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Ynpasnsatouwas KoMnaHus

[MEPBAA

CBEPEXEHWSA»

MOoHA, HaLeNeH Ha COXPaHeHWe U MPUPOCT MHBECTUPOBAHHOMO KanuTara 3a CYET POCTa KypCOBOWM
CTOMMOCTU M KYMOHHOMO fOXOAA Ha YPOBHE Bbllle CTaBKM BaHKOBCKMX Aeno3nToB B gonnapax CLUA.
CpefcTBa MHBECTMPYHOTCS B POCCUMCKME eBPOOBNMIaLLMM U B €BPOOBAMraLMM SMUTEHTOB 13 CTPaH C
Pa3BUTON 1 Pa3BMBAIOLLENCA SKOHOMUKOM.

CrpykTypa doHpa

10 KpynHbIX No3uuMiA B nopTtdene doHaa

Mo3uymsa Bec,%
VTB Capital S.A., 2022 5.6
CSN Islands XI Corp., 2028 3.6
Cosan Ltd, 2029 3.4
PIK Securities DAC, 2026 3.3
Gaz Capital SA, 2037 3.2
mHedTb nras m [leHexHble cpeacTsa Od3 26209 3.1
B DuHaHChI W MeTannyprus 8 8
nT B X1MmnyecKas NMpPOMBbILLIEHHOCTb Chelplpe Finance DAC’ 2024 3.0
MoTpebuTtensckunii cekTop TpaHcropT DME Airport DAC, 2028 3.0
m CyBepeHHble eBpoobi. TenekoMMyHMKaLMu
® MauwmHocTpoenme ® Hepawxumocts Alfa Bond Issuance Plc, 2030 2.9
[ocymapcTBeHHble 0671. ’
Periama Holdings, LLC, 2026 2.9
UcTopuueckaa poxogHocTb ¢poHApa
120% - Mebuo @DoHA DoHp
®oHp, PUOA (USD), % (py6.), %
110% C Havanaropa -3.0 0.9
1 mec. -3.0 0.9
. 3 mMec. =8,® 5.5
100% - 6 mec. -3.8 2.2
Trop =88} -0.7
90% . . T ; 3ropa 7.4 27.2
¢deB 19 OoKT 19 mion 20 anp 21 aHB 22 5 net 11.2 43.7

[aHHble Ha 31 aHBaps 2022 1.

KoMMeHTapuii no pbiHKY

OMuTpun
MocTtoneHko
Ynpasnsaowmm

AHBapb CTan XyAWwWMM MecaueM ana eBpoboHmoB nocne mapta 2020 roga. GPC npopomkaeT
rOTOBUTb PbIHKM K MOHETAapPHOMY y)KecTouyeHuto. daHHble no pbiHKy Tpyda CLUA roBopsaT o Bbixoge
Ha MOJIHYI0 3aHATHOCTb paHee, 4YeM oxuganocb. MHbnaums ocraeTca BbicOKOM. Hapacraer
nasneHve Ha MPC c TeM, uTobbl Bopbba ¢ MHbNAUMeN Bbina Gonee akTMBHOW. B pesynbTaTte B
fAHBApe POC/U OOXOQHOCTU KasHauenckmnx obnurauymmn CLUA. Cnpoc Ha pucK BHOBb Bbin cnabbiM -
CHUXanUCb KakK akuuu, Tak u obnuraumun. He 6bino HegocTtaTka B HOBOCTAX M M3 Poccun. BonHa
BHELLHENO/IMTUYECKOWN HaMpPsXXeHHOCTN 0bpyLuMia KOTUPOBKM BCEX POCCUNCKUX eBPOOBnnraumni.
He 6epeMca npepnckasbiBaTb, Kak M KOrga CTOPOHbI HaWAyT BbIXOL W3 CIIOXMBLUENCS CUTyauuu.
Hapeemca, uyto komnpomucc byget HampeH. lMpopomxaemM pfenaTb CTaBKY Ha 3MUTEHTOB U3
pa3BMBalOWMXCA CTPaH, KOTopble CrocobHbl abcopbupoBaTbh POCT 6a30BbIX OOXOQHOCTEN 3a cueT
pacWmMpeHHbIX KPeaMTHbIX npeMui. [pupepxmnBaeMcsa HeMTpasbHOro Mo3MUMOHMPOBaHUA Mo
aopaunn. PoiHOK B5IM30K K NepeoueHKe HacToMYMBoCTM U cnocobHocTn MPC nosbiwaTth CTaBKK, HO
Mbl CYMTAEM TEKYLLME YPOBHN HEOOCTAaTOUYHbIMU A1 HapaLLMBaHMS NMPOLLEHTHOr O pUCKa.

