@) oTkpbiTHE

Kniouyesble MHOWKATOPbI
[HaHHble no cocmosHuto Ha 08.06.2023
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Russia 2047
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88,135
1,078275
5193
7,50%
3,73%
6,79%
10,75%
75,96

1 966,40
2 709,69
1032,85
4 293,93
460,70
3 213,569

A 1peHb
+0,78%
+0,90%
+0,90%
+0,79%
+1,30%

+0 6.n.

-6 6.n.
-10 6.n.
+16.n.
-1,29%
-0,05%
+0,56%
-0,30%
+0,62%
-0,02%
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Poccumnckum nonroBon pbiHOK

11,0%
10,5%

RESEARCH

AcHr.
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+0,74%
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+0 6.n.
-156.n.
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FnaBHoOe

= «3kcnept PA» nopTteepauno pentuHr NMAO «MUK — cneuvanusnmpoBaHHbIN
3acTponwmk», a Takke OO0 «IMUK-Kopnopauusi» Ha ypoBHe ruA+, nporHo3
cTabunbHbIA. Penu3 areHTCcTBa MHTEpPECEH KaK C TOYKM 3PEHWUS MHEHWs O
KpeouTHOM KavecTBe SMUTEeHTa, Tak W bnarogaps 4YacTUYHO pacKpbiTbiM
(PMHaAHCOBBIM 1 OMepaumoHHbIM AaHHbIM KoMnaHun no wutoram 2022 ropa.
HanoMHu1M, 4TO B OTKPLITOM AOCTYNe AOCTyNHa ot4eTHOCTb Ipynnbl MK Tonbko
3a 2021 ropg (nepeiitn)

= AKPA noateepanno KpeauTHbI penTuHr Rissa Investments Limited n Beinycka
obnurauyun OO0 «Bopxkomu duHaHe» Ha ypoBHe A-(RU), n3amMeHVB NporHo3 Ha
«CTabunbHbMy». HanomHum, 4To paHee — B Mae 2023 PEeNTUHT KOMMaHWK
noaTBepAMnO U U3MEHUNO NPOrHO3 C Pa3BUBAIOLLLErocs Ha CTabunbHbIN Apyroe
areHTcTBO — OJkcnept PA. C mMomeHTa nybnuvkauum penmsa 3kcnepT PA,
[OXOOHOCTb Bbinycka obnuraumin bopxxomn1P1 cHuannack ¢ 13,60% o 12,40%
roAOBbIX M, Ha Hall B3rMs4, BCE €elle COXPaHAlT noTeHuuan Ans ee
danbHenwero cokpalleHns go nopsgka 11,5-12,0%. Bnpoyem, oTMETUM, 4TO
BBMAY BO3MOXHOCTN peanu3aunm OnNucaHHbIX BbllLEe PUCKOB, Bymarn nogovayT
TONbKO AN UHBECTOPOB C NOBbILLIEHHON TONEPaHTHOCTbLIO K pUCKaM (nepeiith)

= «lasnpom kanuTan» 8 NOHA OTKPbIN KHUFY 3asIBOK HA JOMNOMHUTENbHLIN BbIMYCK
«3ameLlatowmx» obnurauuii cepum b3026-1-[ (ISIN RUOOOAL05QW 3) (nepeittu)

Poccumnckum pbiHOK o6nurauumn

LleHbl O®3 cnabo konebanuck B YeTBEpr BOKPYr OCTUIHYTbIX ypoBHeW. CerogHs
OKyC MHBECTOPOB OyAeT HanpaBfeH Ha peLueHne, U NOCNeayLWNA KOMMEHTapun
BaHka Poccuu no kntoyeBon ctaBke. Cuntaem, 4To perynsitop BHOBb OCTaBUT €€ Ha
NpexHeM ypoBHE, U3MEHEHUS B PUTOPMKE OTHOCUTENBHO ByayLmnx OENCTBUNA Takke
6yayT MUHUMATbHBbI.

NHaoukaTtnBHble goxogHocTn O®3 B 6OMbLUMHCTBE :

Bobinyck (8o noratu-s1)
O®d3 26223 (1r.)
O®d3 26229 (3r.)
O®3 26212 (5n)
O3 26221 (10n.)
O3 26230 (15.11.)

23,0
21,0
19,0
17,0
15,0
13,0
11,0
9,0
7,0
50
3,0

nocneaHee
7,58%
8,52%
9,34%
10,56%
10,75%

A 1peHb AcH.r.
-7 6.n.

+2 6.n.

+57 6.n.
+20 6.n.

1-neTHss AoxoAHocTk: -7 6.1. Ao 7,578% roaoBsbiX,
10-neTHAsa goxogHocTk: +1 6.n. oo 10,564% rogosblx,
15-neTHAA goxoaHocTb: +1 6.n. ao 10,753% roaosblix,

-36.n.
+16.n.
+16.n.

+236.n.
+53 6.1.
+58 6.n.
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lMpencToaume pasmeLLeHns

Boinyck

«Kunposckuii 3aBoa» cepum 01

(BTOPUYHOE)

Knura

09.06

OpueHTUp
LleHa He Huxe 10
OT HoMWHana

G-curve Ha 3 roga +

Peitunr
0,
0% BBB-
A+

A+

BBB+

= cnpeg 1-10 net: +9 6.n. oo 299 6.n.

