platform to build it on.

* Investment Banking and Global Markets.
** Department of Corporate Clients.
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Team motivation:
We motivate the team by ensuring they buy into the vision and the belief that we can build an incredible platform and business. Even
when interviewing people to join us, the thing I focus on most is whether the person is coming here for a paycheck or coming to build
our vision, because our role is to make this vision a reality. It’s well known that investment bankers and traders have reputations
for being greedy and driven by money. Obviously all our staff will want to be paid properly, but money alone would be the wrong
reason to come here. You have to believe in the dream and want to make the dream a reality. The right people are also motivated
by wanting to be part of a team, instead of seeking to be individual star performers at the expense of the collective good. The dream
won’t be achieved with a whole lot of individual stars who never play the game together. To achieve all of this we need an integrated
team effort. So you need to motivate them not just with their own individual goals, but also with some mutual, universal targets.

New IBGM structure:
On one level IBGM can appear pretty complicated because you keep hearing about people being hired to this role, that role or whatever. It’s
actually fairly straightforward, despite all the buzzwords we use. We’ve got two major business lines: Investment Banking which provides debt
capital market and equity capital market product capability and M&A* advisory capability. They deliver this product expertise to the client
base through the specialist Sector Bankers in partnership with the Coverage Officers. Todd Berman heads the IB Department.
The Global Markets business has two major components; there’s the Equities business, which in essence involves buying and selling shares
and their derivatives in listed Russian companies on behalf of domestic and international investors. Timur Nasardinov heads this business. The
second component is FICC** headed by Maxim Safonov. This business provides fixed income, forex and commodity products to the corporate
clients in Russia. The risk that we take on through doing that we sell or trade out to the market, i.e. to local and international banks and
investors. Alongside these business units we have two product, or service, capabilities that we are able to bring to the client base. The first is
the Research product, which does both strategic / macro research and specific research into the equity and fixed income securities of Russian
corporates. This is headed by Paolo Zaniboni in our London office. It’s an important product that helps our Global Markets salespeople present
an independent view on a security to our investor client base, whether it’s the about the equity or the fixed income debt security of a company.
Research is providing a service to our investor and issuer clients that encourages them to use our services. The second capability is provided
by our Structured Products Department. They deliver a highly specialised derivative structuring capability that we would add to the debt and
equity product that we offer to our clients for instance to lower the cost of funding, or to offer risk management and hedging tools relating to
interest rate, currency or commodity exposures for example that a client might face in their business. Erwin Parviz and Philippe Jordan are
jointly responsible for Structured Products. Research and structured products therefore add an expertise to those two main business units
within IBGM but also importantly to our Coverage Officers in servicing their clients. Another key auxiliary function which we are in the process
of expanding and building up is business management headed by Jonathan Lester. Business management is the critical interface between the

* Mergers and Acquisitions.
** Fixed Income, Currency and Commodities.
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front end business units and the infrastructure functions. It’s the facilitator to the front end to do good and effective business. As a function, it
plays an important role as the scalar that enables the business to grow. This function is vital to enable us to grow and scale our business, to keep
on adding storeys to the building.

New corporate culture:
There are many examples all round the world of companies trying to unify investment banks with commercial banks and they
have had a very traumatic time culturally coming together. So I don’t think we should hide from the fact that we are bringing
together two very different cultures. Different doesn’t mean either is right or wrong. Both Sberbank and Troika cultures were
appropriate for what their respective businesses were previously, but what will be appropriate for the merged business is different
to both. It therefore needs to be new. A major bank like Sberbank by definition has to manage much of what it does through formal
processes. Troika on the other hand has been an independent investment bank and has culturally done things much more through
individuals and entrepreneurship. In putting these two cultures together we’ve got to try and retain the best of both worlds.
The new CIB cannot operate in the way the old Troika did, in such an individual person dependent way. We must though keep the
entrepreneurship, the spirit of people, the team spirit and the strong feeling of belonging and loving the organisation. At the same
time we’ve got to take what was Troika and make it more institutional. Troika was a partnership, it wasn’t highly institutionalised.
Conversely, Sberbank is a large, powerful institution that, I believe, will benefit from absorbing some of Troika’s flexibility and mobility.
That can come out of the combination of the two. We’ve got to be careful that we don’t kill the mobility and creativity by the weight of
the institution, but it’s just as vital to introduce process if we are to be able to grow this platform to be much bigger in size and scale.
Not process for the sake of it but process to achieve real purpose. The successful organisation will be a blend of the best of both.

The ideal investment banker:
The ideal investment banker has world-class capabilities and wants to be part of a successful team as much as they want to be successful
for themselves.

Russia:
I’m excited by the size and the scope of the opportunities that Russia offers. In the financial markets, the scale of the opportunity is
huge and there can be no more exciting place to be than to be an integral part of Sberbank’s key role in this growth and development.
We can be part of helping Russia achieve a position in the financial world comparable to the one it holds in the political world.
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The Global Markets Department Team
was one of the first business units to begin being
integrated into Sberbank. Now, much of the journey
has been traversed. At the beginning of the year
Sberbank’s Financial Markets Department (FMD)
moved to Romanov Dvor and today they work at a
joint trading desk with their colleagues from IBGM.
Now set before this team of more than 200 people
working in Moscow, London, and New York is
nothing less than a task of global proportions:
update the product line, build an organizational
structure, and develop a new corporate culture.
The team hasn’t been together all that long in its
new lineup so we decided to ask the managers of
two divisions making up the Global Markets
Department to share their view of what’s going on in
the joint team. Answering that question were
Maxim Safonov, Head of FICC Division,
Managing Director, and Timur Nasardinov,
Head of Equity Division, Managing Director.

And so

Illustrations by Elena Guseva

we asked
them…
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About the new structure and
changes in the corporate culture
Maxim Safonov:
– In my view, right now a transformation
of the culture is taking place. This is
dictated first and foremost by the new
scale and level of complexity of our
business. The thing is that the business
of the former Troika was based mostly
on brokerage services for cash products.
Now after the integration, we—as a
full-fledged division of GM—operate
under the Sberbank name, the banking
giant with the best credit quality in
the Russian market. For us this means
the chance to offer clients a complete
product line which includes not only
cash products but also derivatives. This
will allow us to significantly increase
our client base, thus potentially vastly
increasing our volumes of business.
As a result, the changes have made
themselves felt at all levels, particularly
in the FICC. To work effectively under
the new conditions, sales have to be
strengthened and a number of aspects
of the business need to be restructured:
a well-thought-out operational scheme
needs to be put together and distribution
channels need to be correctly built. Sales
are taking on a flatter organizational
structure: international sales, fixed
income, derivatives, and currency
operations. However, at the center of
the culture being formed—as was the
case previously at Troika—must be the
client. And now we need to increase our
focus on the client many times over.
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Timur Nasardinov:
– I would mention the three most important
things that are primarily determining
the new culture. First of all, Troika’s
longstanding traditions which must not only
be developed, but also integrated into the
new environment. They can be added on
to and altered but they must not disappear.
Secondly, Sberbank’s culture: the employees
of the FMD which joined the ranks of the GM
joint team and the culture of the Department
of Corporate Clients (DCC). And finally, don’t
forget about the third cultural influence:
The many new employees and upper
managers who have joined us from other
financial organizations will be making an
equal contribution to the development of GM
and the formation of the corporate culture
within 5-10 years at the very least. The final
result—a unique culture which I hope we will
be able to create—will depend on all of us.

About the new goals and
development strategies
Maxim Safonov:
– Our goal is to build the number one bank in
Russia—both in terms of the domestic market
as well as abroad for any Russian assets.
To reach this ambitious goal our strategy
must be very aggressive: we can’t limit
ourselves to our already existing models.
Our reputation is a competitive advantage
which is critical to make proper use of.
Additionally, we need to focus on those areas
which allow us to achieve maximum results.
We understand where the market’s focus is
right now, in other words, where there’s a
potentially large source of revenue, namely
the FICC: currency operations, derivatives,
and commodities. To speak the language of
business, we need to make sure that each
individual product has several distribution
channels and that we can become number
one in each of them. It only makes sense
for us to cover a distribution channel
from the sales-side if our market share is
significant (let’s say more than 10%). A
product only becomes profitable for us when
we have diversified distribution channels
and achieved significant market share.
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Timur Nasardinov:
Timur Nasardinov:
– Our business unit is faced with three
main tasks: ensuring profitability,
further consolidating our position, and
strengthening our reputation. Because
of this, highly ethical practices play a key
role. Under no circumstance should we
sell a client a potentially unprofitable, not
fully developed, or poor product. The
deals that we are entering into today are
primarily intended for the long-term. We
want to be sure that our transactions will
be successfully brought to conclusion.
This analogy will perhaps seem a bit
contrived, but after WWII, the map of the
world looked totally different; so today
Sberbank and Troika are re-making the
banking landscape. The client base consists
of the following: first of all, existing Sberbank
clients. Secondly, the former Troika
ended up doing a lot more business with
financial institutions than Sberbank. We
are transferring these financial institutions
to the multi-product platform. Thirdly, the
international business; although we had
access to foreign clients previously, from
the point of view of international scope, our
business was not particularly developing.
That’s why we need to move our foreign
clients to the multi-product platform too.

About new products and services
Maxim Safonov:
– Today we are already offering Sberbank’s
largest clients a rather wide range of
products. But we nevertheless need to
continue to develop our products in all
areas. We also must develop the electronic
platform for our business and implement
new technological solutions. This is where
I see the main difficulty. This process is the
costliest and most time-consuming. That
means that we need to plan correctly and
set our priorities very clearly in order to
implement the technology that will help us
significantly increase our income. There’s
another thing that I consider critically
important. Right now the product line is
being actively developed and we need
to clearly understand the risks related
to managing our clients’ expectations.
We need to offer the products that we
are sure about and that we can deliver
in the promised amount and quality.

Timur Nasardinov:
– We gained a new competitive advantage
thanks to the deal – access to Sberbank’s
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capital. We are transitioning from
standard products to more complicated
ones and from a single-product strategy
to a multi-product one—staking on our
wide range of products and services.
Our job is first and foremost to expand
the client base for existing products
and only then further develop our
product line. Right now our main areas
of focus are credit instruments and
local currency operations. In terms
of local currency operations, here we
have the largest market share. We also
generate income from our internal
bank, the largest repo business in
Russia, and high-class trading.

– Working in the equity market is a lot like
driving a race car: you turn the engine on,
the motor revs up and then at the slightest
touch by the driver, the car shoots off. The
FICC market entails more work in the literal
sense. It’s like launching a rocket which
is able to travel at speeds well beyond a
race car. But you will agree that building
and launching a rocket into space takes
a lot more time, energy, and resources.

The main task of the sales team is to
maintain and develop relations with
clients. We see in which direction we
need to move and we understand what
clients and organizations we need to
cover. But in order to successfully
develop GM and work with VIP clients,
we need to maximally make use of
the resources of Sberbank. We need
a manager, an intermediary—a first
point of contact—between Sberbank’s
largest clients, management and the
rest of the team who will be meeting
with clients, building relationships,
analyzing the client base and providing
the impetus where we aren’t getting
enough done. We’re not talking
about “micro-” but rather “macromanagement.” Client managers should
be pulling the strings; they should
understand how well and to what
extent we are covering clients. This
scheme has proven its effectiveness.

