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KoTupoBku
LleHbI aKkumui 3a feHb
Tukep Last 1D % Obnewm
MITH pyo.
Nyywwe
Nnack A LPSB 61,10 9,8 15
PBK A RBCM 9,748 7,6 124
HeadHunter A  HHRU 3860 38 165
Xuvnpom-n A HIMCP 35,02 34 34
OcOpAnac A SFIN 1810 2,7 1967
Xyawwue
nce Vv LSRG 9244 -8,0 5542
KCB Y KTSB 3,630 -14 8,7
KCB-n V KTSBP 1,160 6,8 49
THCsHMap3n ¥  MISB 90,10 4,1 19
TaTHethTb Vv TATN 7257 -3,1 3329
Kypcbl BantoT
Last 1D% 1M% YtD%
USDRUB A 9290 13 0,7 2,8
EURUSD A 1,089 0,0 1,1 -1,4
USDCNY A 7220 0,0 04 1,1
CbIpbeBoi pbIHOK
Last 1D% 1M% YD %
Brent \4 85,3 -0,1 3,0 10,8
Urals v 76,6 -1,0 2,6 28,3
TTF A 27,30 35 9,3 -15,6
Au v 2156 -0,3 7,6 45
Pd A 1090 11 136 14
Al A 2219 0,6 0,6 -5,0
Cu A 8907 1,3 9,2 51
Ni A 18000 14 108 10,4
Steel \4 529 02 -7,0 7.8
Iron ore 62 v 101,4 -3,0  -20,0 27,3
Wheat CBOT V¥ 566 -7 AT -11,8
DoxogHoctb O®3 u U.S. Treasuries
Last -1D -1M 1Y
2Y 003 A 1382 1368 1313 8,26
5Y 003 A 1287 1280 12,02 9,68
10Y 093 A 1295 1286 12,09 10,84
2Y Treasury A 472 468 456 3,93
5Y Treasury A 4,33 429 4722 3,59
10Y Treasury A 4,31 429 424 3,51
WHpekebI
Last 1D% 1M% YtD%
S&P 500 v 5117 -0,6 1,7 7,3
NASDAQ v 15973 -1,0 04 6,4
FTSE 100 v 7727 -0,2 1,7 -0,1
DAX v 17937 0,0 52 71
SSEC A 3055 0,5 6,6 2,7
MOEX A 3300 0,1 11 6,5

LleHbl yka3aHbl Ha 3akpbiTie 15 MapTa 2024
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HoBocTun

Mmo6anTpaHc — KomnaHusa 3aBepLumna npouecc peaomMmumnsaumm
B C33 Aby-[1abun

B natHuuy (15 mapta) MnobanTpaHc coobLumna o 3aBepLueHun npolecca
pepoMuunnsumm ¢ Kunpa B cBo604HYH0 aKOHOMUYECKy0 30HY (CO3) AGy-[abn.
Komnanusa odmumansHo nony4yuna nuueHsmio ot Abu Dhabi Global Market Registration
Authority, koTopasi noaTBEPXKAAET, yCNEeLWHOe 3aBepLUeHne NpoLecca peaoMULUmSLIUN.

OGHOBNEHHBIN YCTaB 1 HOBbIN COCTaB COBETa AMPEKTOPOB, KOTOPble Obinn 0000peHbI
aKuMoHepamu Ha BHeovepeHOM cobpaHum akumoHepoB 16 aBrycta 2023 roga,
BCTYNUNN B CUMy C AaTbl 3aBepLUEHNS peAOMULIAIIALIAN.

KomnaHus noateepxaaeT coxpaHeHne CBoel Aen0o3nTapHoOM NporpaMmMbl U IMCTUHIA Ha
JloHgoHckom 1 MockoBcKo Bupxkax.

[nHamuka ueHbl — 52 Hegenun
RUB e GLTR

800 r
700
600
500

400

300
Mapt Mait Wionb CeHTsbpb Hosbpb AHBapb Mapt

WcTounuk: Investing.com

Hwukonan MonoTenH

NGolotvin@rencap.com

CoBkombaHk — PekopaHas npubbinb B 2023 roay, caoenka
no npuodpeteHnto XPK baHka MoxeT BbITb 0g00peHa
B Grivkaniuee Bpems

CokombaHk onybnunkoBan oMHaHCOBYH OTYETHOCTL Mo utoram 2023 roga. Yncras
npubbINb No nToram roga cocrasmna 95 mnpg py6. (3Ty undpy 6aHk npeaBapuTensHO
packpbiBan B ¢peBparne), 4to cooTBeTcTBYeT ROE Ha ypoBHe 39% (6aHk ncnonb3yet
nokasartenbs 6e3 cybopanHmpoBaHHoro gonra — 45%) nocne nopsigka 23—24% B 2020—
2021 roabl n HebonbLworo ybeiTka B 2022 rogy Ha oHe achdekTa caHkumi. Mo oueHke
6aHka, 2/3 npnbbiny NPMXoANTCA Ha OCHOBHbIE onepauun, 1/3 — Ha HeperynsipHble
cTaTby (B OCHOBHOM BartoTHasi nepeoLeHka 1 nepeoueHka LeHHbIx 6ymar). B 4kB23
ynctas npmnbbine CoBkombaHka coctaeuna 18,6 mnpa py6. (RoE — 26%) npu HekoTopom
CHWDKEHUM YNCTOW MPOLEHTHOM Mapxu (0o 4,8%, no Hawel oueHke) Ha hoHe
YXKECTOUEHUSI AEHEXHO-KPEAUTHOWM NOMUTUKK.

KpeoutHbin noptdens 6aHka Bbipoc Ha 37% 3a 2023 roa, CpeacTBa KIMEHTOB (AEN03NThI
1 Tekylme cyeta) — Ha 48% r/r, a YNCThIN NPOLEHTHbIN Aoxod — Ha 35% r/r (oo 139 mnpa
py6.). B 4kB23 pocT KOpnopaT1BHOMO KpeAUTOBaHWS OCTaBarcs yBepeHHbIM, COCTaBWB
12% kB/KB, POCT PO3HMYHOIO OcTancs Ha ypoBHe 3kB23 — 8% kB/kB. CTOMMOCTb pucka

Karmnurain

Kanutanmsauusa: RUB 118 751 mnH
O6bém Topros: RUB 190,8 MnH

B cBo6ogHoOM obpalleHunmn: 55,70%
Tukep: GLTR

Kanutanusauusa: RUB 392 564 mnH
O61bEm Topros: RUB 998 mnH

B cBo6oaHOM obpateHnm: 5,00%
Tukep: SVCB
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Karmnurain

B 2023 roagy coctaBuna 1,8%, 4TO 3aMeTHO HMXe JOKPU3NCHBIX Noka3aTtenen. B 2023
roAy NPOAOIKMIICSH YBEPEHHbIN POCT YMCTbIX JOXOA0B OT HEKPEAMTHbBIX onepaumii
(+38% r/r, po okorno 21 mnpAa py6.), BKNoYas CTpaxoBaHne, NU3UHT 1 DaKTOPUHT.
OTHOLLEeHWE onepaLMOHHbIX PACXOA0B K COBOKYMHBLIM OnepauMoHHbIM AOX0AaM
coctasuno okono 40% (kak n 8 2020—-2021 rofbl).

