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PE3IOME

OnHamuka Bblgad y ny6nundHbix MA®PO no ntoram 9 mecsiues 2023 roga nonoxuTesbHas, Bce KoMnaHum
13 0630pa yBENYNN Bblgaul, HO TeMMbl POCTa BHYTPY BbIGOPKIM KpaTHO OTAmMYatoTcs, oT 2% fo 102%.
B na3meHeHmnsx cTpykTypbl Bblgay HeT ogHoHanpaBneHHon auHamuky. Mol Bugmm kak poct gonun PDL-
3alIMOB Y OTAENbHbIX YYaCTHKOB pbIHKa, Tak 1 yBenmyeHre IL B Bbigavax. XoTb AMHaMUKa nepexona
m3 PDL B IL npeBanupyeT, auHamuka o6béma 1 CTPYKTypbl MopTdeneii B BbICOKON CTeneHw
COOTHOCUTCS C UBMEHEHNSMI B Bblayax y4aCTHUKOB PbIHKa.

OcHoBHble drHaHCOBbIE MOKasaTenu CheayloT 3a OonepaumoHHbIMI pe3ynbTaTaMu: POCT BbIPYYKA
1 NPUGLINM Y 6ONLLUMHCTBA KOMMaHWA 13 Bbibopki. o ntoram 9 mecsaues 2023 roga Bce NyGanYHbIe
KOMMaHW OCTalOTCS MPUGHILHBIMI. XOTS B OTAENbHBIX CyYasx YncTas Npubbllb HIKE aHanormyHoro
nokasaTens NpOoLLIoro roda, Aaxe HECMOTPS Ha POCT BblAay 1 BbIPYUKU.

[onrosas Harpyska, 3a NCKOYEHNEM OTAENbHbIX Clly4YaeB, 3HaUMTENbHO He nomMeHdanach. [pyn aTom
€CTb 9BHas AVHaMUKa B CTPYKTYpe 3a€MHbIX CPEACTB: HabMofaeTcs CyLLEeCTBEHHOE CHIDKEHWE OO
MPsSIMbIX 3aiIMOB B MOSb3y GaHKOBCKOrO U OGMMrauMoOHHOro ¢uHaHcupoBaHus. V13 14 komnaHui
BbIBOPKM [0S NMPSMbIX 3aIMOB YBENMYINNACH TONBKO Y OQHON.

Bonpoc yxecToueHns perynnpoBaHug OCTaéTCs OAHVM U3 rnaBHbiX. HOBble OrpaHnYeHns OOMKHbI,
B MepBytlo oyepenb, MOBMUSTb Ha CHUXEHMe TeMMOB pocTa 6r3Heca MUKPOPUHAHCOBbLIX KOMMaHNIA
3a CUET CHIKEHNS KPeanTOBaHS 3aéMLLMKOB C HanGonee Bbicokum MOH. HapyweHnus HopmaTueos LB
cpenn KomnaHui 13 BbIBOPKN He HabnopaeTcs, B NodaBnsiowem 60MbLNHCTBE CryYaeB KOMMaHU
nopaepXrBatoT 3anac K TpeboBaHuaM perynsatopa. [JonofHUTENbHO B KOHLE HOS6pS NposiBui cebs
prck NT-nHPpacTpyKTypbl MUKPODUHAHCOBBLIX KOMMaHWA, Mbl yBUOenn, kak npobnemsl ¢ T moryT
NpaKTNYeCcKy Napanmn3oBaTb PaboTy MUKPODGUHAHCOBOIM KOMMaHNM.

B 6nmxaiwme 12 mecsueB MUKPOdUHAHCOBLIM KOMMaHUSM MPeaCcTONT noracutb obnuraumin Ha 8,4
MApL pybren, a1o JyTb 6Gosbwe 50% oT Bcero pbiHka obnuraumii M®K Ha Havano HosI6ps.
Y HeckomnbkMX SMUTEHTOB B OMWKaMLWWA rof MOracuTCs Becb O6bEM 6Gymar, Haxooawmincs
B o6paLLleHnn.

Ha nepBryHOM pblHKe MUKPOPUHAHCOBbLIE KOMMaHNN C HaYana roga npueneknn bruHaHCMpoBaHNS Ha
447 wmnpn py6nei. EMkocTb noTeHUManbHbix Ae6loToB cpemm MPOK [ocTaTouHO HM3Kast, T.K.
BOMBLUNHCTBO KPYrMHbIX HesaBucrMbix M®PK yxe npefacTaBneHbl Ha pbiHke. [py 3TOM Mbl BUAMM
3aMHTEPECOBaHHOCTb CO CTOPOHbI HekoTopbix MKK, Ang KOTOPbIX XenaHne BblTY Ha MyGANYHbIA PbIHOK
MOXET CTaTb NMOBOLOM 191 CMEHbI CTaTyca.
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MUNKPODPUNHAHCOBbBIE KOMIMAHIN
O6bém Bbigay

Y BCeX KOMMaHWA, KpeanTytowmx Grandyecknx nul, HabnogaeTcs pocT o6béMa Bbigay 3a 9 mecsues
2023 ropa k aHanoruyHomy nepuopy 2022 ropga. Cpeon Ny6AnYHbIX KOMMAHUA HanGOMbLUNA POCT
nponemoHcTpupoBanu MurKpeaunt (+102%), lanm3anm (+87%) n CamminT (+82%).

Bonee yem B 9 pas Boipocnu Bbigaun y MKK A OeHbrun, 0o 14,6 mnpg py6nei, 4to BbiBEO KOMMaHMIo
Ha YeTBEpPTYIO NMO3ULIMI0 MO abCOMIOTHOMY pas3Mepy Bbiaau.

Mo a6conmoTHOMY pasmepy Bblgad Mo uToram 9 Mecsues B nngepax ocTaoTcs 3anvep (39.4 mnpa py6.).
MaHuMeH (32,6 mnpg py6.) n Ba66aHkup (16,3 mnpa py6.).

O6bem Bbigad (dus. nuua), MnH py6.

2021 m2022 m9mec.2022 ®9 mec.2023
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3anivep ManuMeH  Ba66aHkup A [leHbru Kviku Nanm3aim leDI'I1 Eqvanta2 MurKpeaut  Oxoin MaHn Cammut
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12525
11942
11826
11504
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6 051
4967

ICTOYHNK: faHHble SMUTEHTOB

B cermente M®O, dpuHaHcupyowmx MCES, y Tpex 13 yeTbipex KoMMaHuii HabiogaeTcs npakTyeckn
OBYKpaTHbIN pocT Bblgay: Mana®uHaHc (+95%), PopaesuHn (+94%), ManuKanuTan (+73%).

O6bem Bbigay (MCB), miH py6.

2021 m2022 m9wmec.2022 ™9 wmec.2023
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DdoppesnHa, Mana®vHaHc MannKanutan  ArpolHTerpatop

/IcTOYHNK: faHHblE SMUTEHTOB

' OnepavnoHHbie nokazatesm rpvsogarcs rno M®K L@l n goyepHedi komnarm M®K 3aiimOHnasiH

2 OnepayiorHele riokasaresny rpusogsarcs no M@K boictpogeHsru v goyepHm MKK KnorkageHsrv, MKK Typ6osavim
3 KomriaHum 13 BbI6OPKY 3aHAMAKOTCS KPeanTOBaHUeM opyuandeckux il v VIl KoTopele He Bcerga nornaganot

Bo mHoxecTso MCh. MCB, B.aaHHOM c/1y4ae, ucrioib3yeTcs A/1S YIPOLLEHNS GOPMY/IPOBOK.
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MUNKPODPVHAHCOBbBIE KOMIMAHW
CTpyKTypa BblgaHHbIX 3aIMOB

Mo utoram 9 mecaues 2023 roga crieumnanusaums? Ha PDL coxpaHgeTtcs y 3aiimepa, Bab6aHknpa,
[xon Maru n A JeHbrin. Jons Bbigay 6onblie 80% B IL HabnogaeTcsa Tonbko y CammuTa. Y ocTanbHbIX
KOMMaHWIA, KpeguTYIOLVX GU3NYECKIX ML, COXPaHIeTCs CMeLLaHHas CTPYKTypa Bbldau.