KopnopaTuBHbI CEKTOP

= «3kcnepT PA» noatBepauno pentuHr MAO «MUK — cneunannsvpoBaHHbI
sacTponwmnk», a Takke OO0 «IMK-Kopnopaumsa» Ha ypoBHe ruA+, nporHo3
cTabunbHbI (penus). Mpynna no-npexHemy coxpaHsieT abcontTHoe NAEepPCTBO
B OTHOLUEHUM 0OBEMOB TEKYLLEro CTpoMTeNbCTBa N0 CTpaHe. o COCTOAHMIO Ha
Man 2023 roga 0O6BbEM TeKyllero CTpPOUTENbCTBA OCTancsl npakTnyeckn 6e3
N3MEHEHWUI, Ha ypOBHE 5,3 MITH KB. M XUIbS, YTO MOYTM B NOMATOpa pasa Bbilwe
nokasatens y Gnwxanwero koHkypeHTa. B 2022 rogy [pynna npopormkuna
OEMOHCTPUPOBATb CUIbHbIE (hMHAHCOBLIE pe3ynbTaThl, Kak 1 rogoM paHee. o
pacyeTam areHTCTBa, OTHOLUEHWEe A0Jra, CKOPPEKTUPOBAHHOIO Ha [OEHEXHble
cpencTea M 06bemM NPOEKTHOro hMHaAHCKMPOBaHUS, MOKPLITOTO CPeACTBaMMU Ha
ackpoy-cyetax Ha 31.12.2022, k EBITDA T[pynnbl 3a OTYéTHbLIN nepuop,
cocTaBrnsieT okono 1,5x; areHTCTBO He OXMAaeT YXYALUEeHUS METPUKM Mo utory
2023 r. bnarogaps 6onee BbICOKOW CTaguy rOTOBHOCTM CTapTOBaBLUMX paHee
NPOEKTOB, COXpaHeHMo 06 bEMOB Npoaax Ha ypoBHe 2022 rofa v Bbile Ha hoHe
6onee BbICOKOW 6asbl Yncna NPOEKTOB, OTCYTCTBUSA MMAHOB MO CYLLECTBEHHBIM
3anyckam HoBbIx NpoekToB B 2023 rogy. OTHOCUTENbHO HU3Kas 3anofHEHHOCTb
3CKPOY-CYETOB [EHEXHbLIMY CPEACTBaMU MO HOBbIM MPOEKTaM criocobcTBoBanm
NOBbILLIEHHbLIM YPOBHSIM MPOLIEHTHOW CTaBKM MO NPOEKTHOMY (hMHAHCMPOBaHUIO B
OT4ETHOM nepuroae. [JoNonMHUTENBHYO NOAAEPXKKY PEATUHIOBOW OLEHKE B YaCTK
[OONTrOBOWM Harpy3ky OkasblBaeT 3HAYUTENbHbI 0OBbEM COOCTBEHHBLIX CpPeacTB
pynnbl. Ha koHey 2022 roga OTHOLWIEHWE COGCTBEHHbIX CPEACTB K aKTuBaMm

«PECO-Nunaunnr» 6O-M-22 14.06 275 6.,
;iIEOegnTmMcmﬁ nM3uHr» BO- 20.06 KynoH 11,40%
«MP-NnauHr» 002P-02 20.06 KynoH 12,50%
«JIK «EBponnan» 001P-06 Wiows  Z;CUTVe Ha cpoke

"T[ PKC" 002P-03
«Balukupckas conosasi
komnaHwusi» cepuu 001P-03

MioHb

WioHb

1,8 net + 250 6.n.
KynoH 15,00-15,25%
G-curve 2,5 roga +
250 6.n.

AA
BBB-
A+

coctasnsano 0,24x. o ntory oT4éTHOro nepvoga peHtabenbHOCTb [pynnbl Mo
EBITDA coctaBuna nopsgka 21%.

Haw B3rnsap: Penus areHTcTBa MHTEPECEH Kak C TOYKU 3PEHUS MHEHUSI O
KpeouTHOM KavecTBe 9SMUTEHTa, Tak M 6Grarogaps 4acTWYHO  PacKpbITbIM
(bMHaAHCOBBIM 1 OMepaumMoHHbIM [aHHbIM KOMnaHum no utoram 2022 ropa.
HanoMHum, 4TO B OTKpbLITOM AOCTyNe AocTynHa ot4yeTHocTb [pynnbl MAK Tonbko
3a 2021 roa. B uenom MoxHO roBopuTb, 4To B 2022 rogy KOMNaHus coxpaHsana
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MN3meHeHne JoxoaHoCcTen eBpoobnuraum, 6.m.

