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MHBeCTULMNOHHBbIE
uenb 1 cTparerus

VnpaBnmou.l,mﬁ CTPEMUTCA Ha OO0NTOCPOYHOM TOPU3OHTE

npenocTtaBUTb
npenMmMmyLlecTBeHHO

MHBECTOpam
TekyLen

KOMBUHaL Mo 13
[OXOAHOCTH, a Takke

npupocta kanutana nyTemM WHBECTUPOBaHUS B OObLEKTb
He[BWXMMOCTU YNUYHOW TOproenu (street retail).

Knacc aktneoB
Tun cTpateruu

Ctunb cTpartermm
[eorpacus

CekTop

JTokauus

KauvecTtBO
Tun ob6bekToB
3anonHsiemMocTb

MpeanouTuTenbHbIE
apeHgaTopbl

Cpok apeHgbl
Ycnosus apeHgbl

KonunyectBo o6bekToB
Pa3mepbl 06bekToB
BantoTa

dopma uHsecTMumnn

CTtpaTterus Bbixoga u3
MHBECTMUMIA doHaa

Kommepueckas HeBUXUMOCTb
AKTUBHOE yrnpaBreHue

Core (6a30Bbli1) / PeHTHbI

Mocksa n obnacTb,
C.-MeTepbypr v obnactb

Street retail

30HbI BbICOKOW MPOXOAUMOCTH
(B T.4. Xunble paioHbl, mecTa
MacCcoBOW 3acTpOWikn)

CoBpeMeHHbIN hopmat
3paHust 1 nomelleHns
100%

[MpevmyLecTBeHHO onepaTopbl
«MaTepoyka» n «lMepekpecTok»

[onrocpoyHas

MHpaekcaumsa apeHgHow nnathbl
Ha cTaBKy, 6nu3skylo nHnaumun

3+

P50-600 mnH
RUB (B)
CobCcTBEHHOCTL

My6bnuyHoe npeanoxexHve
Ha pblHKE HEABUXUMOCTU
noptdens Lenukom unm
0OBEKTOB OTAENBHO

ﬂ, KnroyeBble napameTpbl poHAa

HasBaHue

Ne n parta per. MAay
ISIN

Ynpaensiowas
KoMnaHusi

Lieneson kanutan
doHgal

MHBECTULMOHHBIN
rOpu3oHT hoHaa?
Mepwog

MHBECTUPOBaHUSA®

Mopor Bxoga*

BosHarpaxageHus
ynpaensoLero doHaa

HapbaBka
npu Bblgaye naes

Ckugka

npu norawleHmn naes
Pacxogbl Ha
MHPaCTPyKTypy

[MpomexyTouHbIN
noxopn®

3MNNP HepBwxmmocTn «Anbda-
Kanutan ApeHOHbI NOTOK — 2»

Ne4093 ot 09.07.2020
RUOOOA101YY2

000 YK «Anbga-Kanutan»

P1 mnpg

no 02.03.2026
(paBeH cpoky doHaa)

2020-2021

P300 TbIC (popmupoBaHme)
P305 TbIC (AONOMHUTENBHbIE)

1,8% 3a ynpaBneHvie

0,50% (Tonbko npw Bblgave
[OOMONHUTENbHBLIX MaeB)

0,00%

He 6onee 0,5% CYA

exekBapTanbHo (c 04.2021)

3MAD HeaBUXKMMOCTHU

«Anbda-Kanutan ApeHaHbIN NOTOK — 2»

MopTdenb choHaa
KniouyeBblie Oonsa B LleHa nokynku,
aKkTuBbl hoHAa aKTuBax P 6e3 HOC
MepekpecTtok, MockoBckas 061.,
KpacHoropck, MNMyTtunkoso 48,70% 525 000 000,00
MaTepouyka, r. Mocksa, KB-n
Bomxckuin 6ynbsap 95-i, kopn. 7 42,05% 420 250 000,00
MaTtepouka, r. Mocksa, npoesn
BaropbeBckuit, a. 3, kopn. 5 6,08% 60 790 000,00
O®3 26209 0,62%
[eHexHble
cpeacTtsa 1.55%
[ebuTopckas
3a[0/KEHHOCTb 0,99%

OueHKa Ha oTu.

