Mapt 2025

BNN® «MEPBAA - ®OHO MO4 LEJTb 2045» (SBDS) Ynpasnaiowas KoMnaxus

(PAHEE BMU® «MEPBAS - ®OHA ANHAMUYHbIV NMEPBAA

CMAPT»)
oL VITPABITEHVEM VK «TEPBAA»

MDOoHA XM3HEHHOro uukna (MM ¢GoHA C LeneBoM [ATOW) HaueneH Ha MoTeHUMasbHoe MoslydeHue
MHBECTULUMOHHOr o foxoda k 2045 rogay.

DOHL MHBECTUPYET B aKLIMN POCCUNCKUX SIMUTEHTOB, FOCYAAPCTBEHHbIE M KOPTOpaTUBHbIE O6Mraumm.

MHBecTupoBaHe B BrpKeBon GoHA MOXET CTaTb OCHOBOM S CO3AaHMA GUHAHCOBOrO pe3epsa Ha
[OSITOCPOYHYIO MEPCreKTUBY U MAaHUPOBaHWA HACNeACcTBa, a TaKXKe MCMOMb30BaTbCa Af1A peannsaumum
NpoeKToB ByayLLero NoKoneHus.

CTPYKTYPA MOOEJ/IbHOIO NMOPT®ENA* 15 KPYMHbIX MO31LUWA B MOAE/TIbHOM MOPT®ESE*

NIyKOWn 10.0

CbepbaHk 10.0

[asnpom 9.2

= /IHpekc MockoBcKon Bupxum TatHedTb 4.5
(MCFTR) PocHedTb 3.2
HoBaTak 3.0

= MHpexkc Mockosckol Bupyu Hopwunbcknit HUKenb 2.8
(rROéyB,DI,E:II—%(;TBeHHbIX OGJ'IVIFaLJ,VIVI T-TexHo 2.8
AHOEKC 2.7

Montoc 2.2

OM3 26244 2.1

CypryTHedTeras, npue. 2.0

CbepbaHk, npus. 2.0

OM3 26241 1.9

CypryTtHedTeras 1.8

KOMMEHTAPU MO PbIHKY

B deBpane poccuimckunii GoHOOBbLIN PLIHOK BblipOC Ha ¢GoOHe Ae3CKaNalMOHHOM PUTOPUKKU Mpe3unaeHTa
CLUA. NHpekc MocBbupxun yBenmumnca Ha 9,6%. Mepsbit ¢ 2022 roga pa3roBop Mexay npes3mvaeHTaMm
Poccun un CLUA Bbi3Ban ONTMMM3M CPedu WMHBECTOPOB, a OXWAAHUSA MPOJO/MKEHUS KOHTAKTOB
CrnocobCcTBOBaAM POCTY CMpOCca Ha POCCUNCKME PUCKOBbIE aKTUBbI. CHUXKEHME TeomnoMTUYECKNX PUCKOB
Hapagy c gpyrumu dakTopammu ykpenuao pybnb K gonnapy u eBpo. Ha pbiHke OM3 Habnwoganacb
pa3HoHanpaBneHHasa aMHaMuka. JoxogHocTh KopoTkx OM3 Bbipocnn Ha ~80-130 6.n. nocne 3acegaHus
LB P®, no ntoram KOToporo perynsatop COXpaHU KIKUYEBYIO CTaBKY Ha ypoBHe 21% 1 OCTaBU XECTKUMN
CUrHan, OoMyCKalWwmni BO3MOXHOCTb €€ AOMOSTHUTENIbHOM O MOBbILEHUS, @ TaKXXe HarnMoMHWUI yYacTHUKaM
pblHKa O HEOBXOAMMOCTU COXPaHEHUA YXECTKUX OEeHEXHO-KPEAUTHbIX YCIIOBUIM B TEYEHUE L/IMTENbHOrO
BpeMeHn. [1oXogHOCTM CpeOHecpoYHbiX W  OonrocpouHbix OM3 cHuMauamcb Ha ~50-140 6.n. Ux
KOTMPOBKaM OKasanu MOAAEPXKY reonoMTUYecKkMe HOBOCTM, a TaKXKe HeKoTopasi 3KOHOMMUYecKas
cTaTUCTMKa. Mbl MoaTBEP)KAAEM MO3UTUBHBLIA B3rNA4 Ha MEpPCneKTUBbl PbIHKOB aKLUMW U OONTrOBbIX
VHCTPYMEHTOB Ha [0/ OCPOYHOM FOPU30HTE U CUMTAEM, UYTO TEKYLLMI YPOBEHb KOTUPOBOK NpeacTaBnseT
XOPOLLYHO BO3MOXHOCTb /191 YBENTMUYEHUS MO3ULUN.