gg‘r’\i[\?wilganrks HFEEERS A 1peHb A 1Hepens A 1mecsy
GLOBAL
UST-31 3,89% -6 6.n. +16.n. +9 6.n.
DBR-31 2,35% -26.n. +116.n. +156.n.
UKT-30 4,20% +0 6.n. +126.n. +50 6.M.
CEEMEA
RUSSIA-29 5,83% +0 6.n. +0 6.n. -33 6.n.
UKRAIN-28 62,40% +70 6.n. +83 6.m. -685 6.n.
BELRUS-30 24,83% -236.n. -8 6.n. +20 6.n.
KAZAKS-25 3,71% +3 6.n. +4 6.n. +7 6.n.
POLAND-35 5,00% +7 6.n. +8 6.n. +37 6.n.
REPHUN-41 6,65% +56.n. +7 6.n. +27 6.n.
BHRAIN-32 7,22% +16.n. -10 6.n. +0 6.n.
EGYPT-30 16,40% +156.n. +16 6.n. +37 6.n.
ISRAEL-30 4,73% +8 6.n. +10 6.n. +30 6.n.
NGERIA-30 11,85% +7 6.n. +34 6.n. -151 6.n.
OMAN-32 6,11% +26.n. +4 6.n. +216.n.
QATAR-30 4,27% +7 6.n. +116.n. +30 6.M.
AZERBJ-32 5,83% -26.n. +2 6.n. +30 6.n.
SOAF-30 7,51% -16.n. -4 6.n. +26 6.n.
TURKEY-31 9,02% +22 6.n. -35 6.n. +126.n.
LATAM
ARGENT-30 43,79% +57 6. -280 6.1. -183 6.n.
BRAZIL-30 5,88% +56.n. +2 6.n. +7 6.n.
CHILE-31 4,61% +8 6.n. +136.n. +28 6.n.
COLOM-31 7,22% -56.n. -29 6.n. -316.n.
DOMREP-32 7,09% -56.n. -256.n. +116.n.
COSTAR-31 6,24% +5 6.n. +7 6.n. +14 6.n.
ELSALV-35 16,24% -216.n. -122 6.n. -182 6.n.
MEX-31 5,45% +8 6.1. +15 6.n. +30 6.1.
PANAMA-30 5,55% +9 6.n. +22 6.M. +196.n.
PERU-31 5,21% +116.n. +16 6.n. +18 6.n.
URUGUA-31 4,55% +3 6.n. +13 6.n. +26 6.n.
ASIA
CHINA-30 3,84% +10 6.n. +14 6.n. +30 6.M.
INDON-31 4,86% +116.n. +156.M. +36 6.M.
KOREA-29 4,23% +13 6.n. +36 6.M. +616.M.
PHILIP-31 4,88% +5 6.n. +116.n. +216.n.
SRILAN-30 31,41% -13 6.n. -26 6.n. -272 6.n.
BantoTHble KypcCbl
nocnegHee A 1peHb AcCH.r.
Kypc LI USDRUB 82,093 +0,78% +14,05%
USD/RUB 82,62 +0,90% +19,74%
EUR/RUB 88,135 +0,90% +15,97%
CNY/RUB 11,4896 +0,64% +13,41%
RUB/KZT 5,49 -0,36% -14,62%
UAH/USD 36,92385 +0,00% +0,33%
InobanbHble BanoTbl Forex
nocnegHee A 1peHb AcCH.r.
DXY 103,343 -0,73% -0,17%
EUR/USD 1,078275 +0,79% +0,74%
GBP/USD 1,255955 +0,98% +3,92%
USD/CNY 7,1123 -0,25% +3,10%
USD/JPY 138,924 -0,89% +5,84%
CHF/USD 0,899125 -1,22% -2,76%
AUD/USD 0,67159 +0,95% -1,36%
USD/CAD 1,33578 -0,10% -1,34%
NZD/USD 0,6095 +0,95% -3,98%
USD/SEK 10,799 -0,85% +3,47%
USD/NOK 10,9011 -1,30% +11,26%
USD/ZAR 18,8375 -1,39% +10,84%
USD/MXN 17,378 +0,11% -10,85%
USD/SGD 1,342505 -0,46% +0,22%
USD/HKD 7,83708 -0,07% +0,41%

12,00

11,50

10,50

9,50

9,00 CamoneT1P9_A; 9,22

JOCTaTO4YHO  Kperkue KpeauTHble MeTPUKM — Kak C  TOYKM  3peHust
peHTabenbHOCTH, Tak 1 JOMTOBOI HArpysku, M YPOBHSI OCTAaTOYHOCTU KanuTana.
Cutyaumst 06 «OTHOCUTENBHO HU3KOW 3anOfHEHHOCTM 3CKPOY CYETOB» B LIENOM
XapakTtepHa Ansa komnaHum — Habntoganack kak B 2020, tak m 2021 roay,
MO3TOMY He paccMaTpMBaETCs Kak CyLLEeCTBEHHO HeraTuBHbIA dakTop. Cpeau
No3UTMBHbIX hakTOPOB 0TMeYaeTca Takke ocylectneHne 100% npopax yepes
OHIalH KaHarnbl, U BbiCOKasa AUCUUMNNMHA cAauYy OObEKTOB.

