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OorNnnNod POU «MEPBAYA - HOBDIE
BO3SMOXHOCTW» I-I E PBAﬂ

®DoHp, HaueneH Ha [OMrOCPOYHbIN MPUPOCT KanuTana nyTeM WMHBECTUPOBAHUSA B
aKLUMN POCCUNCKUX W robanbHbiX KOMMaHui noTpebutenbckoro cektopa. OTbop
aKuui B nopTdenb GoHaa ocylecTsnsaeTca Ha 6a3e TuaTesibHOro ¢dyHaamMeHTa IbHOro
aHanmsa M oueHKu TeKyIJJ,eVI CTOMMOCTU aKLLI/II;I OTHOCUTENTbHO MX O0JZITOCPOYHOro

noTeHumana pocra. @AM_FIRST
CrpykTypa ¢oHpa TOIM KpynHbIX No3uuuii B noptdene poHpa
Mo3ununga Bec, %
2% MockoBckas bupxa 10.0
[pynna MNo3ntne 9.6
CbepbaHk 9.4
Yandex 8.8
Synergy 8.7
B DuHaHChbI

m KoMMyHMKaLumm Marxut 8.0
m ToBapbl NOBCEOHEBHOrO CNPOCca BK MKIAO 8.0

H TexHonorum .
ToBapbl 4MTENbHOrO crpoca Ozon Holdings Plc 6.2
m 3ppaBooxpaHeHne ADK ChcTeMa 4.8
Pycarpo 3.6

UcTopuueckasa poxoaHocTb
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100% - C Havana roga 22.1
80% - 1 mec. -4.4
¥ 3 Mec. 7.8

60% -
6 mec. -8.0
40% : : r T 1ron -8.0

UtoH 21 Map 22 nek 22 asr 23 Mau 24

3 roga -34.7

11.12.2023 ropa Bo3ob6HoBMEHbI onepaumm ¢ nasmmu OMNND POU «lMepsast
- HoBble BO3MOXHOCTW», @ YMEHbLUEHWE CTOMMOCTU aKTUBOB CBSI3aHO C > net 13.5
nepepayelt 3a6nokMpoBaHHbIX akTBoB B 3MND PDOU «3abnokuposaHHble 10 net 107.3
akTuebl M ®a «Mepsas — MoTpebUTenbLCKMIN CeKTop».

[anHbie wa 31 vas 20241 H/O - BaHHble OTCYTCTBYIOT B CBA3U C HEBO3MOXXHOCTbIO
onpepeneHna CTOMMOCTU aKTUBOB, BXOAALWMX B cocTas MND, 3a
nepvop, ¢ 28.02.2022 no 14.12.2023.

KOMMEHTAPUM MO PbIHKY

POCCMICKUI PBIHOK aKLMI 3aMeTHO CKOPPEKTMPOBascA B Mae, nHaekc MocBupxu notepan okono 6%. OCHOBHbIMU
HeraTvBHbIMK aKTopamMu, MOATONKHYBLUMMU WHBECTOPOB K MPOAAXKaM, CTanu pacTylime OXMAaHWUA [anbHenllero
YXKecToueHns MoHeTapHou noantunkm LB P®, a Takxe NpeasiokeHHoe NpaBuTeNbCTBOM YBENIMUYEHWE HANIOrOBOWM Harpy3Kku
Ha 6uaHec co cnepytowero roga. CHUXKeHME 3aTPOHYJIO BCe CErMeHTbl pblHKa, HO OTpacnesble nHaeKcbl T 1 duHaHcoBoro
CeKTopa BHOBb MoKasanu Mo utoram 6onee cuibHy0 AUHAMWUKY. Mbl MO-NpeXHeMy € ONTUMW3MOM OLLEHWBAEM CEKTopa,
OPUEHTUPOBAHHbIE Ha BHYTPEHHUIA CMPOC, B YCIOBUSAX HavyaBLencsa TypbyneHTHOCTM Ha pbiHke. OueHka WT-koMnaHui B
MeHbLUel CTeneHu CTpafaeT OT aHOHCMPOBAHHbIX HANOrOBbIX M3MEHEHUM, a BbiCOKas peHTabenbHoCTb GusHeca M Mo
) Gornbluen YacTM HWM3Kas LOMroBas Harpyska obecrneuvBaloT YCTOMUYMBOCTb B MEPWUOA BbICOKMX MPOLEHTHbIX CTaBOK.
" 3aBeplueHune npouecca pegomuumnnaumm «ugexcar, OZON U pspa MeHee KPYMHbIX KOMMaHUI B CEKTOpe yBennuvBaet
noTeHumManbHyto 6asy MHBECTOPOB, YTO AO/HKHO AOMOJHUTENbHO MOALEPXKMBATb MHTEPEC K LaHHbIM 3MUTEHTaM B 3TOM
rogy. B ¢wuHaHcoBoM cekTope Hawwmmu daBoputammu octatotca Cbep, Gonblwas 6asa 4YacTHbIX KIMEHTOB, KOTOPOro
- 3HAUUTENbHO CHMXXAET CTOMMOCTb MPUBEYEHUA KanuTana; a Takke «Mocbupxax» 1 «EBponnan», nonyyatowmx, HanpoTuB,
Ynpaensiowuit NPenMyLLEeCTBO B MEpUOA BbICOKMX CTaBOK. B nMoTpebuTenbckoM cekTope Mo-npexHeMy MpuBReKaTeNlbHO CMOTPATCS
CUNbHble AMBUAOEHOHbIE WCTOPUM, Takne Kak «MarHut» u «benyra». B ycrnoBuax yCcTOMUMBOro cnpoca MpOAyKTOBble