i 4

Makcum Depocos
Ynpasnsawowmnn

*MogpenbHblii nopTdenb — NPUMep Toro, Kak MoryT BbiTb BIOXKEHbI CPEACTBA K/IMEHTOB B COOTBETCTBMM CO CTpaTterven ynpasneHusa. MakTnuyeckuit
COCTaB aKTUBOB, B KOTOpble ByayT MHBECTMPOBaHbl CPEACTBA K/MEHTa, MOXeT OT/MYaThCs OT MomenbHoro noptdens. MNpvBeneHHoe onucaHue
MopensHoro noptdens He HaknagbiBaeT Ha Ynpasnsiowas KoMnaHua «Mepsas» obasaTenbcTBa NOAAEPXKMBATb aHANOMMYHbIA COCTaB aKTUBOB B
noptdene Npu ynpaeneHnm v He rapaHTUPYeT CXOXKMUX Pe3ynbTaToB yrpaBieHus.

DaHHble Ha 28 ¢peBpansa 2025 . 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 AOXOOHOCTb MHBECTULMM B MaeBble MHBeCTULVOHHbIE doHabl (MND). Mpexage
4eM NPUOBPECTV UHBECTVLIMOHHbLIM Mal, creayeT BHUMATENbHO O3HAKOMUTBCA C MnpaBuiamMm
OOBeEPUTENBHOrO ynpasnenma MNAND.



Mapr

BMN® «MEPBAA - ®OHO MO4 LIEJ/Tb 2045» (SBDS) Ynpasnsiouwas koMnauus
(PAHEE BINMU® «MEPBAS - ®OHO, AMHAMUYHbDBIN rIE PBA;I
CMAPT»)

MapameTpbl poHpa Cratucrtuka
Tun dpoHaa BuprxeBoi dpoHA, CYA 63.79
MIH py6.
[ata dopMupoBaHusa nioHb 2021 roga
MHBeCTULMM B aKTUBbI pybnesble CIoMHoCTE e
nas py6.
Puck-penTunHr? 1 2 3 . 5 6 7
PekoMeHayeMblll CPOK MHBECTUMPOBaHUA 20 net MapameTpsl pucka
Bbicokas (MOXXHO BbINTM M3 NPOAYKTa NMpakTudeckn 6es (sa Bpema cywecTsoBaNUA
JIMKBUAHOCTb doHpa)
rnoTepb)
Tukep Ha Bupse SBRS BonatunbHocTb 52.1%
. ‘o
BeHumapk Habop nHaekcos! CTOMMOCTM Nas
[aHHble Ha 28 deBpans 2025 .
Ycnosusa UHBECTUPOBaHUA
Hu3kuit nopor Bxoaa MoyHO KynuTb oT 1 nas
KoMuceuu u pacxopbl doHaa 1,6%3
Komucems 6pokepa MAO CbepbaHk 3a onepauum ¢ nasmm doHaa He Banmaetca*

175% - wHpekc Mocbupxu nonHow poxogHoctu «bpyTTto» (MCFTR), KOTOPbIM OTpa)aeT U3MeHeHWe obLlien CTOMMOCTU POCCUIUCKUX aKUuUi u
pesynbTat peMHBeCcTUpPOBaHMA AMBUAeHOoB; 25% - nHoekc Mocbupun rocypapcreeHHbix obnuraumini (RGBITR), yunTbiBalOWMn M3MEHEHUS LeH 1
KYMOHHbIN [OXOA MO 3TUM LEeHHbIM ByMaram