OoctatouHocTb kanuTtana (H1.0), ¢ ydeTom pocTa akTMBOB 3a rof, cHuaunach Ha 0,6 n.n.
0o 12,0%, coxpaHsas 3anac no OTHOLLEHUIO K MUHMMarnbHOMY HOPMaTUBHOMY YPOBHIO.

B ntoHe cobpaHune akuMoHepoB paccMOTPUT BOMPOC O BbinnaTe AMBUAEHA0B N0 utoram
2023 ropa. MNMocnegHue no 3aseneHusam 6aHka moryT coctasutb 1,1 py6. Ha akumio
(5,7% Kk TekyLuen ueHe). baHk oxmaaeT paspeLleHns Haa30PHbIX OPraHoB B YacTu
opobpeHns paHee aHOHCMpoBaHHOW caernku no npuobpetenHnio XOK BaHka. B criyyae ee
opobpeHns B Gnnxkaniuee Bpems, KOHCONMAMPOBAHHAs OTYETHOCTb, BKIOYaloLLas
pesynbTaTbl CoBkombaHka n XPK BaHka, MoxeT ObITb packpbiTa yxe no utoram 1ks24.
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Codpbs loHew, AHngpen MenatieHko
SDonets@rencap.com AMelaschenko@rencap.com

PocceTtn Tomck — Pesynbtatel no MC®O 3a 2023 rog — pocT
yncton npmbbinu Ha 18,8% rir

B natHuuy (15 mapta) TPK onybnukoBana pesynbstatsl no MC®PO 3a 2023 roa. Beipy4ka
yBenuunnacb Ha 10,9% r/r, no 9,32 mnpa py6. OnepauunoHHble pacxoabl, Kak U BbIpyyka,
yBenuynnucb Ha 10,9% r/r, oo 8,86 mnpa py6., a onepauuoHHas npubeinb coctaBnna
454 mnH pyb6. (+6,2% r/r). JaBneHne Ha onepaLuMoHHYto NpMbbINb okasan pocT
Ha4YUCNEeHUA pe3epBOB MO OXMAAEMbIE KPeAUTHbIE YObITKN: yBENMYeHne Gonee yem

B 6 pa3 r/r, 0o 30,44 mnH py6.

Mo HalwmM pacdeTam, CKOPPEKTMPOBaHHasi Ha HauYMCNEHUs1 Pe3epPBOB NOA KPeanUTHbIe
ybbiTkn EBITDA yBenuuunnach Ha 2% r/r, oo 996 mnH py6. Yuctas npubeins 3a 2023 rog
yBenuunnacb Ha 18,8% r/r, no 388 mnH py6., Ha poHe pocTa NPOLIEHTHbIX AOXOA0B

B 4,11 pa3 r/r, 0o 54,35 mnH py6.

Mpu ycnosum BeinnaTel guBuaeHaamu 50% ot uucton npubsbinu no MCPO 3a 2023 rog,
OvBUAEeH Ha OObIKHOBEHHYIO M NMPUBUNETMPOBAHHYI0 aKLMKU MOXET COCTaBUTb
0,044 py6. (anBuaeHaHas noxonHocTb 4,8% un 8,6% COOTBETCTBEHHO).

Hukonan MonoTenH

NGolotvin@rencap.com
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CodptnamH — OTkntoveHne cepaucoB Microsoft 1 Amazon B Poccun

B natHuuy (15 mapTta) CodTnanH coobLyun, 4To cornacHo MHOpMaLum, NonyYeHHON
oT npaBoobnagartenew, 20 mapta 2024 Microsoft 1 Amazon NpuoCTaHOBAT 4OCTYN

K obnayHbiM npogykTam, Bkntodasa Power Bl, Dynamics CRM u gpyrvne. Komnanus
OXuaaeT, YTO MPUOCTaHOBKA TakkKe 3aTPOHET 06ayHbIe pelleHns, CoOaepXKallme 31
NPOAYKTbI, YTO O3HAYaeT HEBO3MOXXHOCTb BOCMNOMb30BaTLCA 3TMMU NMPOAyKTamu

1 MONy4Y1Tb JOCTYN K AAaHHbIM, coaepxalumxcs B HX. CodTnanH 3assun, 4to bnarogaps
aneepcudmkaunm noptdens n TpeHaa Ha UMNopTo3ameLLeHne B NOCeAHNE HECKOIbKO
neT Jonsi NpoAyKTOB, NonajatoLwux nog orpaHudeHve, aAnst KOMnaHUM HeCyLLLECTBEHHA,
No3aToOMy OXWUAAEMOE BIIMAHWE OrPaHNYEHUI JOMKHO ObiTb HE3HAYNUTENBHBIM

M KPaTKOCPOYHbLIM, XOTS M HEFraTUBHbIM. [py 3TOM JOMKEH BO3pacTh Cnpoc

Ha anbTepHaTMBHbIE PELLEHUS], B NEPBYIO 04epeib POCCUICKNE (KOTOpble SABNSOTCH
6onee peHTabeneHeiMu anst CodtnainHa).

[nHamuka ueHbl — 52 Hegenun
RUB e SOFL
250

150

100
CeHT56pb OkT56pb Hos6pb [lexabpb fHBapb ®espanb

WeTounuk: Investing.com

Kunpwnn ManapvH MapbsHa azapuyesa

KPanarin@rencap.com MLazaricheva@rencap.com

TaTHedTb — PesynbTtaTthl no MC®O 3a 2023 rog

B natHuuy (15 mapta) TaTtHedTb packpbina rHaHcoBble pedynbtaTtel no MCOO

3a 2023 rog. Beipyyka yBenununnacb Ha 11,3% r/r go 1,6 TpnH py6nein. EBITDA

(no Hawwmm pac4yeTam) cokpaTtunack Ha 6,9% r/r oo 417 mnpg pyonen. Yncras npmbbinb
Bblpocna Ha 1,2% r/r n coctaBuna 288 mnpa pyonen.