peTeinnepbl [OCTAaTOYHO SIErKO NepPeKNaabiBaloT PacTyLLMeE U3AEPKKN Ha NoTpebuTens.

AHpApen Anekcees

CTOMMOCTb MHBECTULMOHHBIX MaeB MOXEeT YBEeNMYMBATbCA W YMEeHblaTbCH,
pe3ynbTaTbl  MHBECTMPOBAHMA B MNPOWMOM He onpegoensalT  [OoXo4bl
B OyayueMm, rocygapcTBO He rapaHTupyeT [OXOAHOCTb UHBECTULMM
B MaeBble  WHBECTUUWMOHHble  doHAabl. [pexge dYeM  npuobpecTtu
WHBECTULMOHHBIM Mai, crnenyeT BHUMAaTENbHO 0O3HAaKOMUTbCA C MpaBWIaMu
0OBEPUTENbHOIO yNpaBieHUa naeBbiM MHBECTULMOHHBIM GOHOOM.

OaHHble Ha 31 Mmaa 2024 r. He aBnsaeTtcs MHBECTULMOHHOM peKOMeH,EI,aLI,MeI;I, B TOM vucne VIH,D,I/IBM,EI,ya}'IbHOI;I
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MapameTpbl poHpa

Tun doHaa OMN® akumnmn
[ata dopMupoBaHusa oKkTa6pb 2006 roga
MHBecTULUMM B aKTUBbI pyb6nesble
Puck-pedTuHr! 1 2 3 4 6 7

PekoMeHayeMbll CPOK MHBECTUPOBaHUA Ot 3 net
JIMKBMAOHOCTb YMepeHHas

Ycnosusa UHBECTUPOBaHUA
MuH. cymMmMa uHBecTULMIA
B nnyHOM KabuHeTe, MobMIbHOM NpunoxkeHun n CbepbaHk oHNamH o1 100 py6.

B oduce MAO Cbepbank nnun AO YK «[epsasa» o1 15 000 py6.

MuH. CyMMa NOMOJIHEHUI B INYHOM Ka6VIHeTe, MOBUIBHOM NPUNOXEeHUN n

Ynpasnsatouwas KoMnaHus

[MEPBAA

CraTucrtuka
CYA 5634.35
MIH py6.
CtouMocTb 2410.27
nas pY6.