2 Puck-pentuHrn npoayktos YK «Mepsas» paccumtaHbl Mo eAMHON METOLO/IOMMM 1 NMO3BONAIOT BaM CPaBHMBATb MPOAYKTbl APYr C APYFOM MO YPOBHIO
puycKa. YKa3zaHHbIN PUCK-PENTUHT OCHOBaH Ha MCTOPUYECKUX AAHHbIX U HE rapaHTUPYET ero HeM3MeHHOCTb B ByayweM. MNpoayKT He MMeeT 3almThbl
KanuTana, noaToMy Bbl MOXETe MOTEPATb BCE WM YacTb CBOMX MHBECTUUMIA. 3HAYEHMEe PUCK-PEeNTUHra NoKasbiBaeT, HAaCKOMbKO BEpOATHa noteps
B/IOXKEHHbIX CPEACTB BCNEACTBME HEraTMBHbBIX PbIHOYHbBIX OBUMXXEHUIN NMB0 HEBO3MOXHOCTM YNpaBnslowen KOMMaHuM MUCMONHWUTL CBOMU
obasatenbcTBa no npoaykTy. CpegHuit (4): 20-30% — 3TO BO3MOXHbI YPOBEHb MOTEPb MHBECTULMIW Ha ropusoHTe 1 roga, KoTopbii He Bypet
npesbilweH B 95% cnyyaeB. YKa3aH BO3MOXHbI YPOBEHb MOTEPU MHBECTULMIA B CTPECCOBbLIX PbIHOYHbIX YCII0BUSX. B 3aBMCMMOCTM OT cuTyaumm Ha
PbIHKE MOTepn MOryT BbiTb Bbile yKasaHHbIX 3HaveHuin. CTouMocTb nopTdensa ¢ 6onee HU3KUM PUCK-PENTUHIOM MOXET CHU3UTbCA Bonblue, Yem
cToMMocTb nopTtoensa ¢ 6onee BbICOKUM PUCK-PENTUHIOM.

OcCHOBHblE PUCKKU: PbiHOYHBIN, Puck nukeBupgHocTn, KpepuTHbid, [MpoueHTHbIM, PuUcKk KoHTpareHta, Puck 6aHKpoTCTBAa 3MUTEHTa aKuui,
Creumndunyeckmin puck komnanuum. C onncaHnMeM BO3MOXKHbIX PUCKOB MOAPOBHEE MOXHO O3HAaKOMWUTBCA B MpaBuiax LOBEPUTENbHOrO yrnpaB/ieHus
doHpoM.

30T cpegHerofoBo CTOMMOCTM YMCTbIX aKTMBOB GoHAa (BK/IIOYEHO B CTOMMOCTb Mas).
Tapud pevicteyet ¢ 17.01.2025 r.

4 BO3MOXHO B3MMaHWEe KOMUCCUWM BUPXKU/TOProBON CUCTEMbI MPW MOKYMKe/Mpojaxe naes yepe3 MobuibHoe BPOKepcKoe MpUoKeHve ANs
nHBecTnpoBaHus NMAO CbepbaHk.

LoxogHocTb doHaa B pybnsx. Mctounuk: YK «MNepsas».

[aHHble Ha 28 deBpansa 2025 r. He aBnsaeTca MHBECTULMOHHOM PEKOMeHZaunen, B TOM Yncie MHANBUAYanbHOM



Ynpasnswowas KoMnaHusa

BAXKHASI MHDOPMALINS MEPBAY

Vcnyr no goseputensHoMy yrnpasneHuio okasbizaeT AO YK «[1epBasy», 3aperucTpnpoBaHo MOCKOBCKOW pernctpaLmoHHor nanatoin 1 anpens 1996
ropa. Jlmuensms OKLEB Poccum Ha ocyuwlecTeneHwe OeaTenbHOCTM MO YNPaBNAeHWIo WHBECTULMOHHBIMU GOHAAMY, MaeBbIMUA MHBECTULMOHHBIMM
$boHOAMM U HErocyoapCTBEHHbIMU NEHCUMOHHbIMK doHaaMu Ne 21-000-1-00010 ot 12 ceHTabpa 1996 roga. NonyumTb NogpobHyo nHbopMaumio o
MaeBbIX MHBECTULIMOHHbBIX GOHOAX, O3HAKOMUTLCA C MPaBMAaMu AOBEPUTENBHOMO YPaBAeHUa U VHBIMU AOKYMEHTaMW, MOONEXALUMMN PACKPBITUIO U
NPefoCTaBNeHNIo B COOTBETCTBIM C defaepanbHbIMN 3aKOHAMM U MHBIMY HOPMaTUBHBIMI MPaBOBbIMK akTaMn PD, 3aVHTEpecoBaHHbIE N MOryT Mo
appecy: 123112, r. MockBa, Hab. MNpecHeHckasd, a. 12, atax 40, Ha canTe https://www. first-am.ru, no TenedoHy: 8 (800) 301 1616.

BMN® pbIHOYHBIX GUHAHCOBBLIX MHCTPYMEHTOB «[lepBasi — Mos uens 2045» (paHee «[epsag - @oHA [OMHAMUYHBIA CMapT») — npasuna
[OBEepPUTENbHOrO yrnpasneHua GoHO0M 3apermcTpupoBaHsl baHkom Poccumn 24.05.2021 3a N2 4428,

14Oy MA® npegycMoTpeHbl HaabaBKM K PacYeTHOW CTOMMOCTM MHBECTULMOHHbLIX MaeB Mpu ux Bbidade. B3vMaHWe HanbaBoOK yMEHbLWWT AOXOAHOCTb
VHBECTULMM B MHBECTULIMOHHbIE mau [MTOD.