Personal opinion
Maxim Safonov:
– In order to adapt to the new
environment, everyone needs to
completely change their way of
thinking. Client-focus doesn’t just imply
an unfailingly high level of service but
you also need to earn the trust of the
person you are working with. The client
will be satisfied with the products and
services of the bank only if he can trust
the bank. Thanks to the integration,
we gained access to Sberbank’s
largest clients, which gives us a good
foundation. The important thing now is
to take advantage of the opportunity to
get Sberbank clients using GM products.

PereSTroiker
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EQUITY SALES
Olga Klimova, Global Head of Equity Sales,
Managing Director:

FICC SALES
Andrey Chuprin, Head of FI & Derivative
Products Sales, Managing Director:
– Right now our main clients are the
client managers of the DCC. For this
reason the new structure of FICC Sales is
structured similarly to the DCC. From the
point of view of business development,
even though our dynamics are good
right now and we are actively growing
from quarter to quarter, our business
is still currently concentrated on a
rather small client base. Our objective
is to organize operations within the CIB*
team so that an FICC employee who
understands the needs of the client and
can offer solutions works personally with
every large Sberbank client. For example,
if we know what loan product deals are
planned in the DCC, we can procure
conversion business for our clients.

– Equity is traditionally a strong and welldeveloped business in GM, which allows us
to compete with global investment houses.
The main area for achieving synergy in CIB
is the primary market. We know all major
funds and open the doors for corporate
clients to the Russian market. Our trading
desk, along with the ECM* team of the
Investment Banking Department helps
clients procure capital and buy and sell
shares. Russia and other emerging markets
remain attractive for investors. As a result,
it’s extremely important for the joint
business that we develop and strengthen
our expertise in corporate access.**

Kirill Gromov, Head of Equity Sales Moscow:
– Today the main job of the sales team is
to provide capital for those interesting
processes which began after the merger
with Sberbank. Close cooperation with
the DCC allowed us to gain access to the
base of corporate clients and will help us
work towards our main goal of developing
the business. Along with that, we are
strengthening our coverage of institutional
clients. We provide brokerage services and
attract the attention of fund managers and
analysts. This will give us the opportunity
to get business with those investors who
are currently cautious in their assessment
of the Russian market, but who may be
planning on coming back at a certain point.

*Corporate & Investment Banking.
* Equity Capital Markets.
**Access for investors to large corporate issuers.
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Troika had a dream – become a global player capable of competing
on equal footing with the world’s leading investment houses.
Sberbank also had a dream – become one of the top finance
companies in the world. The newly-created corporate and investment banking
business Sberbank CIB, formed following the merger of Sberbank and Troika Dialog,
offers a distinct opportunity to make our – shared, as it turns out – dream come true.
Of course putting together a smoothly functioning joint team won’t happen overnight.
That’s why now it’s all the more important to take a look at how the lending-side and
client-side employees of Sberbank’s Department of Corporate Clients (DCC) have
gone about coordinating their work. The core of Sberbank CIB is the fusion of the
DCC with the Global Markets and Investment Banking teams of Troika.

We asked DCC employees to tell us how
everything got started, how they worked
with clients and each other, and what
it takes to build an effective team. We
also got them to fantasize a bit about
who the builders of the corporate and
investment banking business resemble.
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There’s only “us”
About three years ago a new division, the Client
Managers Division (CMD), was created in the
Department of Corporate Clients. This was
done in response to the need to have a single
point of access for clients. Soon thereafter,
two more client divisions – the Government
& Municipal Project & Programme Division
(GMPPD) and the Financial Institutions
Division (FID) – were introduced. The addition
of client divisions was the first step towards
constructing a new client model and forming
client teams made up both of client- and
lending-sides, as well as employees of the
Loan & Project Finance (LPFD) and Real Estate
Financing Divisions. Previously, the DCC’s
work with clients had primarily involved loans.
“It wasn’t easy to create a team out of two
divisions – ours and the CMD – where it
wasn’t clearly laid out who was responsible

for what,” explained Maxim Anipkin, Loan
Inspector of the Telecoms, Media-Business
& IT Loans Group of the LPFD. “Of course
there was a bit of competition between
our divisions, but everyone understands
that if you live together like a dog and
cat, you won’t achieve much. So we found
ways to bring ourselves closer together.”
“The main problem that arose when working
together with the product specialists was a
certain lack of coordination when interacting
with clients,” explains Andrey Bednyakov,
Supervisor of the Group for Working with
Federal Government Bodies & Organisations
of the GMPPD. “Sometimes our colleagues
from the lending divisions (particularly in
the territorial banks) would take the initiative
to work with clients without informing the
client managers. This produced discord and
inconsistencies.”

The chemistry of the teams did not come
together immediately. But the passage of
time, effort, and some delicate handling on
the part of management put everything
in its place, recounts Alexey Bazhenov,
Deputy Head of the Group for Working with
Federal Government Bodies & Organisations.
Alexander Bazarov played a key role here;
he was firm in his insistence that people not
come to him saying “us” and “them” – only
“us,” remembers Alexey. “We really do have
less conflict now than we did three years ago.
Both client-side and lending-side understood
that there was no future in conflict, that it
was pointless. Nevertheless, there are still
difficulties in coordinating our work,” adds
Tatiana Sakharova, DCC Deputy Director,
until recently head of the LPFD. She believes
that the difficulties are due to redundancy
which persists in the performance of some
functions, unbalanced KPIs* and incorrect
* Key Performance Indicators.
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approaches to certain things, which
fortunately happens much more seldom now.
“Management’s disposition and insistence
on collaborative work – that we’re in this
together – is very important,” explains
Tatiana. “I’ll give an example. One time a
client manager got mixed up at a lending
committee meeting. It happened to be in
the presence of the CEO of the bank. The
credit-side folks knew the answers and could
have helped him out but chose instead to
remain silent. I asked them later why they
didn’t say anything, to which they replied: ‘If
he’s so smart, he could have gotten himself
out of that situation.’ But management
came to the conclusion that the DCC was
incompetent. That’s why it doesn’t matter
who makes a mistake. Anything negative
is negative for all of us; likewise, anything
good reflects positively on all of us.”
“The way we collaborate with client managers

varies and heavily depends on both the credit
inspectors and client managers,” says Ivan
Filev, Head of the Metals & Mining Loans
Group. “In some deals, the client managers
play a leading role, whereas in others the
loan inspectors are primary. Generally, the
client manager is responsible for locating a
potential deal and making the initial offer to
the client. At this point, the loan inspector has
a substantial task at hand.” Clearly no team
can manage to completely avoid problems.
“Actually, it’s not really problems, rather a few
rough edges,” says Alena Berdnikova, Client
Manager in the Telecoms and Media-Business
Group. “And we usually solve these issues with
an honest dialogue without having to resort to
coercion (smiling). We’re a very friendly group.”
“A client manager is like a drummer in a rock
band. He’s surrounded by a complicated drum
set to which an extra symbol or two might

5. Ekaterina Garnova
6. Maxim Anipkin
7. Sergey Polikanov
8. Denis Plenkin
9. Alexey Petrochenko
10. Vasily Storozhuk
11. Ilya Fedorov

be added as he goes. The drummer needs to
not only keep the beat for the whole group
but also be able to go off on virtuosic solos,”
says Alexey Grenkov, Managing Director
and Head of the Client Managers Division.

Freemasons
The collaboration between client-side,
lending-side and the recently added Troika
staff can just as easily be thought of in
terms of the various roles in a construction
project. Unexpected comparisons are offered.
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Mason, setter, plasterer, decorator – these
are all construction professions but also
bear comparison to the different stages of
making a deal, explains Ekaterina Garnova,
Manager of the Metals & Mining Group, CMD.
From the lending-side, Maxim Anipkin
compares himself and his colleagues to those
in charge of the utility systems: “When the
building has already been built we check to
make sure everything works. Although I can’t
deny that sometimes we have to lay bricks
as well.” Pavel Shalnov, Head of Russian
Financial Institution/Bank Group, FID, sees
himself as a highly-qualified electrician
who tries to do the wiring correctly so that
the current flows and everything works.
Alexey Bazhenov envisions himself as an
architect. “Because I have the same surname
as a famous Russian architect,” he adds,
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smiling. Sergey Polikanov, Deputy Head of
the Metals & Mining Group, CMD, agrees,
saying that the client-side is responsible for
providing the creative idea. They are also
like a realtor because they sell products
to the clients. The most complete picture
was drawn by Nikolai Guschin, Manager of
the Industrial Group, CMD, who assigned
each party in the deal-making process an
analogous construction role. Client-side
is closer to a designer in that they present
the initial project to the client. “When
meeting with the client you need to find
out his vision for the house, then make
him an offer, show how others are building
and then tell him how we can build it.
Once the project has been approved, the
designers go to the lending-side – the
engineers,” says Guschin. “And of course
our friends from Troika are the jewellers;
theirs is rather non-standard and creative

work. Investment bankers are responsible
for the filigree elements,” he explains. The
foundation for it all is Sberbank itself with
its long history and enormous scope.

Slow and steady
wins the race
History is cyclical. And just like three years
ago, joint client teams have been formed,
but this time with the addition of Troika
personnel. And the new teams don’t just
involve the DCC, but rather the entirety
of Sberbank CIB. How did the DCC receive
the merger? What do they expect from it?
Alexey Grenkov notes that “the whole story
(Sberbank’s acquisition of Troika – ed.)
produced a surge of interest. People saw
that there were other interesting things out
there besides loans and they enthusiastically
set about working with them.” Bazhenov
adds: “Our product teams are always excited
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about new deals. Additionally, they offer
high-quality comprehensive solutions
for difficult projects.” “It’s extremely
interesting,” agrees Sergey Polikanov. “It’s
a new flight of fancy, new ideas. It’s simply
a new world for us.” “Unfortunately I
can’t say that our interests always align,”
commented Mikhail Ballod, Supervisor of
the Special Projects & Programmes Group
of the GMPPD. “Right now client managers
are not that interested in selling IBGM**
products, which as a rule are much more
complicated. Furthermore, the managers
don’t have the necessary KPIs. I think that
the incentive system for client managers
in the DCC must change so that it’s in
everybody’s interest to sell IBGM products.”
“CIB is developing very quickly, and when
everything happens so quickly, problems
and difficulties are inevitable,” says Dmitry

Bronnikov, Deputy Head of Industrial Group,
CMD. However, he feels that the high degree
of professionalism of his colleagues allows
them to set aside their own ambitions and
prioritise the interests of the client. That
allows teams to achieve maximum chemistry.
Andrey Bednyakov, like most on the joint team,
feels that his job has gotten more interesting,
albeit more difficult. He cites the growth of the
business and the opportunities to participate
in new deals, including international ones.
“For example, capital markets are now being
considered as a new area of focus. These
types of opportunities didn’t exist before the
merger,” explains Bednyakov. Furthermore,
with all these new directions it “takes time to
get used to the new team, new people, and
to achieve a certain level of trust,” he says.
Ivan Filev points out some of the problems
that the team has inevitably encountered

during the process of integration. “Deals
now have started to contain new elements.
This was particularly true for global markets
operations and structured products, which
are now being increasingly integrated into
loan deals. Because these products can’t
be incorporated into banks quickly, we
haven’t yet been able to implement all of
them. We haven’t quite yet experienced
a feeling of cohesiveness but things are
coming together by leaps and bounds. I
think we will soon feel like we are one team.”
Maxim Anipkin agrees: “The merger with
Troika is going much like the addition of
client managers to the structure of the DCC
went. That’s to say, right now it’s not always
clear how we are going to be interacting,
how responsibilities will be divided, but
we’re slowly finding points of contact.”
“If we go back to our experience with the