CTOVMMOCTb MHBECTULMOHHbBIX MAaeB MOXET YBeEMMYMBATbCA M YMEHbLAaTbCH,

pe3ynbTaThl

B Oyaoyuem,
B MaeBble

NpowsioM He onpenendiT  OOXO4bl
rapaHTMpyeT [OOXOAHOCTb WMHBECTULMMN
doHabl.  [Mpexge dYem npuobpecTtu

MHBECTMPOBaHNA B
FOCYO0apCTBO He
MHBECTNUMOHHbIE

I/IHBeCTl/ILI,l/IOHHbII;I I_Iapl, crnefyetT BHMMaTe/IlbHO O3HAKOMNTBLCA C MpaBW/1aMi
O0OBEPUNTENDbHOIO yrnpasneHsa naesblM MHBECTULMNOHHbBIM d)OH,D,OM.

OaHHble Ha 31 AHBaps 2022 .

He aBnseTcsa MHBECTULMOHHON peKoMeHJaLMen, B TOM YUC/e UHAMBUAYaNbHON



Ynpasnsatouwas KoMnaHus

OrNMnN® POU «MEPBAS - BAJTIOTHDBIE
CBEPEXEHWSA» nEPBAg

I'IapaMeprl ¢0Hﬂa CraTucTuka

Tun doHpa OMN® obnunraumit CYA 2823.31
[Hata dopmrpoBaHms Anpenb 2013 roga MAH py6.
VIHBECTULMM B aKTWBbI BasloTHble CrouMocTb 3164.03
Puck-penTuHr? 1 3 4 5 naa py6.

Mokasartenu poxopHocTH (3a

PekoMeHayeMblli CPOK MHBECTUPOBAHNUSA Ot 3 net nocneguue 10 ner)
JIMKBMAOHOCTb YMepeHHas

CpepHeMecsayHas 1.2%

Nyywmnn mecaw 18.6%
Ycnosusa UHBECTUpoOBaHuUA

Xyawmn mecs, -8.9%

MuH. cyMmMa MHBeCTULMIA
y L % NpPWBbLINBHBIX

B nnuyHOM kabuHeTe, MobunbHOM npunoxkerun n CéepbaHk oHNnamH o1 100 py6. MecsAues 64.8%
B oduce MAO CbepbaHk unm AO YK «Mepsas» o1 15 000 py6. Mapamerpe! pucka

(3a nocnepHue 10 ner)
MWUH. cyMMa NonosIHEHUI B IMYHOM KabuHeTe, MOBUIBHOM MPUNOXKEHUN U o7 100 Y6
CBepBaHK OHNaliH Pyo. MakcumanbHoe 23.9%
MuH. cymMa nonosiHenuit B odpumce MAO Cbepbark nnm AO YK «Mepsas» oT 1000 py6. kS
BosHarpaxpgenue YK 1,5% Cranpaptroe 16.9%

OTK/OHEHWe

3

Komuccusa npu npuobpeteHumn naes (Hap6aBka) Koshtnanenmiliapna 0.26
o 3 000 000 py6. 1.5%