[loroBop LOBEpPUTENBHOrO YNpaBneHUs He ABndeTcd [0roBOpoM GaHKOBCKOrO BKMaga wav GaHKOBCKOro cyeta. llepegasBaemble B yrnpasneHue
OEHEeXHble CPeAcTBa He 3aCTpaxoBaHbl B MOCYAAPCTBEHHOM KOPNOpaLMM «AreHTCTBO MO CTPaxoBaHMIO BKIAAOB» B COOTBETCTBMM C denepanbHbiM
3aKoHOM «O cTpaxoBaHWM BKM1agoB B baHkax PD», rocypapcTeo, MAO CbepbaHk n AO VK «[lepBas» He [alOT HUKAKUX rapaHTUii COXPaHHOCTL U
BO3BPaTa WHBECTMPYEMbIX AEHEXHbIX CPEACTB. YCNyrn No OOoBepuUTeNbHOMY ynpasneHuio okasbiBaeT AO YK «[lepBas». [leHexHble cpeactea B
ynpasneHve nonydaet AO VK «[lepsas», a He TTAO Cbepbark. MAO ChepbarHk n AO YK «[epBag» 9BNSIOTCA PasHbIMUA MLAMM C CAMOCTOATETbHOM
OTBETCTBEHHOCTHIO, HEe OTBEYaloLWMMYM No 00s3aTeNnbCTBaM Apyr Apyra. YCAyri no LOBEpUTENBHOMY YIPaBAeH IO 03HaYaeT MHBECTMPOBaHNE AEHEKHbIX
CPefcTs8 B LeHHble byMaru. MHBECTMPOBaHME B LeHHble ByMari BAeYET KPEeamMTHbIE M PBIHOYHBIE PUCKM, B TOM YMCNe PUCK MOTEpU BCEX WAW YacTu
MNHBECTMPOBAHHbLIX AEHEXHBIX CPEACTB. BroxeHue B LieHHble ByMarn BCex MMEIOWMXCA Y KMeHTa AeHEXHbIX CPeACTB uiv BoMblen Mx 4acTi MoXeT
NPMBECTM K yTpaTe BCEX ero HakoMAeHWM, a Takke GaHKPOTCTBY KAMeHTa. g HanpasneHus »xanob, a Takke BHeCynebHoro paspeleHns Cropos,
CBA3aHHbLIX C YCyramMu [OBEPUTENbHOMO YMNPaBAeHWUd, KIVMEHT BrpaBe obpaTmTbCa B KOMMaHuio (mouTosbi agpec: 123112, r. Mocksa, Hab.
MpecHeHckad, a. 12, atax 40, Tenedon: 8 (800) 301 1616, an. agpec: info@first-am.ru, vHTepHeT-canT: www first-am.ru), 8 MAO Cbepbark, B
HAYDOP, B LleHTpanbHbit bank PD. B cydae HEBO3MOXKHOCTM BHECYAEOHOI0 yperyMpoBaHis Criopa KIMeHT Bripage obpaTuTbCd B Cy.

AO VK «[Nepsas» (nanee — KomMnaHua) NpeanpuHUMaeT pasyMHblie YCUNua Ansa nonyydeHus MHGopMaumm U3 HagexHblX, Mo ee MHEHMIO, MCTOYHUKOB.
BMmecTe ¢ TeM, KoMnaHuda He aenaeT HMKaKMx 3aBepeHuin B OTHOWEHMKM TOro, YTO MHOOPMaLMS, COAEPKALlanca B HACTOAWEM MaTepuane, aBnsetca
[OCTOBEPHOW, TOYHOW Mnmn nonHow. Jliobasg nHbopMaums, NpenctasneHHas B HacToAWEM MaTepurane, MoxeT OblTb M3MeHeHa B noboe Bpemda Oes
npenBapuTenbHOro yeeaomMneHvs. KoMnaHus He AaeT rapaHTuA WM 3aBepeHuin U He MPUHMMAaeT KakoW-1Mbo OTBETCTBEHHOCTM B OTHOWEHMN
dMHAHCOBbLIX PEe3yNbTaToB, MOMYYEeHHbIX Ha OCHOBaHWM MCMOMb30BaHWa MHGOPMaLUMK, copepallelicd B HacToauleM MaTepuane. B HacToawem
MaTepmane COOepPXaTcs MPOrHO3HbIE 3a8BNEHWA, KOTOpble He ABAAITCS rapaHTMer Oyaywmx nokasaTener, bakTuueckue nokasatenn MoryTt
CyLIEeCTBEHHbIM 00Pa3oM OTMYaTbCA OT Tex, KOTOpble MpuBefdeHbl B MPOrHO3HbIX 3asBneHuax. KomnaHus He GepeT Ha cebsa ob¢a3aTenscts no
OBHOBAEHWMIO MPOrHO3HbIX 3asB/IEHWI B CBA3M C CODBITUAMM, KOTOPbIE MPOM30MAYT MOCe U3rOTOBNEHNS HAaCcTOAWero MaTepuana.