**Investment Banking and Global Markets.
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12. Mikhail Ballod
13. Nikolai Guschin
14. Oksana Filonova
15. Evgeny Bystrykh
16. Alexey Bazhenov
17. Alena Berdnikova
18. Andrey Bednyakov
19. Ruslan Galiamov
20. Dmitry Bronnikov

DCC, at first it wasn’t clear what the client
manager added,” explains Tatiana Sakharova.
“There’s the client, the loan request and
we know how to structure the deal, so we
don’t understand why there’s somebody
else lurking around and getting in the way.
One plus one was producing one half. And
even when one plus one equalled one, it
wasn’t clear what the client-side was there
for. But when the credit-side saw that they
had been relieved of part of the work, and
new, interesting deals were coming their

way – when one plus one finally began
to equal two – the discord began to fade
away all by itself. But you really start flying
high when one plus one adds up to three,
four, five, or six…And our merger already
means that we have one plus one plus one,
which should give us at least four. Then the
question becomes: what are we capable of
together?” Andrey Bednyakov speculates
that what was lacking in order to feel like
one team were branding elements – the new
name, the new logo, i.e. the things that would
bring Sberbank CIB together as a brand.
Nikolai Guschin is sure that slow and steady
wins the race: “The integration of Troika into
the Sberbank Group was a step that a lot of
people were looking forward to, including
everyone who was interested in seeing
Sberbank change for the better. We really
enjoy working with the folks from Troika.

They are generally extremely energetic
and open to new ideas. It’s true that they
sometimes seem to be big dreamers. But
we’re all interested in one thing – getting
results. And I think that kind of team is
being formed.” One sign that the team is
starting to come together is the appearance
of new, shared traditions. “We’ve made a
tradition of celebrating particularly large
deals together. With tea of course,” explains
Dmitry Bronnikov, smiling. “Success is a
credit to the team. Of course nobody is
guaranteed against failure but we never
look for someone to blame. If a project
didn’t work out, the whole team is at fault.
It’s important not to dwell on mistakes
but to learn from them and move on.”
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in the New York office

…the city burst thunderously upon us in the early dusk — the
white glacier of lower New York swooping down like a strand
of a bridge to rise into uptown New York, a miracle of foamy
light suspended by the stars… From that moment I knew
that New York, however often I might leave it, was home.
F. Scott Fitzgerald

We continue to talk about our international offices. This time we
invite you to take a short virtual tour of our New York office and view it through the eyes
of our colleagues who live and work in one of the world’s largest metropolises.

that blends harmoniously with its unique
architectural surroundings. Next door is the
renowned Russian Tea Room and the world
famous music venue, Carnegie Hall, where
Rachmaninoff and Stravinsky made their
U.S. debuts. Nearby at Lincoln Center for the
Performing Arts, you may find at least one
famous Russian singer, dancer, choreographer,
or conductor almost every night of the year.
The picture is completed by New York’s first
Brasserie Pushkin, which recently opened
on the intersection of West 57th Street and 5th
Avenue, the very heart of Manhattan.

Early Birds
Chris Osborne:

An Introduction
Rochelle Bertan, CCO / COO:
Troika Dialog USA was founded in 2000. The
New York office was opened in 1997 and
after a three-year preparatory stage we
were licenced as a U.S. broker dealer. We
operate on the equity and fixed income
markets and our clients are major U.S.
institutional investors. The Troika Dialog
USA support team (Operations, Compliance
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and Finance) educates institutions as
to how to settle Russian securities in
a U.S. regulatory environment.

Chris Osborne, CEO of New York
office, Managing Director:
There is a Russian presence throughout New
York and Troika Dialog USA’s neighbourhood
is no exception. Troika Dialog USA is located
on the 44th floor of Carnegie Hall Tower on
West 57th Street. It is a narrow, tall building

When the front office employees arrive
at 6:30am EST, our email boxes are full of
correspondence from Moscow. Until 12:00pm
we focus on Moscow, interacting with our
colleagues by phone, email, Bloomberg, etc.
After 12:00pm, business is closed in Moscow
and Troika Dialog USA works solely with
U.S. clients for the rest of the day. Due to
the time difference, our interactions with
clients, especially on the equity side, are
geared more towards long-term investment
decisions than immediate transactions.

Best of Both Worlds
Jeremy Lanou, Senior English Editor:
The atmosphere here is unique. It’s not as
conservative, stuffy or stressful as you’ll find
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elsewhere in the financial industry.
I find that the relaxed environment that
we enjoy here at Troika Dialog USA is more
conducive to productivity – everyone is
set on achieving the best possible result!

ethnic backgrounds: Italy, Cuba, England,
Canada, Haiti, Norway, and Germany.

Scott Licamele, Equity Sales:

We welcomed the integration of Sberbank and
Troika Dialog. Mainly because now, for many
here, Troika Dialog USA will be associated with
the process of merging two leading financial
institutions. This means that there will be
new, colossal opportunities that accompany
integration, which will undoubtedly help
further strengthen Russia’s image and
business reputation on foreign capital markets.

On the Sberbank-Troika Integration
Chris Osborne:

Working for Troika in New York is a terrific
way to remain involved with a country and
market that continue to fascinate me.

Elizabeth Smith, Financial Manager:
Troika Dialog USA is a great place to
work because we have the best of both
worlds – our small NY office with fourteen
colleagues and our main office in the capital
of Russia with over 1,000 colleagues.
Rochelle Bertan:
We are thousands of miles away from the
head office in Moscow. Our small team
is like a friendly family and everyone –
from support to the back office – is
always ready to help one another.

Chris Osborne:
They call New York a “melting pot”, and our
team is clear proof of that statement. Five
employees of Troika Dialog USA were born
in the USSR (Russia, Belarus, Ukraine, and
Uzbekistan). The remaining nine employees
were born in the U.S., but represent diverse
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Victor Lugo, Head of FI Sales:
Thanks to the integration with Sberbank,
we get the chance to use the know-how
of the joint team – new approaches and
unique investment strategies make us a
leader. Sberbank’s entrance to new markets
enables Troika Dialog USA to widen its
client base. The union between Sberbank
and Troika has already brought the first
successful results on the fixed income
markets, but much more still has to be done.

Yuliana Chernayeva, Head
of Operations Department:
The influx of Sberbank’s capital and market
influence will allow us to offer unique and
competitive products to U.S. clientele.
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as a Swiss bank

“Whatever you do, think globally.”
Donald Trump

Photographer: Oksana Bernold

RELIABLE

Last December, Sberbank acquired a bank in Zurich
which was then renamed a few months later as Sberbank
(Switzerland) AG. The Board of Directors of the newly
acquired bank includes a number of prominent Swiss
bankers and lawyers as well as members of Sberbank’s
senior management: Andrey Donskih, Alexander
Bazarov, Alexander Morozov and Oscar Ratsin.
What exactly is Sberbank (Switzerland) AG? Why does
Sberbank need a bank in Switzerland? Why is the
Swiss bank part of the joint CIB team? Keep reading to
find out the answers to these questions and more.

History
The history of the subsidiary bank can be traced back to
1988 when the first joint enterprise involving Soviet, East
German, West German and Swiss shareholders was set up in
Switzerland.
Over the next two decades the bank was rebranded several
times. In previous years, the shareholders of what is now
Sberbank (Switzerland) AG were Western and Russian
banks and companies, including the Central Bank of
Russia, Vnesheconombank, Ingosstrakh and others. As the
years passed they sold their stakes to other companies. It’s
noteworthy that Sberbank was a shareholder practically from
the founding of the bank until 2001. Furthermore, the Swiss
bank in tandem with Sberbank founded the Russian-German
Leasing Company in 1993. The Swiss bank initially held a 35%
stake in the venture, which it later sold to Sberbank. In 2009
the company was renamed Sberbank Leasing CJSC.
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Why does Sberbank need a bank in Switzerland?
The answer is simple – Sberbank is following its clients.
Over 75% of the largest exporters that Sberbank services
have subsidiary companies in Switzerland, which
require access to Sberbank’s products and services.
Along with London, New York and Singapore, Zurich is
an international financial hub and a historical centre
for global trade finance, a sector in which Swiss banks
have no less than a third of the market share. Thanks to
its Swiss bank, Sberbank will become one of the leading
banks servicing trade to and from Russia and the rest of
the CIS.
An important competitive advantage will allow the
aforementioned goal to be reached – Sberbank’s
capacity to provide supply chain finance, a service that is
unique for the Russian market. Currently Sberbank only
finances supply from producers and exporters to foreign
entrepreneurs. Thanks to its Swiss bank, Sberbank will be
able to effectively work not only with exporters, but also
with Western traders. By cooperating with other foreign
banks of the Group, Sberbank will be able to service
the complete transaction chain (including operations
with importers) and offer its clients comprehensive
financial solutions. This single financing chain will let
Sberbank not only extend its global product line for
the largest corporate clients, but also allow the bank’s
risks to be lowered due to control at every stage of the
trading process. This also means that client service will
be improved and the time spent on organising financing
will be reduced. Furthermore, thanks to a single financing
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chain, Sberbank will be able to offer global market and
transaction products to its biggest clients in Switzerland.

Part of CIB
Sberbank (Switzerland) AG’s main focus is the major client
segment. This is precisely why the Swiss bank has become
part of CIB, the new joint business. Sberbank (Switzerland)
AG’s basic product line includes trade and structured
finance, syndicated lending, settlements and payments
and also global market operations. The nature of its work
means that the Swiss bank is already actively cooperating
with the Department of Corporate Clients, Division for
Trade Finance & Correspondent Relations and the Global
Markets Department (mainly with its FICC Division*). All
decisions regarding the expansion of the product offering,
price formation and other product management issues
will be made based on the overall goals and tasks of the
Sberbank CIB team. Long-term plans include broadening
the product line via brokerage and depositary activity
and also the possible development of private banking,
primarily for clients from Russia and other CIS countries.

Rules and Regulations
The bank works in accordance with the provisions of
its licence and under the supervision of the FINMA**.
Regulations require that Sberbank (Switzerland) AG have
a credit, risk and compliance policy that is independent
from that of the Sberbank Group. In addition, the
majority of the bank’s board of directors must be made
up of independent directors who are Swiss citizens
that permanently reside in the country and possess
extensive banking experience and knowledge of Swiss
laws and regulations. Members of the management
board – also Swiss residents – must have significant
experience (over five years) in the banking sector.

rov’s military campaign or by holding sporting events. This
year the corporate party will be held on December 23, the
date the bank was acquired by Sberbank.
The formation and development of the bank, implementation of its strategy, integration of Sberbank (Switzerland)
AG with Sberbank and expansion of business will take place
step-by-step under the slogan “Reliable as a Swiss Bank.”