Mana®uHaHe, ManvKanutan, ArpouHTerpatop u PoppeBuHO COXpaHSioT MOHOCMeLmann3aumo
Ha KpeanToBaHuK opugmnyeckux nuu, un Ur.

Cpeon 3aMeTHbIX N3MEHEHUI MOXHO BblaenunTb yBenunyeHne nonn PDL-3arivos y MurKpeaunTa (+14
n.n.). F/K Eqvanta (+6 n.n.) n U®r1 (+6 n.n.).

CHuznnu gonio PDL-3anmoB [Ixon Manu (-14 n.n.), Nanm3anm (-12 n.n), 3anmep (-2 n.n.) n MannMen
(-6 n.n.).

CtpykTypa Bblgay
9 mec. 2022 9 mec. 2023

Atenr I
pon e I
s I xR

doppesunHg, 100% 100%
Cammnt - 81% - 85%
ManunKanuTtan 100% 1% 99%

naiv3aiv || 63% . 2%5% 75%

Bosoarvp |0 |
saiivep [ - I 5%
Kviku 59% A% 59% A%

ArpollHTerpaTop 100% 100%
Marnver | 63% - 69%
Mana®uHaHc 100% 100%

Murkpeavt [N 63% 2% [IEN 49% 3%
uon [ 85% - 20% 78% 2%

mPDL IL ®mPOS MM ntOJ1  m[lpouee

ICTOYHVIK: faHHbIE SMUTEHTOB

4 flong Beigay npogykta 6o/bie 80%
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MUNKPODPVHAHCOBbBIE KOMIMAHW
[MopTdenb

Cpeon ny6ANYHbIX KOMMAHWIA HanGomNbLUWA POCT nopTdenss, no utoram 9 mecsues 2023 ropa,
Habntonaetcs y [bxont Manu (+106% k 9 mecsauam 2022 roga), Manm3anma (+74%), CammvunTa (+66%). Kak n
C 06BEMOM Bblday, KpaTHbI POCT 3a CUET HI3Kol 6a3bl nokasbiBaeT MKK A [leHbrut (+543%).

O6bem noptdens (dns. nuua), MH py6.

B9 mec.2022 m2022 9 mec. 2023
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Sanivep Kviku MaxnMeH

17 810
13 552
9793
9495
8122
6498

4494
4318
3970

3343
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Eqvanta MwurKpegut  Jaim3aim  AfleHbr  Bab6aHkup ko Makun — Cammunt

ICTOYHINK: LaHHbIE SMUTEHTOB

Bce komnaHun, puHaHcupyowme MCB, nokasanu pocT nopTdenss 3a NocneaHni rod, HanbonbLUni pocT
noptoens y PopoesuHia (+89%).

O6vem noptodens (MCE), mnH py6.

H9 mec.2022 m2022 9 mec. 2023
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/ICTOYHIK: aHHblE 3MUTEHTOB

5 O6bém nopTpens ykassiBaeTca 40 BbIYETa PE3EPBOB
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MUNKPODPVHAHCOBbBIE KOMIMAHW
[MopTdenb

Mo o6bémy noptdena 6e3 yuéta NPL 90+ Hambonblumin pocT HabniopgaeTtcs y Jlanv3anma (+130%),
MurKpeguta (+122%) n CammiTa (+94%). CHusnncs o6bém «pabouero» noptdens y Kviku (-16%).

O6bem noptdens (duns. nuua) 6e3 NPL 90+, miH py6.

B9 mec.2022 m2022 9 mec. 2023
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Eqvanta Ba66arkup A [leHbru Nanmv3aiim Cammut [xoin MaHn

/ICTOYHVIK: f@aHHbIE SMUTEHTOB

Cpeon komnaHui, ¢uHaHcupytowmx MCB, Hanbonblumii pocT nopTtdend 6e3 NPL 90+ HabniogaeTcs
y ®opoesuHga (+101%).

O6bem noptdena (MCB) 6e3 NPL 90+, miH py6.

H9 mec.2022 m2022 9 mec. 2023
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DoppesnHa, MaHnKanutan Mana®uHaHc ArpollHTerpatop
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/IcTOYHNK: faHHblE SMUTEHTOB
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MWKPO®UNHAHCOBbIE KOMIMAHW

[MopTdenb

/

NameHeHmne cTpykTypbl nopTdensa 6e3 NPL 90+, B Leniom, COOTBETCTBYET N3MEHEHUIO B CTPYKTYPE Bblhau.
Haun6onbluee nameHeHne Habnopgaetcs y ko MaHn — cHxxeHune PDL 3aiimoB co 100% no 76%. Takxe

pons PDL cHuamnacs y Jlanm3aiima (-9 n.n.), Ba66aHkupa (-6 n.n.

A [eHbrn

o MaHn

Eqvanta

PopaoesunHg,

Cammunt

ManuKanutan

Nanm3aim

Bab6aHknp

3anmep

Kviku

ArpollHTerpatop

MaHuMeH

MNana®unHaHc

MwurKpegunt

L

~

1 3anmvepa (-5 n.n.)

CtpykTtypa noptdens 6e3 NPL 20+

0
<
®
o
N
O
N
N

mPDL ®=IL ®mPOS =/MutoN

—_

9 mec. 2023

/ICTOYHVIK: Al@HHbIE SMUTEHTOB
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MUNKPODPVHAHCOBbBIE KOMIMAHW
MopTdens

Mo wntoram 9 mecsaues 2023 ropa cpefn KOMMaHWA, KPeamuTyowmx Granyecknx nnu, Hanbosbluee
OTHOLLEeHVe nopTdena K uuctomy gonry® 6bino y 3aiimepa, LUDOM n Oxon MaHu. Y 60nbLIMHCTBA
KOMMaHWiA 3HaueHne HaxoguTcs B AnanadoHe okono 200-300%.

MopTtdens / YncTtbin gponr
861%

4%
398%

305% 285% 9
229% 202% 194% 190% 168% 159%

3alimep Lir LOxoin MaHn Eqvanta Kviku A eHbrn Cammut MwurKpeaut Ba66aHkup  Jlaiim3aim MaHnMeH

/ICTOYHNK: faHHblE SMUTEHTOB, 6yxranTepCKaq OTYETHOCTb

Ecnn cmoTpeTb Ha oTHoweHue nopTdens 6e3 yyéta NPL 90+ Kk umctomy ponry, o KOMMaHWNA,
dVHaHCMPYIOLMX PUINYECKIX ML, KOIPDULIMEHT CYLLECTBEHHO CHUXAaeTCs, Y 60SbLUMHCTBA KOMIMaHWIA
oTHoweHne HaxognTcsa mexay 100% 1 150%.

