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B3rnag Ha pbIHOK
AKTyanbHble ngeu



KupuAA Ky3HeuoB

* OcHoBaTeNb YcuneHHbix MHBECTUL MK (MHBECTULMOHHO-aHANUTUYECKUIA
6u3Hec Ha 6ase IT), K UHBECTULLMOHHbIM CTPaTErnAM NOAKAOYEHO >4

mapa py6

* bonee 15 net onbiTa B 061acTM NPAMbIX MHBECTULUMN, CANAHUNA N
NOrNOWEHNM, CTPATENMYECKOro KOHCANTUHTa

* bonee 10 net B pynne CnyTHuK (private equity, M&A advisory, >S1 mapa,
AuM) Ha no3numu Buue-npesngeHTa

* C KpaCHbIM AUNIOMOM OKOHYMA Bbicwyto WKoNy sKoHOMUKK. Mpusep
POCCUMUCKUX U MeXAYHaPOAHbIX COPEBHOBAHMM NO MaTeMaTUKe, KaHAMAAT
B cbopHyto Poccum

* BXxoguTt B peectp MHBECTULMOHHbIX COBETHUKOB LIb PO

* ~400 mnH pyb cobcTBEHHOTO KanuTtana B MOMeHTe, cpeactBa Ha 100%
3aMHBECTMPOBAHbI B CTpaTernm YcuneHHbix MHBecTULni




PbIHOK CHMXaeTcsa 3-1 roga noapsag, nocnegHAs Koppekuus gnutca yxxe 12 Hegenb

UHpekc Mocbupxxu (MMBB) (IMOEX)
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2.569,16 -7 (0.42%) ~
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MNepwop, IMOEX
2015 +26.1%
2016 +26.8%
2017 -5.5%
2018 +12.3%
2019 +29.6%
2020 +8.0%
2021 +15.1%
2022 -43.1%
2023 +43.9%
2024 -7.0%
2025 -4.0%
2026 -71.1%
Annyan. +5.5%



KomMnaHuu pocta P®: MynbTUNIMKATOPbI Y)KEe Ha 3KCTPeManbHO AeLIEBbIX YPOBHSAX

TekyLwu ypoBeHb NPOTUB UCTOPUYECKOIO CPeaHero

Q AHpekc EV/EBITDA
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[MCKOHT K cpeaHemy
-59.3%

CUNBHO HYUXE UCTOPUM

9.0x

LMCKOHT K cpeaHemy
-55.6%

CUNBHO HAXE UCTOPUMN

EV / EBITDA
Texywmi

71.2x

Weropuieckuin cpeaHuin

10.4x

JLMUCKOHT K cpeaHemy
-30.8%

REWEBO

@ ‘ Bce knioueBble growth-uctopumn Toprylotcs 3aMeTHO HUXKE UCTOPUYECKUX YPOBHEN
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A 30Hbl pucka

Mpo6neMHble ceKkTopa: MeTannyprua u YoobpeHud

EE. Ceepcrant (CHMF)
BbipyuKa -15%
EBITDA -54.5%
LTM FCF Yield -8%
of market cap

OTUETHbIA Nep1op, NpOoWAbIA OTYET
Boipyuka -15.2% +1.6%
EBITDA 54.5% -47.3%
EV / EBITDA 6.4x

CTpaTernyeckui BbiBop,

2026 g1 otyer

LleHa aKkuuu

RUB 807.6

MCTOpUUECKH
0.0%
-18.1%

3.9x (50p)
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¢ ®ocarpo (PHOR)

e
DOCArPO

BbipyyKa

EBITDA

LTM FCF Yield

Buipyura
EBITDA

EV / EBITDA

-18%
-44.0%

-1%

of market cap

eTHLR Nepuog

-17.5%
-44.0%

7.4x

CoxpaHsieM MaKCcMMarnbHYI0 OCTOPOXXHOCTb B OTHOLLEHUW LIMKIINYECKUX SKCMOPTEPOB C BbICOKOW HaNIOroBOM Harpy3Kowu.
PekomMeHayeM u3beraTb HapaliMBaHua akcrnosuuum (Buying the dip) no nosiBneHusi curHanos pa3sopoTa B
onepaumoHHbIX OTYETax U PUTOPUKE perynsitopa.