Team
The bank’s team is still small, but friendly. Sberbank
(Switzerland) AG is headed by Chairman of the
Management Board Dmitry Derkach. He oversees a team
made up of citizens from various countries who speak
different languages – German, Swiss German, French,
Russian, English, Italian, Chinese, Indonesian, Serbian and
others. The team usually celebrates the anniversary of the
founding of the bank by going to a Zurich opera, touring
the historical places associated with Russian general Suvo-

* Fixed Income, Currency and Commodities.
** Swiss Financial Market Supervisory Authority. The purpose of this body is to ensure the stability
of the financial market and protect the rights of all market players.
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DISCUSSED RESULTS…

IN JULY
IN CROATIA

MANAGERS of

Sberbank
CIB...

042 — issue 12

WON…
FLEW…

DESCENDED UNDER THE GROUND…

DIVED…

RODE…

RAN…

BUILT FUTURE
PLANS…
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IN ORDER TO
FEEL AND BELIEVE THAT

Sberbank
IS ONE
CIB TEAM
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ANDREY
VAKULENKO

PRODUCING
THE FUTURE

The dream of any investor is to invest in the next Google
or Facebook at start–up stage. It’s the dream of making a risky
yet very profitable investment in a little-known company that will suddenly
begin to grow rapidly and achieve unbelievable returns. It might seem
that Sberbank, a financial giant with no tradition of making money from
high-risk operations, shouldn’t care about such “treasure hunts.”
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Despite this, almost immediately after the
Sberbank-Troika deal was closed in 2012, the
two companies announced the creation of
a venture fund focused on investing in new
information and communication technologies
for financial institutions. The truth is that
large businesses, and especially big banks, do
not regard the amount of money generated
by their venture divisions as the one and
only reason for investing. Firstly, venture
funds invest in innovations that may give
the bank a technological advantage over
its competitors in the future. Venture
investments also have another important
purpose: innovations developed by portfolio
companies may indirectly contribute to the
investors’ business. For example, Intel Capital
invests in a diverse range of companies –
in everything that requires intense
computation. In doing this, it contributes to
the expansion of the Intel processor market.
If Sberbank decides to invest in a start-up
that converts 5% of the cash transactions
in Russia into non-cash transactions, then
it will receive a massive amount of profit
thanks to clients using non-cash payments.

ARTYOM
YUKHIN
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“In the 21st century, it’s not enough for a bank
to simply strive for operational efficiency
or offer slightly better versions of the same
products and services as its competitors.
We must be able to provide our clients with
products that are fundamentally different to
what the market offers. Today the financial
sector could witness the creation of its own
sort of Apple or Google. These types of
products already exist (PayPal, Square, etc.),
although they exist alongside the banking
industry as opposed to being part of it. We
want those sorts of solutions to be a part of
our bank. To do this, a new strategy has to be
formed. We need to move away from focusing
on competitors and instead get a firm grasp of
what our clients want whilst peeking “round
the corner.” We created an R&D division to
research the requirements for, and potential
applications of new technologies. As a
rule, new technology is developed by small
start-ups rather than major corporations.
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For example, an IT start-up that was one
of Troika Ventures’ investment projects in
2008, created a project that is now in use at
Sberbank. The company developed from
scratch a new area in information security for
banks which included a technology which is
now used to protect Sberbank’s ATMs from
hacking and other unlawful activity. The
second reason why Sberbank needs to make
these investments is to develop potential
client bases. “Successful start-ups grow into
large companies, to which the bank will be
able to offer services, loans, IPO and M&A
assistance, and so on,” explains Andrey
Vakulenko, a partner of the fund. With
those goals in mind, Sberbank and Troika
chose to create a limited partnership. The
asset manager, Next Stop Ventures (the
management company created on the basis
of Troika Ventures – Troika Dialog’s venture
division), acts as an independent general
partner, and Sberbank plays the role of a
limited partner that determines the fund’s
strategy. This is the classic structure that
operates in the majority of venture funds
throughout the world. This division of roles
is necessary for two reasons. Firstly, major
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commercial and investment banks employ
extensive procedures and decision-making
processes. “When it comes to investing
in start-ups, you have to hunt for deals.
Sometimes we follow appealing companies
for years. We monitor how they grow and
communicate with the founders. However,
the venture deal itself has to be wrapped
up in two weeks. During that time the bank
doesn’t even have time to sharpen pencils,”
remarks Artyom Yukhin, Managing Partner of
the fund. Secondly, this approach helps avoid

Photographer: Ivan Kaydash, assistant: Dmitry Medvedev, stylist: Anastasia Solovyova,
hair and makeup: Marina Yelcheva and Anna Peresedova, producer: Taisiya Tarabrina

To excel in this field we need to be where
the technologies appear. If you want to
work well with start-ups, then you need to
provide them with an understandable point
of contact. This is the Sberbank venture
fund. I am certain that there is a place at
the bank for breakthrough innovations
and that clients have an untapped, hidden
need for brand new financial products and
services,” says Victor Orlovskiy, member
of the Management Board, Senior Vice
President, and Head of the IT Block.

OLEG KURCHIN
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the usual conflicts of interest. “If my goal
is to find and then cultivate a future client
of the bank’s investment and commercial
products, then I can’t begin by getting
involved in equity and after that issue the
company a loan. This is simply because I’m
an active shareholder. If I invest but refrain
from influencing the decision-making process
or managing the company, then there is
no conflict of interest and in future I will
be able to offer the matured start-up our
banking services. In general, by investing
money in a start-up, the bank is basically
buying a future ticket into the company,”
explains Oleg Kurchin, a partner of the fund.

EGOR
ZABRALOV

The risk of making an unsuccessful
investment is offset to some extent by the
potential gain. “One successful project
can cover the losses incurred by several
failed investments many times over,” says
Artyom Yukhin. However, this definitely
does not mean that investments are
made at random. To get a clear picture
of investment projects, a venture capital
team always brings in domestic and
foreign specialists and managers with
successful experience running start-ups.
Everything began in 2006, when Herman
Gref (Minister of Economic Development
at the time) launched a programme to
create a venture investment public-private
partnership. Troika was one of the first firms
that decided to give this new field a try. In
the same year, Troika won the tender for
the right to manage venture funds in the
Moscow Region, Krasnoyarsk Region and
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DARIA
VARLAMOVA

Tatarstan. In early 2008, Troika became one
of the leaders in terms of amount of funds
raised by investing venture capital in hightech companies of the IT, advanced materials,
and optoelectronics industries. In five years,
Troika was able to put together an extremely
successful portfolio of projects. One of the
first and most successful investments made
by Troika Ventures was the internet company.
Evernote. Besides financing, Troika also
provided the project with its own experience
and support from the outset and helped
Evernote reach the forefront of the internet
and mobile services field. In less than three
years, the company’s user base grew from
500,000 users to over 20 million. Even Steve
Jobs talked about Evernote at one of Apple’s
presentations. In February 2012, Troika
decided to exit from this investment.

Thank you to Bop Street for providing the clothes used in the photo shoot.

When the joint investment fund was being
created, it was important that the approaches
of Sberbank and Troika coincide. The merging
companies shared the opinion that the fund
should have an international focus. “When
we invest in a company, we consider two
areas of strategy: global to Russia and
Russia to global. We aren’t interested in the
domestic market alone. We either look for
growing businesses in Russia that could go
global, or developing businesses that could
expand to Russia and start earning here.
And I’m not talking about some innovative
way of processing natural fertilisers in the
Ryazan Region,” says Andrey Vakulenko.
Due to the specific nature of Troika, the
company initially carried out a diverse range
of investments. “We didn’t limit ourselves

VENERA
KHUSYAINOVA

048 — issue 12

PereSTroiker

and got involved in many promising IT,
high-tech, nanotechnology, and life sciences
projects and so on,” explains Artyom Yukhin.
Sberbank’s arrival as a limited partner
of the fund led to a slight adjustment of
the fund’s strategy in favour of projects
that are more relevant to the financial
industry. These projects primarily focus on
technology – information, marketing and

social technologies. “The fund has big growth
plans, mainly with regard to expanding our
presence,” remarks Artyom Yukhin. “We
are planning to invest in Silicon Valley and
Europe, and possibly enter the Asian market.
By going beyond Russia, we will be able to
build a global brand, gain access to the best
technology projects and successfully compete
with the world’s leading venture funds.”

ALEXANDER
KHLUDOV

ANNA
PYREEVA
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What attracts you to working in the joint
Sberbank-Troika team?
What was the last thing that surprised you?
What’s your favourite meal?
What are you reading at the moment?
What’s your dream?

with new employees
of the joint team*
* Appointments for the first half of 2012
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ALEXEY NOvIkOV,

Real Estate Funds Director

The thing that attracts me most is that
the company’s management pays a great
deal of attention to things like corporate
culture, cultivating the company’s key
values and corporate social responsibility.
The majority of companies, even the largest
and most successful, set aside a very small
amount of time for such issues, which are in
fact decisive in ensuring that any company
develops smoothly. Furthermore, the merger
with Sberbank is leading to a massive amount
of new business opportunities. I really hope
that during the integration process Troika
will not lose its unique identity and that
it will be able to contribute to Sberbank’s
corporate culture all the best practices
that it has built up over its twenty-year
history. I hope that all the opportunities
that the updated Sberbank has to offer
will grow into new, successful projects.
The amount of intelligent and pleasant
people that I saw on the streets of Moscow
during the peaceful protests that took place
at the end of last year and the start of this
year.

DMITRY SREDIN,

Senior Banker, Client Managers Division,
Department of Corporate Clients
The joint Sberbank of Russia and Troika
Dialog team is appealing to me due to the
ambitious tasks, unique scale of business
and opportunity to work with the banking
industry’s highest calibre professionals from
London to Shanghai.

ANGELO MORGANTI,

Managing Director, Investment
Banking Department

The powerful combination of
Sberbank’s strong balance sheet
and Troika’s advisory expertise.
Yesterday’s defeat of Barcelona in their
match versus Chelsea, it shows that if a team
is determined and is prepared to suffer, it can
achieve any result and win against all odds.
Pilaf prepared in the Uzbek way.

I don’t have a favourite dish, but I do have
a favourite food – I really love black bread.
“Shantaram,” a novel by Australian writer
Gregory David Roberts.

“Life of Pi” by Yann Martel
Run the New York City Marathon in less
than four hours.

The last thing that surprised me was the
beauty and power of nature whilst I was
holidaying with my friends in the Caribbean
at the start of the year.
I have two favourite meals: meatflavoured pelmeni and sorrel soup.
Recently I finished reading Steve Jobs’
official biography. Now I’m rereading “The
Monk Who Sold His Ferrari” by Robin Sharma.
From the age of fifteen I have always set
myself tasks, and when I achieve them I set
new, even more ambitious ones. Now I also
have a goal, as well as a dream. I’ll achieve
the goal, make the dream come true, and
then tell you about it.

It’s more of a goal than a dream – I want to
derive enjoyment from my life while being
useful to others and not letting go of my
principles.
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ERWIN PARVIZ,

Managing Director, Deputy Head
of Structured Products

DMITRI YUSOV,

Head of Strategy and Change
Group, President’s Office
Dynamism, ambitious tasks, a team that
is being constantly updated, interesting
colleagues, and the chance to learn
from them and show your worth.

