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BAJTIOTHbIE CBEPEXXEHNA» rIEPBA;I

NoL VIPABITEHVMEM VK «MEPBAA»

@DoHpA, HaLeneH Ha CoXpaHeHWe AeHEeXHbIX CPeACTB M MosyYeHne 4oxo4a Ha YPOBHE, MPEeBbILAoLWEeM CTaBKM Mo
gerosutaM B bBaHkax nepsoro swenoHa. CpeacrtBa MHBECTUPYIOTCA B AMBEPCUOMUMPOBaHHbBIN nopTdesnb
POCCUMCKMX  KOPMOPATMBHBIX U CyBEPEeHHbIX eBpoobnauraumii, HOMUHMPOBaHHbIX B gonnapax CLLUA,
obpauatowmxca BHyTpy HPL, (HaumoHanbHoro pacyeTHoro genosurapums).

CTPYKTYPA ®OHOA 10 KPYMHbIX NO3MLMIN B NOPT®ENE ®OHAOA
Mosnuynsa Bec, %
VEB Finance, 2025 8.4
MeTtannonHsecTt, 028 7.1
Montoc, 3028-[ 6.1
CUBYP Xonauur, 3025-10 5.6
TMK, 30-2027 5.4
[asnpom kanuTtan, 3025-1E 5.3
m MeTannyprus H DyHaHCh Mail.Ru Finance, 3025 5.3
= Hedtb n ras m Tpancnopt MUK-Kopnopauws, 001P-05 4.7
m X1Muyeckas MPOMBILWJTIEHHOCTb -,D,EHE)KHbIe cpencTtea ﬂ'chD, 3028 47
mMepna n T HepsuummocTb HosaTak, 001P-02 43

NCTOPUYECKASA OOXOOHOCTb
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[aHHble Ha 31 aHBapa 2025 .

27 Hosibps 2023 roaa Bo3obHoBAEHbI onepauuu ¢ nagmu ONMND POU «Mepsas — BantoTHble cbepekeHunsi», a yMeHblUEeHMe CTOMMOCTM aKTUBOB CBA3aHO C nepegaven
3a610KMpoBaHHbIX akTBoB B 3MND PO «3abnokuposaHHble akTvebl MMa «Mepsaa — BantoTHble chepexeHuns»».

KOMMEHTAPU MO PbIHKY

B aHBape pbIHOK J0NIapoBbiX 06/UraLmii POCCUMCKUX SMUTEHTOB ABUrasnca B OOKOBMKeE Mocie CUMbHOT O
pocTa MecsueM paHee. MHgekc RUEU10 (MHgekc MocBurpsin poccuincknx obnmraumnin, HOMMHUPOBaHHbIX
B MHOCTpaHHOW BanoTe) npubaeun Tonbko 0,1% B gonnapax CLUA. OcHoBHoM dakTop cnabor anHaMmnKkm
PblIHKa — TPagUMUMOHHO HU3Kad aKTUBHOCTb B fAHBape, a TaKXe CbVIKCBU,VIFI I'IpVI6bIJ'IVI rnocne 3aMeTHOoro
pocTa pblHKa Ha GOHe MO3UTUBHBIX UTOrOB 3aMeLLeHUs CyBepeHHbIX obnuraumii PMO. B KpaTKOCpPOYHOM
nepcrneKT1Be CTOUT OXXMAATb OTHOCUTENbHO BbICOKYIO BOMATUBHOCTb HA PbIHKE A0MNapoBbix obnvrauunin,
4yTo 0BYyCNaBNMBaAETCA aKTMBHOCTbIO 3MUTEHTOB Ha MEPBUYHOM PbIHKE, @ TakXe MPUBIEKATEeNIbHOCTbIO
pybneBbIX UHCTPYMEHTOB B YC/IOBUSIX BbICOKMX CTABOK MO HUM. B cpegHecpoyYHol nepcnekTmse cerMeHT
3aMellatolmx obnnrauuii ocTaHeTca npuBeKaTelbHbIM BBUOY HaMuMsa PUCKOB ocnabneHnsa pybnsa u

ApTyp yCKOpeHMs nHGAALMK.
Konbiwes
Ynpasnsawowun
[aHHble Ha 31 auBapsa 2025 r. He aBnaeTcsa MHBECTULMOHHOM PeKOMeHAaUNeNn, B TOM YnCie UHONBUOYASTbHON