© Underweight / Sell

2026 q1 otver

LleHa akuuu

RUB 6237

WCTOPHMUECKH
+4.8%

7.7%

6.2x (50p)
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A 3oHbl pucka

Mpo6neMHble cekTopa: UT n HedTeras

A  Actpa (ASTR) 2026 q1 otver

Bbipyuka -15% LieHa akuum
RUB 276.2
EBITDA -123.0%
LTM FCF Yield 0%
of market cap
OTHETHLR Nepuos NPoWABIR OTNET WCTOPMYECKH
Buipyssa -15.4% +15.3% +59.0%
EBITDA -123.0% +28.0% +46.0%
EV / EBITDA 7.9x 17.9x (S0p)
Enhanced
:I|mmstmcnts

] rasnpom (GAZP)
G[MHPHM

Bblpyuka -18%
EBITDA +19%
LTM FCF Yield -28%
of market cap
OTUYETHBIN Nepuoj,
Bobipyuka -18.2%
EBITDA +18.7%
EV / EBITDA 3.3x

NpoLWNbIA oT4eT
-10.9%

+32.9%

© Underweight/ Sell

2025 g4 otyer

LleHa akumu

RUB 121.8

WUCTOPpUYECKK
-3.3%
+7.4%

4.1x (50p)
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[MporHos LUb no knto4yeBon CTaBke 3aknajblBaeT eé
NocTeneHHoe CHMXeHne 0o ~12% Ha KoHel roga

Kak meHsieTca knouesBas craska LIb

17

14%

55
4,25

2026 2027

MporHos LB

Banxanwue 3acegaHmna — 19 uoHa, 24 niona u 11 ceHtabps
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SberCIB, TpaeKTOpUSs KNOYEBOM
CTaBKM Ha OCHOBe KOTUPOBOK
csonoB oxungaroT 12% K KOHLy roga

TpaekTopusa KC, 3anoxeHHas B KOTUPOBKU CBONOB
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Mpu CHMWXeHUM cTaBkK € 15.5% Ao 12% Ha 6ase nctopuyeckmnx koppensaunin RGBI
AonKeH BbipacTu +20-30% (npsimas Bbicokasi koppensuus) IMOEX +30-50%
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IMOEX npu 3TomM pearupyert c 3agepXKoi 6-9 mecaueB Noay4ynaocb
(Koraa CHUXKeHMe CTAaBKM YyXKe NPUBOAMUT K POCTY Npubbineit)
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MT C o A M H M 3 A M A e p o B n o Aata oGuasnesnA Nocnepuwnit gexHb Aus. ‘ J[iuB. AOXOAHOCTB

AMB. AOXOAHOCTH FAHEHOREIE | ety | amnogmar | Henaant | RMBASHE | poopcn, | PO | g0 1 e
Yepku3zoso 13.02.2026 06.04.2026 3581 226 6.3% 2025r 6.3%
Wntep PAO E3C 18.03.2026 08.06.2026 3.44 0.372 10.8% 2025r 10.8%
M T KU UKC 5 20.03.2026 07.07.2026 2610 122 6.1% 4xs 2025 18.8%
Bawk CMNb 20.03.2026 04.05.2026 321 18 5.6% 3n4ks 2025r 11.2%
Moc6upxa 03.04.2026 09.07.2026 177 18 10.2% 2025r 10.2%
C Céep 22.04.2026 17.07.2026 302 37 12.2% 2025r 12.2%
Poccetu Lientp 06.05.2026 24.06.2026 0.896 0.092 10.2% 2025r 10.2%
MTC 20.05.2026 06.07.2026 223 35 15.7% 2025r¢ 15.7%
Poccetn Bonra 21.05.2026 08.07.2026 0.154 0.018 11.9% 2025r 11.9%
CoBkoMbaHK 22.05.2026 07.07.2026 12.7 1 4.7% 2025r 4.7%
WHapkruka 26.05.2026 06.07.2026 491 50 10.2% 2025r v 1ke 2026 8.1%
TpaHcHedTb-n 02.06.2026 16.07.2026 1399 192 13.7% 2025r¢ 13.7%
Poccetu Mockosckuii per. 03.06.2026 07.07.2026 1.55 0.19 12.3% 2025r 12.3%
PoctenekoM-n 23.06.2026 12.08.2026 62.3 2.6 4.2% 2025r 4.2%
Xapxautep 14.08.2026 25.09.2026 2972 450 15.1% 2025r 15.1%
Bawk CMNb 21.08.2026 05.10.2026 321 18 5.6% 1v 2«8 2026r 11.2%
|_| p M 3TOM MAKC. CTABKJ AwnarpaMMa naMeHeHUa MakKcuMan bBHOWM npoueHTHoﬁ CTaBKH 3a BblﬁpaHHblﬁ nepuvopg
MO BKAAAQM OMYyCTUAQACH 1

20 13.0%

1.05.2026

craska, %: 13,035
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AOHTI upes

OZON

OZON xopowo (poct GMV yckopunca)
oTtymTanca 3a 2026 ql:

- GMV +36% r/r (npoTtme +33% B
npeabliayuem KBapTtane)

- Bbipyuka +48% r/r

- EBITDA +79% r/r

- PeHTabenbHocTb no EBITDA 15.2%
r/r, npotus 12.6% roaom paHee

- EV/EBITDA LTM: 9.2x, npoTus
cpeaHero uctopmyeckoro 16.6x

MporHo3 meHeaxmeHTa Ha 2026 roa:
- O6opoT (GMV) +25-30% r/r

- CKopp. EBITDA 200 mapga py6 (+28%
r/r)