MopTtdenb 6e3 NPL 90+ / YncTtbin ponr

304%

202%  480%

151% 151% 134%

122% 19% 19% 7% 999,

3alimep [xoin MaHn LIpr A JeHbrn Ba66ankup  MurKpeont Eqvanta Kviku MaHuMeH Cammut Nanm3aiim

VICTOYHMK: faHHble SMUTEHTOB, ByXranTepckas OTYETHOCTb

[nsa komnanuii, dpuHaHcupytowmx MCB, sHaueHuns MNopTdens/YncTbii OoNr B cpeaHemM Hike, nokasaTesb
HaxoguTtca mexay 110 — 180%. [MNpw 3ToM CHMXEHKEe NokasaTend npu «ouncTke» noptdens ot NPL 90+
KpaTHO MeHbLUe, YeM Y KOMMaHWNIA, KPeaUTYIOLLNX GUINYECKIX AL,

MopTtdens / YncTtbin gponr MopTtdenb 6e3 NPL 90+ / YncTbih gonr
181% 163.8%
131% 130% = 127.4% 119,5%
113% ' 104.4%
ManuKanutan ArpolHTterpatop dopaesuHL, Mana®uHaHc MaHvKanutan ArpollHterpatop ®oppeBuHa Mana®uHaHc
cTouHmK: OaHHble SMNTEeHTOB , 6yxranTep<:Ka$| OTYETHOCTb MCTOYHWK: A@aHHbIE SMUTEHTOB, 6yxranTepCKaq OTYETHOCTb

6 Yyctei gosr = QuHaHcoBble 0693aTe/IbCTBa - [JeHexHbIe CpeqcTsa
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MUNKPODPVHAHCOBbBIE KOMIMAHW
Bbipyuka

BonblUMHCTBO KOMMaHWU 13 BbIGOPKM MPOLOHKIN HapallyBaTb BblpydKy. Jlugepamu no pocTy mno
utoram 9 mecsues 2023 roga ctanu A [eHbru (+1 241%), Nanm3anim (+84%) n Cammint (+66%).
CHKeHMe Bblpyyky Habntoganoch y Tpéx komnaHuii: LIPI (-25%), 3animep (-5%) n ManuMena (-1%).

Mo abconoTHOMY pasmepy BbIpyYkn nugepammn octatoTca 3anmep, MannMeH n Kviku.

[vHamuka BbIpyYKY, ThiC. PY6.

9 mec. 2022 9 mec. 2023  IsmeHeHne
3anmep 16152 513 15 286 987 -5%
MaHun MeH 13 852 334 13757 652 -1%
Kviku 8 296 698 10 916 230 32%
K Eqvanta 6180 796 6 390 416 3%
Nanm3anim 3307845 6092102 84%
Ba66aHkup 4722 369 6 069 607 29%
MurKpegunt 4074727 5434 422 33%
Ll 6144 473 4592 676 -25%
A [leHbru 339 803 4556 310 1241%
[xon MaHn 2 658 072 3541606 33%
Cammut 1924 586 3202802 66%
3amuro 1950 556 2579 218 32%
dopaeBnHg, 724 270 1001806 38%
ManHun Kanutan 469 412 624 530 33%
Mana®uHaHc 217 964 314 486 44%
ArpovHTerpaTtop 113 547 159 616 A%

VicTouHwK: Byxrantepckas OTYETHOCTb

Bbipyuka LTM (duns. nuua), mnpga pyé.
2021 2022 =9 mec2023LTM

20,6
18,7
14,6
8.5 7.9 74 6.9 60
I I. 5’3 4'6 4,0 34
I ul 0 I | -

3anmep Manu MeHn KVIKU Eqvanta Ba66aHkup Jlanm-3aiim MurKpegut Ln Alenbrn  Oxon MaHn — Cammunt Zanmuro

VIcTouHviK: Byxrantepckas OTYETHOCTb

Bbipyuka LTM (MCB), mnpg py6.
2021 ®W2022 #2«s. 2023 LTM
13

0.8

04
0.2
0 o

DdoppesnHa, MaHn Kanutan Mana®uHaHc ArpounHTerpaTop

VcTouHvK: ByxranTepckas OTYETHOCTb
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MUNKPODPVHAHCOBbBIE KOMIMAHW
YncTtas npubbiib

Bce ny6nnyHble komnaHum no utoram 9 mecsues 2023 roga nokasan NOMoOXUTENbHbIN GUHAHCOBBINA
pe3ynbtat. Cpegy KOMMaHWiA, KpeanTylowmx Guandyeckux nuiul, augepamMy no Temnam pocTa YMCTON
npu6binu ctanu LUPM (+180%), Nanm-3anm (+219%), 3anmep (+167%).

Cpean komnaHul, kpeguTylowmx MCB, Habnoganacb cunbHasg BOMaTUbHOCTb  GUHAHCOBbLIX
pe3ynbTaToB, Bbl3BaHHAs, B MepByl0 odepedpb, HU3KOW WAK BbICOKOW 6asol pacyéta. MaHu KanwnTtan
yBenuyun nNpuébinb nout B 5 pas (¢ 21 oo 94 mnH py6.). Y PopaeBnHaa n ArponHTerpatopa obpaTHas
cuUTyaLms, n3-3a Bbicokol 6a3bl 2022 rona PopaeBrHA yBenmuui npubbinb BCero Ha 6%, AHTOUHTErpaTop
nokasasn CHUXeHne YnCTor nNpubbinu Ha 72%. Mana®uHaHc 3akoHunn 9 mecaues 2023 roga ¢ YMCTON
NpubbINbio B 4,3 MH NpoTyB y6biTka B 16 MH py6. ronom paHee.

[unHamuka yncTom Npuébinn, ToiC. pyo.

9 mec. 2022 9 mec. 2023  /ameHeHue
3alivep 1881452 5025522 167%
MaHun MeH 1126 489 1821733 62%
Lo 409 378 1144 817 180%
Kviku 1817 598 891791 -51%
Narm3anm 233 907 745 370 219%
Ba66aHknp 237 546 403 988 70%
'K Eqvanta 363 251 313185 -14%
doppeBunHg, 188 509 200 657 6%
MwurKpeaunt 215 884 167 129 -23%
[xoi MaHn 107 609 165 933 54%
MaHwu KanuTan 20 559 93 966 357%
Cammut 83124 92 590 1%
3anmunro 129 215 92 073 -29%
ArpounHTterpaTtop 219 982 61393 -72%
Mana®uHaHc (16 148) 4301 =
A [eHbrin (138 381) (472 270) -

VcTouHuk: Byxrantepckasl OTYETHOCTb

YucTasa npubbinb LTM, mnpg py6.
2021 ®W2022 =9 wmec.2023

678
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155
' 0.91
I I . 055 035 028 €,24 023 019 016 01 009 004 557 042
- - - -— - —_— — — —_— T ’
< = @ & s 3 < & s s 2 = < 3 &
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VicTouHumk: Byxrantepckas OTYETHOCTb
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MWKPO®PUNHAHCOBbBIE KOMIMAHWI

Mpoune goxonpl

/ IVOLGA
CAPITAL

Mpoure Ooxofbl, paccunTaHHble Kak OTHOLLEHWE NPOYMX AOXOA0B K CyMME MPOoUMX AOXOAO0B N YMCTbIX
MPOLIEHTbIX [IOXOO0B MOC/e Pe3epBOoB, C Hauasna rofa CyLLeCcTBeHHO He MeHsncs. [pun 3ToMm cyliecTsyeT
OueHb Bbicokas anddepeHLaLmg Nno Aone NPoUrX AOXOO0B CPeay KOMMaHWiA 13 BbIGOPKI.

[Npoune goxoapl’

2022 9 mec. 2023 LTM VIameHeHue, n.n.

3anmuro 62% 73% il
Kviku’ A47% 58% 1
'K Eqvanta 37% 46% 9
MaHwn Kanuntan 31% 28% -3
[xon MaHn 17% 26% 9
MwurKpegunt 19% 20% 1
Nanm3aiim 1% 18% 7
Lipr 14% 14% 0
®doppeBnHg, 14% 13% -1
MaHn MeH 7% 12% 5
ArpovHTerpaTtop 1% 1% 7
Mana®wnHaHc 4% 7% 3
3alivep 5% 7% 2
Ba66aHkunp 1% 6% -5
Cammut 2% 1% 0
A JeHbru 2% 1% -1

cTouHuk: Byxrantepckast OTYETHOCTb

O6g3aTenpcTBa

Bonbluag yacTb KOMMaHWA yBenuyuna pasvep buHaHCOBbIX 0693aTeNbCTB C Hadana roga. Cpeam
Ny6ANYHBIX KOMMaHUA HanbonbLWni POCT GUHAHCOBbLIX 06s93aTenbeTB nokasanu Ixon Mann (+124%),
®opaesuH, (+100%), Nanm3anm (+84%). CHuannm pasmep prHaHcoBbIx obg3aTenscts LPIT (-29%) n

Kviku (-8%).