Recruitment Director, HR Division

I was surprised that the thoughts
expressed by a friend that I hadn’t seen for a
long time answer some of the questions that
are currently on my mind.

Firstly, the very interesting people that I
am already working with and who I hope will
become part of our joint team. Secondly, the
compelling and large-scale tasks. Thirdly, the
chance to work as part of the strongest team
in the market – something to be proud of.

OLGA GIGOVSKAYA,

Syrniki.
I’m reading about Rozhdestvenka Street
from the series “Strolls in Old Moscow”.

a) The start-up stage of development
and the huge potential (for what I do),
b) the hard-to-challenge depth and
breadth of its client access in Russia,
c) the working atmosphere (it’s the opposite
of the atmosphere at Western banks),
d) the possibility to work in Russia.
The mildness of Russian weather in winter
time.
Anything that does not remind me of
English food.
“1Q84” by Murakami.

My eight-year-old son learnt how to read
English.

To know with certainty how many hairs
comprise the fur of a white rabbit.

Ratatouille.
World peace. And on a smaller scale, to
learn to play the piano.

“Legends of Nevsky Prospekt” by Mikhail
Veller.
Of course, but it’s personal.

*Утка, тушенная в собственном жире (фр.).
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MAXIM GLUSHKOV,

Director, Investment Banking Department

First of all the market opportunities
created as a result of the merger of the
two platforms. I’m certain that the new
company will have every chance to
become the undisputed leader in the
investment banking market in the near
future. Also, the possibility to be part of
the creation of something new as a result
of integration is interesting in itself.
The last time I was truly surprised was by
the politeness and professionalism of a traffic
officer. This probably shouldn’t be surprising,
but the element of unexpectedness and
contrast definitely had an impact.
I love rare steaks, watermelon, and
recently I rediscovered borscht. Basically,
everything that’s red.
Recently I read “Forgotten Letters” by
Cyrus Gordon. It’s a detailed account about
deciphering ancient texts. It’s such an
interesting book and I was inspired by the
example of people dedicating their lives to
the hunt for keys to solve small fragments
of text.
Rather than dreams, I have plans that are
currently on hold. For example, there are a
lot more countries I would like to visit and
cultures I want to experience. Also I want to
learn how to play the piano. I’ll have to try
and find the time for that.

CHRISTOPHER HEWITT,

Managing Director, Global Head of
Debt Syndicate, London Office
The powerful mixture of
financial and human capital.
My children, constantly.
It’s hard for me to refuse a good steak,
but my favourites will be something spicy,
probably Thai beef salad.
“Boomerang: The Meltdown Tour” by
Michael Lewis.
As a big picture, only that life continues
to be interesting and rewarding, who knows
what the details will be.

ELENA KUDRYASHOVA,

Internal Communications Director
I do love integrations and so I couldn’t
turn down the enjoyment of taking part in
perhaps what is one of the most interesting
integration projects in the market at the
moment or the opportunity to work in a
team with people that I highly respect.
At the moment I’m renovating my home
(it’s true, a real renovation). The disrespectful
attitude that some people have towards the
fruits of their own labour never ceases to amaze
me. All they care about is getting the job done.
Whether or not it was done well is not important.
Steak. I’m a real carnivore. Also I love
Hawaiian cuisine.
“The Kindly Ones” by Jonathan Littell. It’s a
historical novel by an American-born French
author. It was translated into Russian by my
friend and so for me, the book is interesting
because she’s also its author to some extent.
To never stop dreaming.
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DMITRY ZUBATYUK,

Director, Investment Banking Department

ANDY SMITH,

Maybe I’m not being very original,
but my answer is that the merger of the
two companies is a very good platform
for maintaining a leading position in the
investment banking market. I consider that
here there is the best possibility to develop
IB services for the oil and gas industry, which
is my area of expertise. The tendency in the
majority of emerging markets is that the
leading positions are held by domestic banks
which have the relevant expertise. That’s
why I think that here, in Russia, Sberbank
must become the number one choice for
corporate clients. We’re in the right place.

It’s clearly a very exciting time at the
bank especially given the large number of
opportunities for us and advantages for our
clients and stakeholders. I want to be part
of this team that is in the process of creating
something very special in the corporate &
investment banking market. For me, the
most important role of the wider investment
bank is to consistently help our clients by
delivering the very best money-making
ideas and creative business solutions.

I was surprised when I discovered that
Sberbank is second in Europe by market
capitalisation and also when I saw the size of
its net profit for 2011.

Managing Director, Head of
Equity Research, Investment
Research Department

Manchester City winning the English
Premier League with almost the last kick of
the football season!

The last book I read was “Anna Karenina”
by Leo Tolstoy.

Burrata, prosciutto and a bottle of Chianti
whilst sitting on the shore of Lake Como in
Italy on a sunny day. Given that doesn’t
happen very often, a bargain bucket of KFC is
a slightly more regular treat!

I dream of becoming a well-balanced and
happy person and that the people close to me
can also say that they are happy.

“The World Is Flat: A Brief History of
the Twenty-First Century” by Thomas L.
Friedman – a Pulitzer prize-winning author

Fried potatoes.
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who writes about globalisation, technology,
and where the next lightning-fast passage
of travel over the surface of our ever-more
flattened and homogenised earth with equal
opportunities for all, is going to take us.
I have two dreams. Firstly, Bolton
Wanderers Football Club winning the
Champions League. Secondly, me jamming
on stage with Jimi Hendrix. Sadly I think the
second dream is much more likely than the
first…
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ROB LEITH,

KIRILL ZAREZOV,

STEVE KALE,

Managing Director, Global Head of
Investment Banking and Global Markets

Director, Head of FIG Sales,
Global Markets Department

Managing Director, Head of Equity
Syndicate, London Office

The dream of building the best
investment bank in Russia.

The unique opportunities to grow the
business with existing and potential clients.

The prospects of working within a team
with an enormous growth opportunity.

By my stage of life in today’s world there’s
nothing that can surprise you.
It’s a barbeque. South Africans love a
barbecue!
A book called “Luck” by Ed Smith. It’s
written by a famous sportsman and it’s about
the role of luck versus planning in achieving
success.

Myself…

I don’t recall.

Fisherman’s paella.

My wife’s spaghetti bolognese.

A collection of stories by Kurt Vonnegut.
My dream is constantly changing.

“Why Does E=mc2? (And Why Should We
Care?)” by Brian Cox & Jeff Foreshaw and
also “The Tao of Physics” by Fritjov Capra.
To have a long, healthy and happy life with
my wife and family.

To be happy.
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DIRK WERNER,

Managing Director, Investment
Banking Department

The excitement of building a business
and gaining recognition from the clients.
Furthermore, to be able to offer clients the
full complement of services, supported
by the coverage reach of Sberbank.
The last thing that surprised me was
the shockingly quick transition from a
harsh Moscow winter to high, summer-like
temperatures, seemingly skipping over
spring.

My new favourite meal is now pelmeni.
“For Whom the Bell Tolls” by Ernest
Hemingway.
Well, there are many dreams and ideas,
and they are always changing. I tend to be
optimistic, so I don’t pay too much attention
to dreams and do not have “the one” dream
or vision.

MAXIM SAFONOV,

Managing Director, Head of FICC
Division, Global Markets Department

The scale and complexity of the
task to create the Russian financial
market’s number one business.
My son being so happy after catching his
first fish.
Pansotti*.
Various analytical materials.
To start playing golf again. It takes a lot of
time to get in shape and enjoy the game, but
with my current schedule this has turned
into a dream.

*Triangular-shaped stuffed pasta.
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If we’re talking about an inner experience,
then I was surprised that every person can
achieve a lot more than he or she thinks.
In terms of external experiences, when I
couldn’t meet the gaze of native Indians
living on the Orinoco Delta in Venezuela.
They are people that have never gone further
from their huts than the river delta.

ALEXEY KATRICH,

Managing Director, Chief
Information Officer

IGOR SEROV,

Deputy Head of Financial
Institutions Division

The excellent team, right time, and
unlimited opportunities. In my opinion,
those are crucial for success.

The feeling that my skills are 100% needed.
On the one hand I’ve already experienced
two integrations (UFG – Deutsche Bank
and National Bank TRUST – Investment
Bank TRUST) and on the other hand I’ve
worked at Sberbank for the last year and
a half. In addition, I have an in-depth
understanding of both corporate cultures
and am certain of achieving the result 1+1=11.

Pilaf. Pilaf always brings together many
friends, and it’s always different – this dish is
impossible to cook the same way every time.
A history of how stamps appeared in the
world and in each separate country. Stamps,
aside from being an artwork, bear an imprint
of not only a particular time, but an imprint
of a country’s history and that of the other
countries that influence it.
To learn how to play the guitar to
perfection and fly solo.

Chelsea winning the Champions League
after playing an awful season.
I have too many. I’ll go with pasta and
fresh tomatoes with properly roasted duck.
“Catch 22” by Joseph Heller.
To get everything done. In life there are so
many interesting and positive things, and
twenty-four hours is just not enough time to
do everything.
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ALEXANDER DEMENTYEV,

Head of Financial Institutions Division
The opportunities for self-realisation.

Your question. In the sense that I can’t
remember what surprised me last.
Grilled scallops.
I’m rereading “The Ideal Executive” by
Ichak Adizes, for the mind, and “SNUFF” by
Victor Pelevin, for the soul.
My happy children in a happy country.

ANATOLIY POPOV,

Head of Troika Dialog’s Retail
Business, Vice-President of
Sberbank’s Retail Business
The dynamics of the joint team
and possibility to learn so much from
the investment sales professionals
of the former Troika Dialog.
A former colleague still goes to their
local Sberbank branch in Kuntsevo to pay
bills instead of setting up monthly payment
order, turning on automatic mobile phone
payments or making payments using the
mobile bank service or Sberbank Online.
Pelmeni.
“The God Delusion” by Richard Dawkins.
I would like to sail around the world in a
yacht, preferably in a competition like the
Volvo Ocean Race.

DMITRY KANUSHKIN,

Senior Banker, Client Managers Division
There are two complementary aspects: the
uniqueness of circumstances (the symbiosis
of the largest commercial bank in Russia/
the CIS and one of the leaders of the Russian
investment banking business) and the
enormous opportunity for self-realisation.
Looking at my children, I’m surprised by
the speed at which new generations develop.
I’m marvelled by what they can already do
at their age.
I really like spaghetti with truffle cream
sauce. I could eat it right now (smiling).
Currently I’m really enjoying a book
by Boris Johnson (Mayor of London)
called “Have I Got Views For You.”
Yes, of course. I dream of learning
to drive a motorcycle (chopper)
and riding around the USA.

058 — issue 12

PereSTroiker

IGOR KROL,

Director, Investment Banking Department
The opportunity to realise one’s potential.
Moscow prices.
Confit de canard*.

“China: A History” by John Keay and
“Bloomberg by Bloomberg” by Michael
Bloomberg.
To learn how to play golf well.

* (French) Duck cooked very slowly in its own fat.

ANDREY CHUPRIN,

Managing Director, Head of FI &
Derivative Products Sales, Global
Markets Department

It’s a very ambitious project that is
appealing due to its size and the potential
opportunities it offers both in terms of
business and personal career growth. I also
now have the chance to apply the knowledge
that I built up after working for almost thirteen
years at Western banks in Russia. I really
want to gather together the best practices
employed by international players and put
them to use on the Sberbank CIB platform.