CB06OAHbBIN AEHEXHbIV NOTOK cokpaTuncs Ha 47,6% r/r go 103 mnpg pybnen.
KanutanbHble 3atpatbl Beipocny Ha 39% r/r n coctaBunu 224 mnpg pybnen.
KoahdpmumeHT uncteii gonr / EBITDA coctaeun -0,15x Ha koHel, 2023 ropa (-0,34x
Ha koHel 2022 roga).

B 2023 rogy TatHedTb 4o6bINa 28,5 MnH ToHH HedTU (-2,3% 1/r), AobbIva rasa
coctaBuna 921 mrH ky6. m (-1,5% r/r). Takke, komnaHua npoussena 16,9 MiH TOHH
HedpTenpoaykToB (+5,8% r/r).

TaTtHedTb HanpaBnseT Ha BbiNnaTy AMBMAEHA0B He MeHee 50% vmcTon npubbinm
no PCBY nnn MC®O (B 3aBUCMMOCTM OT TOrO Kakasi U3 HUX sSIBNsieTCst GonbLuen).
PaHee komnaHus yxe BbinnaTtnna cymmapHo 62,7 py6./aky. no ntoram 9M23.
KoHceHcyc oxunaaeT hnHanbHble AnBMAeHAbI No ntoram 4ke23 B pasmepe 28,1
py0./aku. (auBmMaeHaHas 4OXO4HOCTb — 3,9%).

Karmnurain

Kanutanusauusa: RUB 43 092 mnH
O6bém Topros: RUB 375,5 MnH

B cBo6ogHOM obpalieHnmn: 15,70%
Tukep: SOFL

Kanutanunsauusa: RUB 1 687 857 mnH
O61bém Topros: RUB 1 892,9 mnH

B cBobogHom obpatyeHun: 32,00%
Tukep: TATN
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Taknm 06pasom, y4aCTHUKM pbiHKa oxXuaatoT aveuaeHabl B pasmepe 90,8 py6./aku,.
no ntoram 2023 roga (3a 2022 roa komnaHusa 3annatuna 67,3 py6./aku.).

TatHedTb - pe3ynbTathl no MC®O, P mnpa

®uHaHCoBbIe pe3ynbTaTbl 2022 2023 rir 1Mn22 2M23 NN Kor;clt_lezuscyc pasHuua
Bbipyuka 1427 1589 11,3% 624 965 54,7% 844 14,3%
EBITDA 448 417 (6,9%) 188 229 21,9% 233 (1,4%)
Yucras npubbinb 285 288 1,2% 148 140 (5,2%) 162 (3,4%)
FCF 197 103 (47,6%)

Yuctiin gonr / EBITDA, x (0,34x)  (0,15x)

OnepaumoHHbIe pesynbTaThl

[lobblya HedhTH, MITH TOHH 29,1 28,5 (2,3%)

[obbiya rasa, MiH ky6. M 935 921 (1,5%)

[pon3BoACTBO HECHTENPOAYKTOB, 16,0 16,9 5,8%

MJTH TOHH

McTouHmK: AaHHble komnanuu, Pexeccanc Kanutan
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Mapk LLlymunos

MShumilov@rencap.com

TpaHcnopT — Npy3oo6opoT mopcknx noptos PO 3a 2M24
cHuanncs Ha 1% r/r

B natHuuy (15 mapTa) Accoumanms MOPCKUX TOProBbiX MOPTOB onybnukoBana AaHHble
no rpy3oo6opoTy Mopckux noptoB PP 3a 2M24 roga. CymmapHsbiii rpy30060poT
cHuauncs Ha 1% r/r, 0o 139,6 MMH TOHH.

O6bEM NepeBarnku CyxorpysoB cocTaBumn 67,2 MiH TOHH (+2,0% r/r). MNMepe.arnka
OCHOBHOrO rpy3a — yrns, cHusunacb Ha 9,2% r/r, 0o 28,9 MnH ToHH. HanbonbLunii
npuvpocT NpoaeMoHCcTpupoBana nepesarnka 3epHa (+18,3% r/r, 0o 11,3 MIH TOHH)
1 MUHepanbHbIX yaobpeHun (+39,6% r/r, 4o 6,6 MMH TOHH).

O6bem nepeBarnky HaNMBHbLIX rPy30B cOCTaBwm 72,4 MH TOHH (-3,7% r/r), B TOM Yncne
cbipon HedpTn — 44,5 MrH ToHH (+0,9% r/r) n HedbTenpoaykToB — 19,9 MrH TOHH (-15,8% r/r).

Ons pepxatenen akumin HMTI u ABMIT ocobbii MHTEpeC NpeacTaBnsieT rpy30000poT
HanbHeBocTouHOro 6accenHa (OBMIT), A3oBo-YepHomopckoro 6acceviHa (HMTI),
noptos Hosopoccuick un bantuick (HMTI).

"py30060poT Mopckmx nopToB [JanbHeBoCTOUHOrO 6acceriHa coctaBun 35,2 MIH TOHH
(-3,0% r/r), 3 HUX 06BLEM NepeBarnkun Cyxmx rpy3oB coctasun 21,6 MIH TOHH (-6,3% r/r),
a HanuBHbIX rpy3oB — 13,6 MnH TOHH (+2,8% r/r). [py30060poT NopToB BOCTOUHbLIN

Karmnurain
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Karmnurain

coctaBun 14,5 mnH ToHH (-3,0% r/r), Bnagusoctok — 5,7 mMnH TOHH (+11,1% r/r),
Haxoaka — 4,5 mnH ToHH (+1,5% r/r), BaHnHO — 4,2 MnH ToHH (-19,7% r/r),
MpuropoagHoe — 2,4 MNH TOHH (-1,7% r/r).

"py3oo06opoT mopckux noptoB A3oBo-YepHomopckoro 6accenHa coctaBun 46,2 MnH
TOHH (+3,5% r/r), n3 HNX 06BLEM NepeBankn cyxux rpy3oB coctasun 21,4 MIH TOHH
(+1,3% r/r), a HanNUBHbIX rpy30B — 24,8 MIH TOHH (+5,6% r/r).

"py3oo6opoT nopta HoBopoccuiick coctaBun 27,6 MnH ToHH (+11,8% r/r), a nopTa
Mpumopck — 11,4 mnH ToHH (+0,2% r/r).