CTOMMOCTb  MHBECTULIMOHHBIX MaeB MOXXeT YBEeIUYMBATLCA W YMEHbLaTbCs, Pe3y/bTaThbl
WHBECTVPOBAHMA B MPOWIOM He OnpedensioT goxodobl B OyayuleMm, rocynapcTBo
He rapaHTUPyeT OOXOOHOCTb MHBECTULMI B NaeBble MHBECTULMOHHbIe doHabl (MID). Mpexae
4eM NPUOBPECTV UHBECTVLIMOHHbLIM Mal, creayeT BHUMATENbHO O3HAKOMUTBCA C MnpaBuiamMm
noBeputenbHoro ynpasneHms MNAO.
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I'IapaMe'rpbl d)ouna CTtaTucTuka

Twn doHpa OMN® obnuraunii CUA 107318

[Hata dopmrpoBaHus Anpenb 2013 roga MIH py6.

MHBeCcTULUMKM B aKTUBDI BantoTHble CrtouMocTb 2004.37
nas

Puck-penTunr! 1 2 3 5 6 7 PY6.

MokasaTtenu goxopHocTH (3a

PekoMeHpyeMbIli CPOK MHBECTUPOBAHUSA Ot 3 net nocnentue 10 ner)
JIMKBMOHOCTb YMepeHHas

CpepgHeMecsyHas 0.2%

Nyywmnn mecay 12.4%
Ycnosusa UHBECTUPOBaHUA

Xyawwmn mecsu, -40.1%

MuH. cyMMa MHBeCcTULMIA
% NpPUBbINbHBIX

B nnuyHoOM kabuHeTe, MobunbHOM npunoxkeHun n CbepbaHk oHNamH o1 100 py6. Mecaues 50.8%
B oduce MAO CbepbaHk unm AO YK «Mepsas» o1 15 000 py6. Mapamerpe! pucka
(3a nocnegHue 10 ner)
MWUH. cyMMa NonosiHEHUI B INYHOM KabuHeTe, MOBUIBHOM NMPUIOXKEHUN U 01100 Bv6
Cb6epBaHk oHnaiiH e MakcumansHoe -48.6%
MuH. cymMa nononHenun B odpurce MAO Cbepbark unm AO YK «Mepsas» oT 1000 pyb6. GRS
BosHarpaxpeHnue YK 1,0% BonarunbHocts 20.5%
CTOMMOCTW nas
Komuccusa npu npuobpeteHuun naes (Hap6aBka) T 1.01

Mpu noKynke naes He B3MMaeTcs KoMuUccus (Hapbaska)
KoadodunumeHt CopTmHo -1.16

Mopréde e
Komuccusa npu noraweHum naes (ckupka) PTdEnbHEI

XapaKTepUCTUKMN
nepnon Bnanexns: MogundbuumposaHHas
> 180 pgHel 2% aopaumns? 1.7
. o [oxoaHoCTb K
2 181 gHent 1,5% norateHmio? 10.6%
2 366 gHeln 1%
. [anHble Ha 31 aHBaps 2025 .
2 548 pHen 0,5%
2 732 gHen 0%

KoMuceum cneugenosmrapums, peructpaTopa u npoyme pacxoabl coctasnsioT He 6onee 0.65% B ropg,
OT CTOMMOCTW aKTUBOB (BK/TKOUEHbI B CTOMMOCTb ras)

O6MeH naes®

O6MeH naeB 04HOro OTKPLITOro GOHAA Ha Mav APYroro OTKPLITOro GoHAa NPOU3BoAMTCA BecnnaTHo.
O6MeH He NpepbiBaeT CPOK BaAeHUA NMasMU B LeNsAX pacyeTa CKUAKMU U HaoroBoro BblyeTa.

T Puck-pentuHru npopyktoe YK «lepBas» paccuMTaHbl MO eauMHOW MEeTOLOoSIorMM M MO3BOMSAIOT BaM CpaBHMBaTb MPOAYKTbI APYr C APYroM no
YPOBHIO pUCKa. YKasaHHbIA PUCK-PEeNTUHI OCHOBAH Ha MCTOPUYECKMX AaHHbIX U HE rapaHTUPyeT ero HeM3mMeHHoCTb B ByayleMm. MpoayKT He nMeeT
3alWMTbl KanuTana, No3TOMy Bbl MOXETe MOTePATb BCE UM YaCTb CBOMX MHBECTMLMIA. CTOMMOCTb nopTdens ¢ bonee HU3KUM PUCK-PENTUHIOM MOXKET
CHU3UTbCSA Bosble, YeM CTOMMOCTb NnopTdensa ¢ 6onee BbICOKUM PUCK-PENTUHIOM.

