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Mo3unuusa Bec, %

CBOM Finance Plc, 2025 7.3

5% TMK, 30-2027 7.3

Steel Capital S.A., 2024 7.0

VEB Finance, 2025 6.4

[asnpom kanutan, 3030-1-[ 6.1

& DuHaHC! MNK-Kopnopauywnsa, 001P-05 5.8
B XVMUUECKas MPOMBILINEHHOCTD Mail.Ru Finance LLC, 3025 5.4
m HeaswxumocTb MeTannonHsect, 028 5.0
CyBepeHHbie eBpoobi. CY3K-®uHaHc, 001P-07R 4.8
CoBkomMdrnor, 2028 4.2
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LoxofnHocTb doHAa v MHAaeKca B pybnsax

14 pnexkabpsa 2023 ropa Bo306HOBMEHbI onepaunu ¢ nagmu BINN® POU «Mepeaa — MoHa BantoTHbIX 0b6nuraumiity, a 3abnoknuposBaHHble
akTuBbl doHaa 6bin nepegaHbl B 3MND POU «3abnokuposaHHbie akTuebl MMa «Mepeas — MoHA Poccuinckne eBpoobamraumm»».

KOMMEHTAPUI MO PbIHKY

ApTyp
Konbiwes
Ynpaensiowmin

B MapTe floKasibHbI POCCUMCKUIM PBIHOK [0MMapoBbix obnuraumii Belpoc Ha ~1,1% B gonnapax no
nHgekcy RUEU10 (MHoekc MocBbupsxin poccnmncknx obnmnraumnii, HOMUHUPOBAHHBIX B MHOCTPaHHOMN
BafloTe), YTO B OCHOBHOM OBBACHANOCH YCWU/IEHUEM CMpoca WHBECTOPOB Ha [O/fapoBble
MHCTPYMEHTbl — [JofniapoBble obnAuraumm OcCTaloTcsa MpPUBMEKaTeslbHbIMU - O/1S  COXPaHeHuUs
MoKyraTesibHOM CMOCOBHOCTU cBepeXXeHuit KaK B [O//IapOBOM BbipaXkeHWW (3a CUeT BbICOKOM
LOXOOHOCTWU K MOralueHuto), Tak u B pybnesoM (BBMAY TOro, YTO AaHHble obnuraumu salmuatoT
nopTdenu ot ocnabneHns pybnsa). B cpegHecpoUHoM NepcrekTuBe OXnaaeM CoxpaHeHns cnpoca Ha
LonnapoBble 0bMraumm, YTo MOAAEPKMUT UX KOTUPOBKU.

OaHHble Ha 29 mapTa 2024 r.

CTOMMOCTb MHBECTULMOHHbBIX MaeB MOXeT YBETNYUMBATbCA VM YMEHbLWATbCH,

pe3ynbTaTbl  MHBECTMPOBAHMA B MNPOWMOM He onpegoensalT  [OoXo4bl
B OyayueMm, rocygapcTBO He rapaHTupyeT [OXOAHOCTb UHBECTULMM
B MaeBble  WHBECTUUWMOHHble  doHAabl. [pexge dYeM  npuobpecTtu

l/IHBeCTl/ILLl/IOHHbIVI r|a|7|, crnenoyet BHMMaTe/lbHO O3HAaKOMUTbCHA C MpaBW1aMK
OOoBepPUTENbHOIO YynpaBleHNAa naeBbliM MHBECTULIMOHHbBIM dDOH,EI,OIVI.

He aBnseTcsa MHBECTULMOHHON peKoMeHJaLMen, B TOM YUC/e UHAMBUAYaNbHON
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MapameTpbl poHAa CraTtucruka
Tun doHAaa Bupxesoi doHg, CYA 557.59
MIH py6.

[ata dopMupoBaHusa AnBapb 2019 roga
MHBECTULMW B aKTVBbI [0NNapoBble Croumocte 1370.37

nas py6.
PucK-penTuHr2 1 2 3 5 6 7
PekoMeHayeMbll CPOK MHBECTUPOBaHUA Ot 3 net MapameTpbl pucka

