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.

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
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[MEPBAA

CBEPEXEHWSA»

DoHA, HaueneH Ha COXpaHeHVEe [EHEeXHbIX CPeacTB W MonyyeHue [oxoda Ha YPOBHe,
MPEeBbILLAIOLLEM CTaBKM MO Aeno3utam B GaHKax nepeoro awenoHa. Cpencrea MHBECTUPYHOTCS
B OmBepcudULIMPOBaHHbIN

eBpoobnuraunmn,

CTpykTypa ¢doHpa

HOMWHMPOBaHHbIX B ponnapax CLUA, obpawatowmxca BHyTpu HP[L
(HaumoHanbHoro pacyeTHoro genosutapus).

noptdenb POCCUNCKUX  KOPMOPATUBHbIX U CyBEepPEeHHbIX

10 KpynHbIX No3uuMiA B nopTtdene doHaa

m MeTannyprus

m Hedtb 1 ras

XuMmnyeckasi NPOMbILLIEHHOCTb

[eHexHble cpencTea

Mo3uuymnsa Bec,%
4yTn3, 30-2024 7.2
DME Airport DAC, 2028 6.0
MUK-Kopnopauwnsa, 001P-05 5.4
TMK, 30-2027 5.4
VEB Finance, 2025 5.2
MKB, 30-2025-02 5.1
B OuHaHchbl
PocakcumbaHk, BO-001P-01 4.7
m TpaHcnopT
[@a3npom kanutan, 3037-1-4 4.5
= Hensmimocts HosaTak, 001P-02 4.3
Mepaua u T MeTtannounHeecT, 028 4.2

Uctopuueckasa poxopHocTb poHAa

120% - [Mepurop, DoHpa, %

o C Havana roga 503
100% 1 mec. -2.6
80% 3 Mec. 1.8

6 Mec. 3.4

60% - 1ron -37.3
3 roga -39.7

40% . . . . S5 net -26.6
anp 21 des 22 Hos1 22 asr 23 mamn 24 AoxopHocTs ykasaka & py6nax

[OaHHble Ha 31 mas 2024 r.

27 Hosbpsa 2023 roga Bo3o6HOBEHb! onepauum ¢ nasmu OMU® POU «Mepeas — BantoTHble cOepexeHns», a yMeHbLUEHWE CTOMMOCTH aKTUBOB
CBA3aHO C nepepaven 3abnoKnpoBaHHbIx akTMeos B 3MND PDOU «3abnokunposaHHbie akTuebl MAMa «Mepeas — BantoTHble cbepexeHusi»».

KoMMeHTapumit no pbiHKY

ApTyp
Konbiwes
Ynpasnsaowumn

B Mae nokasbHbli PbIHOK AO/NapoBbIX 0bnuMraumMit cHM3uaca Ha ~1% B gonnapax rno MHOEKCy
RUEU10 (MHaekc MocBupxmn poccuinckmx obnmraumn, HOMMHUPOBAHHbBIX B MHOCTPaHHOM BasltoTe).
Mpowepawas B Mae Koppekuus 6bina obycnoeneHa BbIXOOOM Ha PbIHOK HOBbIX obnurauunii Ha
NepPBUYHOM PbIHKE C OOXOAHOCTbIO Bbille 6%: HOBATSK pasmectun gonnaposblie obavraumm Ha
750 MnH gonn., C HOBbIMU BbiNycKaMu Bbiwn Takxe «DocArpo», «Monocy n PYCAJ]. Hanuune B
PbIHKE HOBbIX ByMar € LOXOAHOCTbIO Bonee 6% NPUBENO K KOPPEeKLUM B 3aMeLlaowmx obnmraumsx,
CTaBKM MO KOTOPbIM TaKXe BbIPOC/M B CpenHeM Bbiwe 6%. MNpowepwan pbiHOYHas KoppeKums
BMECTE C TEKYLUMM YKpersieHneM pybna ABIseTcs XOpOoLMM MOMEHTOM /sl HapalunMBaHUS No3nLmim
B [OONMapoBbiXx aKTtueax. [onnaposBble  obnuvraumMm  POCCUMUCKMX  3MUTEHTOB  OCTaloTCA
npuBieKaTesibHbIMM B CBETE COXPaHeHUs MOKynaTeslbHOMW CrOCOBHOCTM chepexeHnn Kak B
0O/NapoOBOM BblpaXeHnK (3a cyYeT BbICOKOM OOXOOQHOCTU K MoralieHuio), Tak U B pybnesom (BBuay
TOr o, YTO AaHHble 0bnMraumm 3awmaoT nopTdenn oT ocnabneHus pybns).