B uLenoM Mbl MO3UTUBHO OLEHMBAEM pPacKpbiTble AaHHble MO (PUHAHCOBbLIM
nokasatenam MUK 3a 2022 rog n nogTeepxaeHne pevtuHra pynnsl. OTMeTUM,
yto obpawarwlpmecs  BbiNyCkM  obnuraumii  aMmUTEHTa  NpeacTaBnAlT
OrPaHNYEHHbIN UHTEPEC OIS MHBECTOPOB, YYUTbIBAsi UX OTHOCUTENBHO HU3KYHO
CPOYHOCTb M HEBLICOKYH NWKBUAHOCTb Ha BTOPUYHBLIX Toprax. YyTb Gonee
npuenekartensHo Bbirnaaut 3aim UK K 1P2 ¢ pgoxogHocTbio okono 10%
rogosbIx (cnpeg k O3 ~250 6.n.) npu aropauun 0,7 neT.
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= AKPA noatBepauno kpeauTHbin peATUHr Rissa Investments Limited un

Bbinycka o6nurauun 000 «Bopxomu ®PuHaHc» Ha ypoBHe A-(RU), n”ameHuB
NPOrHO3 Ha «CTabunbHbIN». I3MeHeHne NporHo3a No KpeauTHOMY PEeNTUHTY
0obycrnoBneHo  pocTOM  [0NM  POCCUICKOrO  cerMeHta 6usHeca npwu
NONOXUTENbHOW AMHAMUKE ero (OMHaAHCOBbLIX MokasaTenen, YTo 3HAYUTENbHO
CHM3UIO YPOBEHb HeonpeaerneHHOCTU, KOTopbIn Obin cBOMCTBEHEH KomnaHuu
paHee. OueHka OUHAHCOBOroO pUCK-Npoduns pynnbl, HECMOTPSA Ha CHWDKEHWE
obbema npogax B HaTypanbHOM BblpaxeHun B 2022 rogy, He UM3MeHunachb 1
XapakTepu3yeTcsa CcpedHeln [OONTOBOM Harpy3koW, BbICOKMMWU MoKasaTensamm
obCnyXnBaHMa [ofnra U O4YeHb BLICOKOM peHTabenbHoCTbio. CaepxuBaowmum
(bakTopoM Mo-NpexHeMy BbICTynalT crnabble nokasatenu cBoboaHOro
aeHexHoro notoka (FCF). CornmacHo npeaBapuvTeNnbHbIM HeayaypOBaHHbLIM
pesynbTaTtaM, Bbipydka 'pynnbl no ntoram 2022 roga ymeHbluunace Ha 8%, o
38 mnpa pyb. ®aktopom, no3BonuBLUMM u3bexaTb Oonee CyLeCTBEHHOrO
CHWKEHUS BbIPYYKM B pe3yrnbTaTe NPUOCTaHOBKM OMNepauMOHHON OeSTENbHOCTH
3aBoaoB «bopXoMu» M CHWXKeHUs obbema Mpou3BOACTBA Ha YKpaumHe, cTan
POCCUICKNIA CErMeHT, AONsA KOTOPOro B BbIpy4yke, MO OueHKkam AreHTCTBa,
Bblpocna ¢ 47% B 2021-m 8o 59% no utoram 2022-ro.

Haw B3rnap: HanomHum, 4to paHee — B mae 2023 penTUHr KOMMaHuu
noaTBEPANIIO U M3MEHUIIO NMPOrHO3 C Pa3BUBAKLLErOCS Ha CTabunbHbIN apyroe
areHTcTBO — 3KcnepT PA, aprymeHTupyst «4oKasaHHbIM BbICOKMM YPOBHEM
afganTMBHOCTY [pynmbl K U3MEHSIOLLIENCS CUTyaLMn, CBA3AHHONM C ee akTuBamu 1
OEHEXHbIMU noTokamuy. Kak Mbl oTMeyanu, KOMMEHTUPYS pelleHue JkcnepT
PA, MOXHO KOHCTaATUpOBaTb, C OAHOW CTOPOHbI, AOCTAaTOYHO CTabunbHOE
Tekylwee puHaAHCOBOE MOMOXEHUN KOMMAHUM — Kak C MO3vuMM AVHaMUKK
BbIpyykn 1 EBITDA, Tak fONroBou Harpysku 1 IMKBUOHOCTU, @ C APYro CTOPOHI,
0 COXpaHEeHUM PUCKOB, MpucyLmx pynne — cyuiecTBeHHasa gons «bopxomu» B
COBOKYMHbIX MpoAaxax, KOHUEHTpauusa MNpOoAaX B CTpaHax, HaxoAsawmxcs no
pa3sHble CTOPOHbI KOHAIMKTA, BantOTHBIE PUCKN.

C momeHTa nybnukauum penusa dkcnepT PA, 4OXOAHOCTL Bbinycka obnurauui
Bopxomn1P1 cHusunack ¢ 13,60% no 12,40% rogoBbIX M, Ha Haw B3rnsd, Bce
elle COXpaHsT noTeHuMan Ans ee JanbHenwero CoKpalleHus 40 nopsiaka
11,5-12,0%. Bnpouyem, OTMETMM, 4YTO BBMAY BO3MOXHOCTM peanusauum
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OMUCaHHbIX BbilLle pPUCKOB, 6ymarm I'IO,EI,OVI,EI,YT TONbKO ANnA WHBECTOpPOB C
NOBbILLEHHOWN TONEePaHTHOCTbIO K pPUCKaM.