(3a BpeMs cywecTBoBaHuUA
JTnkBMpHOCTb Bbicokas $oHpa)
Tukep Ha Bupe SBCB

N BonaTtunbHocTb

BeHuMapK NHpekc MocBupyun poccumckmx e e MRS 0.1

JIMKBUAHbBIX eBpoobnnraumin

CBeneHMﬂ 06 NHAeKce o
CueHapum cpeaHeroposoin

Konunyectso KoMnaHuit AoxopHocTu®, % rofoBbIX
Hiopauns 2.1 Mo3NTUBHBIN 32.6
[OXOAHOCTb K NOralleHnto 8.3% HeitTpanbHbiit 10.2
HeratueHbIN -8.8
YcnoBusa UHBECTUpoBaHuA
Huakuii nopor Bxoaa MoxkHO KynuTb oT 1 nas
Komucecum n pacxogpl poHaa He 6onee 0.8%

T Mupekc MocBbupyun poccuincknx obnuraumin, HOMMHMPOBaHHbIX B MHOCTpaHHoM BamtoTe (RUEU10). PaccuuntbiBaetcss MAO Mocbupxa.

2 Puck-penTuHru npopyktoB YK «[epBas» paccuvTaHbl MO e4MHOW METOAOMOrMU 1M MO3BOMAIOT 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 3aliuTbl KanuTana, Nno3TOMy Bbl MOXETe MOoTepsATb BCE WM YacTb CBOWMX MHBECTMUMI. CToumocTb nopTdens ¢ 6onee HU3KUM pPUCK-
PENTUHIOM MOXET CHU3UTbCA Borblue, YeM CTOMMOCTb nopTdens ¢ 6onee BbICOKUM PUCK-PENTUHIOM.

OcHoBHble puckn: KpeouTHbii, MpoueHTHbIN, PUCK NMKBUAHOCTU, PUCK KOHTpareHTa, BanoTHbid puck. C OnmMcaHneM BO3MOXXHbIX PUCKOB
noapobHee MOXXHO 03HaKOMUTLCS B NPaBUIax 4OBEPUTENbHOMO yrpasneHus GoHAoM.

3 CueHapum Cpe,ELHeI'O,D,OBOIZ OOXOAOHOCTU pacCyYnTaHbl NO UCTOPUYECKUM 3HaYeHUAM UeH aKTUBOB MHBECTULMOHHOIO NPOAYKTa l/l/l/l]'ll/l UHOeKca, C
KOTOPbIMU OCYLLEeCTBAAEeTCA CpaBHeHWEe pe3y/1bTaToB ynpaBiieHUAa UHBECTULUMOHHBbIM MPOAYKTOM, 3a 5 net npwm YCNnoBMAN MHBECTUPOBAaHUA B
NMPOAYKT He MeHee 4eM Ha 3 ropga. Ona pacyeta Hel;lTpa!'IbHOl'O CcueHapusa ucnonblyetcd MegnaHHoe 3Ha4vyeHne OXOOHOCTU U3 BCeX BO3MOXXHbIX
3Ha4YeHUI Ha 3apaHHOM BpPeMeHHOM ropu3oHTe, ON1d pacyeTa No3nTUBHOIO CUEeHapua UCNoNb3yeTCca 10% nyywnx nokasartenen AO0XOOHOCTU, onga
pacuyeTa HeraTmBHoro cueHapus -10 % XyaLwunx rnokasarenemn OOXOOHOCTU, [OJ1A pacyeTa CTPecCoBOro cueHapuss — MeHee 1% XyALwnx
rnokasartenen 4OXOAHOCTU. CueHapum paccymTaHbl C y4yeTOM KOMUCCUM B npouecce ynpasneHus. MpuBeneHHbIE Bbille CLEHapUn LOXOLHOCTU He

Y4UnUTbIBAtOT KOMUCCUU 6l/lp)+(l/l n 6p0Kepa npu I'IpMOGpeTeHI/IM M NMpohaKe naes U He MOryT pacCMaTpMBaTbCA KaK rapaHTua UM OpPUEHTUP
AOXOOHOCTU BIOXXEHUA CPeacCTB B WHBECTULMOHHbIN NPOAYKT.

OaHHble Ha 29 mapTa 2024 r. He aBnsaeTtcs MHBECTULMOHHOM peKoMeHaaLmMen, B TOM Yucie MHAMBMayanbHom
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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.

BMN® pbiHOUHBIX GUHAHCOBbLIX MHCTPYMeHTOB «[lepBas - MoHA BanioTHbix obnurauuitsy — npasuna LOBEPUTENIbHOTO yrnpasnieHus GoHAOoM
3aperncTtpuposaHbl baHkoM Poccum 28.12.2018 3a N2 3636.

[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