Mokaszartenu poxoaHocTu (3a
nocnepHue 10 ner)

CpepHeMecsiuHas 0.7%
Nyuwmnin mecau, 14.7%
Xyawuin mecay, -24.7%
% NPUBbINbHBIX 49.2%
MecsLues

MapameTpbl pucka
(3a nocnepHue 10 ner)

MakcumanbHoe

CbepbaHk oHnamnH o 100 py6. TR -55.0%
MuH. cymMa nonosiHeHnit B odpuce MAO Cbepbark nnm AO YK «Mepsas» ot 1000 pyb6. BONaTUABHOCTD 20.9%
BosHarpaxpeHune YK 3,2% CTOMMOCTM nast J7e

Ki
Komuccusa npu npuobperteHuu naee (Hap6aeka) u_loaag_ltmwem -0.27
Mpwv NoKynke naes He B3uMaeTca KoMuccusa (Hapbaska) KoadbduumeHt

CopTuHO -0.33

MopTtdenbHble
KoMuccua npu norawenun naes (CKMaka) XapaKTepuCTUKn
nepvog BnageHus: .

Konuuectso nosunuui 22
2 180 gHen 2%
2 181 gHen 1,5%
> 366 aHeit 1% CueHapum cpegHeroposoin

AOXoaHOCTU?, % rofoBbIX
2 548 gHeut 0,5%

Mo3nTUBHbLIN 33.6
> 732 gHen 0%
KoMuccuu cnelaenosnTapusi, perucTpaTopa v Npoune pacxodsl COCTaBAsIOT He Gonee 0.65% B rog, HeittpanbHbiit 1.5
OT CTOMMOCTU aKTUBOB (BK/THO4YEHbI B CTOMMOCTb Mas) .

HeraTusHbIN -8.2

O6MeH naes

O6MeH NaeB 04HOro OTKPLITOro hoHAa Ha Nau APYroro OTKPbITOro GoHAa Npov3BoauTca becniaTHo.
O6MeH He NpepbIBaeT CPOK BMaAeHNs NasMuy B LENsx pacyeTa CKUAKM M HanoroBoro BbiueTa.

aHHble Ha 31 Masa 2024 .

T Puck-penTuHru npopyktoB YK «[lepBas» paccuvTaHbl N0 €AUMHOVM METOLONMOrUM U MO3BOMAIOT BaM CPaBHMBATb MPOAYKTbI APYr C APYrOoM Mo
YPOBHIO pUCKa. YKa3aHHbI PUCK-PENTUHI OCHOBaH Ha UCTOPUYECKUX AAHHbIX U HE rapaHTUpyeT ero HeM3MeHHoCTb B Byayuiem. MpoayKT He
MMeeT 3aluTbl KanuTana, Nno3TOMy Bbl MOXETe MoTepsATb BCE WM YacTb CBOWMX MHBeCTMUM. CToumocTb noptdens ¢ 6onee HU3KUM pUCK-
PEeNTMHIOM MOXXET CHU3UTbCA Bornblue, YeM CToMMOCTb NopTdens ¢ 6onee BbICOKUM PUCK-PENTUHIOM.

OCHOBHbIE PUCKU: PBIHOYHbIN, PUCK KOHTPareHTa, PUCK JIMKBUAHOCTU, PUCK BaHKPOTCTBa 3MUTEHTA aKUMI, cneumduyeckmnii puck komnanum. C
OMMcaHMeM BO3MOXXHbIX PUCKOB NMoAPOOHEE MOYXHO O3HAKOMUTBLCA B MPaBuiax LOBEPUTENBHOIO yrpaBneHns GoHLoM.

2 CueHapuu Cpe,ELHeI'O,D,OBOIZ AOXOOHOCTU pacCYUTaHbl MO NCTOPUYECKUM 3HAYEeHUAM LeH aKTUBOB UHBECTULUMOHHOIO NpoayKTa I/I/I/IJ'II/I UHOEeKCa, C
KOTOPbIMKU OCYLLECTBSAEeTCA CpaBHeHMEe pe3ysbTaToB YyrnpaBsieHUA WHBECTULUMOHHBbIM MPOLYKTOM, 3a 5 net npwu YyCioBUU MHBECTUPOBaHUA B
NPOAYKT HE MEHEE YEM Ha 3 ropa. [Insa pacueta He;lTpa}'leOl’O CLEeHapusa UCnosib3dyeTcsa MeanmaHHoe 3Ha4YeHne LOXOAHOCTU U3 BCEX BO3MOXKHbIX
3HaYeHUN Ha 3a4aHHOM BPEMEHHOM FOPU30HTE, 418 pacyeTa NO3NTUBHOIO CLLEHAPUA UCMNOb3YeTCs 10% nyyqwmnx nokasarenemn O0XOOHOCTK, Anga
pacuyeTa HeraTmBHoro cueHapua -10 % XyaLwmnx nokasarenemn OOXOAHOCTU, O/1A pacyeTa CTPEecCoBOro cueHapus — MeHee 1% XyaLwmnx
rnokasarenen 4OXOAHOCTU. CueHapuKn paccumTaHbl C y4yeTOM KOoMUCCU B npouecce ynpasneHus. MpuBeneHHbIE BbilLE CLEHapPUN LOXOLHOCTU He
YUUTbIBAOT KOMUCCUU 6l/|p)+(l/| n 6p0Kepa npu I'IpMO6peTeHl/IV| M NpohaKe naes U He MOryT pacCMaTpuMBaTbCA KakK rapaHTua uiam OpUEHTUP
OO0XOOQHOCTU BIOXXEHUA CPeEACTB B WHBECTULMOHHbIN NPOAYKT.