®urHaHcoBble 0693aTENbCTBA, ThIC. PY6.

2022 9 mec. 2023 ViIameHeHune
MaHn MeH 4329 402 6427784 48,5%
KVIKU 5494 404 5031250 -8.4%
®dopaeBuHg, 2 006 412 4015 072 100,1%
MurKpeaunT 1886 976 3391975 79.8%
K Egvanta 2 033503 3073150 511%
Nanm3anm 1590 698 2923098 83.8%
3alivep 2259 426 2493 203 10,3%
Ba66aHkmp 1351283 2362748 74,9%
A [leHbrun 333772 2115 633 533,9%
Lion 2 919 301 2 082 250 -28,7%
Cammut 1106 462 1634 261 47,7%
MaHn Kanutan 1231416 1324 319 75%
Mana®uHaHc 665 366 1203 332 80,9%
[xon MaHn 384778 860 296 123,6%
ArpounHTterpatop 575112 641740 1,6%
3aimuro 410 308 616 860 50.3%

VlcTouHuk: Byxrantepckasi OTYETHOCTb

7 [poune goxoge! = [poyne JoX0A[k! / (WNCTbIE MPOLEHTHbIE AOXOAbI [TOCTE PEe3ePBOB + IPOYNe JOXOAb])
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MUNKPOPUNHAHCOBbBIE KOMIMAHIWN
O64g3aTenbcTBa

A IVOLGA

CAPITAL

CprKTypa KpeonToB 1 3alimoB8 ¢ Hauana roga y MHormx KOMMaHWUIA 3HaUNTENbHO N3MEHWIach.

CTpykTypa KpeguToB 11 3aiMOB

2022 9 mec. 2023
Aevers [NCANNN oo —
naim 3ai || 52% T 57%
saiivep [ 87% % 89%
kvikue | 68% G52 88%

ArpollHTerpatop'©

vaniver [N 49% B e s
H [pamble 3aiMbl

B BaHKOBCKIE KpeauTbl

Oénuravumn VIcTOYHVIK: AaHHbIe SMUTEHTOB

OCHOBHOW TpeHA, — CHIKEHME [ONM MPSIMbIX 3aiMOB B MOSIb3y 6aHKOBCKOro 1 061MraLmnoHHOro
$oHOMpoBaHNS.

Bonee yem Ha 10 n.n. gons nMpPsSMbIX 3aiMOB cHuawnach y [Ixon Manu (-58 n.n.), Ba66aHkumpa
(-31 . n.), PoppesuHpa (-25 n.n.), Eqvanta (-21 n.n.), Cammuta (-19 n.n.), Jlanv3anva (-12 n.n.)
n MurKpegwnta (-11 n.n.).

Y [xonm MaHn, BabbaHknpa, MwurKpeguta CHmkeHne [onv npsivbiX 3aiMOB  MPOU3OLLIO
MPaKTUYeCKN MONMHOCTbIO 3a CYET GaHKOBCOro duHaHcmpoBaHud. Y ®doppeBuHga, CammuTa
1 Kviku B 60sbLUel CTeNeHN Bblpocsia o6nnraumoHHas YacTb GOHONPOBaHNS.

8 He BkrtoyaloT B €651 3a[0/IKEHHOCTB 10 8PEHAE, KPEANTOPCKYIO 3a[0/IKEHHOCTb U PoYne 06593aTe/IbCTBaE,
He SBAISIOLYNECS KPEAUTAMY U/ 38ViIMaMU

¢ BosIbLLIas YACTb O6JINIaLINIOHHOIO AOJIra KOMIIaH~ HEGYPXEBbIE OBJIAraLun

10 Y ArpouHTerparopa BCE rpsmble 3aiiMbl MPeacTas/IeHb! 3aViMOM OT COCOTBEHHVIKA KOMIaHNN

13| PbIHOK M®O @probonds
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MNKPOPNHAHCOBbBIE KOMIAHWIA
Co6CTBEHHbIV KanuTan

MpakTyyecky Bce KOMMaHUM yBeINYIN pasmep CO6CTBEHHOro KanuTana ¢ Hadana roga. bonblue Bcex
kanuTtan yenuuunu lanm3anm (+79%), Kviku (+40%) n Oxon Mann (+33%).

YmeHblmncs pasvep kanutana y 3anmuro (-18%) n MurKpegnta (-25%), K CHUXEHWIO NpuBeno
pacnpefeneHye OMBUAEHOOB Ha CyMMY 60JIbLLYIO, YeM HakoMeHHas 3a 9 MecsueB Npurbbisb.

Co6CTBEHHbIN KanuTan, TbiC. py6.

2022 9 mec. 2023 ViameHeHne
3anmep 4958 515 5886 576 18.7%
MaHun MeH 3966 056 5088 728 28,3%
LI 2 668 965 3256782 22,0%
KVIKU 2118 323 2970114 40.2%
K Eqvanta 1928 778 2 241963 16,.2%
Narim3anm 943 407 1688 777 79.0%
MurKpeanT 1878 723 1402 430 -25,4%
Ba66aHkup 924186 1128 174 221%
MaHn Kanutan 827110 914 317 10.5%
®doppeBunHL, 609 835 787 492 291%
[xon MaHn 576 733 769 166 33.4%
A NeHbrn 462747 740 477 60.0%
Cammut 389105 481695 23.8%
ArpounHTterpaTop 247 17 308304 24,8%
Mana®uHaHc 200 220 204 521 21%
3anmuro 202 667 165 603 -18.3%

VicTouHwk: Byxrantepckasi OTYETHOCTb

UncTtoin gonr / Kanutan

Y 60rbLUNHCTBa KOMMaHUI 0ONroBas Harpy3aka MpakTuYeckyl He M3MeHach.
Haun6onbliee oTHoweHne YucTbiii ponr/Kanutan no ntoram 9 mecdaues y Mana®uHaHc, PoppesunHaa,
3alimuro. HaumeHbluas gonrosagq Harpyska y LIOT, Oxoii Maru 1 3aimepa.

YucTble drnHaHcoBble o693aTenbcTBa / KanuTtan
m 2022 9 mec 2023

58
4.6

36 33
25
I I 24 21 49 1616 14 42 12 14
; . ' 0.6 0.4
[ I A I 0 I NN D DR T M

KVIKU
v
L
3anmep

Mana®uHaHc
DoppeBuHA
3Zavimuro
Cammunt
A NeHbrun
MurKpegnt
ArpovHTerpatop
Ba66aHkup
Nanm-3a
MatxunKanutan
MaHu MeH
K Eqvanta
LOxoin MaHn

VIcTouHuK: Byxrantepckas OTYETHOCTb
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MUKPODUHAHCOBBIE KOMMAHW

PeHTabenbHoCTb

PeHTabenbHocTb GonblmHcTBa MOK ang dusndeckux nuvy, no ntoram 9 mecsaues 2023 roga HaxogmTcs
B Anana3oHe 15 — 30%.

Jnpepamu no peHTabenbHocT octatoTcs 3anmvep (84%), LIOIM (35%), MarnuMeH (30%), J1anm 3aiim (25%)

1 Bab6aHknp (22%).
ROIC LTM,%
oo 84%
60%
35%
30%
, 25%  22%  22%
30% T W% u% 1% 1B% 1B%  1B% 1% 10%
0%
= = * © < =
s = = @ 2 2 s 3 = S 2 = g <
3 3 z 8 3 8 g 2 - & 2 I g
2 2 = 8 - = & = 5
=

/IcTouHuK: Byxrantepckast OTYETHOCTb

CTpyKTypa aKT1BOB

CTpyKTypa aKTVBOB Y 60MbLUMHCTBA KOMMaHWUiA No ntoram 9 mecsues 2023 roga octanacb HEN3MEHHOI:
$uHaHCOBbIE aKTNBbI 1 eHEXHbIe cpeacTBa cocTaBnaoT 6onee 90% B CTPYKType GanaHca.