14,00

13,50 peCropB1P1_BBB+; 13,35
. Mg OUH 1P4_A; 13,22
1300 - ® VB ouH 1P2_A; 1319
XoHnpcHEO01_BBB+; 13,03 o MBjoMH ':3—“1 1287
12,50 . AQTOAOM1P1_BBB+; 12,50 OBenut 1P1_BBB+; 12,76
OKEM O1P1_A- 12,16
BopxouniP1_ A 12,42 . .

12,00 Burall 1P02_BBB+; 12,18
1150 MB OMH 1P1_A; 11,26

* * ¢

ASBYKABKM1_A 11,30 Burall 1P03_BBB+; 11,28

11,00
ASBYKABKM2_A-; 10,69
*
1050 e
OKEV B1P3 A 1022 OKENB1Z2 A~ 1028
*

10,00 Burall 1P01_BBB+; 9,77
. .
OKEN B1P4_A-; 9,80 Wnapkr1P1_ A~ 971

03 26226

*
O®3 26223_; 7,49

0,0 05 1,0 15 2,0 25 3,0

PbiHOK EBpOoOGnuraumm

HoxoaHocTtn 10- neTHnx obnurauunn KasHaderictea CLUA CHU3MNUCH B YETBEPT.
= 2-neTHsAs AoxoaHocTb: -4 6.n. a0 4,52% ronosblx,
= 10-neTHsas AoxoAHocTb: -6 6.1. Ao 3,73% rogoBsbix,
= 30-neTHsAs aoxoaHocTb: -6 6.n. Ao 3,89% roaoBbiX.

HoBocTu 3amMeLlalowmx obnaunraummn

= «[lasnpom kanutan» 8 MIOHA OTKPbIN KHUry 3asiBOK Ha OOMOJTHUTENbHbIN
BbINYCK «3ameLiatowmx» obnuraumn cepumn 63026-1-[1 B konuyectse 405 919
WTYKN. HOMMHaNbHas CTOMMOCTb Kaxaow ueHHon bymarm — 1 000 gonnapos
CLWA. UeHa pasmelteHns — 100% ot HomuHana. Knura 3assok otkpbita ¢ 10:00
(mck) 8 ntoHs oo 15:00 (mck) 19 moHa. HanomHum, yto 3avm B3026-1-[ (ISIN
RUOOOA105QW3) 3ameLlyaeT Bbinyck 6eccpoyHbix (perpetual) eBpoobnurauuii
Masnpoma (ISIN XS2243631095, XS2243624470).
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JIukBuaHble pybnesble KopnopaTuBHbIe obnuraunumn®