Ha 31.03.2022

K norawenuto®,

party, P 6es HOC YtM, IRR
486 695 000,00 10,34%
420 290 000,00 13,61%
60 790 000,00 12,72%
6 199 474,54 14,86%
15 506 906,8 -
9943 313,6 -

MockoBckasi o61., r. KpacHoropck,
A. NyTtunkoBo, 6yn. Cnaco-TywuHckun, A. 1

B (hoHae ¢ 14.04.2021

kopn. 7
B ¢hoHge ¢ 20.12.2021

r. MockBa, npoe3q 3aropbeBckui, a. 3, kopn.5

CYA’, P PCIE, P
Ha 31.03.2022 Ha 31.03.2022
971212 660,51 287 619,56
&/ PesynbTtathbl dhoHAaa
WHpukaTop 1™ 3m 6™
[OvHamuka pacyeTHON
cToumocTu nastl 5,53% -4,33% -0,20%
Bbinnarsl NpoOMexXyTO4HOro
[0X0[a Mo Natol2 1,31% 1,33% 2,42%
CoBokynkbli 4,22% -3,00% 2,22%

pesynbTaTid

B ¢hoHae ¢ 23.12.2021

1r

-4,18%

4,39%

0,21%

Bbinnara Ha nan®, P
Ha 01.04.2022 3a1kB2022

4 000,00

Ha 31.03.2022

il 2 d)opfnv?;r:;Hm
H/O H/O -4,14%
H/Q, H/Q 5,22%
H/p, H/p, 1,08%

CTOMMOCTb MHBECTULUMOHHBIX MAEB MOXET YBENMWMYMUBATLCA U YMEHBLWATLCA, PE3YNbTATbI WHBECTUPOBAHUA B
MPOLWINOM HE OMPEAENAIOT AOXOLbl B BYAYWEM, FOCYAAPCTBO HE TAPAHTWMPYET [OXOAHOCTb WHBECTULMA B
WHBECTULINOHHBIE ®OHLbI. MPEXAE YEM NMPUOBPECTI MHBECTULIMOHHBIN MAW, CNEQYET BHUMATENBLHO O3HAKOMUTLCA
C NPABWNAMU OBEPWTEJIbHOIO YNPABNEHWA NAEBBIM MHBECTULNOHHBIM ¢OHAOM.



‘ Anbda Kanutan 3MNND HepBUKMMOCTH

«Anbda-Kanutan ApeHaHbIN NOTOK — 2»

ala YnpaBnsawwmn cooHOoOM ° KommeHTapui ynpaBnsiowero

B ycnoBusix orpaHWYeHHbIX BO3MOXHOCTEN TapretupoBaHus WHGNauUun un B
TOXe Bpems HeobXoOMMOCTM MOAAEPXKKM IKOHOMMKM Ha OHe BbICOKOM
HeonpeaeneHHOCTN, HO B TO e BPEMS YMEPEHHOrO CHUXEHWS PUCKOB AIS
durHaHcoBOW cTabunbHOCcTU, BaHk Poccum Havan cMmsiryeHne MoHeTapHOM
NMONUTUKK, N3MEHMB KITHOUEBYIO CTaBKy ¢ 20% [0 17%, 1 3aN0XMB OXuAaHUA eé
JarnbHenwero nNrnaHoOMepHOro CHuXeHusi. BmecTe ¢ TeM CTOMMOCTb AONTOBOrO
KanuTana ocTaeTCsa BbICOKOW M MNoka He opMupyetT npeanochbinok Ans
CHWXeHus peduunTta akuMoHEepHOro kKanuTama u ero crtommoctu. B aTom
KOHTEKCTE WHBECTULMN B KAYECTBEHHYD KOMMEPYECKYH HeABUXMMOCTb
OCTalTCA MNpuBMEeKaTeNnbHbIMU NMPU HAXOXAEHUW BbIHY>XAEHHO MNpoJaBaeMblX
006bekToB. lpy 3TOM B LIENOM MO PbIHKY COOBCTBEHHUKM BO3AEPXUBAKOTCA OT
npoAax o6bEKTOB CO cTabunbHbIM NOTOKOM, 3aHAB BbKMAATENbHY NO3ULMIO.