CTOMMOCTb MHBECTULMOHHbBIX MaeB MOXeT YBETNYUMBATbCA VM YMEHbLWATbCH,

pe3ynbTaThl

B Oyayuem,
B MaeBble

WHBECTUPOBaHKMA B MNPOW/AOM He onpegenawT  O0XO4bl
rocyoapcTBO He rapaHTMpyeT [OOXOOHOCTb WMHBECTULMNA
MHBECTULMOHHbIe  doHAabl. [Mpexge dYeM  npuobpectu

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

OaHHble Ha 31 Mmaa 2024 r.

He aBnseTcsa MHBECTULMOHHON peKoMeHJaLMen, B TOM YUC/e UHAMBUAYaNbHON
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OrNnnN® POU «MEPBASY - BAJTIOTHDBIE
CBEPEXEHWSA» nEPBAg

MapameTpsbl doHpa CraTuctuka
Tun doHpa OMNU® obnuraumit CYA 1202.93
[ata dopmMuposaHus Anpenb 2013 ropa MNH py6.
MHBeCTULMM B aKTUBbI BanioTHble CroumocTtb 1874.56
nas
Puck-pedTuHr! 1 2 3 5 6 7 PY6-
. Mokasartenu poxopHocTH (3a
PekoMeHayeMblli CPOK MHBECTUPOBAHNUSA Ot 3 net
nocnepHue 10 ner)
JIMKBMAOHOCTb YMepeHHas
CpepgHeMecsyHas -0.2%
Nyywmnn mecaw 19.2%
Ycnosusa UHBECTUPOBaHUA
Xyawmn mecs, -37.4%

MuH. cyMmMa MHBeCTULMIA
y L % NpPWBbLINBHBIX

O,

B nnuyHoOM kabuHeTe, MobMIbHOM npunoxkeHun n CéepbaHk oHNnamH o1 100 py6. MecsAues 62.5%
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 01100 pv6
CBepBaHK oHNaMH pPyo. MakcuManbHoe 53.9%
MuH. cymMa nononHeHui B odpuce MAO Cbepbark nnm AO YK «Mepsas» oT 1000 py6. ks
BosHarpaxpgenue YK 1,0% Bonatunerocts 16.5%

CTOMMOCTH nas
Komuccusa npu npuobpeteHumn naes (Hap6aBka) D mr— _0.63

Mpu NoKynke naes He B3MMaeTcs KoMuUccua (Hapbaska)
Koadduument CoptnHo  -0.64

Moproe. e
KoMuccua npu noraweHumn naes (CKMaka) pTdensHbl

XapaKTepUCTUKun
nepuwog, BnageHus:
> 180 gHeit 2% Konuyectso nosuumun 0
. MoauduumposaHHas
> 181 gHe 1,5% propaums® 24
n OXOHOCTb K
> 366 anei 1% A 9
° noraweHuio? 8.4%
A [+
2 548 pHen 0,5% TeKywaa [OXO[HOCTb 0.0%
2 732 pgHen 0%
KoMmuceun cneunenosmtapus, pernctpaTopa v npoyne pacxombl coctasnsioT He 6bonee 0.65% B rog, CueHapuu c;z)eg/ueronosou
OT CTOMMOCTW aKTUBOB (BK/TKOUEHbI B CTOMMOCTb Mas) AOXOAHOCTU®, 7o FOROBBIX
O6MeH naes .
MO3UTUBHbIN 14.5
O6MeH NaeB OAHOro OTKPbLITOro hoHAa Ha Nau APYroro OTKPbITOro poHAA NPom3BoauTca becniaTtHo.
OB6MeH He MpepbliBaeT CPOK BAAeHUA NMasMu B LieNsAX pacyeta CKUAKWU U HaloroBoro BblyeTa. HewTpanbHbiit 6.9
HeraTtuBHbIN -0.2

OaHHble Ha 31 Masa 2024 .