OcHoBHble puckun: KpepguTHbi, [MpoueHTHbINM, PUCK NUMKBUOHOCTM, PUCK KOHTpareHTa, BanioTHbii puck. C onucaHMeM BO3MOXHbIX PUCKOB
noapobHee MOXHO 03HAKOMWUTBLCA B MPaBuUIax LOBEPUTENBHOMO yripaBneHus GoHOOoM.

2 VYKasaHO 3HauyeHuwe ansa obnuraumin B noptdene doHma. MogunduumposaHHasa aropaumsa obnuraumii B noptdene — nokasaTeslb, OTPa)katowmm
MPOLEHTHBIN PUCK MO 0bnurauusam.

3 MoppobHee o nepeuyHe GOHAOB, Ha Nam KOTOPbIX MOXXHO 06MeHSATb Man GoHAA, MOXHO Y3HaTb, 03HAKOMUBLUMCL C MPaBUIaMU LOBEPUTENIbHOMO
ynpasnexHusa GoHaoB.

[aHHble Ha 31 aHBapsa 2025 r. He aBnseTcs MHBECTULMOHHOM peKOMeHAaUuen, B TOM Yncne MHANBUAYanbHOM



Ynpasnswowas KoMnaHusa

BAXKHASI MHDOPMALINS MEPBAY

Yenyru no goseputenbHoMy ynpasnenuio okasbiBaeT AO VK «[NepBas», 3aperucTpmpoBaHo MOCKOBCKOV pernctpaumonHoi nanaton 1 anpensa 1996
ropga. JlvueHsms OKLB Poccun Ha ocyllecTBneHve OeaTenbHOCTM Mo yNpPaBneHUo MHBECTUUMOHHBIMM GOHOAMM, MaeBbIMM MHBECTULIMOHHbBIMA
doHOaMM U HErocydapCTBEHHbIMM MeHCHMOoHHbIMU doHaammn Ne 21-000-1-00010 oT 12 ceHTabpda 1996 roma. INonyynTb NogpobHyo nHbopMaLMio o
NaeBblX MHBECTULIMOHHbBIX GOHOAX, O3HAKOMUTLCA C MpaBWIaMu OOBEPUTENbHOMO YNPaBAeHUS M MHbIMW OOKYMEHTaMW, MOANEXaWMMN PacKPbITUIO U
NpPefoCTaBNeHMIO B COOTBETCTBMN C heaepanbHbiMU 3aKOHaMN U MHBIMKM HOPMaTUBHbBIMI NPaBoBbIMK akTamm PD, 3anHTepecoBaHHblE NMUA MOMYT MO
anpecy: 123112, r. Mocksa, Hab. MNMpecHeHckad, a. 12, atax 40, Ha caite https://www. first-am.ru, no Tenedony: 8 (800) 301 1616.

MOV MG npenycMoTpeHbl CKUAKU C PacyYeTHOW CTOMMOCTU MHBECTULMOHHbBIX Naes Nnpy Ux noraweHnn. BaymaHme CKUOOK YMEHbLUMT OOXOOHOCTb
MHBECTULIMIN B MHBECTULMOHHbIe nau MIND.

OMUND pbIHOYHBIX GUHAHCOBbLIX MHCTPYMEHTOB «[lepsas - BanoTHbie cbepexxeHna» — MOY MND sapernctpuposarb @COP Poccun 26.03.2013 3a
Ne2569.