- BoiigeT B yncTyto npubbinb no 2026
roay

EV/ckopp. EBITDA 2026: 7.3x

Enhanced
|nveshnents

(mnH py6.) 3aKOHYMBIIKMXCS 31 MapTa
2026 2025
Ipynna
Wtoro Bbipydka 300 926 202 115
Banosas npubeine 68 228 47 182
Ckopp. noka3satens EBITDA* 48 798 32431
dons om obopoma (GMV) ¢ ywemom ycnye, % 4,3% 3.9%
MpWGbINk/(yBLITOK) 10 HANOrooGNoXeHUs 8691 (5778)
MpuBbine/(yObITOK) 3@ Nnepuoa 4541 (7 894)
YNUCTBIA NOTOK IEHEXHbIX CPE/ICTB OT onepaLWoHHOR
AeATenLHOCTU 120 546 32516
E-commerce
O6opoT (GMV) ¢ yueTom ycnyr 1135422 837 807
Konu4ecTBo 3aKkasos, MIH LT 8077 440,9
Konn4ecTBo akTMBHBIX nokynatenei®, mnH 67,3 58,1
[Monsa mapkemnnetica 8 GMV c yyemom yenye, % 81,6% 83,7%
Wroro BeIpyyka 250 146 171765
Ckopp. nokasatens EBITDA 31771 19 689
Jons om obopoma (GMV) ¢ ywemom ycniye, % 2.8% 2.4%
YBBITOK 10 HANOroOBNOXeHUs (7 508) (16 458)
DduHmex
Konn4ecTBo akTUBHBIX KIMEHTOB®, MITH 431 31,7
Wroro Beipyyka® 58 903 37115
Ckopp. nokasatens EBITDA 17 027 12742
MpuBbine Ac HanoroobnoxeHna 16 199 10 680
Yucran NpoUeHTHanA Mapxa 3a Bbl4eTOM pe3epBoB 7.8% 9.5%
nog oxuaaemble KpeauTHble YObITKI duHTexa’ ’ 3
Uncras npoueHTHas mapka’ 9,9% 12,4%
CToumocTL pucka (ANA KpeaWToB K 3aiiMoB, 10,0% 9.7%

BbIAHHBIX KIMeHTam ®uHTexa)’

OZON 06bI4HO NepBOHaYaNbHO AaeT bonee

3a Tpu mecsila,

WN3meHeHwe

49%
45%
50%
0,4 n.m.
Hn

Hn

2711%

36%
83%
16%
(2,1n.n)
46%
61%

0,4 n.n.
(54%)

36%
59%
34%
52%

(1.7 n.n.)
(2,5n.n.)
0.4 n.n.

Tukep: OZON
LeHa akumn, RUB:
OB6bIKHOBEHHbIX AKLMIA:

[MBMAEHAHAA NOXOAHOCTS!
FCF Yield LTM:

EV / LTM EBITDA:

EV / EBITDA annualized:

NocneaHwid pocT Bbipyuky (r/r):
Nocneanuit poct EBITDA (r/r):
NCTOpHYECKUA POCT BbIPYYKA:
WcTopuyeckuii poct EBITDA:

EV/EBITDA ueneBoi ¢ y4eTOM TEMNOB pocTa:

Mpwpoct dynaamenTansHoi crommoctu LTM:

Mpupoct pyHaamenTansHol croumoctu LTM (2 years period):

3999
216413733

5.3
18.3%
8.7x
7.4x

48.3
54.8%
92.0%

14.5x
41.6%
39.0%

KOHCEpPBATMBHbIM NPOrHO3, KOTOPbLIN NO GpaKTy onepexxaer

MporHoz
GMV | 1581256
Cropp.EBITDA El'lonomwTeanaﬂ 6399

1752277

10.8%

MporHoz
i 2978871
i MonoMmuTeNbHan

MporHos

2874673 -3.5% 4024542 4163088
40079 - | 120000

3.4%

30.3%
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AOHI uaes

AlHaeKc xopowo oTyMuTanca 3a
2026 q1

- BbipyuKa +22% r/r

- EBITDA +50% r/r

- PeHTabenbHocTb no EBITDA 19.7%
yBeanuunnaco ¢ 16.0% rogom paHee

- CKopp. unctas npubbinb +171% r/r

- EV/EBITDA LTM 5.7x (npotvB 6.2x A0
oTyeTa)

MeHeaXMeHT gan rangeHc Ha
2026 roga;:

- Boipyuka +20% r/r

- Ckopp EBITDA +25% r/r (~350
mapa py6)

Enhanced
|nveshnents

KeapTansHble 3HaueHua (maH pyb)

FCF (mnH py6) Ao vckn. Kypc. pasHuy

I Revenue EBITDA I FCF, colors: estimate/ checked/ autoload
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Cxopp. EBITDA,
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Turep: YDEX
LleHa akuuu, RUB:

OBbIKHOBEHHbIX aKLW:

JMBMAEHOHARA JOXOAHOCTb:
FCF Yield LTM:

EV /LTM EBITDA:

EV / EBITDA annualized:

MocneaHruii poct Beipy4KK (r/r):
Mocneanwii poct EBITDA (r/r):
McToprYecKuii pocT BbIpyuKU:

WcTopuyeckuid poct EBITDA:

EV/EBITDA ueneBsoi ¢ y4eTom TEMMNOB pocTa:

MNpupoct dpyHaameHTansHOR cToumoctu LTM:

Mpupoct dpyHAaMeHTaNbHO CTOMMOCTH
LTM (2 years period):

4027
394 967 916

4.7%
6.9%
5.5x
5.7x

38.2%
58.3%

9.3x

+24.4 45.8%

35.3%

MeHegXXMmeHT AHAEKCa TOXe gaeT
KOHCEepBaTMUBHbIM ranaeHc no

EBITDA uctopuyecku

(mnpa py6)
Bbipy4ka

MporHoz
11173

Cropp.EBITDA | 175.0

MporHoz
-2.0% | 1423.0
7.8% | 250.0

1441.1

1.3%
12.3%
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AOHI uaes

Google

Google NpofoKaeT aKTUBHO
pactu B T.4. Mo MynbTUNANKATOPY
Ha ¢oHe Byma UU

AHpeKe ToXe aKTUBHO pa3BuBaeT
cobcTBeHHble MU-npoayKTbl

Enhanced
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apTanbHbIE 3HaYeHUA (MAH $) FCF (mnH $)

I Revenue EBITDA I FCF, colors: estimate/ checked/ autoloat
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Turep: GOOG

LleHa aKkumm, USD:

OBbIKHOBEHHbIX aKLWIA:

[AuBnaeHAHas AOXOAHOCTb:
FCF Yield LTM:

EV /LTM EBITDA:

EV / EBITDA annualized:

MocneaHuit pocT BbIpyYKK (r/T):
Mocnegruit poct EBITDA (r/r):
MCTOPHUYECKUIA POCT BBIPYHKU:
WNcTopuyeckuit poct EBITDA:

EV/EBITDA ueneBoit c yieTom TeMNoB pocTa:
JKcnpecc-noTeHLMan pocra:
MNMpupoct pyHaameHTanbHoi crommoctn LTM:

Pacuet TeKywiero myastunaumkartopa EV / LTM EBITDA

Kanutanusauuma (man $):

Yucroilh gonr (mnH $):

EV (Enterprise Value):
EBITDA LTM (mAH $):

EV /LTM EBITDA:
Price to Book:

372.58
12 099 000 000

0.2%
-0.8%
27.7x
24.2x

+21.8%
+31.6%
+14.1%
+23.0%

22.1x
-16.2%
15.4%

4507 845
-36 356

4471489
161 260

27.7x
11.7x

12



(@ COBKOMBAHK

OtnnyHasa OCB y
CoBkombaHKa 3a
anpenb 2026 roaa:
npubbinb +137% m/m

P/ELTM: 4.7x
P / E annualized: 3.5x
P/B: 0.7x

PCBY paHHble no Mecsauam, (Mnpa py6)

Hata Mpubbinb WM. (M/m) HakonneHHas npubbinb Kanutan Wsm. (M/m) AxTuBbI
2026-04-01 +23.4 +136.8% 39.3 445.1 +5.8% 4185.0
2026-03-01 +9.9 +190.3% 15.9 420.7 +2.4% 3956.8
2026-02-01 +3.4 +30.8% 6.0 410.7 +1.0% 39745
2026-01-01 +2.6 -80.7% 2.6 406.7 +3.5% 4060.5
2025-12-01 +13.5 +15.5% 44.1 393.0 +5.8% 4282.8
2025-11-01 +17 -389.5% 30.6 3715 +3.5% 4286.9
2025-10-01 -4.0 -128.2% 19.0 359.0 -1.7% 4249.1
2025-09-01 +14.3 +614.9% 23.0 389.1 +3.3% 4209.4
2025-08-01 +2.0 -28.5% 8.7 376.5 +0.6% 4311.7
2025-07-01 +2.8 -24.9% 6.7 374.1 -1.4% 3960.9
2025-06-01 +3.7 -51.2% 3.9 379.5 +1.8% 3853.4
2025-05-01 +7.6 -15.3% 0.2 372.7 +2.3% 3972.0
2025-04-01 +9.0 -313.5% -1.4 364.3 +13.7% 3998.3
2025-03-01 -4.2 -51.6% -16.3 320.4 -0.4% 37711
2025-02-01 -8.7 +150.8% -12.1 321.8 -2.0% 3750.5