O6nuraums SN CraBka o e l-:l:’)l(OAHOCTh;( Kp::g:%; 3, PeiTuHr owwTenTa B o6palyennu,
ynona rawenus odepThbl ner cnpoc npeanoxexue odpepre .. SRR ECodVE MApA pyS.
A®K Cuctema, 001P-11 RUOOOA100N12 9,40% 16.07.2029 27.07.2023 0,13 99,98 100,09 9,71% 153 ruAA-/- 10 000 000 000
AsTogop, 5O-003P-02 RUO00A104XR2 10,65% 01.07.2027 3,30 101,97 101,98 10,30% 145 ruAA+/AA(RU) 30 513 100 000
Aspodnort, M01-50-01 RUO00A103943 8,35% 11.06.2026 2,63 96,59 96,60 10,02% 150 TUA+/- 24 650 000 000
B3B6.P®, MBO-001P-22 RUO00A102FC5 5,95% 05.12.2023 0,49 98,92 98,94 8,35% 72 -IAAA(RU) 25 000 000 000
B3B.P®, MBO-001P-K400 RUOO0A104HT1 9,25% 18.10.2023 0,36 100,20 100,35 8,41% 56 -I- 13 863 444 000
lasnpom Kanwutan, 5O-001P-02 RUOOOA100LL8 7,80% 11.07.2024 1,04 99,39 99,40 8,56% 75 -/AAA(RU) 15 000 000 000
lasnpombank, 001P-13P RUOOOA100VR4 7,40% 30.09.2023 0,31 99,91 99,92 7,79% 14 -IAA+(RU) 15 000 000 000
Ipynna komnanuit Camonet, BO-M09 RUOO00A102RX6 9,05% 15.02.2024 0,67 99,98 99,99 9,23% 155 -/A(RU) 10 400 000 000
pynna komnanuit Camonet, BO-M10 RUO00A103L03 9,15% 21.08.2024 1,15 98,99 99,00 10,42% 258 -/A(RU) 15 000 000 000
Mpynna komnanuin Camonet, BO-M11 RUO00A104JQ3 12,70% 08.02.2028 14.02.2025 1,51 102,69 102,70 11,18% 318 -IA(RU) 20 000 000 000
Ipynna komnanuii Camonet, 60-M12 RUOOOA104YT6 13,25% 11.07.2025 1,84 105,30 105,37 10,80% 264 Withdrawn/A(RU) 15 000 000 000
MTC, 001P-22 RUO0O0A1051T3 8,30% 02.08.2024 1,10 99,83 99,95 8,60% 83 TUAAA/- 20 000 000 000
MKK-Kopnopauus, 001P-04 RUOO0A103C46 8,20% 30.06.2023 0,06 99,92 99,95 9,81% 191 TUA+/- 10 000 000 000
Mouta Poccun, 60-002P-03 RUOO0A104W33 10,15% 08.06.2032 16.06.2028 3,88 101,42 101,59 9,98% 87 -IAAA(RU) 10 000 000 000
POCBAHK, 50-002P-09 RUO00A103DUO 7,60% 15.07.2023 0,10 99,91 99,96 8,55% 66 -IAAA(RU) 20 000 000 000
PocHedTb, 002P-03 RUOOOAQOZYLGS 9,30% 09.12.2027 16.12.2025 2,20 100,32 100,70 9,23% 96 rUAAA/AAA(RU) 30 000 000 000
PocHedTb, 002P-05 RUOOOAQOZYVUS5 7,30% 18.02.2028 28.02.2024 0,69 99,16 99,28 8,52% 90 ruUAAA/AAA(RU) 20 000 000 000
PocHedTs, 002P-06 RUO00A1008P1 8,70% 23.03.2029 03.04.2024 0,78 100,00 100,42 8,36% 97 TUAAA/AAA(RU) 10 000 000 000
PocHedTs, 50-05 RUOOOAOJUCS1 8,40% 11.12.2023 0,49 100,00 100,05 8,55% 86 TUAAA/AAA(RU) 20 000 000 000
PocHedTs, 50-06 RUOOOAOJUCR3 8,40% 11.12.2023 0,49 100,15 100,20 8,15% 54 TUAAA/AAA(RU) 20 000 000 000
Poctenekom, 001P-03R RUOOOAQ0ZYG52 9,20% 09.11.2027 14.11.2025 2,22 100,44 100,51 9,17% 85 -/AA+(RU) 10 000 000 000
C6ep6ark Poccun, 001P-SBER15 RUO00A101C89 6,30% 22.01.2024 0,61 98,80 98,89 8,48% 70 -IAAA(RU) 35 000 000 000
C6ep6aHk Poccun, 001P-SBER17 RUO00A1025U5 5,70% 29.10.2023 0,39 99,08 99,10 8,30% 60 -IAAA(RU) 40 000 000 000
C6epbark Poccun, 001P-SBER24 RUOOOA102RS6 6,65% 06.10.2023 0,33 99,52 99,60 8,28% 51 -IAAA(RU) 41 000 000 000
CbepbaHk Poccum, 001P-SBER32 RUO00A103G75 7,30% 04.08.2023 0,16 99,84 99,93 8,42% 49 -/AAA(RU) 30 000 000 000
C6epbaHk Poccun, 001P-SBER33 RUOO0A103WV8 9,00% 15.11.2024 1,38 100,43 100,44 8,85% 91 -IAAA(RU) 82 000 000 000
C6epbark Poccum, 002P-01 RUOO0A103YM3 8,80% 10.11.2023 0,42 100,26 100,30 8,20% 61 -IAAA(RU) 25 000 000 000
CuHapa-TpaHcnopTHble MalunHb, RUO00A103G00 8,70% 22.07.2026 2,70 95,21 95,29 10,78% 223 Withdrawn/A(RU) 10 000 000 000
'};Jéi;ck;HTeﬁHep, NB0O-01 RUOOOA100YE6 7,30% 16.10.2024 0,84 98,61 98,90 8,83% 128 /- 10 000 000 000
XK Hosotpatc, 001P-03 RUOOOA105CM4 11,70% 26.10.2027 2,90 103,71 103,73 10,83% 218 TUA+- 28 500 000 000
* obnueayuu u3 6asbl uHlekca IFX-Cbonds (6asa 01.03.23)
Poccunckmne OP3
SN e oo e - Torsial  MNSE e B
cnpoc npeanoxexHne odhepTe ’ ’ ’ .
Poccus, 26227 RUOOOA1007F4 7,40% 17.07.2024 1,06 99,60 99,63 7,90% -4 6.n. -26.n. 400 000 000 000
Poccus, 26222 RUOOOAQJXQF2 7,10% 16.10.2024 1,31 99,10 99,10 7,96% -76.n. 16.n. 350 000 000 000
Poccus, 46023 RUOOOAQJRTL6E 8,16% 23.07.2026 1,62 99,95 99,95 8,32% -4 6.n. -06.n. 295 000 000 000
Poccus, 26234 RUO00A101QEOQ 4,50% 16.07.2025 1,99 92,73 92,75 8,48% -06.n. -36.n. 496 714 266 000
Poccus, 26229 RUOOOA100EG3 7,15% 12.11.2025 2,26 97,41 97,43 8,52% -4 6.n. 26.n. 450 000 000 000
Poccus, 26219 RUOO0A0JWMO7 7,75% 16.09.2026 2,91 98,10 98,10 8,60% -56.n. 26.n. 350 000 000 000
Poccus, 26226 RUOO0A0ZZYW2 7,95% 07.10.2026 2,96 98,33 98,39 8,75% -46.n. 26.n. 350 000 000 000
Poccus, 26207 RUOOOAQ0JS3W6 8,15% 03.02.2027 3,15 98,45 98,50 8,83% -6 6.n. -06.n. 350 000 000 000
Poccus, 26212 RUOOOAOJTK38 7,05% 19.01.2028 3,89 92,23 92,30 9,34% 226.n. -36.n. 350 000 000 000
Poccus, 26236 RUOO0A102BT8 5,70% 17.05.2028 4,31 85,51 85,52 9,66% 06.n. 06.n. 500 000 000 000
Poccus, 46012 RU0002868001 9,50% 05.09.2029 4,36 101,06 102,10 5,80% 105 6.n. -196.n. 40 000 000 000
Poccus, 26224 RUOOOAOZYUA9 6,90% 23.05.2029 4,90 87,92 87,93 9,84% 116.n. -36.n. 350 000 000 000
Poccus, 26242 RUOO0A105RV3 9,00% 29.08.2029 4,72 96,05 96,06 10,10% -4 6.n. 16.n. 227 323 088 000
Poccus, 26237 RUO00A1038Z7 6,70% 14.03.2029 4,73 87,41 87,54 9,80% 14 6.n. 26.n. 419 119 019 000
Poccus, 26228 RUOO0A100A82 7,65% 10.04.2030 5,30 88,99 89,00 10,14% 96.n. -26.n. 450 000 000 000
Poccus, 26218 RUOOOAOJVW48 8,50% 17.09.2031 5,90 91,48 91,52 10,28% 36.n. 06.n. 250 000 000 000
Poccus, 26239 RUO00A103901 6,90% 23.07.2031 5,98 83,00 83,12 10,26% 20 6.n. 36.n. 499 999 994 000
Poccus, 26235 RUO00A1028E3 5,90% 12.03.2031 6,03 78,52 78,60 10,17% -36.n. -16.n. 483 816 503 000
Poccus, 26241 RUOO0A105FZ9 9,50% 17.11.2032 6,34 95,09 95,09 10,59% -116.n. 16.n. 609 558 887 000
Poccus, 26221 RUOOOAQJXFM1 7,70% 23.03.2033 6,67 84,15 84,20 10,56% -06.n. 16.n. 350 000 000 000
Poccus, 26225 RUOOOAQ0ZYUB7 7,25% 10.05.2034 7,27 79,76 79,84 10,68% -16.n. 46.n. 350 000 000 000
Poccus, 46020 RUOOOAOGN9A7 6,90% 06.02.2036 77,z 76,17 76,20 10,71% 06.n. -06.n. 117 213 252 000
Poccus, 26233 RUOOOA101F94 6,10% 18.07.2035 7,77 70,77 70,77 10,67% -36.n. -06.n. 450 000 000 000
Poccus, 26240 RUOO00A103BRO 7,00% 30.07.2036 7,85 75,24 75,25 10,79% -36.n. 16.n. 499 999 993 000
Poccus, 26230 RUOOOA100EF5 7,70% 16.03.2039 8,42 78,70 78,74 10,75% -116.n. 16.n. 300 000 000 000
Poccus, 26238 RUO00A1038V6 7,10% 15.05.2041 9,06 72,20 72,20 10,87% -106.n. 26.n. 411 842 931 000