T

BorpaHoB AHapen

AHaTonbeBnY
CtabunbHOCTb goxoada Bce Bornblue HayMHaeT 3aBUCETb OT BOCTpeboBaHHOCTMU
PykoBoguTens Oupekumm KOHKpeTHOro aktuea. B cekTope TOproBoW HeOBWXMMOCTU YCUINIMBAETCS
No anbTepHaTNBHbLIM HeonpefeneHHocTb Ana TU-TPL, a Takke cTpuTpuTenna Ha UeHTpanbHbIX
VHBECTULINAM ynuuax, Ha KoTopble [AaBsT yxoaslive 3anagHble OpeHbl, a TakXe CHUXeHue

Tpaduka nocetutenen. Toproeble 06bEKTbI «y AOMa» yAepxuBaloT Tpaduk 3a
cYeT TOProBNM ToBapaMu C HednacTuyHbIM cnpocom. OdurcHaa HeaABUXNMOCTb,
6narogaps XeCTKOCTU KOHTPaKTOB, Moka yAepXuBaeT apeHAaTopoB, HO Yxe
noryvyaeTt 3anpocbl Ha cMmdArdyeHve ycrnosun. Cknagbl HaxogaTca B Haubonee
YCTOMYMBOM COCTOSIHMM, HabniogaeTca pekopgHas 3anofHIeMocTb n geduumt
nnowanen, HeCMOTPSA Ha CHWXEeHWe TOBapHbIX 3anacoB WM PUCKM 3anagHbiX
apeHaaTopoB, (opMMPYIOLMX MOTEHUMan HEeKOTOporo pocTta BakaHCUW B
npegenax pbIHOYHOW HOPMbI. 3TO MOTMBMPYET apeHaaTopoB ckopee chaTtbh
nrnowaan B cybapeHay, Yem BEPHYTb COGCTBEHHUKY.

MopTdhenb  doHAa OEMOHCTpPUpPYeT  XapaKTepHyw  Ans  «pavloHHOro»
cTpuTpuTENnna YCTOMYMBOCTb, YTO MO3BONAET CcTabunbHO BbINnaynMBaTh
OMBUOEHObl C MEepPCneKTUBOM UX pocTa. YMEPEHHbI POCT PUCKa, Bbl3BaHHbIN
MHNALMEN U  CHWXKEHWEM MapXMHaNbHOCTU MarasmHoB HabmnwgaeTca B
KPYMHbIX 06BbEKTax, YTO OTPa3nnock B HEGOMNbLIOM CHVXEHUN OLLEHKM MarasmHa
MyTunukoBo, KOTOpas BOCCTAHOBUTCHA MOCME MOCTEMNEHHOrO W MNNaBHOMO
nepeHoca pocta UeH Ha notpebutenen. Takxke paccmaTpuBarTCs
OONrOCPOYHbIE MiaHbl MO YNyYLEHNI0 ero KOMMEPYECKMX XapakTePUCTHK.

0 BaxHasa nHdopmauums

[loxoA No MHBECTULMOHHLIM MasiM NOANEXUT Hanoroobnoxexuto. Hanorosbiit areHT no HO®J1 — ynpasnsiowas KoMnaHus.