[oroBop [O0BEpUTENEHOrO YNpaBneHus He ABndeTcs [0roBOPOM OaHKOBCKOro BKAada wav OaHKOBCKOro cueta. [lepedaBaemMbie B yrpasfeHue
[eHeXHble CpeacTBa He 3acTpaxOBaHbl B rOCYAAPCTBEHHOW Kopropaumy «AreHTCTBO MO CTpaxoBaHMIO BKI3O0B» B COOTBETCTBUM C deaepasnbHbiM
3akoHOM «O cTpaxoBaHuK BKNaOoB B baHkax PD», rocynapcteo, MNAO Cbepbark n AO VK «[lepBas» He OalT HUKAKKX rapaHTMi COXPaHHOCTU U
BO3BpaTa WMHBECTMPYEMbIX [OEHEeXHbIX CPeAcTB. YCayry no OoBepuTenbHOMY yhpaeneHuto okasbiBaeT AO VYK «[lepBas». [leHexHble cpeactsa B
ynpasneHve nonydaet AO VK «[lepsas», a He TTAO Cbepbark. MAO CbhbepbaHk n AO YK «[epaa» 9BNSIOTCA PasHbIMIU MLAMM C CaMOCTOATENIbHOM
OTBETCTBEHHOCTBIO, HE OTBEYaloLWMMK Mo 0693aTenscTBamM ApYr Apyra. YCnyr no A0BEPUTENbHOMY YIPABNEHMIO O3HaYaeT HBECTUPOBAHME AEHEXHbIX
CPEACTB B LeHHble ByMaru. MHBECTMPOBaHWE B UEHHble OyMaru BAeYeT KPeduTHbIe 1 PbIHOYHbIE PUCKM, B TOM YMCIEe PUCK MOTepU BCEX WM Y4acTu
VIHBECTVPOBAHHbIX AEHEXHbIX CPEACTB. BroxeHne B LUeHHble ByMary BCex MMEIOLUMXCS Y KMeHTa OeHEXHbIX CPEACTB WUV BOMblen MX 4acTh MOXeT
NPUBECTM K yTpaTe BCEX ero HakoreHwur, a Tarkke BaHKPOTCTBY KAMeHTa. [ng HanpasneHunsa »anob, a Takke BHecynebHOro paspeleHuns Cropos,
CBAI3aHHbIX C YC/yramm [OBEPUTENbHOrO YrnpasneHWs, KAUeHT Brpase obpaTuTbCcA B KOMMaHuio (noutosbii agpec: 123112, r. Mocksa, Hab.
MpecHeHckas, a. 12, atax 40, tenedon: 8 (800) 301 1616, an. agpec: info@first-am.ru, nHTepHeT-canT: www.first-am.ru), 8 NMAO CbepbaHk, 8
HAYDOP, B LleHTpanbHbii Bank PD. B ciyd4ae HEBO3MOXHOCTM BHECYAEOHOIr0 yperynmpoBaHuis Cropa KAMeHT Bnpase obpatnTbcs B Cy[.

AO YK «[MepBag» (nanee — KoMnaHmsa) npeanpyH1MaeT pasyMHble YCUvs 45 NonydeHmns nHhopMaumim 13 HagexHbiX, 1Mo ee MHEHMIO, UCTOYHMUKOB.
BmecTe ¢ TeMm, KomnaHua He AenaeT HUKaKWMX 3aBEPEeHWIA B OTHOWEHMM TOro, YTO MHGOPMaLMs, COAepallasacs B HacToAWeM MaTepuane, ABnsercs
[OCTOBEPHOW, TOYHOM MAv nonHow. Jliobaa nHbopMaums, npeacTasneHHas B HacTodweM MaTepuane, MoxeT ObiTb M3meHeHa B nioboe Bpems 6es
npeaBapuTensHOro yBeaoMneHus. KoMnaHma He AaeT rapaHTmii WM 3aBepeHvin U He MPUWHWMAaeT KakoW-nMbo OTBETCTBEHHOCTVM B OTHOWEHWM
OUHAHCOBBIX  PE3yNbTaToB, MOMYYEHHbIX HA OCHOBaHWM MWCMOMb30BaHUA MHOOPMaUMK, COOepKalelnca B HacToAwem MaTepuane. B HacTodwem
MaTepuane CoOepKaTcs MPOrHO3Hble 3aABMEHWs, KOTOpble He ABMAOTCA rapaHTMer Oyaylwmx nokasaTenei, dGakTudeckue nokasaTtenu MoryTt
CyuwlecTBeHHbIM 0Dpa3oM OTIMYaTbCa OT Tex, KOTOpble MpMBEAeHbl B MPOrHO3HbIX 3asBieHuax. KomnaHus He GepeT Ha ceba obszaTenscts Mo
OBHOBMEHMIO MPOrHO3HbBIX 3a9BIEHNI B CBA3M C CODLITUAMM, KOTOPbIE NMPOU30MAYT MOCAE M3rOTOBEHUS HACTOAWEro MaTtepvana.