P/B P/E
1.00 6.5
0.95 6.0
0.90
0.85 55 "
0.80 N WA 5.0
0.75 45
0.70
0.65 4.0
M N
SR ARSI RS AN A A SR ARSI A

FALIFFIXN VI Y T IS SAMNESAS ’9@7\\43,'3’%\ NASESEN Y

SR g g QI I PR gt s gl i o < gl < el vV
PLPLPLPLP PP LI a° a8 VLV SV L b
SIS IE SIS FHFTETTTTIFTITTSS

VM. (m/m)

+5.8%
-0.4%
2.1%
-5.2%
-0.1%
+0.9%
+0.9%
-2.4%
+8.9%
+2.8%
-3.0%
-0.7%
+6.0%
+0.5%

-1.9%

Enhanced
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P/B and P/E multipliers o cr (RENI): akuuu, 2
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09.23 12.23 03.24 06.24 09.24 12.24 03.25 06.25 09.25 12.25 03.26 06.26
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75 R 111 11.0
7.0 10.3
10
6.5
6.0 8
55
5.0 6
4.5
4.0 4 3.6
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(3 o5 (5 AT CC 2021 2023 2024 2025
PP P PP F P

2022 onywien — yBAITOK W3-32 NEPEOLIEHKY UHBECTROPT®ENA (FoA POCTa CTasoK): flaksie

* BocctraHoBneHWe Buomacchl — 3agen pocta 06LemoB peanmsaumnm
INARCTICA

Buomacca & 80de HO KOHeY Nepuoda, Meic. MOHH

Ha 30.04.26 6uomacca ysenuumnach Ha 24% r/r
A0 25,9 ThIC. TOHH

LlMKn NpoM3BOACTBa aTNAaHTMYECKOTO 10COCA U
MOPCKOIA GOpenn cocTasnaeT OKONo ABYX NeT —
3apbIBNEHHAA B NPOLWIOM oAy MONoAb ewe
HaXOAWTCA B CTAMK pocTa

H y e 6 Cbl U 06t
ToBapHOI pbibibl cmoxeT B 2026 rogy
KOHBEPTMPOBATLCA B POCT 06BLEMOB peanu3aumu
1 BbIpYYKH

Tukep: RENI
Liena akuwm, RUB: 87.34
OBLIKHOBEHHbIX BKUMIA: 556 952 780

[MBUAEHANAR AOXORHOCTE: 12.0

P/ELTM: 4.4
P/ E annualized: 2.8x
Nocneanmit poct seipy-kn (1/r): 3.8%
Nocneanuii poct Net Income (r/r) 115.89
WcTopmrsecknii pocT Bbipyukm: 25.9%
Wcropmueckwii poct Net Income: 36.7%
P/E LTM uenesoii (hist nepuexins): 5.6x
Jxcnpecc-noTenLmMan pocra: 55.0%
TpMpOCT dyHAaMERTaNbHO croumocTi LTM: 78.4%
TPUPOCT dyHAaMEHTANLHOI cTouMOCTI LTM (2 years period): 51.0%
TIOTEHUMAN € YIETOM KAKUEBOH CTABHM: +55.0%
exona Ha MCOO 17
Tukep: AQUA
Llena akumm, RUB: 405.3
O6bIKHOBEHHbBIX AKLMIA: 87 876 649
[vBuaeHaHan AoXO4HOCTS: 2.4%
FCF Yield LTM / expected: -11.7% / -16.5%
EV /LTM EBITDA: 9.0x
EV / EBITDA annualized: 7.8x
M3ameHeHue ueH Ha npogykumio (oTH-Ho LTM) -10.4%
EV / nporHosnasn EBITDA: 15.1x
EV/EBITDA uenesoii (hist nepueHtuns): 7.0%



MHoro 6usHecoB ctarHMpyeT unu nagaet, un (0bbI4HO) 3TO HAJOSro
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HeaAoporue pactyume KOMNAHUU AyHLLE AOPOIUX U HE PACTYLLUUX

[oxonHocTb MHAekca Mocbuprku 1 noptdens [uvHamuka cTpyKTypbl nopTdens JoxopHocTb No rogam