OaHHble Ha 31 Mmaa 2024 r. He aBnsaeTtcs MHBECTULMOHHOM peKoMeHaaLmMen, B TOM Yucie MHAMBMayanbHom



Ynpasnsatouwas KoMnaHus

BAXXHAS UHDOPMALIS NMEPBAY

Ycnyru no goeeputensHoMy ynpasneHuto okasbiaeT AO YK «[MepBas», 3apernctpmpoBaHo MoCKOBCKOM pervcTpaumoHHon nanator 1 anpens
1996 ropa. JlvueHsus OKLIB Poccum Ha ocywecTBneHve A[EeATEeNbHOCTM MO YNPaBAEHUIO WHBECTULMOHHBIMKM GOHAAMK, MaeBbiMU
MHBECTULMOHHbIMU OHAAMN UM HEerocyaapcTBeHHbIMU MeHCUMOHHbIMKU doHgammn N2 21-000-1-00010 ot 12 ceHTsbpsa 1996 roga. MonyunTb
noapobHyo uHbOPMaUMIO O MaeBblX MHBECTULMOHHbIX (OHAAX, O3HAKOMUTLCA C MPaBWIaMW LOBEPUTENIBHOrO YMPaBieHWs M WHbIMU
LOKYMEHTaMW, MOANEXalMMM PacKPbITUIO M NPEeOoCTaB/eHNI0 B COOTBETCTBUM C defepasbHbiMM 3aKOHAMU U UHBIMW  HOPMAaTMBHBIMU
npaBoBbiMM akTamu P®D, 3auMHTepecoBaHHble nvua MoryT no appecy: 123112, r. MockBa, Hab. MNpecHeHckas, a. 12, atax 40, Ha cante
https://www.first-am.ru, no TenedoHy: 8 (800) 301 1616.

nay NU® npepycMoTpeHbl HagbaBku (CKMAKM) K (C) pacyeTHOW CTOMMOCTM UHBECTULMOHHBIX MaeB npv ux Bblgadve (moraweHun). BavimaHve
Hanb6aBoOK (CKMAOK) YMEHbLUMUT LOXOAHOCTb MHBECTULMIA B MHBECTULMOHHBIE nan M.

OMN® POWU «lMepBasa - HoBble BoamMoxHocTuy — MAY MU 3apeructpupoarbl DCDP Poccumn 01.03.2007 3a N20757-94127221.