CwunbHee Bcero nons C])VIHaHCOBbIX aKTBOB 1 JeHer CHun3unacb y Mann MeHa, B nepBylo o4vepenb,

3a CUYET poCTa UHBECTULMI B AOYEPHININ 6aHK «[asHedTb6aHK» (B MapTe 2023 roga 6bi/1 neperiMeHoBaH
B «CBoi1 6aHK»). O6bEM NHBECTULMIA yBenuuuica ¢ 594 maH oo 1.98 mnpg py6.

[onsa ¢rHaHCOBbIX aKTVBOB 11 AEHEXHbIX CPEACTB B 6anaHce

2022 9 mec. 2023 VIameHeHune n.n.
dopaeBnHg, 99% 100% 1
KVIKU 100% 99% -1
ArpounHTterpatop 99% 99% 0
Manwu Kanutan 97% 97% 0
[xoin MaHn 98% 97% -1
3anmuro 98% 96% -2
Mana®uHaHc 93% 95% 2
Bab6aHkup 97% 94% -3
'K Eqvanta 91% 93% 2
CammnT 93% 92% -1
Ln 91% 90% -1
3alimep 93% 88% -5
Naim3aiim 91% 88% -3
MurKpegunt 82% 81% -1
Manun MeH 88% 74% -14

VicTouHuK: Byxrantepckas OTYETHOCTb

" BHaveHus ynctoii rpnbbiin KVIKU KoppekTrpyoTes Ha HErmpo@dusibHbIe onepawmi.
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MWKPO®PUNHAHCOBBIE KOMMAHWI
PerynsTopHble pyckiu

OpHon 3 rnaBHbIX TeM roga o1s oTpacnin CTtano y>XeCTto4eHnsa perynmpoBaHng.

C Havana roga ong MO yxectouatotcs MIM/T: B 11 2 kBapTanax Ha knuneHtos ¢ MNMOH > 80%
LOMKHO 6biNo NpuxommTcs He Gonee 35% Bbigad, B 3 kBapTane 3HayeHve cHusunm go 30%,
B 4 kBapTane 0o 15%.

C cepeauHbl 2023 roga MakcyMarbHas CTaBka Mo MuKposariMam cHusunacb ¢ 1% no 0,8%
B ieHb, @ MaKcuMarbHas obLias nepennarta ctana orpaHuymnsaTbcs 130% emecTto 150% .

ByayLwmn rof, Takke roToBUT YXEeCTOUEHNe perynnpoBaHng ang cekropa: ¢ aHeaps 2024 roga
YYaCTHUKM pbiHKa OOMKHbI 6yayT paccuntbiBaTh MNOH no 3anmam meHbwe 10 Tbic. py6nei,
paHee MOH no Takum 3aliMam He paccuyMTbiBascCs, CrefoBaTesibHO, 6blna BO3MOXHOCTb
NpPoaoMKaTb KpeauToBaTb 3aéMLmKoB ¢ Bbicokum [H, He oka3biBag pasneHne Ha MIMJ1. A ¢
okTa6ps 2024 rofa yXectoyaTCs HOPMbl PE3ePBUPOBaHNS MO 3aliMam, HaXOOALWMMCS Mexay
PDLwIL.

HoBble orpaHmueHns okaxyT coepXmBatoLLee BANSHNE Ha POCT B13HeCa Y4aCTHUKOB PbIHKa.
Momumo perynaTopHbIx nsmeHeHni BaHk Poccuin BrniepBble 3a HECKOMBKO NET NCMoNb30Ban
orpaHunymnTesibHble Mepbl Mo OTHOLLEHWIO K KPYMHbIM MI/IKpOC')I/IHaHCOBbIM KOMMaHNFAM.

B koHue wmapta baHk Poccum orpaHuunn M®OK «PeBo TexHomorum» B BO3MOXHOCTU
HauncneHns wrpadoB 1 neHen. DkcnepT PA B aBryCTOBCKOM Mpecc-pennse ykasan Ha
OorpaHNYeHHoe BAMSHNE [aHHOU Mepbl Ha 6U3HeC KomMMaHuu: «aencTylolwee ¢ 29.03.2023
npeonucaHne baHka Poccun, orpaHnuvBatollee HauuicneHne HeycToek Mo MUKposalmam
duranyecknm nmLam, okasblBaeT caoepXuBaloLLee BIUSHIE Ha YACTYIO Npubblib KOMMaHumy. B
Hauyane okTa6ps baHk Poccum npuHan pelueHne 06 oTMeHe paHee BbldaHHOro MpeanucaHus.

B Hauane mas n3 peectpa MUKPODUHAHCOBbBIX KOMMaHWIA Gblfa unckmodeHa KpyrnHas MO,
3aH1MatoLLas 16 mecTo no o6bémy Bbigad B 2022 rogy. B coobLueHnn o npuymnHax NCKIloYeHns
MKK KunbepnaHomHr BaHk Poccun ykazan 14 npuynH: OT HECOOTBETCTBUS TEXHNYECKIUX
Tpe6oBaHui Kk canTy MKK no HekoppekTHoCcTu B npegocTaBnsembix baHky Poccumn otuétax. B
CMW OCHOBHOI MPUYMHOWN Ha3Bann HaBSA3blBaHWE 3aeMLiMKaM OOMOSHUTENbHbIX yeryr. Ho
HacKOMbKO 3TO COOTBETCTBYET [OENCTBUTENBHOCTM CKasaTb CnoxHo. Cama KomnaHus
BbIMYCTIA HECKOSBbKO MPECC-Peni30B, B TOM YWC/e yka3aB, YTO COBMPAETCs UCMOMHATL BCe
cBoun obg3aTesibcTBa. B kOHUe Masi koMnaHus ony6nvkoBana WHGopMaumio 06 N3MEHEeHNN
PupmMeHHoro HaVMeHOBaHNS KOMMaHnm c 000 MKK «KunbepnaHgmHr»
Ha OO0 «KnbepnaHomHr». Ha Tekyllem caite komnaHmm ykasaHo: «Cepsuc He sensetcs MPO
N He BblOAET 3alMbl, @ HOCUT WCKIIOYNTENBHO WNHOOPMALMOHHBIA XapakTep 1 cosgaH
L191 TOMOLL B MOoA60pe MUKPO3aAMOB.».
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MWKPO®PUNHAHCOBBIE KOMMAHWI
PerynsTopHble pyckiu

B aBrycrte bBaHk Poccun BbiHec npepncariie ¢ orpaHndeHnem OO0 MOK «3SipSloaHe» (Kviku)

Ha onepaunn KOMMaHUK MO Bbigaye MUKPO3aMOB CErMEHTY 3aeMLUNKOB C BbICOKOW OOMrOBOW
Harpyskoun. B cBsian ¢ aTum penTuHroBoe areHTcTBO OkcnepT PA cHavana yCTaHOBWIO CTaTyC
«Mof, HabnofeHneM» Mo KpeauTHOMY PenTuHry komnaHum (ruBB), a mocne moHW3nNo penTuHr
[0 YPOBHS ruBB-, ocTaBMB pelTHI «Mof, HabnoaeHnemM» ¢ pasBuBaloLLIMCS MPOrHO30M.