1500% -

Year Strategy IMOEX
2015 116.9% 26.1%
2016 47.8% 26.8%
2017 11.1% -5.5%
2018 7.6% 12.3%
1000% 2019 35.9% 28.5%
2020 4.4% 8.0%
2021 26.2% 15.1%
2022 -27.4% -43.1%
% L | 2023 59.5% 43.9%
500% - 2015-01-01 2017-09-27 2020-06-23 2023-03-20 2024 14.3% -7.0%
2025 2.3% -4.5%
Il ABRD HASTR BELU BSPE [ CARM CIAN [ CNRU DSKY CpegHas 24.2% 6.8%
METLN EFIVE MFIXP B GEMC M HEAD W HHRU MHNFG U LENT B 829.5% 97.1%
M LNTA M LSRG M MDMG M MGKL M MGNT [ MOEX [ MTSS M MVID
Y I OKEY OZON M PIKK W POSI WPRTK M QWI [ RENI M ROSB [OXOAHOCTb N0 IMUTEHTaM
v gvy T T W SBER ESFIN MISMLT MISOFL  SVAV  SVCB MT MTTLK M UWGN
Tr'\a\z\%rZ\cE)nI ot 2017-09-27 2020 O(g,%,zsjs_com 2023-03-20 WaMEQM [ VKCO M VTBR HEMWUSH M X5 canYREX. Il YNDX Ticker Days Yield w:: Ann-d An:u—:
ABRD 1096 422% 97.0% 12.4% 9.4%
;:ZS ISB: mgz 1407.8% 136.8% 43.4%
BSPB. 1424 302.2%  3154.7% 42.9% 40.4%
CARM o 0.0%
; - . QR 3 o e o aam
B2C komnaHun (B otnmumm ot Commodity KOMMNaHWii) CMIbHO aBTOKOPPENNpPOBaHbl: Do e Me e wov  zm
ETIN o 0.0%
FIVE 1538 0.0% 0.0% 0.0% 0.0%
* KOMMaHWN, KOTOPbIE MOKa3blBAKOT XOPOLLME TEMMbl POCTa, KaK Mpasuio NpoaomKatT L I - DS
HEAD 607 27.8% 68.2% 17.8% 17.1%
HHRU 475 0.0% 0.0% 0.0% 0.0%
NnoKasblBaTb XOPOLLWeE TEMIMbl POCTa; WS o o e am
S am e mew aem 2w
* KOMMaHWW, KOTOPbIe MOKa3bIBAIOT MoxXune (N1 nagatoLlme) TeMnbl pocTa GUHAHCOBbLIX
MGKL 1 6.9% 8.4% 90.7%  1331.4%
- MGNT 1637 12.0% 23, 59(‘1 2.6% —}.0“?
nokasaTtenemn, Kak MPaBWI0 NPOAOMKAKT NOKa3bIBaTh MOXMe (MK NagarLlme) TeMmnbl pocTa ok b s e ke bm
. v ws  sem sam  nm 2w
bUHaHCOBbIX NOKa3saTtenen. FU T o
POSI 104 8.5% -3.6% 33.2% -1.8%
PRTK 181 0.0% -99.9% 0.0% -76.4%
awi 938 82.2% -79.4% 26.3% -14.3%
RENI 114 31.2% 30.8% 138.6% 12.9%
ROS8 365 -2.0% 17.7% -2.0% 19.9%
SBER 1562 35.9% 763.2% 7.4% 23.4%

SFIN 184 209%  179.3% 55.5% 50.0%



AHaNM3 HeJOOLUEHKM, onepexatolme nokasartenu [1/2]

* EV

Mbi paccuymtbiBaem EV/EBITDA* MCNOAb3YS MOAEAM, YHIHUTBIBAIOLLIME MOCAEAHME KBAPTOAAbHbIE / MECAYHbIE
PE3YAbTATHI, LLeHbl HA PECYPChI, KYPCbl BAAIOT, MHBECTULLMOHHbIE MPOEKTbI

B oTAMHME OT APYTUX UTPOKOB, Mbl OBHOBAIEM MOAEAM AN TOP-TTMKC eXEeHEAEABHO, MOUHUMASR BO BHUMOHUE
MOCAEAHUE CABUIMM LLEH HO PeCcypPChl. TAOKMM OBPA30M, Mbl MOXEM MPEACKA3bIBATH OMHOHCOBbIE
PE3YAbTATbI KOMMAHUM

Mbl paACCYUTLIBAEM NOTEHLMAA MCXOAS M3 COOTHOLLIEHUS MYABTUMAMKOTOPOB — TEKYLLLETO M MCTOPUYECKOTO /
CpeAHero no Bbibopke

Pacuyer LLeHbl HO pecypcbl OBMEHHbIE KYPChbl %ﬁﬁ%t@g;‘:%?b? PacuyeT noTeHumaaa 5.5 6.0x
MYAbTUMNAMKATOPOB (npumep) 92X

4.5x

PacyeT weaesomn EBITDA ‘

BMeHeHHble EV/EBITDA, NnporHo3 BOCCTAHOBAEHUSA
MYAbTUNAMKATOPA

«OQ

Y S

MoTeHuMaA pocTa KOMNAHUI

BOABLWIMHCTBO BbIGMPAEMbIX KOMNAHUU UMEIOT MyAbTUNAUKATOP EV/EBITDA 5.0Xx UAM HUXe, 4TO o6ecne4vyunBaeT
BbICOKUU MOTEHLUAA POCTA U OFTPAHMYUBAET PUCKU NAAEHUS