[loroBop LOBEPUTENBHOrO YNpPaBieHus He ABIAeTCs [OroBopoM GaHKOBCKOro BKMaga wunv 6aHKoBcKoro cyeta. MNepepaBaeMbie B ynpasrieHne
[eHeXHble CPefCTBa He 3aCTPaxoBaHbl B rOCYAapCTBEHHON KOPNopaumm «AreHTCTBO No CTPaxoBaHMIO BKIa40OB» B COOTBETCTBUM C deaepasbHbIM
3aKoHOM «O cTpaxoBaHWK BKNagoB B 6aHkax PM», rocynapctso, MAO Céepbark n AO YK «lMepBas» He [aloT HUKaKMX FrapaHTUiA COXPaHHOCTU 1
BO3BpaTa UHBECTMPYEMbIX AEHEXHbIX CPEAcTB. YCayrn no goseputensHoMy ynpasneHuto okasbieaeT AO YK «[epBasy. [eHexHble cpeacTsa B
ynpaeneHve nonydaet AO YK «[Mepsas», a He MNAO Cb6epbaHk. NMAO CbepbaHk n AO YK «[lepBas» ABNAOTCA pasHbIMU NMLAMU C
CaMOCTOSITENIbHOM OTBETCTBEHHOCTbIO, HE OTBEYaOLWMMKN Mo 06si3aTenbCcTBaM Apyr Apyra. YCayru no LOBepUTENbHOMY YNpaBieHUto o3HavyaeT
VNHBECTUPOBAHWNE AEHEXHbIX CPEACTB B LieHHble ByMarun. MHBECTUPOBAHMWE B LieHHble ByMarv BNeYéT KpeauTHbIe U PbIHOYHbIE PUCKMW, B TOM YnCie
PUCK MOTEepU BCEX WM YacTU MHBECTUPOBAHHBIX AEHEXHbIX CPeAcTB. BroxeHve B LEeHHble ByMarn BCEX UMEIOWMXCS Y KMEHTa OEeHeXHbIX
CPEeACTB unu BombLUEN MX YAaCTU MOXET MPUBECTU K yTpaTe BCEeX ero HakoMmneHun, a Takke 6aHKpPOTCTBY KveHTa. [na HanpasneHus »xanob, a
TaKKe BHecyAebHOro paspelleHus CropoB, CBA3aHHbIX C YC/yramu AOBEPUTENbHOrO YMNpaB/ieHWs, KIWEHT BrnpaBe obpaTWTbCs B KOMMAaHWUIO
(noutoBbI apgpec: 123112, r. MockBa, Hab. MpecHeHckas, 4. 12, atax 40, TenedoH: 8 (800) 301 1616, an. agpec: info@first-am.ru, MHTEpHeT-
cant: www.first-am.ru), B MAO C6epbark, B HAYDOP, B LleHTpanbHbii BaHk PD. B cnydyae HEBO3MOXHOCTU BHECYAEeOHOro yperynmpoBaHus
crnopa K/IMeHT BrpaBe 06paTuTbcs B CyA.

AO YK «[lMepBas» (nanee - KoMnaHusa) npegnpuvHUMaeT pasyMHble YCUAUA A8 NofayvyeHus UMHOOPMauMu U3 HaOEeXHbIX, MO €e MHEHWIo,
MCTOYHUKOB. BMecTe ¢ TeM, KoMMaHWsa He [enaeT HUKAKUX 3aBepeHU B OTHOLEHWWM TOro, YTO MHGOPMaLMA, COLEPXKALLAACA B HACTOALLEM
MaTepwuane, ABNAETCA LOCTOBEPHOW, TOYHOM WMnu nonHown. Jliobasa vHdopMauma, NpencTaBrieHHas B HAcTOsALWEM MaTepuane, MOXeT bbiTb
n3MeHeHa B noboe BpeMa 6e3 npenBapuUTeNbHOro yBegoMseHuns. KoMnaHua He faeT rapaHTUn UK 3aBepeHnii U He NPUHMMAaeT Kakon-nnbo
OTBETCTBEHHOCTU B OTHOLWIEHUM GUHAHCOBLIX PE3Yy/NbTaToB, MOJMYYEHHbIX HA OCHOBAHWM WCMO/b30BaHWA WMHGOPMauuK, CopepKaliencs B
HacTosweM MaTepuane. B HacTosweM MaTepuane COAEPXKaTCs MPOrHO3Hble 3asBNEHUs, KOTOpble He SABAATCA rapaHtven 6yaywmx
rnokasartenem, GakTMUecKne noKasaTenn MOryT CyLeCcTBeHHbIM 0Bpa3oM OTMYATbCA OT TeX, KOTOpble MPWBELEHbI B MPOrHO3HbIX 3aABEHUAX.
KomnaHusa He Beper Ha cebs 06a3aTenbCTB MO OBHOBNEHUMIO MPOFHO3HLIX 3asBMEHUNA B CBA3M C COBLITUAMM, KOTOPblE MPOU3OMAYT nocne
N3roTOB/IEHNA HACTOALEro MaTepuana.