KomnaHnsa co cBoeil CTOpPOHbI Ony6mkKoBana KOMMEHTapUIA, KacaloWwminca orpaHnyeHnin banka
Poccuun. MNpuseném 3gech Npsmyio LTaTy:

«Cpok [eViCTBUS AaHHOIO MPEATICaHNS MPEAINTOTIOXATEIbHO [0 KOHUA roga. [pesBbileHne yCTaHOB/IeHHbIX
JIIMUTOB  6bI/IO OTYACTU CBS38HO C TEXHUYECKOU HEUCIPaBHOCTLIO HA CTOPOHE KPYITHOMO MarayiHa
U COKpaLLeHNeM O6beMOB LIeIeBOro KpequTOBaHNS B 1ePBOV 0/I0BUHE roga. VIcTopudecku ayamnTtopus
B CErMeHTe Le/IEBOroO KPEANTOBaHNS MEHEE 3aKPEANTOBEHE, YEM B CErMEHTE HELE/IeBOro U 1o pesysibTatam
aHa/3a B KOHLE MPOLLIIOro ro4a Mbl UMEsN 60/IbLLIOV 3ar1aC MPOYHOCTY 10 AaHHOMY OKA3aTEIO.

OTHOCUTE/IbHO [VHAMUKY BbiAAYY, B CHEepe LIe/IEBOro KpeauToBaHus OTMEYaeTCs POCT, YTO [103BOSISET
KOMIIEHCYPOBATL — CHUKEHWe — AHEeBHOro obbema Bbigayn [0 yposHS B 15% a mno  uvroram
2 nonyroguna 2023 paxe rokasarts POCT Bbigaqul (C y4eTOM MO3UTUBHOV AVNHAMUKA B CErMEHTe Le/1eBOro
KpeauToBaHns U MOBbILLEHHOro  cripoca Ha 3aviMbl o 10 1eic.  py6, mo  kotopwsim  [IHH
He cunTaercs). [1apasiesibHo Mbl BEAEM ANAEJION C PEry/ISTOPOM HaE MPEaMET KOPPEKTYPOBKY METOAVIKY pacyeTa
nokazarensa [4H. lNon ogobperHun [aHHOV WHULNATYBbLI Mbl CMOXeM 60/1ee afekBaTtHo oueHuTs [4H
[TOTEHLINEIIBHBIX KITNEHTOB Yl MUHMU3YPOBATEL SGDEKT MPEAITACAHYS HE GUSHEC KOMITAHMN.»

HopmaTuBbl

Y Bcex KoMMaHuiA U3 BbIBOPKU MO UToram noslyroana HopmaTirebl BaHka Poccumn Haxogmnnch Ha
LOMYCTUMBIX 3HaYeHUSX. BOMbLUMHCTBO KOMMaHWIA Mpyi STOM UMeeT 3HauMTeSNbHbIA 3anac Mo
Tpe6oBaHNgM perynaropa.

17 | PEIHOK M®O

HPMK1 HPMK2 HPMK3 HDOMK4

(MK MuH. 6%, MKK MuH.5) (M®K MuH. 100%, MKK MuH. 70%) (makc. 25%) (makc. 20%)
OmuTeHT | Mepuopn 2022 9 mec2023 2022 9 mec.2023 2022 9 mec2023 2022 9 wmec.2023
Lorn 13% 20% 152% 190% 14% 10% 1% 10%
MurKpegnt 23% 14% 210% 121% 22% 19% 15% 19%
ManuMeH 18% 12% 182% 154% 10% 10% 19% 14%
ArpolHTerpaTtop 25% 36% 5225% 4435% 0% NA 0% NA
KVIKU 19% 14% 422% 506% 0% 0% 0% 0%
3anvep 33% 33% 666% 462% 5% 1% 5% A%
Ba66aHkup 13% 9% 273% 182% 0% 2% 0% 2%
Nanim3anm 16% 14% 450% 326% 5% 9% 5% 9%
MaHuKannTan 32% 30% 174% 509% 3% 2% A% 0%
CammnT 13% 14% 148% 164% 0% 0% 0% 3%
doppesunHg, 23% 16% 835% 402% 0% 5% 6% 9%
BbicTpoaeHbrn 10% 14% 228% 403% 17% 19% 18% 19%
KHonkapeHbrun 8% 5% 199% 107% NA NA NA NA
Typ60o3aiim 39% 31% 199% 141% NA NA NA NA
A [leHbrn 25% 13% 184% 129% NA NA NA NA
[xoin MaHn 16% 12% 211% 185% 0% 0% 0% 0%

IVOLGA

CAPITAL

ICTOYHINK: faHHbIE SMUTEHTOB
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MUNKPODPVHAHCOBbBIE KOMIMAHW
["padukmn noraeHns

Bcero M®O B 6nmxaiiime 12 MmecsLeB AOMKHbI MoracuTb obnmraumin Ha obLuyio cymmy 8,4 mnpg py6nen.

B abcontoTHOM 3HaueHun 60osiblle Bcero noraweHuin 6ynet y ManunMena (2 mnpg py6.), LPI (1.5 mnpg,
py6.), OHnaiiH MukpoduHaHca (OM) (1.2 mnpg py6.)".

[NonHoe noralleHne HaxoOdaLNXCS B o6pau.LeHv||/| OBNraLIOHHbBIX 3aiMOB B 6KaLLIMX Fof npencTtonT:
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2000 8 25 10 50 8
227 16 25 10 8
24 25 50 10 8

295 2000 312 225 370 120 1500 933 1200 66

VicTouHuk: MockoBckas 6upxa

[ons noraweHunn ot o6nurauni B o6paLleHnn

100% 100%

64%

48%
36% 33%
26% 26% 24%

8

32

L

oM

KapMaHn
MurKpegut
BbicTpopeHbrn
CammuT
Ba66aHkup
Nanm3aiim
KVIKU
DdoppesuHa

VicTouHnkMockoBckas 6upxka

7 OHnavi Mukpogurarc - SPV komriarHns, o 06/mraynoHHbIM 3aimam KoTopovi opyqntenem sbictynaet MaruMer

@probonds



MUNKPODPVHAHCOBbBIE KOMIMAHW
[NepBUYHbIN PbIHOK

CAPITAL

/ IVOLGA

Bcero ¢ Havana roga 0O MOMEHTa HanmucaHus 0630pa”? Gbllo pasMeLLeHo Gymar Ha OBLLylo CyMMy
4,47 mnpg, py6nein n 15,1 MAH. KUTaNCKUX toaHeln.

ISIN

RUOOOA105575
RUOOOA105849
RUOOOA105N25
RUOOOA105UZ8
RUOOOA106B51
RUOOOA106CJ8
RUOOOA106DK4
RUOOOA106KTO
RUOOOA106Q47
RUOOOA106SES
RUOOOA106Y88
RUOOOA106UK8
RUOOOA1070GO
RUOOOA1074F4
RUOOOA107795

Bymara

B3BBHKP 03
®doppesnHal
BOeHbr-t001
Cammur 1P1
BOeHbr-2P2
JNanm3ainm03
PoppeBrHA2
MwurKp 02
PoppeBrHA3
PoppeBrHad
B3EBHKP 04
MurKp 03
BOeHbr-2P3
MaHunKan1P1

Nanm3aiim04

Crapt
pasmelLleHns

31.08.2022
21.09.2022
2112.2022
16.02.2023
31.05.2023
08.06.2023
15.06.2023
19.07.2023
10.08.2023
28.08.2023
26.09.2023
03.10.2023
11.10.2023
24.10.2023
15.11.2023

30.12.2022

37945
167 801
16 473

23.11.2023

100 000
250 000
170179
200 000
300 000
800 000
500 000
200 000
500 000
300 000
350 000
200 000
326 339
150 000
496 388

PaswmelieHo
3a nepwog,

62 055
82199
1563706
200 000
300 000
800 000
500 000
200 000
500 000
300 000
350 000
200 000
326 339
150 000
496 388

[oxonHocTb
nepBrYHOro
paameLleHus

16,20%
21.82%
8,33%
2135%
17.23%
17.81%
17.23%
15,79%
17.23%
18,.39%
18,28%
18.10%
1817%
18.33%
20.25%

OpraHusaTtop

WK MBonra Kanntan
[Tl Invest

VK ViBonra KannTan
WK WBonra Kanntan
VK ViBonra Kanutan
VK ViBonra KannTan
WK MBonra Kanntan
VK ViBonra Kanutan
WK WBonra Kanntan
WK WBonra Kanntan
VK ViBonra Kanutan
VK ViBonra Kanutan
VK ViBonra KanuTan
VK ViBonra Kanutan

VK ViBonra KannTan

ICTOYHINK: faHHblE SMUTEHTOB

B 2023 rogy Ha pbIHOK C Ae6loTHbIMI Bbinyckamu Bolwun aea amuteHta M®PK — Cammut n ManunKanutan,
elwd oavH OebioT oxumaem Ao KoHua ropa. EmkocTb pe6iotos cpemy MPK nocTaTouHO HM3Kas, T.K.
GOMbLUNHCTBO KPYMHbIX He3aBucumMbix M®K yxe npenctaBneHbl Ha pbiHKe. [py 3TOM Mbl BUAOAM
3a/HTEPECOBaHHOCTb CO CTOPOHbI HekoTopbix MKK, afis KOTOPbIX XenaHne BbIATA Ha My6nnYHbIA PbIHOK

MOXeT CTaTb NoBoaoM angd nepexona 8 MK,
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2231123 T.