MCap + Net Debt

EBITDA Operating Income + D&A — Oneof f Adjustments

** AAS pacyeTa MCTOPMYECKOrO / MOTEHLUMAABHOTO MYALTUNAMKATOPA MCMOAb3YETCS 75- NEPLEHTHMAb 3HAYEHMM 3a MOCAeAHue 3 road ] 7



AHAAU3 HEAOOLULEHKM, onepexdalwme nokasateam [2/2]

[JoxogHocTb uHaekca Mocbupxu u noproens

5000% -
4000% -
3000%
2000%
1000%
WM
T T T
2015-01-01 2017-09-27 2020-06-23 2023-03-20
Trial Version CanvasJS.com
JlOXOAHOCTB MO roAam JLOXOAHOCTb NO SMUTEHTAM
Y Strategy IMOEX Ticker Days Yield
2015 98.2% 26.1%
2016 64.6% 268% AGRO 874 0.0%
2017 35.9% -5.5% AXRN 1190 823.0%
2018 419% 123% ALRS 895 22.7%
2019 20.5% 285% AQUA 1539 444.5%
2020 120.6% 80% CHMF 1448 61.5%
2021 63.8% 15.1% FESH 1082 671.1%
2022 -24.0% -43.1% FAOT 794 30.6%
2023 89.4% 439% GAZP 17 60.6%
2024 -10.2% -7.0% GCHE 874 2243%
2025 -11.2% -8.0% GUR 2259 366.9%
Cpeppnn 37.7% 62% GMKN 1742 84.6%
Beero 3041.9% 90.9% KAZT 487 384.7%
LXOH 1346 396.4%
MAGN 1125 19.7%

Mo CbiIpbeBbIM UFPOKaAM CMCTEMA KaXXKaYy0 MUHYTY NepecCynUTbiBaeT OXNOaeMyro I'Ipl46bll1b N AeHeXHoe NoNoXKeEHUE
KOMMaHW B TEKYU.LeVI pblHO‘-IHOﬁ cpene C ydeTom N3MEHEHMUN LEeH Ha CbipbeBbleé TOBAPbl N KYpCOB BantoT

[lMHamuKa cTpyKTypbl noptdens

100%

80%

2017-09-27 2020-06-23 2023-03-20

2015-01-01

MAGRO MAKRN  ALRS ' AQUA BICHMF  FESH W FLOT | GAZP
W GCHE MIGLTR M GMKN W KAZT M LKOH [ MAGN M MTLR [ NKNC
M NLMK BINVTK BIPHOR M PLZL EPOLY MRAGR M RASP WMIROLO
MRUAL | SELG EISGZH M TRMK M UGLD, <5 com

Yield Annd Annd
full full
0.0% 0.0% 00%
1568.7% 97.7% 29.9%
24.0% 105% 23%
1240 6% 495% 313%
404.5% 128% 16.2%
1675.1% 99.2% 61.0%
-3.8% 13.1% -10%
61.7% 15.8% 55%
1381% 63.5% 19.9%
233.7% 283% 118%
53.6% 13.7% 41%
735.4% 226.4% 42.1%
612.9% 54.4% 200%
397.4% 6.0% 16.1%

18
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dblovyepcHas KpuBaa Brent: pblHOK 3aKknagbliBaeT bonee cna6y|o BIOA)KGTHOG "paBMno pa3BopaqMBaeTc’| B I'IOJlb3y BaNOThl
HedJTb, HO BblLLE OTCEYKU BECb FOPU3OHT Yucteie onepauyuum LIB: -4,62 - +1,18 - +5,28 mnppg py6./aeHb
4 $94 Mnpa py6./aeHs
95 120 +9.9 Koporio
10,0
Gaksapmaumna: 80 +5,8 .
90 | KpMBasA 3a/10)KeHa BHU3 6.0 : +5,28 * 26: LB npopaer eantory
g Ha 4,62 mnpa py6./AeHb
4,0
R 55 +118 l (3epkanupogatve ®HB)
2 4
2 85 + 00 - ® Mutdmh: 0,0 > 58 > 9,9
2 -20 MApA py6./neHb
© A0 |
il 80 1 -6,0 Koppekuvs LB 1126: -4,62 ® KoHeu nions: LIb o6bssuT
-10,0 KOppekTMpoBky Ha 2(126
-12,0 = no utoram uusectuumit ®HB
anpens 2026 Mait 2026 WioHb 2026
75 4 3a 1N26
________________________________________________________________ Il Ywcroie onepauun LIB —e— Onepauun MurduHa
Brent = $74 = otceuka Urals $59 (guckoHT ~$15)
70 — . ‘ ‘ ‘ . ‘ ‘ ‘ . . ‘ . [ ° BbiBoA: 6104)KETHOE NpaBUo BCe cubHee pOpPMUPYET CPOC Ha BanioTy. ]
aer.26 CceH OKT HosA nek.26 aHB.27 thes map anp mai WIOH uion aer.27
OpOHT-MecsL| 3a Mail ynan ~17 NaHHble ICE Ha Hz ) NIOHA 202€
MCTOYHKMK: MUH3K, 5, LB P®, MUHDV oueHka CoBKOMOaHKa
®Dblouepc SKcnupaumsa Llena Basosan Cnpep Cnpeg ann-d
USDRUB
SIM6 2026-06-18 74.73 -0.4% -10.5%
E L = = Slu6 2026-09-17 75.97 -2.1% -7.0%
ANPOCA 25,26 . A®K Cucrema 11,896 . Aspodnor 46,93 KZT/RUB 15,5025 -24,51%
) siz6 2026-12-17 77.70 -4.2% 7.7%
lped: Pybnb 6yset ocnabneH. 31o Bonpoc BpemeHu. lonnap EURRUB
AO/KEH 6bITb TOYHO 3a 80 K KOHLY roja. - 2026.06.18 86.88 0.4% 0.0%
- — S — EUU6 2026-09-17 88.00 -1.6% -5.6%
R R e e T EUZ6 2026-12-17 89.46 3.2% -5.9%
B BTB nepecMoTpenu NPorHos no Kypcy CNYRUB
oo P80 3a ponnap po KoHua roga CRM6  2026-06-18 10.99 0.5% 12.3%
CRU6 2026-09-17 11.26 -2.9% 9.7%
Enhanced CRZ6 2026-12-17 11.47 -4.7% -8.6% 19