KoadbdpuumeHt CopTuHo 0.40
Ot 3 000 000 py6. 0,5%

Mo e e
Komuccusa npu norawenun naes (ckmpka)? PTéEnbHE

XapaKTepUCTUKMN
nepvon, BNageHus:
> 180 aneit 2% Konuyectso nosuuui 45
MoauduumpoBaHHas
] ()
2 181 pHen 1,5% Aropauus 4.8
2 366 nHen 1% [oxopHocTb K .
A ° noratieHunto 5.9%
n [+
2 548 pHen 0,5% TeKyLwaa [OXO[HOCTb 5.4%
2 732 pHen 0%
KoMuceuu cneupenosntapus, perucrpaTopa, ayantopa v npoyve pacxofbl COCTaBnAsAoT He 6onee
0.65% B rof, OT CTOMMOCTH aKTUBOB (BK/OYEHbI B CTOMMOCTb Nasi)
OG6MeH naes
O6MeH NaeB OAHOro OTKPbLITOro hoHAa Ha Nau APYroro OTKPbITOro poHAA NPom3BoauTca becniaTtHo. [HaHHble Ha 31 aHBaps 2022 .

O6MeH He npepbiBaeT CPOK BNafeHUA NasgMun B LLeNsX pacyeTa CKUOKM U HAanoroBoro BbiveTa.

TUHpeke - ¢ 22 anpens 2021 wcnonb3yetcs Kop3vHa uHaekcoB RUEU10 50% + EMCR 50%. RUEU10 - WMHaekc MocBupxu poccuickmx
NMKBUAHbIX eBpoobnuraumn. EMCR - ETF, nHBecTupyowmin B bymMaru nHaekca eBpoobnuraumin passmsatomxcsa ctpaH (uHaekc J.P. Morgan
CEMBI Broad Diversified Core Index). Oo 22 anpens 2021 ncnonb3oBanca WMHaekc MocBbupxumn poccMnckux NMKBuAHbIX espoobnuraumn. Ons
nepecyeTa KOTUPOBOK cTOMMOCTM nas B ponnapbl CLUA un 6eHumapka B pybnu ucnonb3yetcs Kypc uHcTpymeHTa USDRUB.TOD Ha
cooTBeTcTBytoLme Aatbl. USDRUB_TOD - BanoTHbIN KOHTPAKT Ha NoKynky gonnapos CLUA 3a pybnu ¢ pacyetamu ceropHs («TODAY»).

2 Puck-penTuHru npopyktoB YK «[epBas» paccuvTaHbl MO e4MHON MeTOAONOorMn 1M No3BOMIAIT BaM CPaBHMBaTb MPOAYKTbI APYr C APYroM Mo
YPOBHIO pUCKa. YKa3aHHbI PUCK-PENTUHI OCHOBaH Ha UCTOPUYECKMX AAHHbIX U HE rapaHTUpyeT ero HeM3MeHHoCTb B ByayuieM. MpoayKT He
MMeeT 3aliMTbl KanuTana, No3TOMy Bbl MOXEeTe MoTepsTb BCE WM YacTb CBOMX MHBECTMUMI. CToumocTb nopTdens ¢ 6onee HU3KUM PUCK-
PEeNTUHIOM MOXEeT CHU3UTbCA Bosblue, YeM CTOMMOCTb nopTdens ¢ 6onee BbICOKUM PUCK-PENTUHIFOM. OCHOBHbIE PUCKM MPOAYKTA: PbIHOUHbIN,
KPEAWTHbIN, MPOLEHTHbIN, FeonoIMTUYECKUA, PUCK KOHTpareHTa. C onucaHneM BO3MOXXHbIX PUCKOB MOAPOBHEEe MOXXHO 03HaKOMUTbCA B
npasuiax LOBEPUTEIbHOIO yripasieHus GoHAoM.

3 Mpw nokynke naes, ecnun 3asiBKa Ha npuobpeTeHune naes 6bina obopMaeHa B IMYHOM KabuHeTe UM MoOBUIbHOM MPUIOXKeHUN YnpaensioLwen
KOMMaHuM nubo depes Cb6epbaHk OHnaviH, Komuccus (HapbaBka) He B3umaeTca. [ogpobHee o ckvakax M HapgbaBKax MOXHO Y3HaTb,
03HaKOMMBLUUCb C NpaBunamu GoHaa.