HacToauwmii nHGopMaLUMOHHbIM MaTepuan / NpeseHTauns He ABNAeTcs MHAMBMAYANbHOM MHBECTULIMOHHOM peKoMeHaauven B 3HadeHun ctaten 6.1. 1
6.2. @enepanbHoro 3akoHa «O pbiHKE LeHHbIX Bymars. VHbopMauma o GUHAHCOBOM MHCTPyMeHTe (LieHHoM Bymare, nMpomn3BOAHOM GUHAHCOBOM
VHCTPYMEHTE), NaeBOM MHBECTUUMOHHOM GOHAE MAM CTpaTeruu AoBepuUTenbHOro ynpasneHns (oanee no Tekcty — «DuHaHCcoBas ycnyra»), Kotopas
COOEPXKMTCA B HACTOALWEM JOKYMEHTE, MNOArOTOB/IEHa U NMPefoCTaBNaeTca 06e3nmMyeHo A9 BCeX KTMEHTOB, NMOTeHUMAbHbIX KIMEHTOB M KOHTPareHToB
AO YK «[epsas» umnm MAO Cbepbark (Danee no TekcTy — «baHK» Ui COBMECTHO — «KOMMaHM») He Ha OCHOBAHWUM 00roBopa 00 MHBECTULMOHHOM
KOHCYNbTUPOBAHUM U HE Ha OCHOBaHWM MHBECTMUMOHHOIO Npoduna nonydatens nHbopmMaumm.

Nioboe nuLo, 03HAKOMAAIWEECs C HAaCTOAWMM [AOKYMEHTOM, He AOMKHO BOCMPWMHMMATL €ro Kak afpecoBaHHYI0 SIMYHO eMy WHAMBMAYaNbHYIO
pexkoMeHaaumio Mo npuobpeTeHnio nnn nonydermnio MuHaHcoBoM yenyr. VHpopMaums, cogepKaladacd B HacTodWeM AOKYMeHTe, mnpenctasnget
cobolt yHVBEpCanbHble, B TOM uMcie ObWeAoCTynHble, AN BCEX MWL CBEAEHWS, PacKpbiBalowMe XxapakTepucTkin DUHAHCOBOW YCIyru, a Takke
YCNOBUSt ero nprobpeTteHns. Takaa MHOOPMaLLMS MOXKET HE COOTBETCTBOBATb MHBECTMLMOHHOMY MPOGUI0 ee nosydaTtend, He y4uTbiBaTb ero NnYHble
NPeLnoYTeHUS 1 OXMOAHWS B TOM UKC/e MO YPOBHIO PUCKA U MM OOXOAHOCTN.

IoTeHUManbHbIM MHBECTOP AOSMKEH OCO3HaBaTb, YTo (i) KoMnaHus 1 BaHKk He oueHmBanu npuemnemMocts OUHAHCOBOM YCayru NnMuHo ans Hero; (i)
KomnaHuna 1 baHKk He NpeaocTaBnanv eMy yeiyr no MHBECTULUMOHHOMY KOHCY/bTUPOBAHMIO B OTHOWEHMM LEHHbIX OyMar 1 Npom3BOAHbLIX GUHAHCOBbIX
VIHCTPYMEHTOB, 00LWeMy WUV MHAMBUAYANbHOMY, HUW Ha BO3ME3[dHOM , HW Ha Be3soamesaHol ocHose; W (i) baHK 9BnNseTca areHToM Mo Bbiaade,
roraweHnio U 0bMeHy MHBECTULMOHHbLIX Naes KomnaHum, a Takxe areHToM KoMnaHuy no 3ak/ioueHnio 4oroBOpPOB [OBEPUTENbHOMO YripaBneHns,
OeCTBYeT OT MMEHU 1 MO NMopydeHnio KoMnaHum 1 NonydYaeT 3a 970 BO3HarpaxaeHme.

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