** O®3 u3 uHoekca Chonds-GBI RU (6a3br 01.04.23)
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Otkritie © 2023

AO «OTkpbITHE Bpokep» (bpeHa «OTKpbITUE VIHBECTULUW»), NNLEH3MS MPOodEeCCUOHaNbHOrO yYacTHUKA pbiHKa
LeHHbIX Bymar Ha ocyllecTeneHne bpokepckon geatenbHoctn Ne 045-06097-100000, sbigaHa ®KLBE Poccumn
28.06.2002 (6e3 orpaHuyeHns cpoka AenCTBuUS).

[MAO baHk «®K OTKpbITUE», FeHepanbHas nuueHansa banka Poccumn N2 2209 ot 24.11.2014.

MpenocTaBneHO UCKAIOYUTENBHO A1 IMYHOTO WCMOMNb30BaHWS NULLOM, MONYYMBLUMM HaCTOAWMA mMaTepuan.
HecaHKUMOHNPOBaHHOE KOMUPOBaHKUE, pacnpocTpaHeHue, a Takke nybamkaums B fobbix Lensx sanpeLeHb
AO «OTkpbITHE Bpokep» 1 MAO baHk «®K OTKpbiTHE» (Qanee BMecTe «KoMNaHUm»).

NOATBEPXOEHVE AHATTUTUKOB 1 OTKA3 OT OTBETCTBEHHOCTWU

HacTtoswwmn maTtepuan (uanee - «@HanUTUYecKun OT“IeT») HOCUT UCKNIOYUTENBHO VIH(I)OpMaLLMOHHbIlZ XapakTtep
N OCHOBaH Ha VIHd)OpMaLI,VIVI, KOTODOI;I pacnonaraioT KomnaHuu Ha paTy Bbixoda aHanuTM4Yeckoro oT4yeTa.
AHanUTUYECKU OTYET He sBnseTcs npennoxeHneMm no nokynke nnéo npofgaxe akKTMBOB N He MOXeET
paccMmaTpmuBaTbCA Kak pekomeHpauusa K nogobHoro pona nencteuam. KomnaHum He YyTBEPXAAT, YTO BCe
npuBedeHHble CBeOeHUs SBNSIOTCA €OUHCTBEHHO BepHbiMW. KomnaHuM He HecyT OTBETCTBEHHOCTM 3a
ncnonb3oBaHue MHd)OpMaLIMM, couep)Kau.Leﬁcsl B aHalIMTU4YEeCKOM OT4eTe, a TakXXe 3a BO3MOXHble y6bITKM oT
NoBbIX COENOK C aKkTMBamMu, COBEPLUIEHHbIX Ha OCHOBaHUM OaHHbIX, CoAepXallnXcs B aHannTU4eCkom oTyeTe.
KomnaHnun He 6epyT Ha cebs 0b6s3aTenbcTBO KOppEeKTnpoBaTb OTYET B CBA3U C yTpaToﬁ aKTyallbHOCTU
conepxameﬁca B HEM MHd)OpMaU.MM, a PaBHO MNMpu BbIABIEHNN HECOOTBETCTBUA MPUBOANMbIX B aHaNUTUYECKOM
OoT4YeTe JaHHbIX 4EeNCTBUTENBHOCTU.