OaHHble Ha 31 AHBapsa 2022 r. He aBnseTtcs MHBECTULMOHHOM peKoMeHaaLmen, 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 akTamMu P®D, 3amMHTepecoBaHHble nuua MoryT no agpecy: 121170, r. MockBsa, yn. MoknoHHasa, goMm 3, kopn. 1, atax 20, Ha canTte
https://www.first-am.ru, no TenedoHam: 8 (800) 301 1616.

nay NU® npepycMoTpeHsbl HagbaBku (CKMAKM) K (C) pacyeTHOW CTOMMOCTM UHBECTULIMOHHBIX MaeB npv ux Bblgade (morawexun). BavmaHve
Hanb6aBoOK (CKMAOK) YMEHbLUMUT LOXOAHOCTb MHBECTULMIA B MHBECTULMOHHBIE nan M.

OMN® POU «Mepsas - BantoTHble cbepexeHus» — MOY MND 3apervctpuposaHbl DCDOP Poccum 26.03.2013 3a N22569.

[oroBop [AOBepUTENBHOrO YNpaBieHns He SBNsSieTcs AOroBopoM GaHKOBCKOro BKada unv H6aHkoBckoro cyeta. NepenaBaeMble B ynpaBneHue
[eHeXHble CPefCTBa He 3aCTPaxoBaHbl B rOCYAapCTBEHHON KOprnopaumm «AreHTCTBO No CTPaxoBaHWIO BK1a40B» B COOTBETCTBUM C deaepasnbHbIM
3aKkoHoM «O cTpaxoBaHMK BKNagos B 6aHkax PD», rocyaapcteo, NMAO CoepbaHk n AO YK «lMepBas» He falOT HUKAKMX rapaHTU 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 UX YaCTU MOXET MPUBECTU K yTpaTe BCEeX ero HakoMneHun, a Takke 6aHKpPOTCTBY KveHTa. [na HanpasneHus »xanob, a
TaKKe BHecyAebHOro paspelleHus CropoB, CBA3aHHbIX C YC/yramu AOBEPUTENbHOrO YMNpaB/ieHWs, KIWEHT BrnpaBe obpaTWTbCs B KOMMAaHWUIO
(noytoBbI agpec: 121170, r. Mockea, yn. MoknoHHas, gom 3, kopn.1, atax 20, TenedoH: 8 (800) 301 1616, an. agpec: info@first-am.ru,
MHTepHeT-cant: www.first-am.ru), B NMAO CbepbaHk, B HAYDOP, B LleHTpanbHbit BaHk PD. B cnyyae HeBO3MOXXHOCTU BHecypebHoro
YPerynMpoBaHus criopa KMeHT Bnpase obpaTtuTbes B Cya.