Hukonan MNonoTenH

NGolotvin@rencap.com

Pycan — OnepaumnoHHbie 1 bnHaHcoBble pe3dynbTaTthl 3a 2023 rog

B nathuuy (15 mapTa) Pycan ony6nu1koBan onepauyoHHbIe nokasaTenu u uHaHcoBbIe Kanuranusauma: RUB 525 071 mnH
O6bém Topros: RUB 467 mnH

pesynbtaTthl no MCPO 3a 2023 roa. [Npon3BoaCTBO antOMUHKSA OCTanoch Ha ypoBHe B cBOGOAHOM 0BpaLLeHmn: 17,60%

2022 roga n coctaBuno 3,85 MinH TOHH, NPoAaxu antoMUHUS Bblpocnuy Ha 6,6% r/r oo Tukep: RUAL

4,15 MIH TOHH. Bblpyyka komnaHuu cHuaunack Ha 12,6% r/r no $12,2 mnpg Ha oHe

CHWXKeHUs cpeaHen ueHbl peanusauunmn (-18% r/r), cebecTonmocTb Npogax cokpaTnnach

Ha 3% r/r. CkoppekTupoBaHHast EBITDA cHuaunack Ha 61,2% r/r go $786 mnH,

peHTabenbHocTb Mo EBITDA coctasuna 6,4% npotue 14,5% B 2022 roay.

CkoppeKTupoBaHHas YicTas npubbinb cHuaunack Ha 90% r/r o $73 mnH. CBoboaHbIv

OEHEXHbIV NOTOK, MO HaLIMM pacdeTaMm, Nno UToram rofa cran nofoXUTENbHbIM U

cocTtasun $308 MiH, B OCHOBHOM 3TO Npoun3oLLnio 6narogaps BbICBOGOXAEHUIO

obopoTHOoro kanutana. YucTeii gonr Ha koHel 2023 roga cHuauncsa Ha 7,7% r/r n

cocTasun $5,8 mMnpa, HoO AoNroBas Harpy3ka O0CTaeTCsl NOBbILLEHHON — KO3 ULNEHT

YucTeim gonr/EBITDA 6bin Ha ypoBHe 7,4x npoTtus 3,1Xx Ha koHew 2022 roaa.

Pycan - onepaunoHHbIe 1 (IMHAHCOBbIE Pe3ynbTaThbl

2022 2023 rlr 2M22 1n23 2n23 rlr

2M23  PasHuua,
KOHCeHcye %

Bbipyuka, $ MaH 13974 12213 (12,6%) 6821 5945 6268 (8,1%) 6168 2%
Ckopp. EBITDA, $ mnH 2028 786 (612%) 221 290 496 124,4% 486 2%
PenTabensHocTb EBITDA, % 15% 6% 3% 5% 8%

Ckopp. unctas npubbinb, $ MaH 725 73 (89,9%) 36 315 (242)

ABEENETEE 2165 702 (67.6%) 159 527 175  10,1%
yncTas npubbink, $ MiH
FCFE, $ mnH (368) 308 (475) (404) 712

npOVISBO,ElCTBO altoMUHUA,
TbIC. TOHH

npOMSBO,ClCTBO rnnHo3ema,
TbIC. TOHH

fpovasoncTeo GokcnTos 14801 16838 138% 6820 7874 8964 314%
n Hedi)el'II/IHa, TbIC. TOHH

[Mpogaxw antoMuHmns, Teic. TohHH 3896 4 153 6,6% 2133 1935 2218 4,0%
CpefKas Uena peanusaLuu 2976 2439 (180%) 2654 2501 2385 (10,1%)
anmoM1HIs, $/ToHHY

CEERLLLET (i 2190 2173 (08%) 2325 2297 2062 (11,3%)
anioMuHms, $/ToHHY

UncTbIit o, $ M 6264 5779 (17%) 6264 6291 5779 (7,7%)
Yuctbin fonr/EBITDA, x 3,1x 74x  138,0% 3,1x 123x 74x 138,0%

VcTouHuk: panHble komnanun, Pereccanc Kanutan

3835 3848 03% 1944 1913 1935 (0,5%)

5953 5133 (13,8%) 2653 2518 2615 (1,4%)
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Polymetal International — Peaynbtatel no MC®O 3a 2023 rog

B naTHuLy (15 mapTa) Polymetal packpbin duHaHcoBble pesynbTaThl o MCHO 3a 2023 Kanutanusaums: RUB 164 348 miH

rog. HecmoTpsi Ha cHxkeHne npogax 3onota (-1% r/r), Bbipydka KOMnaHuu (nonyyYeHHas ngeM Topros: RUB 1 02?’4 ey
cBoboaHoM obpalueHnm: 62,02%

B Poccum 1 KasaxctaHe) yBenvuunack Ha 8% r/r 4o $3 mnpg Ha doHe pocTta cpeaHeit Tukep: POLY

LeHbl peanusauum 3omnoTa (+9% r/r), npyn 3Tom 70% BbIPYYKM NPUHEC POCCUACKNIA

6uaHec. [leHexHble 3aTpaThbl (TCC) cHusunuck Ha 9% r/r go $861/yHu. 3onoToro

3KBMBaneHTa, B OCHOBHOM Gnarogaps ocrnabneHuto pyons, n 6einun Ha 9% HWXe HUXKHEN

rpaHubl NporHo3a komnaHun. CoBOKyMHbIE AeHexHble 3aTpaTthbl (AISC) CHU3WUNUCH Ha

5% r/r 1 6bin Ha ypoBHe $1 276/yHL,. 30110TOro aKkBMBarneHTa. CKOppekTMpoBaHHas

EBITDA Bbipocna Ha 43% r/r u coctasuna $1 458 MnH, 4TO B LIeNOM coBnarno

C oXugaHuamu koHceHcyca ($1 439 mnH). CkoppekTupoBaHHasi Ynctas Nnpubbinb

yBenuuunachk Ha 40% r/r go $615 mMnH. CBOGOAHbIV AeHEXHbI MOTOK ocTascs

oTpuuartenbHbiM 1 coctaBun -$131 MnH, BO MHOTOM M3-3a HaKoMneHnst 060poTHOro

kanutana. Komnaxusi coobwuna, 4to CoBeT AMPEKTOPOB CUMTaET BbiNnaTty AUBMAEHO0B

3a 2023 rog HeuenecoobpasHon. Oxuaaetcs, 4to Polymetal 03ByunT HOBYIO CTpaTermio

pa3BuTUS GusHeca v AUBUAEHOHYO NONUTUKY B Mae.

