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[MEPBAA

BupxkeBoi hoHA, MHBECTUPYIOWNIA B aKLMK U PACMUCKKU, BXOAALME B COCTaB MHOeKkca Mocbupxu nonHom
LLOXOOHOCTM «BPYTTO», C BbICOKOM CTEeMNeHbio COOTBETCTBUA COCTaBY M CTPYKTypel nHaekca. MHaekc
MocBupyku BKoUYaeT Hanbosnee NMMKBUOHbIE aKLMU U PACTIUCKM KPYMHENWNX U GUHAMUYHO
Pa3BMBAILLMXCA POCCUNCKMX SMUTEHTOB, BULbl 3KOHOMUYECKOW AeATeNIbHOCTU KOTOPbIX OTHOCATCA K
OCHOBHbIM CEKTOPAM 3KOHOMMKM, NPeACcTaBAeHHbIX Ha MOCKOBCKOM Bupxe.
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KoMMeHTapumii no pbIHKY

Omutpun
MocToneHko
Ynpasnsowmin

B HosbGpe pPOCCUMMCKWUIA PbIHOK aKumiA NoKasan CAepKaHHyl auHamMuky, npubasus okono 0,3%. PocT pbiHKa
CAEPXKMBaNN HOBOCTU O BBEAEHUWN MOTONKA LieH Ha HehTb U CBSA3aHHbIE C 3TUM OXUAAHWUSA YBENMYEHWUA OUCKOHTA
HedTm Urals k Brent. Ha cerogHaWwHMiA aeHb CTpaHbl HE MOFYT AOFOBOPUTLCA O KOHKPETHOM 3HauYeHUM LeHbl. B
nekabpe Take BCTynaeT B cuny amMbapro EC Ha MOKYNKK poccUnckom HedTu.

B nupepax pocTta B HOsiGpe Bbinv KOTUPOBKU CEKTOPA MHDOPMALMOHHBIX TEXHOMOM MK Nocie nybamnKaumm XopoLUmx
pesynbtatoB 3a 9 Mecaues 2022 r. Tak, akumm OZON npubasunn 7% B ueHe, VK Bbipocnn Ha 11%, a CIAN
nogopoxanu Ha 10% nocne cunbHOM OTYETHOCTU, rae WMHBECTOPbl YBUAENN POCT BbIPYYKM WM MapKMHANbHOCTU
6u3Heca, HECMOTPA Ha CHWKEHWE UEH Ha HEeABWKUMOCTb. AKUUM «SHAEeKCa» He CMOrnu CcriefoBaTb oblien
TEeHAEHLMM BOMPEKWN CUMBHOMY OTYETY, YBEPEHHOMY POCTY BbIPYUYKM OT PeK/aMbl U yNy4LIEHUIO peHTabenbHOCTM
no EBITDA. B KoHue HOSIBps MOABMAUCH HOBOCTM O BO3MOXHOM M3MEHEHWU CTPYKTYpbl KOPMopaTUBHOMO
ynpaBneHvs. «AHAEKC» NaaHupyeT BbiAeWTb OCHOBHOM BU3HEC 1 3aTeM pasfenivTb KOMMaHWIo Ha POCCUMCKYIO U
3apybexkHyto. Ha paHHbI MOMEHT OTCYTCTBYIOT NMoapobHOCTU O TOM, Kak 3To ByaeT peannsoBaHo. TakKe MOXHO
oTMeTuTb akumm «Montoca», KoTopble Mo uToram Mecaua npubasunu okono 17% B cTOUMMOCTU BCreacTBue
CU/IbHOT O CKayKa LieH Ha 30/10TO, MOAopOoXKaBLero Ha 9% Ha ¢poHe cMaruvenms putopukm OPC CLLA.

CTOVMMOCTb MHBECTULMOHHbBIX MAaeB MOXET YBeEMMYMBATbCA M YMEHbLAaTbCH,

pe3ynbTaThl

B Oyaoyuem,

B MaeBble

MHBECTMPOBaHNA B

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

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.

He aBnseTcsa MHBECTULMOHHON peKoMeHJaLMen, B TOM YUC/e UHAMBUAYaNbHON

[aHHble Ha 30 Hosbpsa 2022 r.
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MapameTpbl poHAa CraTtucTtuka
Tun doHaa Bupesoit doHa CYA 16 967.46
MIH py6.
[ata dopMupoBaHusa CeHTa6pb 2018 ropa
VMHBECTMLMN B aKTUBbI Py6nesbie :;:unocn 11'52
pyo.
Puck-penTuHrs 1 2 3 4 6 7
PekoMeHayeMbll CPOK MHBECTUPOBaHUA Ot 3 net MapameTpbl pucka
(3a BpeMs cywecTBOBaHUA
JTnkBMpHOCTb Bbicokas doHpa)
Tukep Ha Bupe SBMX
. BonaTtunnbHocTb
BeHumapk MHpekc MocBupu NonHoi oXoaHOCTH P —— 0.30
«BpyTTO»
CBeAeHMﬂ 06 "HneKce CueHapumn cpefHeropnoeomn
AoxopHocTU?, % rofoBbixX
KonunyecTBo KoMnaHui 43
Mo3nTUBHbBIN 23.5
PbiHOYHasa kanuTanusauuns 12.5 TpnH py6.
HenTpanbHbin 2.1
HeraTuHbIN 175

YcnoBus nHeBecTmn poBaHuaA

Hwuskuit nopor Bxopa MoHo KynuTb oT 1 nas [aHHble Ha 30 HosBps 2022 r.