@probonds



CAPITAL

/ IVOLGA

MNKPOPNHAHCOBbBIE KOMIAHWIA
PentunHrin

PenTnHroBag onHamumka B otpacnu, kak 1 Bo Bcém cermeHTte BOO, B 2023 rogy ckopee nonoxuTenbHag.

Bbin nosbiweH pentuHr IO o ruBB+ (co cHuxeHnem yepes Heckosnbko mecsaueB), konMann go ruB+
n Camminty o ruBB- . MosnTtueHbI nporHo3 nonyunan MurKpeout n Ba66aHkup. 13 HeraTUBHbIX
PENTVHIOBbIX COBLITWIA MPON30LLNO CHUXeHne penTHra Kviku po ruBB- u yctaHoBneHue no Hemy
cTaTyca «Mnof, HabnogeHnem». B KoHLe Hos6ps 6bin MoHmkeH pelTuHr LIPI, cHuxeHre nponsoLusio
cpasy Ha 2 «CTyneHu» OO YpOBHs ruBB- ¢ pasBuBalowmmMcs NporHo3om. lNprnynHa CyLeCTBEHHOro
CHIDKEHUS perTuHra - c6oi B T-nHdpacTpyKType KOMMaHnN.

Pentn PeliTuHrosoe

KomnaHus - [MporHos Oata Ccblfika Ha mpecc-penus

HI fencrene
Nanm3anm ruBB- MoBbiweHne CTabunbHblii 14122022 https://www.raexpert.ru/releases/2022/decl4b
3aiimuro ruB MpucsoeHne CTabunbHblii 21.12.2022 https://raexpert.ru/releases/2022/dec21d
KapMaHn ruBB [MoBbiWweHne [Mo31TUBHbIN 23.12.2022 https://www.raexpert.ru/releases/2022/dec23i
3aiivep ruBB MonTBepXOEHNE CrabunbHblii 03.03.2023 https://www.raexpert.ru/releases/2023/marO3c
Ba66aHkunp ruBB- MoaTBepxaeHne [Mo3UTUBHbIN 03.04.2023 https://www.raexpert.ru/releases/2023/aprO3
[xoii MaHn ruB+ MNoBbilweHne CTabunbHbIn 29.06.2023 https://raexpert.ru/releases/2023/jun2%a
MurKpeant ruBB MoaTBepxaeHne [Mo3UTUBHbIN 05.07.2023 https://raexpert.ru/releases/2023/jul05e
Eqvanta o X ]

ruBB MoaTBepXaeHne CTabunbHbli 17.07.2023 https://raexpert.ru/releases/2023/jull7d
(BbicTpogeHbri)
Mokka (Peso ruBBB- MopTBepxneHne CTabunbHbli 10.08.2023 https://raexpert.ru/releases/2023/auglOb
TexHonorumn)
Manwn Kanutan ruBB- RicEcelig Saonneie 12.09.2023 https://raexpert.ru/releases/2023/sep12f
vaku ruBB- MoHuxeHne Mop HabnopeHnem  18.09.2023 https://raexpert.ru/releases/2023/sep18
(BpoaHc)
MaHnMeH ruBBB- lNopTBepxneHne CTabunbHblii 05.10.2023 https://raexpert.ru/releases/2023/oct05f
OTMN PuHaHc ruA- MopTBepxaeHne CTabunbHblin 07.11.2023 https://raexpert.ru/releases/2023/nov07e
Cammut ruBB- [MoBbiweHne CTabunbHbli 14.11.2023 https://raexpert.ru/releases/2023/nov14c
Lon ruBB- [MoHmxeHne PaszsuBatowmiics 29.11.2023 https://raexpert.ru/releases/2023/nov29c
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Mapk CaBuyeHKo | [naBHbI aHannTuk VK «MBonra Kanutan»
savichenko@ivolgacap.com | +7 981 469 35 09

OmnTpnin AnekcaHapos | Ynpasnawowmn anpektop UK «MBonra Kanutan»

aleksandrov@ivolgacap.com | +7 926 919 91 00

Haaexxaa TonctukoBa | HavanbHuk otaena no pabote ¢ amuteHTamm K «MBonra Kanutan»

tolstikova@ivolgacap.com | +7 902 945 37 69

OrpaqueHme OTBETCTBEHHOCTU

HacTtoawuin nHdopmaumnoHHbI MaTepuan NOAroToBNEH UCKOUYNTENbHO B UHPOPMALMOHHbIX Lensx. HecmoTtpsa Ha 1o, uto OO0 UK «VBonra Kanutan» npumeHnno sce
pasyMHble Mepbl, YTO6bl 06€CMneYnTb TOYHOCTb M MPaBUIbHOCTL CoAepXallencs B AaHHOM MHGOPMaLNOHHOM MaTepuane CBEAEHWN, a Takke npunarano pasymHble
ycunus gns nonyyeHns nHoopmaunm nd HagexHoix, no mHeHunio OO0 VK «MBonra Kanutan», ncrounukos, OO0 UK «VBonra Kanutan» He paet, npsamMo unm KOCBEHHO,
HUKaKNX  3aBepeHuil WM  rapaHTii, CcoAepXaluxcs B HacToswem  UHbOpMauuMoHHOM  MaTepuane. CneunanbHblX — UCCNEAOBaHUNA,  HanpaBReHHbIX
Ha BbisSBNeHNe $HakToB HEMosHOThl 11 HeLOCTOBEPHOCT yKasaHHOW NHdOPMaLmMn, He NPOBOANNOCH. Hikakas 4acTb HAaCTOSLEro AOKyMeHTa unm $akT ony6nnkoBaHus
NHGOPMALIMOHHOrO MaTepuana He MOryT CNyXWUTb OCHOBaHUEeM [ns Kakoro-nméo Aorosopa, 06s3aTenbcTBa UMM pelleHns 06 UHBECTWPOBaHWU. [aHHbI MaTepuan
MOATrOTOBMEH WCKNIOYNTENBHO B LENSX O3HAKOMMEHUs monyyateneii ¢ nHpopmaLmeil, CNoCO6HON NOMOYb UM MPU CaMOCTOSTENbHON OLEHKE BOMPOCOB, CAENOK UN
KOMMaHuiA (SMUTEHTOB), YMOMSHYTbIX B HacTosdwem MaTepuane. OpraHn3aTopoM He NPefoCTaBNSeTCs HUKAKWX FapaHTUi, SBHbIX WM NofApasymMeBaemblX, YTO
NHdOPMaLNS NN MHEHNE, MPEACTaBNEHHbIE B HACTOSLEM JOKYMEHTE, SBNFIOTCS CNPaBeAnnBbIMU, TOYHBIMU, aAeKBaTHLIMU, MOMHbIMU UMW MPaBUAbHBIMU.