Polymetal International - pesynbtatbi no MC®O

2023 PasHuua,

MokasaTtenb 2022 2023 rlr 1Mm23  2n23 nm 0
KOHCEHCYC %

Bbipyuka, $ MnH 2801 3025 8% 1315 1710  30% 3030 (0,2%)

KasaxcTaH 933 893 (4%) 393 500 27%

Poccus 1868 2132  14% 922 1210 31%

Ckopp. EBITDA, $ mnH 1017 1458  43% 559 899 61% 1439 1%

PentabenbHocTs EBITDA, % 36% 48% 43%  53%

Ckopp. uucTas npubbinb, $ MIH 440 615 40% 261 354 36%

Yuctas npubbinb, $ MIH (289) 528  (283%) 190 338 78%

FCFE, § mnH (473) (131)  (72%) (341) 210  (162%)

Mpopaxy B 30M0TOM 3KBUBATEHTE, 1622 1603  (1%) 700 903 29%
ThIC. YHU.

TCC, $/yHu. 30m0TOrO SKBMBAMNEHTA 942 861 (9%) 944 797 (16%)
YucTbiit gonr/Ckopp. EBITDA 2,35x  1,63x  (30%) 2,25x 1,63x  (27%)

WcTouHMK: AaHHble komMnauu, PeHeccaHc Kanutan
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KazaTtomnpom — PesynbTtathl no MCPO 3a 2023 roa

B natHuuy (15 mapTta) Kasatomnpom npeactaBun pruHaHcoBble pedyrnbtaTsl no MCOO
3a 2023 roa. Beipyyka komnanum coctasuna $3,1 mnpa (1,4 TpnH TeHre) u 6bina Ha 44%
BbILLE I/T, 4TO BGbII0 06YCNOBNEHO KaK POCTOM LieHbl peanu3aumu (+22% r/r), Tak n
06bemMoB npogax ypaHa (+10% r/r). CebecToMmocTb peanusaumm yBenuuunach Ha

42% r/r po $1,5 mnppg (672 mnpa TeHre). CkoppekTupoBaHHas EBITDA, no Hawwmm
pacyeTam, yBenuuunacbk Ha 31% r/r u coctasuna $1,8 mnpa (~829 mnpg TeHre).

YucTasa npubbinb Ha akLUMOHEPOB yBenuuunacb Ha 43% r/r 4o $995 miH

(419 mnpg TeHre).

KasaTomnpom - pesynbtatbl no MCOO, $ mnu
4kB22 1kB23 2kB23 3kB23 4kB23 KB/KB,% rlr,% 2022 2023 r/r,%

®uHaHCOBbIE NOKa3aTeNu

BbIpyyka 474 836 530 542 1226 126% 159% 2178 3135 44%
EBITDA ckopp. 495 369 364 206 868 321% 75% 1380 1808 31%
PermabesnbHocms EBITDA, % 104% 44% 69% 38% 71% 63% 58%
Ywucras npubbinb 357 240 252 173 601 246% 69% 1021 1266 24%
Yncras npubbinb Ha aKUMOHEPOB 197 252 163 94 486  418% 147% 697 995 43%
YncTbiit gonr (112) (415) (351) (397) (386) (3%) 244% (112) (386) 244%
YucTbiit gonr/EBITDA, x 0,1x) (0,3x) (0,3x) (0,3x) (0,2x) (0,3x) 1,5x (0,1x) (0,2x) 153%
[laHHble KoMnaHuK1

KorconmuavpoBaKkbie npopax, 3025 6142 3385 2679 5863 119% 94% 16358 18069 10%
TOHH ypaHa

Mpogaxu Kazatomnpom, ToHH ypaHa 1340 6142 2423 2533 3817 51% 185% 13572 14915 10%
LleHa peanusauuv ypaHa, $/dyHT 486 468 458 519 64,1 23%  32% 425 521  22%

WcTouHMK: AaHHble komnauu, PeHeccaHc Kanutan

TaTbsaHa Manuy

TGalich@rencap.com
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Peneccanc

Komanpa aHanutukoB

Umsa TenedoH OneKTpoHHasa noyTa

Umsa TenedoH OneKTpoHHas noyrta

MakpoakoHoMuUKa
Codbs [oHel
Angpeit MenaiyeHko

+7 (499) 956-4502
+7 (499) 956-4508

SDonets@rencap.com
AMelaschenko@rencap.com

[onroBoi pbIHOK

Anekcen Bynrakos +7 (499) 956-4532 ABulgakov@rencap.com
®UHaHCOBLIN CeKTop
Codbsa foHel,
Angpeit MenatyeHko

+7 (499) 956-4502
+7 (499) 956-4508

SDonets@rencap.com
AMelaschenko@rencap.com

PecypcHble cekTopbl

TaTbsiHa Manuy +7 (499) 956-4094 TGalich@rencap.com
MoTpe6uUTenbLCKMiA CeKTOP, HEABWXUMOCTL U 3ApaBOOXpaHeHne
Kupunn ManapuH +7 (499) 956-4216 KPanarin@rencap.com

MapbsHa JlasapuyeBa +7 (499) 956-4217 MLazaricheva@rencap.com

Tenekombl, MeaAna U TEXHONOrMK
Kupunn MaHapuH
MapbsHa JlasapuyeBa

+7 (499) 956-4216
+7 (499) 956-4217

KPanarin@rencap.com
MLazaricheva@rencap.com

Mpopaxu n TpenguHr

Ums TenedoH AneKkTpoHHas noyrta

AnekcaHgp CtonsipoB +7 (495) 258-7901 AStolyarov@rencap.com

3asBneHune 06 orpaHu4eHMn oTBeTCTBEHHOCTU B OTHOWEHNUU MHBECTULUNOHHO-aHaNIMTU4YeCKMX maTtepumanos

HacToswwmin Mmatepran noarotoerneH B COOTBETCTBUM C 3akoHogaTenbcTBoM Poccuiickon degepaunn u He
ABNSETCA aHaNUTMYECKUM OTYETOM Kak 3TO OMpedenieHo B IOpUCAMKLMSX, MMEIOLMX COOTBETCTBYIOLINE
perynvpoBaHe, BKrio4asi CTpaHbl EBponeinckoro 3koHoM14eckoro npoctpaHcTea, CoeanHeHHoe KoporneBcTeo,
CoeauHehHble LLTaTbl AMepuKi, a Takke He Npoxoaun ofobpeH e B PUCAMKLMAX, HOPMATUBHBIMU aKTamu
KoTopbIx TpebyeTcsi cooTBeTCTBYIOLLIEE Of0OpeHVe. HacToswumii MaTepuan NoAroToeneH aHanutukamu OO0
«PeHeccaHc Bpokep», oToGpaxaeT YacTHoe MHeHe, He siBnsieTcs obellaHnem B GyayLuem 3deKTUBHOCTU
[AEATENbHOCTM ([OXOAHOCTN (OMHAHCOBbIX BIIOXEHWIA) U HOCUT UCKITIOUNTENBHO CNPaBOYHBIN XapakTep.