Where are you always happy?
We purposely didn’t include
new colleagues’ answers to
the question “Where are you
always happy?” in the blitz
interviews because a lot of their
answers coincided (see the
diagram). This goes to show that
besides work, our employees
have something else that unites
them. It’s well known that likeminded people work together
easier and more effectively.

50%

I was very surprised that after spending ten
days relaxing on New Year’s vacation in Costa
Rica on the shores of the Pacific Ocean I was
happy and joyful for the next month and a half,
despite the grey, cold monotony of Moscow.

17%

I really like rice.

16%

“Millennium” by Tom Holland.
There are some things that I strive for, but
it wouldn’t be entirely correct to call them
dreams. I’m probably a realist, so all of my
dreams are completely feasible, although
many require years of effort and patience.

17%

50% With family, with friends.
17% In the company of
people I find interesting,
with like-minded people.
17% In the mountains,
by the seaside.

16% Other
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LET’S TALK

about the Forum

Much has been said about The Russia Forum 2012 – people have
noted its unprecedented scale and cited facts and figures. But
what if we put aside the statistics and forget about the criteria used
to gauge its scope and success? What sort of Forum was it for
those who made sure that everything went to plan? What was the
Forum for you and me?
We decided to take a look at the event through the eyes of
participants and organisers and put some questions to our
colleagues from the joint Sberbank and Troika team. Many
employees were involved in preparing and running the Forum and
we were able to hear what a few of them had to say. The
conversation turned out to be lively and sincere – colleagues
shared the most interesting client feedback, recounted interesting
moments of the Forum and evening programme and, of course,
mistakes and difficulties that they encountered.
Well, should we start talking?
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Tell us about your impressions of the Forum.
OSCAR RATSIN, Head of Merchant Banking, Sberbank CIB:
The Russia Forum 2012 was my second Russia Forum. It felt
very different to take part in organising the event and observe
the organisational process from within: I empathised with the
team of organisers and experienced joy from the successes
we accomplished. Determining factors were and will continue
to be the profile of speakers and logistics. The speakers were
high-profile and the topics they covered were interesting.
But the logistics of holding such large events in Moscow are
always complex as there are not enough conference venues.

OLGA GOROKHOVSKAYA, DCM Director, Investment
Banking Department, Sberbank CIB:
The Forum really was a grandiose event, which was attended
by many guests and speakers. I should add that it was well
organised. Many clients requested to be able to register
additional colleagues and partners. To be honest, the
excitement surrounding the Forum was unprecedented.

JAMES CORRIGAN, Managing Director, Investment
Banking Department, Sberbank CIB:
Sberbank and Troika once again confirmed the success of their
alliance – the event brought together captains of industry
and representatives of the Russian political and corporate
elite. The Forum showed that Sberbank is no longer a guest, but
instead a co-organiser of Russia’s leading investment forum.

2012

ELENA LARIONOVA, Russia Forum 2012 Assistant, Sberbank CIB:
The Forum lasted for a few days, but the preparation for
it involved several months of strenuous work. That’s why
the Forum gave me the sort of feeling that I experienced
in the run up to the New Year or my birthday when I was
a child: months of waiting for something bright, new
and exciting that ends in a celebration lasting for a few
hours. It was great that our efforts paid off – none of the
speakers got lost and all the clients really liked the working
sessions, which we organised for the first time this year.

ELENA CHEBOTAR, Senior Event Coordinator,
Marketing Department, Sberbank CIB:
From the point of view of logistics, the main workload connected
with organising the Forum is the responsibility of our group, the
Event Team, and because of that my impressions are on the whole
related to preparation. Every time you feel scared due to the
colossal responsibility and enormous amount of work to be done.
But, as they say, you never know what you can do till you try…

KONSTANTIN TSERAZOV, Project Manager of The
Russia Forum 2010 and The Russia Forum 2012:
The Russia Forum is traditionally the largest cross-functional
project for the business and support divisions and involves a
massive number of employees. Certainly there are always difficult
moments, but the team once again proved its ability to work
together and coordinate. I hope that Sberbank will support this
tradition and that in future the Forum will be even larger in scale.
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What was the most interesting feedback
you received from clients?
VADIM LOGOFET, Senior Banker, Client Managers Division,
Department of Corporate Clients, Sberbank CIB:
I think the most interesting piece of feedback was from the CFO of a
large power company. He said: “Great work guys! At the Forum the
positive effect from the merger of Troika with Sberbank was clear.
The combination of the wishes of one party and the possibilities
of the other was very clear and ensured a fantastic result!”
JONATHAN BENNETT, Equity Sales Trader, Global
Markets Department, Sberbank CIB:
Sberbank and Troika Dialog proved that despite a coming
together of different corporate styles, both can use each other’s
respective merits to the mutual benefit of the whole; the result
is a successful Forum and happy clients. Many guests expressed
the wish for Troika to use the muscle of Sberbank to full effect
without taking away from Troika’s pre-existing core principles.
ANNA PRIMAKOVA, Senior Specialist, Public
Relations Department, Sberbank CIB:
The sheer amount of positive feedback from journalists meant
that all the work we put in and sleepless nights we suffered
through definitely paid off. Everyone noticed that our PR team
worked quickly and efficiently and that the press centre was
well organised. The overall level of media activity was also well
received – this year the event was covered by twenty media
outlets and around 200 interviews were held, a new record.

In your opinion, what was the most
memorable part of the Forum?
Employees were unanimous in their opinion that the standout
part of the Forum was the speech by Vladimir Putin and the
session that he participated in.
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IGOR TARKHOV, Head of FI Sales, Middle East &
Asia, Global Markets Department, Sberbank CIB:
For me the session with Vladimir Putin was the most
memorable of all. Unlike many other speeches and panels, it
was a discussion between speakers with opposing views.
OLGA GOROKHOVSKAYA:
The Prime Minister’s speech concerning the VTB buyback
from minority shareholders at the price of placement was
discussed for a long time on the sidelines of the Forum and
after it ended. The other topics that Vladimir Putin covered
were no less interesting – the prospects of transforming
Moscow into an international financial centre, systemic
economic risks and Russia’s place in a changing world.
VADIM LOGOFET:
I’d say that it was the panel discussion that focused
on innovation, which was moderated by Vladimir
Solovyov in an interesting and lively manner.

What difficulties did you encounter?
VERA ORLOVA, Senior Event Coordinator,
Marketing Department, Sberbank CIB:
The main difficulties this year were connected to increasing
the size of the Forum. There were twice as many events,
which made the lives of the organisers a lot more difficult.
VADIM LOGOFET:
A decision was made to raise the status of the Forum by exclusively
inviting top speakers to the panel discussions, which included
high-profile Russian government officials, leading economists,
company owners and CEOs. It was no small task to gather together
the top management of companies for two days at the Moscow
International House of Music and also secure their participation
beforehand. In fact, it was an ambitious and interesting project.
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What, in your opinion, was lacking
at The Russia Forum 2012?
ELENA LARIONOVA:
There was not enough… warmth. The unseasonably cold weather
that encompassed Moscow was definitely not what was needed.
Maybe because of that fewer people than expected attended
the public part of the Forum at the Moscow International
House of Music and the panel discussion audiences were
not as full as they could have been. At the same time, the
working sessions on January 31 and February 1, one-on-one
meetings and several other events were well attended.

KONSTANTIN ALTUKHOV, Head of Business
Development and Client Relationship, Business
Development & Support Division, Sberbank CIB:
Many clients were upset about the overly complicated
layout. Perhaps things would have been simpler if there
had been loudspeaker announcements about planned
sessions that also explained how to get to the hall in
question. The fact that the event involved heightened
security measures wasn’t fully taken into account which
led to inconveniences connected with providing access to
technical personnel and clients to the Forum on its first day.

ELENA LIPATOVA, Event Coordinator, Marketing
Department, Sberbank CIB:
The Forum has never had the venue that it deserves. It
needs a spacious, yet not too big or overly complicated
site that is convenient and has top-class service personnel.
In keeping with our other projects, there should also
be something special about the ideal venue.

TATIANA EGOROVA, Head of Client Sales Service Group, Client
Managers Division, Department of Corporate Clients, Sberbank CIB:
After passing through the Federal Protective Service checkpoint,
people had to walk along a steep, slippery and hazardous metal
ramp. Unfortunately, this aspect wasn’t taken into account by
the organisers. This was reflected in the disgruntled remarks
made by clients, which stand out for me. They’re memorable
because I didn’t hear any other negative feedback at the Forum.
We also talked about the special day of the Forum “Investments in
Cinema, Television and New Media.” Colleagues agreed that this
was a well-chosen topic and the venue was properly selected.
When the conversation turned to the evening programme, many
colleagues singled out the evening in Mr. Lee restaurant and the
nightclub Cherdak. Igor Tarkhov praised the charity dinner. When
summing up the programme, he emphasised the following: “As
usual, all the events were almost flawlessly organised and fully
suited the main goal – to socialise with clients in a relaxed, informal
atmosphere.”

As part of The Russia
Forum 2012, employees
attended the concert in honour of
Michel Legrand’s 80th birthday,
which was initially supposed to be held at the
primary venue of the Forum – the House of Music.
Its organisers kindly agreed to let the Forum use the
venue and with our help they relocated the concert to
Crocus City Hall. All the proceeds gathered from
ticket sales – 92,700 roubles* – were donated to the
children’s homes and boarding schools that we
support.
* This sum also includes the money raised from
selling recordings of the Summer Outing
on CD.
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1 The Workflow Management Department of the Administrative

At the Annual Meeting held on January 20, 2012, the
employees of the year 2011 were announced and
awards were presented in the “Team of the Year”
and “Breakthrough of the Year” nominations.
In additional to these, a new nomination was added
this year, “Best Cross–Team,” which recognizes
joint efforts by Sberbank and Troika employees.

Best Teams

Division was named “Team of the Year” for 2011. The
employees of this department are truly unsung heroes — what they
do isn’t necessary seen by everybody but is nevertheless an important
part of the internal work processes of the company. Over many
years, the team has shown itself to be made up of true professionals
who perform at an unfailingly high level. Additionally, last year
the team did an enormous amount of work as part of Troika’s due
diligence process as well as the merger deal with Sberbank.
The team celebrated its victory with a trip to Prague for the May Holidays,
returning home rejuvenated and with no shortage of vivid memories.
Prague captivated the group so much that they all but melted right in
as they explored the city’s ancient backstreets, sampled the delicacies
of Czech cuisine – and, as a result, forgot to take a group picture! But
since they’re the best team, they managed to put one together.

the best o
1
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2 The “Breakthrough of the Year” award went to the

3 Employees of Sberbank’s Department of Corporate

Structured Products Department. In 2011, this team
orchestrated a number of particularly large and complicated
structured deals which required meticulous risk analysis.
The unique feature of these deals is that they involved a lot
of employees from different divisions. That’s why Ruben
Vardanian, when announcing the winners at the Annual
Meeting, invited onto the stage not only the Structured Products
team, but representatives of the Legal Division, Finance
Division, and Risk Management Department. Without the help
of these teams, the deals would never have taken place.