HacTosawmmn nHpopMaLmMoHHbIM MaTepuan [ Npe3eHTauus He ABNSeTCS UHAMBUAYaNbHOW MHBECTULMOHHON PeKOMeHAaumMeln B 3HaYeHUn cTaTbm
6.1. n 6.2. MepepanbHoro 3akoHa «O pPblHKE LEHHbIX Bymar». MHbopmauma o GpuHAHCOBOM WMHCTPyMeHTe (LeHHor ByMare, Mpou3BOAHOM
GUHAHCOBOM MHCTPYMEHTE), NaeBOM WMHBECTULMOHHOM doHAe Unu cTpaTerumn AOBEpUTENbHOro ynpasneHusa (oanee no Tekcty — «MDuHaHcoBas
ycnyra»), KoTopasi COAEPXMUTCA B HAaCTOALWEM AOKYMEHTe, NOAroTOBNEeHa U NpefocTaBnseTcs 06e3nMyeHo Ans BCeX KIMEHTOB, NOTEHLUMaNbHbIX
KNneHToB M KoHTpareHToB AO YK «[epBas» u/unu MAO Cb6epbaHk (panee no Tekcty — «BaHk» vnu coBmecTHO - «KoMnaHwu») He Ha
OCHOBaHMM fOroBopa 06 MHBECTULIMOHHOM KOHCY/IbTUPOBAHWW U HE Ha OCHOBaHWU MHBECTULMOHHOrO Npoduns nonydyatensa nHbopMaumu.

Jioboe Nnuo, 03HaKOMAAIOWEECH C HACTOAWMM AOKYMEHTOM, HE AO/HKHO BOCMPUHMMATL €ro Kak agpecoBaHHYIO JIMUHO eMy WHOMBUAYabHYIO
pekoMeHpaunio Mo npuobpeteHuto wnmM nonydeHuio @DuHaHcoBon ycnyru. WHdopmaumsa, copepkalascs B HacTOAWEM [OKYMeHTe,
npepcrasnseT cobol yHMBepcanbHble, B TOM uYucie obLienocTynHble, AN BCeX WL, CBEAEHUS, PacKpbiBalolwme xapakTepucTuku MuHaHCOBOM
yCryru, a Tak)Ke ycnoBus ero npuobpeteHus. Takas uHdopMaums MOXKeT He COOTBETCTBOBATb MHBECTULMOHHOMY Npoduio ee nonydartens, He
YUUTbIBATb €ro JIMYHbIE NMPEANoYTeHUS U OXXMAAHWSA B TOM YMC/IEe MO YPOBHIO PUCKa U/UM OXOQHOCTHU.

MoTeHuManbHbIN MHBECTOP AOMKEH 0CO3HaBaTb, YTo (i) KoMnaHnus u BaHk He oueHnBanu npuemnemMocts MUHAHCOBOW YCYrU IMYHO ANSi HEro;
(i) KoMnaHusa u BaHK He MpefocTaBAsnM eMy yCiyr no MHBECTULMOHHOMY KOHCYNbTUPOBAHWMIO B OTHOLIEHUW LEeHHbIX BymMar 1 Mpou3BOAHbBIX
bUHAHCOBbBIX MHCTPYMEHTOB, 0BLEMY N MHAMBUAYANbHOMY, HU Ha BO3ME3AHOW , HW Ha 6e3Bo3Me3aHOoM OcHOBE; U (iii) BaHK ABMAeTCS areHToM
o Bblfaye, noraeHnto 1 0bMeHy MHBECTULMOHHbIX NaeB KoMnaHuu, a Takxe areHToM KoMnaHuu no 3ak/yYeHunto 4oroBOPOB AOBEPUTENBHOMO
ynpaBfeHns, AENCTBYET OT UMEHU 1 Mo NopydeHuio KoMnaHum 1 noiyyaeT 3a 37O BO3HAr paaeHue.

AO YK «MepBasa»

Poccus, 123112, r. MockBa, Hab. MpecHeHcKas, A. 12, atax 40
Ten. +7(495) 258 05 34

www.first-am.ru

He aBnsetcs MHBECTULMOHHOWN DEKOMeH,D,aLlMGVI,
B TOM 4yucne MHﬂMBMﬂyaJ’IbHOVI