Komuccum n pacxogbl doHpa He 6onee 1%

10onyckaeTcsi OTK/IOHEHWE M3MEHEHUI PacyeTHOM LieHbl OAHOrO MHBECTULMOHHOIO Nas OT M3MEeHEHWUI KOIMYeCTBEeHHbIX NoKa3saTenen uHaeKkca
He Bbonee 4yeM Ha 3% B [ieHb.

2 Hpexkc MocBupXu NoMHON OXOQHOCTH «BPYTTO».

3 Puck-penTtunHrn npoayktos YK «[MepBas» paccuMTaHbl MO €AMHON METOAOOMMMU M MO3BOMAIOT BaM CPaBHMBATL MPOAYKTbI APYr C APYrOM Mo
YPOBHIO prcKa. YKasaHHbI PUCK-PENTUHT OCHOBaH Ha MCTOPUYECKMX AAaHHbIX M HE FapaHTUPYEeT ero HeM3MeHHOCTb B ByayweM. 3HaueHne puck-
penTMHra NnokasblBaeT, HAaCKOIbKO BEPOATHA MOTEPs BIOXKEHHbIX CPEACTB BCEACTBME HEraTUBHbIX PbIHOYHBIX ABVMXXEHUI MO0 HEBO3MOXHOCTH
YnpaBnsowen KoMnaHnum NCrnonHnTb CBoM obsa3aTenbcTBa Mo NpoayKTy. MpoayKT He MMeeT 3alWmTbl KanuTana, No3TOMY Bbl MOXETe NoTepsiTb
BCE MM YacCTb CBOWX MHBECTUUMIA. Bbicokuit (5): 30-50% — 3TO BO3MOXHbI YPOBEHb MOTEPb MHBECTULMIA Ha ropusoHTe 1 roga, KOTOpbIA He
6ypet npesbiweH B 95% cnydyaeB. YKa3zaH BO3MOXHbI YPOBEHb MOTEPU MHBECTUMLMI B CTPECCOBbLIX PbIHOYHbIX YCoBMAX. B 3aBMcMMOCTM OT
CUTyauMM Ha PbIHKE NoTepn MOryT BbiThb Bblle yKa3aHHbIX 3HauYeHun. CTonMocTb noptdens ¢ bonee HU3KUM PUCK-PENTUHIOM MOXKET CHU3UTbLCSA
6onblue, yeM cTtonMocTb noptdens c 6onee BbICOKMM PUCK-PENTUHIOM. OCHOBHbIE PUCKWM MPOAYKTa: PbIHOYHbINA, PUCK KOHTpareHTa, pUcK
NMKBUOHOCTU, PUCK BaHKPOTCTBA 3MUTEHTA aKUMW, PUCK CnefoBaHus 3a MHAeKcOM. C onvcaHWeM BO3MOXHbIX PUCKOB MoppobHee MOXKHO
03HAKOMUTBLCA B MpaBuiax AOBEPUTENbHOIO yrnpaBaeHns GoHLOoM.

4 CueHapun Cpe,D,HeI'O,D,OBOIZ OOXOOHOCTU paccyuMTaHbl NO MCTOPUYECKNM 3HAYEHUAM LLEH aKTUBOB MHBECTULMOHHOIO NpoayKTa I/|/VI}'II/I MHOekKca, C
KOTOPbIMU OCYLLECTB/IAETCA CpPaBHEHME Pe3yNbTaToB YMNpaB/ieHUs UHBECTULMOHHBbIM MPOAYKTOM, 3a 5 neT npu ycrnoBMW UHBECTUPOBAHUA B
npoaykT He MeHee YyeM Ha 3 roga. [na pacueTta He;lTpaﬂbHOl’O CcueHapus ncnosblyeTcsd MegmnaHHoe 3Ha4vyeHne JOXOOHOCTU U3 BCeX BO3MOXKHbIX
3HaYeHUN Ha 3aJaHHOM BPEMEHHOM rOpPU30HTE, AJ1S pacyeTa No3uTUBHOMO cLeHapusa ncnonb3yetca 10% nyywmnx nokasartenemn goXooHOCTU, And
pacueTa HeraTuBHoro cueHapus —-10 % xygLmx rnokasaTtenemn [OXO4HOCTU. CueHapuu paccunTaHbl C y4eToM KOMUCCU B rnpouecce ynpasJieHnd.
MpuBeneHHble Bbile CUueHapuUM LOXOOHOCTU HE YYUTbIBAOT KOMUCCUM 6l/lp)+(l/I n 6p0Kepa npu I'IpVID6peTEHl/IVI U npopgaxe naes M He MOryTt
paccMaTpuBaTbCA KaK rapaHTus Uian OpueHTUp AOXOA4HOCTU BJIOXKEHUSA CPeacTB B MHBECTULNOHHDIN NPoOAOYKT.

[aHHble Ha 30 Hosbpsa 2022 r. He aBnseTcsa MHBECTULMOHHON peKoMeHJaLMen, B TOM YUC/e UHAMBUAYaNbHON



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.

BMN® pbiHOYHBIX GUHAHCOBLIX MHCTPYMeHTOB «lMepBasa - MoHA Ton POCCUMCKMX akuui» — MpaBuia OOBEPUTENbHOro yrnpasneHus GoHLoM
3apernctpuposaHbl baHkom Poccum 15.08.2018 3a N2 3555.

[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