Clients (DCC) and Troika took home the inaugural “Best
Cross-Team” award, in recognition of their efforts in putting
together a number of major deals, including PhosAgro’s IPO,
the buyback for Uralkali, and Sberbank’s SPO, among others.
As a prize for their achievement, each member of the team
received two tickets to the farewell concert of rock legends
“The Scorpions.” Before the concert, a special ‘pre-party’ was
organized where the winners, dressed up in full rock-star
garb, got to do their best rocker imitation for the cameras.

The crew hasn’t yet had time to celebrate its victory
though it plans to do so in the near future. Inspired
by the efforts of Philippe Jordan, they are currently
looking at different possibilities for a group trip.

f the best
The top DCC employees and teams were recognized at their
Annual Meeting which was held at the beginning of December
2011. Both the DCC and Troika have many great traditions
which are now being combined. Starting in 2013, the awards
will be handled in a new format: nominees will be chosen
from all employees and divisions of the joint team.

3
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BEST
EMPLOYEES
We asked the winners a few questions and
found out how to gain such recognition…

01. How has your career at Troika developed?
02. What do you consider to be your greatest
achievement at Troika?
03. What has been the most difficult part of your
career at Troika?
04. For those who dream of winning the award,
give us some tips on how to become an employee
of the year.

Maria Zharova,

01. When I joined Troika in February 2011,
I immediately dived head first into the world of
investment banking. We had to learn a lot in the
two weeks that were set aside for training. At the
time, I was studying at the Financial Academy
for my second degree, and lectures covering
the securities market had recently begun. And
so the knowledge I was picking up was instantly
put into practice. In the eleven years that
have passed since then, I’ve been working in
the Settlement & Liquidity Management Unit.
I started as a consultant and rose to the position
of head of the unit. I would like to say thank
you to my team, which helped me develop
professionally and successfully attain my goals.
02. I managed to complete a project
involving automated payment, which was
literally started from scratch. However,
what’s more important is
that I rallied my team and
gave every one of them the
chance to carry out their
plans and follow through
on their ambitions.

them. Providing continuous support to the team,
preventing conflicts from arising and keeping
everyone up to date on what’s happening are all
essential. If you do all that, there will be fewer
problems and questions, and more opportunities
to work in a stable, well-coordinated way.
04. Always get involved. If you
see that something can be improved or some
processes can be changed for the better, then
you should strive to do exactly that instead of
waiting for someone else to come along and take
action. A lot definitely depends on the team that
you work with. In that regard, I’m very lucky.

Oleg Kurchin,
Investment Manager, Venture
Capital Department
01. From my very first days at Troika,
I understood that this is a place where you are
given as many opportunities and responsibilities
that you can take on, and that there are only

two paths — either up or out. Troika is a
significant part of my career, which would have
been simply impossible without the constant
support that I enjoyed from a number of
people: Tanya Goltseva, Lera Belyak, Kanako
Sekine, Valera Doronin, Kolya Sergeev, Pasha
Morozov, Artyom Yukhin, Andrei Vakulenko,
Ruben Vardanian, Gor Nakhapetyan, and
Serguei Skvortsov. Thanks a lot everyone!
02. My ability to keep faith in people. At
any investment firm you will
encounter a rather relentless
and aggressive environment.
When it comes to money, people sometimes act
in an unpredictable and dishonest manner. It’s
very easy to get the impression that everyone
around you is dreaming of how to deceive
and steal and then make someone else the fall
guy. If that’s how you view the world, you’re
going to find it practically impossible to do
anything. Even buying a carton of milk would
be problematic. It’s a sure-fire route to shielding
yourself from all conceivable and inconceivable

As a token of gratitude for their work, each
employee was awarded a Nissan Teana.

03. Working in the Settlement & Liquidity
Management Unit is like living in a volcano —
you always have to be ready for anything. But
despite that, you should always be positive.
There are always solutions, even to what
seem like the most complex and unsolvable
problems — you just have to be able to find
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Head of Settlement & Liquidity
Management, Deputy Head of Treasury

opportunities. In my opinion, it is
vital to put at least a small
amount of trust in people.
03. For some reason, memories of the start of
2009 pop up, although this has nothing to do
with the fact that the global financial crisis was
in full swing. It was exactly that time when I
walked into the office one morning and
“suddenly” discovered that no one sets tasks for
you and no one tells you what jobs should take
priority. This was a sort of “mental reboot.” It
was as if you once thought that the earth was
flat and then abruptly found out that it was
actually round. Perhaps my most difficult
moment was realising that now nothing will ever
be the same again and that I must make
decisions that can significantly influence the
course of business. Now I can’t imagine that it
could have been any other way (smiling).
04. To be frank, I never actually made it my
objective to become an employee of the year.
For me, above all, the award is confirmation
that I am moving in the right direction. Aiming
to become one of the top employees is very
similar to setting yourself the objective of
making a heap of money. The goal alone can’t
help you understand what you should focus
on and what you should and shouldn’t do. It’s
much more important to define your own
goal, which will above all help you understand
what you are doing and what you hope to
achieve. The path you travel to that goal is
your success story. While you’re walking that
path, don’t be afraid to take on new tasks. Don’t
wait for a “magician in a blue helicopter to
swoop down all of a sudden” and take you to
the stars. In terms of success factors, I’d like to
point out one “antifactor” — indifference. It
destroys any undertaking. If you don’t care
about your work, aren’t enthusiastic about
your profession and don’t give it enough
effort or attention, then why waste your
time on it? After all, we only live once.

needed to be replaced in a very short period
of time. After analysing the offers put forward
by software vendors, we decided to develop
our own “PIFiYa”* system. After eight months
of working on it we began to implement the
system at our branches. This helped us to
solve problems encountered when making
applications and also to gather all the necessary
information about clients and the operations
they perform at Troika. Next, we began to
actively implement the Murex front office
system. Due to the sheer importance of this
project, Vladimir Efanov was offered to lead the
implementation team. I was entrusted with the
role of managing the software development
group. After the arrival of Vlad Rysin, the
client focus of the IT structure was somewhat
rebalanced. I was charged with covering IT
for Global Markets & Investment Banking,
which remains part of my job to this day.
02. I actually hope that my best achievements
are yet to come (smiling). I would say that my
most significant achievement to date is setting
far-reaching technical changes in motion.
However, this period of change is far from over,
although the list of what we have already done
is definitely impressive: we have created an

internal exchange and a modern integration
system, modern infrastructure for algorithmic
trading has been put in place, and the OMS
system is gathering steam.
03. I think that the most
difficult thing for me is to
maintain a balance between
tactics and strategy because
I sometimes have to disagree
with good people. I have always
considered myself to be a client-oriented
employee and so when I try to convince
someone that the fastest way is not always the
best way, I always make sure that I am right.
04. It was never my aim to become an
employee of the year. I have simply
always striven to do my
work well. Perhaps a little
bit better than well. That is
probably my key to success.
I feel a bit awkward when people ask me
what my hobbies are. The thing is that
my work is my hobby. I think that if you
have that sort of approach to work then
everything else just comes together.

Alexander Soldatenko,
Head of IB & GM IT Subdivision
01. I joined Troika in 2004, when the company
began to roll out a front office system for the
ORC options desk. A few months later the
system was already up and running and had
been integrated with Troika’s other systems.
Obviously a lot more work was required for
further deployment, but even I found the initial
results impressive. I really hadn’t expected
the job to be completed so quickly. Next we
faced a rather interesting project related to the
Asset Management Company. The business
was growing rapidly and our registrar’s
system for creating mutual fund applications
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*It’s noteworthy that at this stage of integrating Troika’s offices into the Sberbank1 chain, a decision has been
made to implement the “PIFiYa” system for Sberbank’s entire retail block.
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On March 17, the eighth annual Partners’ Ball
was held. The theme of the Ball was from
the Soviet film “Cheer Up!” which is set in
Georgia. The Ball provided the Partners the
opportunity to socialise, dance, listen to good
music and simply have a great time in the cosy
atmosphere of a Caucasian feast.
A special place called “CHEER UP!” was created
for the Ball at the Flacon art venue. A wish
tree sprouted up right in the middle of the
dance floor and was in full bloom by the end
of the evening thanks to the apples placed
by Partners who had written their wishes
on them. Rising up around the stage were
mountains reminiscent of the Caucasus. One
of the walls was decorated with pictures of all
Troika Partners done in the style of Georgian
primitivist painter Niko Pirosmani, which
added to the atmosphere of a Caucasian feast.
The Ball was attended by gallant gentlemen in
the traditional “aerodrome caps” and Chokhas,
and enchanting ladies in evening gowns.
The history of the Partnership was told using
a specially prepared film-toast after which
Ruben Vardanian raised a genuine Caucasian
drinking horn and gave a toast to the trust
everyone has in each other, which makes the
Partners’ team so strong. Ruben thanked all
the Partners – his colleagues – for making
Troika what it is and also introduced the newly
elected members to the Board of Partners.
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All evening the Partners made toasts,
listened to Georgian music performed
by the legendary Iveria ensemble and
danced. The Caucasian drinking horn was
awarded as the prize for the best costume.
When the Ball came to an end, farewells
were made but not before the Partners
agreed to meet again next year!

PereSTroikers

About:
Throughout its history,
the Partners’ Ball
has featured a wide
range of themes: from
learning authentic
ballroom dances from
a well-known dance
instructor, or partying in
the spirit of Russia’s wild
nineties, to dusting off
the threads of the stilyagi,
the USSR’s famous
hipster scene, and even
dazzling each other with
flamboyant costumes
a la the Moulin Rouge!
The first Ball was held in
a secret place – none of
the Partners even knew
the destination of the
black limousine which
had whisked them away.

The dreams of Partners
“I dream of seeing a whale in
the ocean in person”
“I want my three-month-old daughter to
become a Troika employee in eighteen years”
“Happiness”
“Russians go global”
“That everything stays great”
“To have a second kid and raise the kids well”
“Smiles”
“That we would tear it up in Yerevan in 2014”
“That everything turns out as planned”
“World peace”
“A Partners’ Ball in the Bahamas”
“A worthy project for the second half of life”

2012 

issue 12 — 069

CHULPAN
KHAMATOVA:

“Charity comes in
different forms”

Sberbank and Troika Dialog are not unified by business objectives alone. Besides their primary activities, the two
companies pay a lot of attention to charity. For a long time Sberbank has participated in the charity programme of the Podari Zhizn*
foundation, with which Troika has run several joint projects over the past four years. On January 13, 2012, the sister foundation Gift of Life
was launched. On the launch day, a charity auction was held at The Wallace Collection museum to support Russian children — the
beneficiaries of the foundation. Troika acted as a partner for the event and invited clients of its London office to take part.
What hopes do the co-founders have for their foundation? What type of charity should it provide? Our interview with Russian actress
Chulpan Khamatova, one of the co-founders of the Podari Zhizn foundation, answered these questions and others.