AO YK «[lMepBas» (nanee - KoMnaHusa) npegnpuvHUMaeT pasyMHble YCUAUA A8 NOoayvyeHus UMHOOPMauMu M3 HAOEeXHbIX, N0 €e MHEHWIo,
MCTOYHUKOB. BMecTe ¢ TeM, KoMmaHua He [enaeT HUKaKuWX 3aBEPEHWI B OTHOLIEHWMU TOro, YTO MHbOPMaLMA, COAEPKaLLascs B HacTOALEM
matepuane, SBAAeTCs LOCTOBEPHOMW, TOYHOM UM monHou. Jliobas uHpopmaums, nNpeacTaBfeHHas B HACTOSAWEM maTtepuane, MOXeT bbiTb
n3MeHeHa B ntoboe BpemMs 6e3 npefnBapuUTenbHOro yBeaoMmaeHus. KomMnaHvsa He [aeT rapaHTuii Unm 3aBepeHuin U He MPUHUMaeT Kakon-nnbo
OTBETCTBEHHOCTU B OTHOLIEHWW GUMHAHCOBbLIX PE3yNbTaToB, MOMYYEHHBIX Ha OCHOBaHWW WCMOMb30BaHUA WHPOPMaLUKM, COAepKallencs B
HacTosAweM MaTepuane. B HacToswem MaTepuane COAEPXKATCA MPOrHO3Hble 3asBIEHUS, KOTOPbIE HE SABAATCA rapaHtven 6yaylimx
rokasartenen, GakTUyeckue nokasaTtenm MOryT CyLECTBEHHbIM 0BPa3oM OTIMYATLCA OT TEX, KOTOpble MPUBEAEHb! B MPOTrHO3HbIX 3aABNEHUAX.
KomnaHus He BepeT Ha cebsi 06A3aTenbCTB MO OBHOBNEHWIO MPOrHO3HbLIX 3asiB/IEHWUI B CBA3W C COBBLITUSIMU, KOTOPbIE MPOU3OWAYT Mocne
N3roTOB/IEHWNSA HACTOsILLLEro MaTepuana.

HacTosawmmn nHpopMaLmoHHbI MaTepuan [ Npe3eHTauus He ABNSeTCS UHAMBUAYaNbHOW UHBECTULMOHHON PeKoMeHAaumeln B 3HaYeHUn cTaTbm
6.1. n 6.2. MepepanbHoro 3akoHa «O pPblHKE LEeHHbIX Bymar». MHbopmauma o GuHAHCOBOM WMHCTPyMeHTe (LeHHoM ByMmare, Mpou3BOAHOM
GUHAHCOBOM MHCTPYMEHTE), NaeBOM WMHBECTULMOHHOM doHAe Unu cTpaTerumn AOBEpUTENbHOro ynpasneHusa (oanee no Tekcty — «MDuHaHcoBas
ycnyra»), KoTopasi COAEPXMTCA 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 TakxKe ycnoeus ero npuobpeteHus. Takas uHdopMaums MOXKeT He COOTBETCTBOBATb MHBECTULMOHHOMY Npoduio ee nonydatens, He
YUUTbIBaTb €ro JIMYHbIE NMPEAnoYTeHUs U OXUAAHWSA B TOM YMC/Ie MO YPOBHIO PUCKa U/UAW OXOQHOCTHU.

MoTeHuManbHbIN MHBECTOP AOMKEH 0CO3HaBaTb, YTo (i) KoMnaHus n BaHk He oueHnBanu npuemnemMocts MUHAHCOBOW YCYrU IMYHO ANS HEro;
(i) KomMnaHusa u BaHK He MpefocTaBAsnmM eMy yCciyr no MHBECTULMOHHOMY KOHCYNbTUPOBAHWMIO B OTHOLIEHUW LiEeHHbIX BymMar 1 Mpou3BOAHbBIX
bUHAHCOBbBIX MHCTPYMEHTOB, OBLEMY N MHAVMBUAYANbHOMY, HU Ha BO3ME3AHOW , HW Ha 6e3Bo3Me3aHOMN OcHOBE; U (iii) BaHK ABnAeTcs areHTom
Mo Bblfaye, noraweHunto 1 obMeHy MHBECTULMOHHbIX NaeB KoMnaHuu, a Takxe areHToM KoMnaHuy no 3ak/yYeHunto 4oroBOPOB AOBEPUTENBHOMO
yrpaBneHus, AENCTBYET OT UMEHU U MO NopyyeHnio KoMMnaHWM 1 nonydyaeT 3a 3TO BO3HArpaxkaeHne.

AO YK «MepBasa»

Poccusn, 121170, r. Mocksa, yn. NMoknoHHas, A. 3, kopn. 1, atax 20
Ten. +7(495) 258 05 34

www.first-am.ru

He aBnsetcs MHBECTULMOHHOWN DEKOMeHﬂ,auMGVI,
B TOM 4ucne MH,D,MBM,D,yaﬂbHOVI