HacTosawmin nHbopMaUMOHHbIM MaTepuan [ NpeseHTaurs He ABNaeTcs MHAVMBUAYANbHOM VHBECTULIMOHHONM peKoMeHaauven B 3HadeHun ctaton 6.1. 1
6.2. @enepanbHoro 3akoHa «O pbiHKE UeHHbIX Bymar». VHbopMaums o GUHAHCOBOM MHCTpyMeHTe (LeHHoW bymare, nMpom3BOAHOM UHAHCOBOM
VHCTPYMEHTE), NaeBOM MHBECTUUMOHHOM GOHAE MW CTpaTeruu AoBepuTenbHOro ynpasneHns (oanee no Tekcty — «DurHaHCOoBas ycnyra»), Kotopas
COOEPXKMTCA B HACTOAWEM AOKYMEHTE, MNOArOTOB/EHa U NMPeaoCTaBnsaeTcd 06e3nmueHo and BCex KMMEHTOB, NMOTeHUMAbHbBIX KIIMEHTOB 1 KOHTPareHToB
AO YK «[epsas» umnmn MAO CbepbaHk (danee no TekcTy — «baHK» 1Man COBMECTHO — «KOMMaHWM») He Ha OCHOBAHWM A0roBOpa 00 MHBECTULMOHHOM
KOHCYNbTUPOBAHUM U HE Ha OCHOBaHWM MHBECTMUMOHHOIO Npoduna nonydatens nHbopmaumm.

JTioboe n1uUo, 03HaKOMAAKWEeCs C HaCTOAWMM AOKYMEHTOM, He AO/MKHO BOCMPWUHMMATL €ro KakK adpeCcOoBaHHYIO JIMYHO eMy UHOMBUOYaNbHYIO
peKkoMeHaaumio No npuobpeTeHnio nn nonydernio MuHaHCoBOM yenyri. VHbopMaums, cogepyalladacd B HacTodWeM AOKYyMeHTe, MpencTaBnset
cobol yHMBepcanbHble, B TOM uMcie OBWEAoCTyrHble, A8 BCeX MWL CBEAEHMS, PaCKpPbiBaloWME XapakTepuUcTUki DUHAHCOBOM YCAyrv, a Takwke
YCoBUS ero npuobpeteHns. Takad MHbGOPMaLMs MOXKET He COOTBETCTBOBATb MHBECTMUMOHHOMY NPOGUI0 ee nosydaTtend, He y4uTbiBaTb ero nYHble
npeanoYTeHNs 1 OXKMOAHUSA B TOM YMCe MO YPOBHIO PUCKa M/ AOXOAHOCTU.

MoTeHuManbHbI MHBECTOP AO/MKEH 0CO3HaBaTh, YTO (i) KomnaHus n BaHk He oueHmBanm npuemnemocts OUHAHCOBOM yCayr NudHo angd Hero; (i)
KoMmnaHnsa 1 BaHk He NpegocTasnsany emy yeayr no MHBECTUUMOHHOMY KOHCY/IbTUPOBAHMIO B OTHOLWEHWM LEHHbIX ByMar U Npou3BOAHbIX GUHAHCOBbLIX
WNHCTPYMEHTOB, 0OWeMy WM MHAMBMOYANbHOMY, HW Ha BO3ME3OHOM , HW Ha Oe3BoamesnHon ocHose; 1 (i) BaHKk sBnseTcd areHToM Mo Bblaade,
roraweHmio 1 0bMeHy MHBECTUMULMOHHBIX Naes KoMmnaHuW, a Takxe areHToM KoMnaHum no 3aKioYeHmio 4OorOBOPOB [OBEPUTENbHOMO yrpasneHus,
LEeNCTBYET OT MMEHW 1 MO NopyYeHmio KoMnaHmum 1 noyyaeT 3a 370 BO3Har paxaeHme.

AO YK «MepBaa»

Poccus, 123112, r. Mocksa, Hab. MpecHeHcKas, A. 12, aTtax 40
Ten. +7 (495) 258 0534

www.first-am.ru

He aBnaeTca MHBECTULMOHHOW peKoMeHAaumnen, B TOM Ynucie MHAMBUAYaIbHON