Chulpan, please tell us how it all began.
C.K.: I got to know some doctors who had openly declared that
there weren’t enough expensive medicines, equipment or donor
blood to save children’s lives. On June 1, 2005, we organised the
first Podari Zhizn charity concert, and held the second in 2006. By
then it had become clear that a foundation must be created.
What have you achieved in the five years since then?
C.K.: We have come a long way: we now support over 1,000
children, hundreds and thousands of philanthropists believe in us,
and we are backed by major companies, such as Troika Dialog,
which plays an important role.
How did the foundation begin collaborating with Troika? What
joint projects have you carried out?
C.K.: At The Russia Forum 2008, the foundation’s first director,
Galina Chalikova, and I got acquainted with Ruben Vardanian and
Gor Nakhapetyan. The foundation had grown and was in need of
a competent manager, and so we decided to ask for help. That’s
how our wonderful executive director Grigory Mazmanyants
joined us. Together we have staged a few charity projects: the
“Gift of Hope” concert and the celebration “Kid’s Charity Day” —
a joint project of Troika Dialog and the foundations Podari Zhizn
and Vera. The company’s employees raise money to help the
children that we support.
Please tell us about your work with Sberbank and the VISA
Podari Zhizn joint project.
C.K.: On December 23, 2008, the first ever Russian charity bank
card was launched. This is the VISA Podari Zhizn card, a joint
project of Sberbank and Podari Zhizn. Every time a purchase is
made by the cardholder, 0.3% of the total is transferred to the

foundation. Sberbank, in turn, matches the funds contributed
through the use of the card. People are supporting a very worthy
cause every time they shop. Over 220,000 people hold one of
these cards and so far 92.3 million roubles have been raised for
the foundation.
What was the reason behind opening the sister foundation Gift of
Life in London?
C.K.: We purchase medicine and search for bone marrow donors
abroad for some of the beneficiaries of our foundation. Because
the money needed for these purchases has to be sent abroad, we
decided that we should start collecting these funds outside of
Russia. We chose to base our overseas sister foundation in the
United Kingdom, where we enjoy support from British and
Russian citizens and companies. At the charity event held on
January 13, to mark the launch of Gift of Life we raised over
300,000 pounds. We have already spent part of that money on the
drug Erwinase for our children. We are grateful to everyone who
contributed. Special thanks go to the title sponsor of the
fundraiser — Troika Dialog.
Chulpan, what advice would you give to those who want to get
involved in charity but don’t know where to start?
C.K.: Choose a charitable organisation and make a reasonable
contribution. Maybe you want to play a more active role? Become
a volunteer. If it’s psychologically difficult for you to engage in
charity work involving child cancer patients, perhaps you should
try something else. For example, you could help
environmentalists, voluntary fire brigades, or animal shelters,
pick up rubbish in a park, help out a disabled person or simply
someone who has fallen over in the street. Charity comes in
different forms.
* Gift of Life
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About:
Podari Zhizn is a charitable foundation that
helps children suffering from cancer and other
serious afflictions. It was founded on November
26, 2006, by the actresses Dina Korzun and
Chulpan Khamatova. The foundation raises
money to treat and rehabilitate children with
oncological and haematological diseases,
provide assistance to clinics that treat children
and young adults with the aforementioned
diseases, draw attention to the problems
faced by seriously ill children, contribute to
the development of volunteer blood donation
programmes, render social and psychological
support to sick children, and assist volunteer
groups at children’s cancer clinics.

As part of Sberbank’s payroll
programme, employees can sign
up for a VISA Podari Zhizn bank
card. All you have to do is visit your
designated Sberbank branch and
fill in an application form. Just
imagine: now every purchase
you make is a good deed. Every
rouble you spend increases the
chances that sick children will
recover. Further information about
the project can be found at
www.sbrf.ru and
www.podari–zhizn.ru.
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HOW TO FIND A FRIEND:
Big Brothers Big Sisters
charity programme

Background:
The Big Brothers Big Sisters mentor
programme was launched in 1904 in
the USA and is one of the oldest and
most effective mentor programmes
in the world. It went global thanks
to people who care about the
fate of disadvantaged children,
arriving in Russia in 1999 with the
opening of regional programmes.

Troika has been working with Big Brothers Big
Sisters for two years. The programme gives
employees the opportunity to mentor foster
children between the ages of five and
seventeen who live in children’s homes and
boarding schools. Many of the children are
orphans, come from single-parent or
disadvantaged families, are disabled, or have
slight developmental disorders. Volunteers
make friends with the kids and help them get
ready for the life that awaits them in the wider
world. Our employees were introduced to the
programme last year, and six people became
mentors. They plan to continue on as big
brothers and big sisters.

they go to museums and exhibits together,
watch movies at the cinema, take walks in
parks, practice yoga and go bowling.
In March, programme head Igor Maingardt
met with the new volunteers to introduce the
programme and go over the rules of
participation. Now seven new people, all of
whom have already passed the psychological
tests, been trained and have assembled the
necessary paperwork, await the most
important step — getting to know their young
friends.
Want to take part in the programme? Write to
charity@sberbank-cib.ru.

“I liked what the programme is all about —
finding a little brother or sister. I must admit
that in the beginning I was scared by the large
amount of responsibility, but in general I have
gained priceless experience communicating
with a teenager,” says Yana Golberg, a Client
Support Specialist in Global Markets. “I became
friends with Nastya, my “little sister.” We go on
walks, share news and impressions, go to the
events run by the programme and cook things
at my place.”
Lyubov Teplukhina, Financial Advisor of the
Sales Division, has participated in the
programme for a year and a half. Lyuba helps
her “little sister” Alisa get ready for adult life:
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On November 30, 2011, Troika Dialog
and the hospice assistance foundation Vera
(Russian for “faith”) held a charity screening
of the movie “Vysotsky. Grateful to be
Alive.” That evening, 206,805 roubles were
raised at the Pioneer cinema. Vera used
all those funds to help Dima Nurimanov, a
three-year-old beneficiary of the foundation.

WITH
LOVE, HOPE

and Faith

— When someone asked us why such events
are so important to the foundation, we wanted
to talk about the need for a hospice movement
in Russia and about how hospices are a mark
of a healthy modern society… But instead we
decided to tell the story of a small boy who was
helped by everyone who came to Pioneer on
November 30, 2011.
Dima was born healthy and initially developed
normally. However, at five months he was
diagnosed with Werdnig-Hoffman spinal
amyotrophy. Shortly after his first birthday, he
was placed in an intensive care unit and was
hooked up to an artificial respirator. If proper
treatment is provided, children can be on
artificial respirators for a very long time. Yet in
Russia, until recently, these children spent
years on end living in intensive care units! This
is unthinkable in the West where sick children
have portable respirators, live at home and
can go to theme parks and relax with their
families by the seaside. In summer 2011, we
started to search for money to buy one of
those machines for Dima. This was a difficult
and expensive task. At one point we began to
think that our efforts were in vain. However,
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thanks to the event at Pioneer, we were able to
buy the lacking equipment for the artificial
respirator and expendable materials. In
addition, as if by magic, that evening Dima
gained a benefactor — Masha, a Troika Dialog
client. In December 2011, thanks to the
wonderful Masha, everything necessary was
purchased, and Dima moved from the
palliative department of the Solntsevo
children’s clinic to his home! Now, after two
years spent in hospital wards, he is finally
home, alongside those closest to him: mum,
dad, and twin brother Maxim.

Charity Day” was thought up by managers
from Troika. We are very grateful to the
company’s employees for buying tickets to our
events, collecting gifts for patients and caring
about those who cannot be cured, but still
need help.

Troika doesn’t just support the foundation’s
beneficiaries. Our representatives can always
turn to the company for help and advice. For
example, we needed assistance managing
special-purpose capital and so Troika became
our first management company. We have been
able to bring many projects to fruition thanks
to our joint efforts. Vera’s charity initiatives
are largely made possible by fundraisers like
the charity auction that Troika holds at its
annual Russia Forum and its private
pre-premiere movie screenings. Our
traditional children’s celebration “Kid’s

If you would like to help, please write to
charity@sberbank-cib.ru or the foundation’s
email address: fund@hospicefund.ru.

Hospices always need help: you could bring
bed linen, help take a patient to a consultation
with a doctor, or assist them with bureaucratic
matters. Also the foundation needs professional assistance from designers, lawyers,
translators and many others.

Employees of the Vera hospice
assistance foundation
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That was the slogan that accompanied the celebration
of Troika’s birthday in 2012. On the morning of
January 18, not long before the closure of the deal with
Sberbank was announced, employees walked out of
the lifts in Romanov Dvor 2 business centre and then
turned back in confusion, thinking that they had got
the wrong floor. This was unsurprising because instead
of the usual smiling girls at reception, they were met
by construction workers who had carefully covered
the entrance to the office with black plastic sheets and
posters with the familiar phrase “Time for an update!”
Some employees dared to venture beyond the
scaffolding and peek into the office, which was met
with lively exclamations about wet paint from some
men in overalls. They were greeted by a genuine
celebration in the best traditions of Las Vegas – the
city where anything is possible. After making their way
through a sea of balloons, the surprised Troikers found
themselves in front of the reception desk that had
transformed into a bar decked out with lights and signs
that read “21 – ready for fun!” and champagne
sparkled all around.
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Employees who work at RD 1 were in for a no less
amazing surprise. The very second they exited the lifts,
sleepy-eyed Troikers were taken by the arm by a
flamboyant lady who introduced herself as a civil
registry worker. Whilst each stunned employee stood
around looking confused, a lady in white or a
gentleman in a tuxedo appeared by their side and a
real wedding began. With the following words: “Do
you, Sberbank, take Troika to be your lawful wedded
wife?” the “civil registry worker” immediately began
sincerely recording the first “legal marriage.” That
morning no one said “I don’t” and many happy couples
were united in matrimony. At the end of the ceremony,
as a sign of eternal love the “spouses” exchanged
bread rings.
The biggest surprise of the day was that all morning
hidden cameras were busy recording the unfeigned
expressions and reactions of employees! The video
created as a result won the “Video Report” category in
a nationwide corporate video competition. Fourteen
companies competed for this award, but our clip
entitled “Surprise” garnered universal approval and
made everyone smile.
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NOW THAT’S
WHAT I CALL A DESK!
TIDY UP YOUR WORKSPACE

By using the 5S* methodology you will be able to find any document or item with your eyes
closed! Also, it will show that you value your surroundings and take your work seriously.

➊

➋

➌

➍

➎

Regular sorting
will help separate
the necessary (in
continuous or
frequent use) from
the unnecessary
(outdated, broken,
duplicating
or simply
unnecessary
documents and
items).

There should
be a place for
everything.
Group items
and documents
by category.
Sort them into
marked folders
and drawers.
Items that remain
on your desk
should be laid out
according to order
and convenience
of use.

Work surfaces,
be it a desk or
keyboard, should
always be clean.

When a new item
appears on your
desk it should
immediately be
given its own place.

Keeping things
tidy should
become a habit
and a permanent
part of your
work. An orderly
workspace is
something to
be proud of and
serves as an
example for your
colleagues to
follow.

Sorting

Straightening

Sweeping

Standardising

As long as
they aren’t violating
corporate rules, many
employees brighten up their desks
with personal items. The important
thing is to know when to stop. A desk
that is on permanent view to colleagues,
and possibly clients and partners, is
not the place for overly large, vivid,
fragile items or things that give
off a strong odour or
stain easily.

Sustaining
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*The 5S
methodology
was developed by
Toyota and is a key
part of Sberbank’s
Production System.
5S is at the heart
of any optimisation
that allows problems
or deviations to
be identified.
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