T Puck-penTtuHru npopyktoB YK «[NepBas» paccuvTaHbl Mo €4UMHOW METOLOMOrMM 1 MO3BOMAIOT BaM CPaBHMBATb MPOAYKTbI APYr C APYrOM Mo
YPOBHIO pUCKa. YKa3aHHbIN PUCK-PENTUHI OCHOBaH Ha UCTOPUYECKMX AAHHBIX U HEe rapaHTUMPYeT ero HeM3MeHHOCTb B OyayuieM. MpoayKT He
MMeeT 3allMTbl KanuTana, NMoaToMy Bbl MOXeTe MOTepsiTb BCE WM YacTb CBOMX MHBeCTUUMA. CToMMocTb nopToens ¢ 6onee HU3KUM PUCK-
PENTUHIOM MOXET CHU3UTbCS Bornblue, YeM CTOMMOCTb NopTdensa ¢ 6onee BbICOKUM PUCK-PENTUHTOM.

OcHoBHble pucku: KpeauTHbil, MpoueHTHbIM, PUCK NUMKBUOHOCTU, PUCK KOHTpareHTa, BamoTHbi puck. C onmMcaHMeM BO3MOXHbIX PUCKOB
nogpobHee MOXXHO 03HAKOMUTBLCA B NpaBuiax LOBEPUTENbHOrO ynpasneHusa GoHAoM.

2 CueHapuv cpegHerofoBoy JOXOLAHOCTM PacCuuTaHbl MO UCTOPUYECKUM 3HAUYEHUAM LieH aKTUBOB MHBECTULIMOHHOMO MPOAYKTa U/UN MHAeKca, C
KOTOPbIMW OCYLLECTBNSIETCS CPaBHEHWe pPe3ynbTaToB YrnpaBlieHUs WHBECTULMOHHbIM MPOAYKTOM, 3a 5 neT npu ycnoBuMM UMHBECTUPOBAHWUS B
NPOAYKT He MeHee yeM Ha 3 roga. [1na pacyeta HEeMTPanbHOro CLEeHapUsa UCMONb3yeTCa MeauaHHoe 3HaueHue LOXOLHOCTU U3 BCEX BO3MOXKHbIX
3HaYeHMUN Ha 3a0aHHOM BPEMEHHOM FOPU30HTE, AN1A pacyeTa No3UTUBHOIO cueHapusa ucnonbayetca 10% nydylumnx nokasaTtenen LOXOLHOCTH, ANs
pacuyeta HeraTMBHOro cueHapua -10 % XyAlwux nokasaTenen AOXOOHOCTWM, [NIA pacyeTa CTPECCOBOro cueHapusa - MeHee 1% xygowmx
nokasatenen foxogHocTu. CueHapumn paccunTaHbl C y4eTOM KOMUCCUIA B MpoLecce ynpasneHus. MNprBedeHHble Bbille CLeHapuy 4OXOQHOCTU He
YUMTBIBAIOT KOMUCCUU BUPxKM 1 Bpokepa npu NpuobpeTeHny M Npojake MaeB M He MOryT PacCMaTPMBaTbCA KaK rapaHTUs UM OPUEeHTUP
LOXOAHOCTW BNOXEHWUA CPEACTB B MUHBECTULMOHHDIN NPOAYKT.

3 YkazaHo 3HauyeHue ansa obnuraumin B noptdene poHaa.

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