|I|nvestments
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MopTdenb NnoTeHUMANbHO NPUBEKATENbHbIX pyb6aeBbIX BbiMyCKOB
obanraumnit co cpeaHen goxoaHocTbto >20% B MOMeHTe

Llenesas cTpykTypa noprdens

Monaunnn268
ITanoH®uHl

Koa

RUOOOA10C8A4
RUO00A105VU7

®uHaHCcoBbIH pe3ynbrat

Mepuog
3a feHb

3a Hepeno
C Hay. roga
C sanycka

AHHyan.

Crparerua

+0.1%

+0.8%

+12.0%

+10.7%

422.2%

Uena, nam.

101.96
1001.00
977.10
1003.60
499.99
1039.50
1064.90
862.10
1007.90
953.00
937.30
1038.40
986.50
1039.20
1038.70
1101.00
1077.40
493.30

Bons

10.0%

9.3%

9.3%

9.3%

4.6%

4.6%

4.6%

4.6%

4.6%

4.6%

4.6%

4.6%

4.3%

4.2%

4.2%

4.2%

4.2%

4.2%

JAuHamuka
112.00

110.71 -

110.00
108.00
106.00
104.00
102.00
100.00
98.00

Banrota

CNY
RUB
RUB
RUB

RUB
RUB
RUB
RUB

RUB
RUB
RUB
RUB

RUB
RUB
RUB

YTm

+11.3%
+22.5%
+28.1%
+18.8%
+21.5%
+22.7%
+17.6%
+30.9%
4+26.3%
+36.1%
+20.4%
4+21.6%
+21.2%
+27.5%
+23.9%
+21.2%
4+25.6%
+21.3%

Kynou %

14.0%
21.0%
25.0%
17.5%
18.0%
25.3%
19.5%

0.0%
24.0%
26.0%
12.9%
21.5%
16.0%
27.0%
24.5%
26.5%
27.0%
16.0%

Apr

Dukc.

Dukc.

Prkce.

Dukc.
Dukc,

Dukc.
Puike.
Dukc.
®uke.
(cam.)
Dukce.
Puike.
Mnas.
Dukc.
Dukc.
Dukc.
®uke.
(cam.)
Dukce.
(cam.)
Dukc.
(cam.)
(cam.)

3kcnupayms/ %’{E}%EEMF OB/ A A
odepTa .
’ O6nurauuu Softline
2027-01-22
2028-05-19
2028-02-15 10 10 pespans 15:00
2031-05-07 '
2026-11-21
2027-06-22
2028-12-20 20 -20,5% ?
2027-08-28 1
2029-06-06
20970727 100002
2030-05-23 ’
2027-01-21
202807-00 13 deBpans 2026
2028-04-09
2028-02-10
2029-06-26
2026-10-30
2 OBnaurauum Kynox 12,50% 2 Ofamram KynoH 12,25%
AO «MOJTUNIACT» (N02-50-14) AO «MOMTUMNACT» (N02-60-15)
MNONWNIACT N02-60-14 USD NONUNNACT N02-B0-15 CNY
C6op 3ansoK CBop 3an80K
MoapobHee Mogpobree
A0 20.02.2026 A0 20.02.2026
TaK»Xe BO3MOXKHO y4acTue B
nepBUYHbIX pa3meLlleHnAx
HOBbIX BbIMMYCKOB C KOMNCCUEN
Bcero 0.015% ot o6bema
Jun
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Kupuaa Kysneuos, CEO
O  @k_s_kuznetsov
kkuznetsov@eninvs.com
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eninvs.com