[aHHbIn MaTepuan He SBMSETCS NPEANOXKEHUEM (PUHAHCOBBLIX MHCTPYMEHTOB — WHGOpMaLuen,
a[pecoBaHHO OMPeAEeneHHOMY JIULY WK KpYry NuL, WHOPMaLMeii, HanpaBnNeHHo! Ha nobyxaeHne K
NproGpEeTEHNIO  ONpeAeneHHbIX LEHHbIX Bymar W (WnM) 3aKMioYeHWI0 ONpEeAeNeHHbIX [OroBOPOB,
ABNSIOLLMXCA NPON3BOAHBIMI (DUHAHCOBLIMI UHCTPYMEHTaMM.

[aHHbll MaTepuan He SBMSETCA «peknamoit» B MNoHWMaHun depaeparnbHoro 3akoHa Ne38-03 ot
13 mapTa 2006 r. «O pekname».

MpeacraBneHHas B MaTepuane MHPOPMaLMS He SIBMISIETCA YaCTblo MPOCMEKTa SMMCCMN LieHHbIX Gymar ans
uenen ®eaepanbHoro 3akoHa P® Ne39-d3 ot 22 anpenst 1994 r. «O pbiHke LieHHbIX Gymar» (fanee — «3akoH o
PbIHKe LeHHbIX Gymar»). Jlioboe pelueHre kynuTb LieHHble Gymark B xofe NpeanonaraemMoro pasmeLleHus
criefyeT NPUHAMATL MCKIIOYUTENBHO HA OCHOBE MH(OPMaLMK, MPEeACTaBNEHHOW B OKOHYaTerbHOW Bepcin
NPOCMEKTa MUCCM LiEHHBIX Gymar, OnyGnvKoBaHHOTO B LEMsiX COOTBETCTByloWero pasmelueus. OO0
«PeHeccaHc Bpokep» He NPeAOCTaBMSET HA  WHBECTULMOHHBIX KOHCYMbTaLMiA, HA  WHOMBMAYaNbHbIX
VHBECTULIMOHHLIX PEKOMEHAALMA MOMyyaTensiM HacTOsILEro Martepuana WM JoGbiM WHbIM NMLaM B
COOTBETCTBUM C 3aKOHOM O PblHKE LIEHHbIX Gymar (WM COOTBETCTBYIOLWMMA NpaBUiamMi U HOPMATUBHO-
NPaBoOBbIMM aKTamMW, B KaX/OOM Cllyyae, C Y4eTOM MepuoaMYeckM BHOCUMbIX W3MEHEHWIA) UMK WHBIMU
[oKymMeHTamn. Hu ofjHa 113 YacTel HaCTOSILLEro IOKyMEHTa He SIBMSIETCA YCTaHOBIEHHO 3aKOHOM HE3aBUCMMON
oueHkoi B Poccuiickoi Peepaumu ans uenein deaepansHoro 3akoHa «O6 akuMoHepHbix obLuectax» Ne 208-
D3 0T 26 Aekabps 1995 r. unn deaeparnbHoro 3akoHa «O6 oLEeHOuHOM AesTenbHOCTY B Poccuiickoi depepaLmm»
Ne 135-03 o1 29 nionst 1998 r., B KaX/IOM Cryyae, C y4eTOM NepUoaNYECKV BHOCUMBIX M3MEHEHNIA.

Hacrosiwwii maTepuan He npeacTaBnsieT cobon UMYLLECTBEHHbIE OTHOLLIEHUS [JOBEPUTENBHOTO XapaKTepa Ui
KOHCYTbTaLWMIO, @ Takke He SBMISIETCS! U He [OIDKEH TONKOBATLCA B KAYECTBE MPEANIOKEHUs! N 3anpoca Ha
NPEANIoXEHNE LieHHbIX Bymar Uriv CBI3aHHBIX C HMM (PUHAHCOBbIX UHCTPYMEHTOB UMW NPUITALLEHNS yHacTBOBaTL
B VHBECTULIMOHHOW [IESTENBHOCTY 1 HE MOXET GbiTh MCTIONb30BaH B Ka4eCTBE 3aBEpeHNsi O TOM, YTO Kakasi-bo
onpepaerneHHas caernka HempeMeHHO Morma GbiTb WM MOXeT GbiTb OCYLLECTBIIEHa MO YKa3aHHOW LieHe. Touku
3pEHMS, BblpaXeHHbIe B MaTtepuane, MOryT OTNMYaTLCst UMM NPOTUBOPEUMUTL TOYKAM 3PEHUS], MPECTaBMNEHHbIM
Apyvimm noapasaeneHusimn OO0 «PexeccaHc Bpokep» BCreCTBYE UCTIONb30BaHNS Pa3niHBIX AOMYLUEHWA 1
KkpuTepueB. Jliobas Takas WHCOPMALMS U TOYKM 3pEHUst MOTYT W3MeHsTbCs Be3 yBedomneHuns, U Hu OO0
«PeHeccaHc Bpokep», HM nioboe u3 ero acunmpoBaHHbLIX MWL, He 06s3aHbl AONOMHATL MHGopMaLMio,
Npe/CTaBNEeHHYI0 B HACTOSILLEM MaTepuarne Uni nioGom Jpyrom Matepuarne.