MpepncTaBneHHas nHGoOpMaLMs He SBNSETCS MHAMBUAYANbHON MHBECTULMOHHON PEKOMEHAAUMeN, H1 MPU Kakmx
YCNOBWSIX, B TOM YuC/ie NpW BHELUHEM COBMafeHun ee copepxkaHus ¢ TpeboBaHUIMU HOPMATUBHO-NPaBOBbIX
aKTOB, MNPEObABAAEMbIX K WHAVWBUAyanbHOW WHBECTULMOHHOW pekomeHgauuu. Jlioboe CxoacTso
npencraBneHHon nHbopMaLuy ¢ MHAMBUAYaNbHON MHBECTULMOHHON pekoMeHAaumen aBnseTcs cnydanHbiM.
Kakue-nmbo na ykasaHHbIX GpUHAHCOBbLIX MHCTPYMEHTOB WM OMepaumnii MOTyT He COOTBETCTBOBaTb Balwemy
MNHBECTUUMOHHOMY Mpoduito. YNOMAHYTble B MPeacTaBneHHOM coobuieHun onepauuu u (unun) GprHaHcoBbie
MHCTPYMEHTbI HM NpW Kakux OBCTOATENbCTBaX He rapaHTUPYIOT [OXOL, Ha KOTOpbl Bbl, BO3MOXHO,
paccunTbiBaeTE NPU YCNOBUM MCMONb30BaHUS NPEAOCTABNEHHON NHbOPMaLUK AN1S MPUHATUS MHBECTULMOHHBIX
pewennin. «OTKpbITUEe Bpokep» He HeceT OTBETCTBEHHOCTU 3a BO3MOXHble YObITKM MHBECTopa B Cnyvae
coBepLUeHns onepaunii NMbo NHBECTUPOBaHUS B GUHAHCOBbLIE MHCTPYMEHTbI, YNIOMSHYTbIE B NPeACTaBNeHHOM
nHbopmaumnm. Bo Bcex cnyuyasx onpepneneHne cCooTBETCTBUS GMHAHCOBOrO WHCTPyMEHTa nvnbo onepaumu
MHBECTULMOHHBIM LeNsM, WHBECTULMOHHOMY TOPU3OHTY M TONEPaHTHOCTW K PWUCKY sBNseTcs 3agadvent
MHBECTOpA.

AHaNUTUYECKUIA OTHET HOCUT O3HAKOMUTENbHbIN XapakTep, NpeacTaBneHHas B HeM UHbopMaLus He aBnseTcs
rapaHTven unmn obelaHnem 4OXOAHOCTUN BNOXEHWI B ByayLieM. IHBecTMpoBaHue B GUHAHCOBbIE MHCTPYMEHTbI
CBSI3aHO C BbICOKOW CTEMEHbIO PUCKOB M HE NoApasyMeBaeT Kakmx-nnMbo rapaHTuil Kak no BO3BpaTy OCHOBHOMN
MHBECTUPOBAHHOW CYMMbl, Tak ¥ MO MOMYYEHUIO KaKnx-nmbo LOXO4oB. 3asBneHus Mobbix UL, O BOZMOXHOM
yBenuyeHunm B OydyuiemM CTOMMOCTU MHBECTUPOBAHHbIX CPEACTB MOryT paccMaTpuBaTbCs He MHaye Kak
npeanonoxeHus. VIHBECTULMMN B aKTUBbI COMPSKEHbI CO CMEAYIOWMMIU PUCKaMU: PUCKM, CBA3AHHbIE C BEAEHEM
LeATeNbHOCTU B KOHKPETHOW I0OPUCOMKLMMW, PUCKU, CBA3AHHbIE C 9KOHOMUYECKUMU YCNIOBUSIMU, KOHKYPEHTHON
cpenon, BbICTPbIMU TEXHONOMMYECKUMI U PbIHOYHBIMU U3MEHEHWUAMMU, @ TaKXe C UHbIMU GaKkTopaMu, KOTopble
MOFYT MPUBECTM K CYLLLECTBEHHbBIM OTKIIOHEHWSAM OT MPOrHO3MPYEMbIX NokasaTtenen. YkasaHHble GakTopbl MOryT
NPUBECTM K TOMY, YTO AENCTBUTENIbHble Pe3ynbTaTbl OyAyT CYLECTBEHHO OT/IMYATbCA OT OnepexXatoLnx
3aaBneHunit KomnaHuit, conepxalimxcs B aHamMTUYeCKOM oTHeTe.
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