[laHHblil MHGOPMALMOHHDBI MaTepuan He SBNSETCS UHAWBUAYaNbHOW WHBECTULIMOHHON pekoMeHpauneln, opepToil, NMpeaioXeHnem o npopaxe Wi NpefnoxeHnem
nenaTb opepTy O MOAMMUCKE Ha Kakne-nméo LeHHble Gymarn unu ux npuobpeteHun. Hu amMuteHT, HU ero adpdunupoBaHHble NUUa WKW NPeACcTaBuTeNn SMUTEHTa
n OpraHusaTopa He HecCyT HUKaKOii OTBETCTBEHHOCTU (3a AENCTBUS MO HEOCTOPOXHOCTM WAN MO UHBIM OCHOBaHWSM) 3a y6bITKW, BO3HMKWNE KakuM-nn6o o6pasom
B pesynbTaTe WNCMONb30BaHUS HaCTOSLWeEro maTtepuana nn6éo ero copepxaHus, NM6o MPUYNHEHHble UHBIM 06pa3oM B CBA3U C Ny6nnKauuei [aHHOro maTtepuana.
duHaHCOBbIE VHCTPYMEHTbI NGO onepauun, YyNnoMsHYTbie B AAaHHOM AOKYMEHTE, MOTYT HE COOTBETCTBOBaTb WHBECTULMOHHOMY Mpodunio nHsectopa. Onpepenexne
COOTBETCTBUS GUHAHCOBOrO WHCTPYMEHTa NGO onepauuyt WHBECTULMOHHBIM LENSM, WHBECTULMNOHHOMY FOPU3OHTY U TONEPaHTHOCTW K PUCKY SBASeTcs 3apauveil
NHBECTOpA.

Bce nepeyncneHHole B AJaHHOM MaTepunane 3adBneHnd, He Kacatoueecs (i)aKTa, npon3owegwero B MpoWwAOM, MOryT CYMATaTbCHA MPOrHO3HbIMWN 3adBIEHUAMN.
B Takux 3agBneHnax, B CBA3U C U3BECTHbIMU N HE N3BECTHLIMU puckamn, C])aKTOpaNII/\ HeonpeaeneHHoCTN N NHbIMK ¢J8KTODBMV\, HaxoaawnMmmncsa BHe KOHTPONA SMUTEHTa
m/mnm OpraHmsaTopa, (baKTVIHeCKI/\e pesynbTaTthbl MOryT CywecCTBeHHO OTnn4yaTbCd oT NPOrHO3NpyembiXx ,D'aHHb\e MPOrHO3HbIE 3aaBrieHnsa OCHOBaHbl
Ha MHOroO4YncneHHblX npe3ymMmnunuax OTHOCUTEeNbHO HblHEWHeNn n 6y,ClyLLlSV\ 6VI3H€C’CTDBTSFVWI SMNTEeHTa ”n cpefbl, B KOTOpOI}\ oxXwngaeTca BefeHne 3SMUTEHTOM
AeATeNbHOCTN B 6ynyu_Lerv|. Mo ceoen npupoae NporHo3Hblie 3adaBieHns CBA3aHbl C puckamm n (i)aKTOpaNII/\ HeonpeaeneHHoCcTn, 3asucawinMmm ot 06CTOATENBLCTB, KOTOpble
MOryT BO3BHUKHYTb NN HE BO3HUKHYTb B 6ynymeM. ﬂpOI’HOZ&Hb\e 3agBneHns aenalTcyd Ha AaTy CoCTaBeHNa HacTodwero matepmnana n SMNUTEHT KaTeropnyeckn otpuuaert
Hanuune nobbiXx 0693aTeNbCTB MO OGHOBAGHWIO UK nepecmMmoTpy MPOrHO3HbIX 3a9BMIEHNA, COeNaHHbIX B HacTosgllem AOKYMEeHTe, ONd OTpaXeHWa CBA3aHHbIX C
BOBHUKHOBEHVIEM TakX 06CTOATE/IbCTB U3MEHEHWI B OXNAaHNAX NN NepemMeH B yCnosBuax nnn o6cTogTeNnbCTBax, Ha KOTOPbIX OCHOBaHbI 3TV MPOrHO3Hble 3agBeHNS

NHdopmauns, copepxallascd B AaHHOM UHGOPMaLMNOHHOM MaTepuane, NpefocTaBnsgeTcs Mo COCTOSHWIO Ha AaTy COCTaBEHUS HacTosLero AOKYyMEHTa, oTpaxaeT
cy6bekTuBHOe MHeHue nccnegosatenen (cneunanuctos OO0 VK «/Bonra Kanutan») n MoxeT 6biTb N3MeHEHa B Nio6oe Bpems 6e3 NpensaputeibHoro yBeaoMaeHuns
OpraHnsatop Takxe He NMpefocTaBnseT rapaHTuii, YTo NHPopMaLnsg O BrusHece, PUHAHCOBOM COCTOSIHWMN, MEePCMeKTUBax, KPEANTOCNOCOBHOCTI, CTaTyCe UM O UHbIX
NONOXEHNAX aMUTEHTa Ha naty nocne nyénukaummn NHGOPMaLVOHHOTO MaTepuana 6ynet ABNATbCS aKkTyanbHON Hn SMUTEHT,
Hn OpraHnsatop, HW KTO-nn6o 13 oduunanbHbix NpeacTaBuTeneil, COTPYAHUKOB CTOPOH WM KOHCY/bTAHTOB He HEeCcyT 06S3aTeNbCTB B OTHOWEHWW [OMOSIHEHNS,
N3MEeHeHINs, 06HOBNEHNS KN NepecMoTpa Nlo6oin nHGopMaLmn, NpeAcTaBleHHON B COCTaBe HacTosLEero matepuana.

Heob6xoaumo npunHNMaTb BO BHUMaHuWe, 4YTO AO0XoA4 OT MHBECTUpPOBaHWS B onpefesieHHble UeHHble 6yMaFV\ NN NHble dJMHaHCOBb\e WHCTPYMEHTbI, ecnn TakoBoOl nmeeT
MeCTO, MOXeT BapbunpoBaTbCHd, & CTOMMOCTb 3TUX UEHHbIX 6yMa!’ N WHbIX d.)MHaHCOEbI)( WHCTPYMEHTOB MOXEeT NOBblWaTbCd AN MNOHUXaTbCH. Kone6aHne KypcoB
WHOCTPaHHbIX BantoT MOXeT OKa3aTb HeéﬂaFOﬂpVIFITHOE BINGHNE Ha KypC, CTOMMOCTb N OXOAHOCTb Oﬂpeﬂel’leHHOl;\ LleHHOIA GyMaFV\ N NHOTrO dJMHaHCOBOFO WHCTPpYyMEeHTa,
YNOMSAHYTbIX B HAaCTodWeM OOKYMeEHTe. 000 UK «/Bonra Kanuntan» He HeceT OTBETCTBEHHOCTMN nepen NHBeCTOpOM 3a ¢>V\HaHCOEb\e noTtepwn, aengrownecs pedynbratom
N3MEeHEeHNd PbIHOYHbIX KOTUPOBOK, N3MEHEeHNd Kypca BanioT, J:Le¢OﬂTa AMUTEeHTa UeHHbIX 6yMaF N NHbIX PbIHOYHbIX ¢>aKTOpOE

[ins nonyyeHns [ONONHNTENbHON NHPOPMALN 06 SMUTEHTE LIeHHBIX Bymarax, ynoMsHyTOM(bIX) B HACTOSLEM NHGOPMALIMOHHOM MaTeprane, HeO6XOANMO 06paTUTLCS B
000 WK «MBonra Kanutan». BocnpowssoawmTb, KOMMPOBaTb,  LMUTMPOBATb, a Takke [enaTb  BbiAEPXKM U3 UHPOPMALMOHHOrO  [OKYMEHTa
6e3 npenBapuTenbHoro nucbMeHHoro cornacus OO0 VK «MBonra Kanutan» 3anpetieHo.
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