He npepnonaraetcsi, YTo OnNMCaHWUsi Kakod-nMMGO KOMMaHUWM UMK SMUTEHTA UMM UX LieHHbIX Gymar unn
PbLIHKOB WIN yKa3aHHbIX B MaTepuane cobbituii 6yayT npeactaBneHbl B nonHom obbeme. MHgopmaums He
[OMXHa paccMaTpuBaTbCA MONyvaTensiMu B KayecTBe 3aMeHbl MPOBEAEHUS UMW CaMOCTOSTENbHOMO
aHanuaa, NoCcKomMbKy MaTepuanbl He CBS3aHbl C KOHKPETHLIMU UHBECTULIMOHHBIMU LIENSiMU, (OMHAHCOBbLIM
NOMOXEHUEM UMK OnpeaeneHHbIMU Hy>XAaMM1 Kakoro-nnmbo KOHKPETHOrO nonyyaTens. MHgopMaLums u Touku
3peHns BbinK NonyyYeHbl UnKu cobpaHbl Ha OCHOBE MH(OPMaLMK, NONYYEHHON W3 UCTOYHUKOB, KOTOPbIE
CuUMTalOTCS HAaAEXKHBIMU 1 JOBPOCOBECTHBIMY. YkasaHHas MHopMaLus He Gbina He3aBrCMMO NpoBepeHa,
NpeaocTaBnsieTcs B Tekyllei peaakumn. Kpome Toro, He NpeocTaBnseTcs Kakux-nubo 3aBepeHust umu
rapaHTui, 6yab TO SBHbIX UMW NOAPasyMEBAEMbIX, B OTHOLIEHUM TOYHOCTM, MOMHOTLI, HAAEXKHOCTU WUNn
NPUrOAHOCTM ANst KOHKPETHOM LIeNM Takol MHAOPMALIMM 1 TOUEK 3PEHNS], 3a UCKITIOUeHeM MHGopMaLK O
00O «PeHeccaHc Bpokep» 1 ero addunuposaHHbIX nuuUax. Bce Touku 3peHUst 1 Bce NPOrHO3bl, OLEHKN
WNN 3asiBNEHUst KacaTenbHO OXWAAHWIA B OTHOWeHUM Gyayumx cobbiTuii MM BO3MOXHOW Byaylien
[AOXOAHOCTU MHBECTULMI NpeACTaBnsiioT cobon coBCTBEHHYIO OLeHKy U TonkoBaHne OOO «PeHeccaHc
Bpokep» Ha OCHOBaHUM NMEIOLLIENCS B HACTOsILLIEe BPEMS Y Hero MHopmaumm.

YKa3saHHbIe B HACTOSILLEM MaTepuane LeHHble GyMaru MoryT He NoanexaTs NPOAAKe BO BCEX OPUCANKLMSX
UnK onpefeneHHbIM KaTeropusiM UHBECTOPOB. [JOXOAHOCTb B MPOLUSIOM HE rapaHTUpyeT AOXOAHOCTU B
6yayuiem. CTOUMOCTb MHBECTULIMIA MOXET Kak CHU3UTLCS, Tak 1 MOBLICUTLCS, U MHBECTOP MOXET NOTEpSiTh
nepBoHaYanbHO MHBECTUPOBAHHYIO CyMMy. HEKOTOpble WHBECTULMM MOrYT 6biTb Hepeanuayembl Mo
NPULMHE HENMKBUAHOCTU PbiHKA, OTCYTCTBUSI BTOPUMHOTO PbiHKa AMs AOMW MHBECTOPA UMW NPUMEHUMOTO
perynupoBaHusi. BcneacTeue 3Toro oueHKa MHBECTULMIA W OnpeferneHre pucka, KOTOPOMY MOABEPXKEH
MHBECTOP, MOTYT BbiTb 3aTPyAHEHb!l. VIHBECTULMM B HENMWKBUAHBIE LieHHbIe Bymary CBS3aHbl C BbICOKOW
[oneit pucka 1 NOAXOAST UCKIIOUMUTENBHO AMS OMbITHLIX MHBECTOPOB, UMEIOLLINX MOBbILIEHHYH TePNMOCTL

K pUCKY W He TpeﬁleLLLMX HemeaneHHoro u GbICTpOI'O BbIBOAa I/IHEeCTVILlI/IVI B [EeHexHble cpeacTtea.
[leHOMWHMPOBaHHbIE B MHOCTPAHHO BanioTe LieHHble Bymary noaBepxeHbl 3aMeHeHnio 06MeHHoro Kypca,
KOTOpO€e MOXeT OKasaTb HeratmBHoe BIUSAHWE Ha CTOMMOCTb WNU UEeHy I/IHEeCTMLUdﬁ wnu goxoA,
WU3BrneKaeMbIn B pesynbTtaTte MHBeCTI/IL[I/II}'I. ,ElpyI'I/Ie (baKTOpr pucka, BruslOlWMEe Ha UEHY, CTOMMOCTb
VHBECTULMIA UMW Ha [OXOA OT MHBECTULIMIA, BKIMIOYAIOT, MOMUMO NPOYETO, NONMTUYECKUE, SKOHOMUYECKME,
KpeauUTHble U PbIHOYHbBIE PUCKW. MHBeCTVIpOEaHMe CpeAcTB B pa3BMBaoLNECH PbIHKKU, @ Takke B LUEHHble
6ymaru pa3BuMBAIOLLMXCSI PLIHKOB CBA3AHO C BbLICOKOW AONei pucka, U MHBECTOpam crieayeT npoBecTu
CaMOCTOATENBbHYIO KOMMNNEKCHYIO NPOBEPKY Nepes TeM, Kak MHBeCTUpOoBaTb CpeacTea.

3a ucknoyeHnem cnyyaee GeHeduLUMapHOro BRageHnst KpynHbIM MakeToM LeHHbIx Gymar, koraa OO0
«PeHeccaHc Bpokep» npuHano obssaTenbCTBa NPeAOCTaBNsATh HENPEPLIBHOE aHANNUTUYECKOe MOKPbITUE
AMUTEHTa UK LieHHbIX Bymar amuTeHTa, OO0 «PeHeccaHc Bpokep» u ero acddunmpoBaHHele nuua, uUx
[MpeKTOpa, NPEACTaBUTENM, PAGOTHUKN UNW KITMEHTbI BNiPpaBe UMETb JONW B LIEHHbIX ByMarax aMUTEHTOB,
yKa3aHHbIX B HAacTOSILLEM MaTepuane, Unu 3aHUMaThb AfMHHbIE UMK KOPOTKUE MO3MLIMM B MIOBLIX LIEHHbIX
Gymarax, ykasaHHbIX B JaHHOM MaTepuarne, Ui WHbIX CBA3AHHBIX C HUMW (PUHAHCOBBIX MHCTPYMEHTAX, U
MOTYT KynUTb U/MNK NPoAaThb UM MPEANOXUTL KynuTb WK NpoaaTh Niobble Takue LeHHble Bymaru unn
WHble (PUHAHCOBbIE MHCTPYMEHTLI B TOT UMM WHOWM MOMEHT BPEMEHW Ha GUPKEBOM PbIHKE WIN UHbIM
06pa3oM, BbICTyNas B KaX4oM Cllyyae B Ka4eCTBe NPUHLMNANOB UMK areHToB.

B Ttex cnyvasix, korga OOO «PeHeccaHc Bpokep» He MpuHsno Ha cebsi obsisaTenbCTBa OCYLIECTBASTH
HenpepbIBHOE aHaNMTNYECKOE NOKPbLITUE 3MUTEHTa UMK LieHHbIX Bymar amuTerTa, OO0 «PeHeccaHc Bpokep» 1
ero adnnMpoBaHHbIe N1Lia BripaBe BbICTYNAaTh UIK BbICTYNANM B KA4ECTBE «MapKET-MeKepoB» B OTHOLLEHUM
LieHHbIX ByMar Unin UHbIX PUHAHCOBBIX MHCTPYMEHTOB, YKa3aHHbIX B HACTOSILLIEM MaTepuare, Ui LieHHbIX Bymar,
SBNSIOLMXCS 6230BbIM aKTUBOM, NN CBA3AHHBIX C TAKUMU LieHHbIMK Bymaramu. PaboTHkm OO0 «PeHeccaHc
Bpokep» nnm ero achchnnMpoBaHHbIE LA BrpaBe BbICTYNaTh UMK BbICTYNANM B KAYECTBE AOIMKHOCTHbIX JILL U
[MPEKTOPOB COOTBETCTBYIOLMX komnaHuii. OO0 «PexeccaHc Bpokep» u ero addunmposanHbie nuua Gbinu
BripaBe 1 MOTYT B3alMO/E/CTBOBATL 1NN NPEOCTaBNISATE UHBECTULIMOHHO-GaHKOBCKUE YCITyTH, YCITYI MO PbIHKY
KanuTana, KOHCYNbTaLMOHHbIE YCIYrv UM UHble PUHAHCOBbIE YTy COOTBETCTBYIOLLIMM KOMMaHUsIM. [pn aTOM,
B OOO «PeHeccaHc Bpokep» yCTaHOBMEHbI M MOAAEPXMBAIOTCS WHAOPMAaLMOHHbIE Gapbepbl, TakMe Kak
«KUTaMCKNE CTEHbI», C LIEMbIO KOHTPOSIS 3a MOTOKOM MHhOpMaLM Mexay rofpasaeneHusimi 1 otaenamm OO0
«PeHeccaHc Bpokep», a Taioke Mexay addunvposaHHbiM nmuamn. OOO  «PeHeccaHc Bpokep»
NPUAEPKMBAETCS NOMUTUKA HEAOMYLUEHNS KOHGIIMKTa MHTEPECOB, MpeaHasHaueHHoN NS npeaoTepaLleHns
MCMONb30BaHNS BLIrOAb! B KOPTIOPATUBHBIX UMM NUYHBIX LIEMSIX 1 BO M30EXKaHNe NPUYMHEHUS! CyLLIECTBEHHOTO
ylepba uHTepecam KIMeHTOB BCreACTBME pasfiniHbIX BUAoB AesTenbHocT OO0 «PeHeccaHc Bpokepy.

YkazaHHas B MaTepuane UHhopMaLms He NpeHasHauYeHa Ans pacnpoCcTPaHEHNs HEOTPaHUYEHHOMY Kpyry N,
1 He MOXeT GbiTb BOCTIPOM3BE/ieHa, NOBTOPHO pacnpocTpaHeHa uni onyGnnkoBaHa NOMHOCTBLIO I YacTUMHO
Aans no6oi uerm 6e3 nncbmeHHoro paspeluernst OO0 «PeHeccaHc Bpokep», u HU OO0 «PeHeccaHc Bpokep»,
HU Kakoe-nbo ero achtunMpoBaHHOE NNLO He MPUHUMAET Kakylo Gbl TO HU GbiNO OTBETCTBEHHOCTb 3a
[IefCTBUS TPETLUX JNLL B 3TOM OTHOLLEHUW. HacTosilas MHOpMaLMs He MOXET GbiTb UCMONb30BaHa C Liemnbio
co3aHust PUHAHCOBBIX MHCTPYMEHTOB UIN NPOAYyKTOB U Miobbix nHaekcos. Hn OO0 «PexeccaHc Bpokep»,
HU ero achhUnMpoBaHHbIE NIULA, HW UX AMPEKTOPa, NPeACTaBUTENN UM PABOTHUKW HE HECYT OTBETCTBEHHOCTbL
3a noboii NPSIMON UM KOCBEHHbIA YBbITOK MK ylep6, BO3HUKAIOWMIA B pesynbTaTe UCMOoMNb30BaHUs BCeit
YKa3aHHOW B HacTosiLLeM maTtepuane nHdopmaumm unu nioboii eé yactu.

YKazaHHasi WH(OpMaLMs He SIBNSIETCS WHOMBUAYanbHOW MHBECTULMOHHOW peKoMeHaauuen, u
UHAHCOBbIE WHCTPYMEHTHI NMGO onepauuu, YNOMsHYTble B AaHHOM MaTepuane, MOryT He
COOTBETCTBOBaTL Ballemy MHBECTULIMOHHOMY Npochunio. HacToswuid MaTepuan He crnieayeT TONKoBaTh B
KauecTBE MHBECTULIMOHHOW, HAMOTOBOMW, OPUAMYECKON KOHCYMbTaLMM, KOHCYNbTauuu Mo Bonpocam
ByxranTepckoro y4eTa, HOpMaTUBHLIM BOMPOCAM WUIW MHOM KOHCYMbTaLMU.

HacTosiumit matepuan HOCUT  KOH(DUAEHLMANbHBIA - XapakTep W NpeAHasHayeH UCKIIOYUTENBbHO  Anst
VCMNONb30BaHWS yKadaHHbIM(-11) nonyyatenem(-amu). Jlioboe HecaHKLMOHMPOBAHHOE UCMOSb30BaHWE (M CCbINkV Ha
Hero), KONMPOBAHIE, PACKPbLITUE, XPaHEHIE U PACTIPOCTPaHEHVE JaHHOTO MaTepuarna 3anpeLLeHbl.

PacnpocTpaHeHMe B WHbIX KOPUCOMKLUMSIX: PacnpocTpaHeHWe HacTosillero matepuana B Apyrux
IOPUCAVKLNAX MOXET ObiTb OrpaHUYeHO B CUMYy 3aKoHa, W Nuua, Noryyalowme B CBOe pacriopsikeHve
yKa3HbI MaTepuarn, AOMKHbI O3HAKOMUTLCS C TakUMU OrpaHUYeHusMU U cobniopaTh ux. HacTosiwuii
MmaTepuan He npefHasHaueH [ANs pacnpocTpaHeHus Ha Tepputopun CLUA, a Takke He Moxer
pacnpocTpaHaTbcs cpeau rpaxaaH CLUA.

HaCTOﬂLLlVIVI martepuan He npefHa3HaveH aAns 4ocTtyna po3HMYHbIX MHBECTOPOB 3a npeaenamu Poccuiickon
Ddepepaumn.

00O «PeHeccaHc Bpokep», Bce npaBa 3aluyLLeHbl.