3MN® HepBuxnmocTn «Anbda-Kanutan ApeHAaHbln noTok». MpaBuna goseputensHoro ynpasnexust Ne 3936 3apeructpupoBaHbl baHkom Poccun 30.12.2019 (panee Takxe
«MpaBuna ®oHaa»). Ob6WeCTBO C OrpaHMYeHHON OTBETCTBEHHOCTbI «Ynpasnswowas komnaHua «Anbda-Kanutan». JluueHsans Ha ocyllecTBNeHWe [esiTeNnbHOCTM Mo
yNpaBneHnto WHBECTULMOHHLIMU (hoHAaMU, NaeBbiIMU WHBECTULMOHHLIMU (DOHAAMU U HErocyAapCTBEHHbIMU NEHCUOHHbIMU doHgamn Ne 21-000-1-00028 ot 22.09.1998
BblgaHa PCOP Poccuu, 6e3 orpaHuyeHus cpoka AelcTBus. [MpaBunamu [OBEPUTENBHOTO ynpaBneHUs NaeBbiMW UHBECTULMOHHBIMKM (DOHAAMMW, HaxXoASWMMUCA Nofa
ynpasnennem OO0 YK «Anbda-Kanutan», npeaycMoTpeHbl HaabaBku K pac4eTHON CTOMMOCTU UHBECTULIMOHHBIX MaeB NpU UX BblAaye U CKUAKW K pacyeTHOW CTOMMOCTY naes
npy ux norawexun. Ob6pawaem Bale BHMMaHWe Ha TO, 4YTO B3UMaHWE CKUAOK W HapbaBOK yMeHbllaeT AOXOAHOCTb WHBECTULUIA B WHBECTULMOHHbIE Mau naeBblxX
VHBECTULMOHHBIX hoHAoB. [Mpn onpeaeneHun NnpupocTa pacyeTHON CTOMMOCTU MHBECTULMOHHOTO Mas He y4YuTbiBalTCA HaabaBKM K pacyeTHOW CTOMMOCTU MHBECTULMOHHBIX
naes npwv uUx Bblfaye v CKUAKU K paCY4ETHON CTOMMOCTU MHBECTULMOHHBIX NaeB Npu ux noraweHnm. CTOMMOCTb MHBECTULIMOHHbBIX NaeB MOXET YBENUUMBATLCS W YMEHbLIATLCS,
pe3ynbTaTbl UHBECTUPOBAHUS B NPOLUMOM He OonpeaenstoT AoxoAbl B Gyaylem, rocyaapcTBO He rapaHTUpyeT AOXOAHOCTb UHBECTULMI B MHBECTULMOHHbIE hoHAbl. Mpexae
Yem NpMoBpecTy MHBECTULMOHHbLIN Nai, cneayeT BHUMATENbHO 03HAaKOMUTbLCS C MpaBunamu AOBEPUTENBHOTO ynpaBfieHUs naeBbiM UHBECTULMOHHLIM poHAOM. Moapo6HYyto
nHdopmaumio o pesitensHocTn OO0 YK «Anbda-Kanutan» u naesBbiX WHBECTULMOHHbIX (POHAOB, HAXOASALWMXCS MOA e€e yrnpaBlieHWeM, BKIYasi TeKCTbl mnpaBun
[OBEPUTENBHOTO YNpaBneHus, BCeX U3MEHEHNIN 1 JOMONHEHNI K HUM, @ TakXe CBe[eHUst 0 MecTax npuema 3asiBok Ha npuobpeTeHue, noraweHne u 06MeH MHBECTULNOHHBIX
naes Bbl MoxeTe nonyuutb no agpecy: 123001, Mockea, yn. Cagosas-KyapuHckas, 4. 2, ctp.1l. TenedoHsl: (495) 783-4-783, 8 (800) 200-28-28, a Takxke Ha cante OO0 YK
«Anbda-Kanutan» B ceTu Internet no agpecy: www.alfacapital.ru.

He siBnsieTcs MHAMBMAYanbHOW MHBECTULMOHHON pekoMeHaauuen.

ATpubyTbl WMHBECTULMOHHOW CTpaTerun oO3HavyalT LeneBble nokasaTenu noptdena doHaa, K KoTopbiM 6yaeT cTpeMuTbes ynpasnswowuin, 4Tobbl peanusosaTtb
VWHBECTULMOHHYIO Lenb PoHAa, HO M3MEHSIEMbIE MO YCMOTPEHUIO YNPaBnsoLero, ecnum Toro TpebyloT NHTepechl KMMEHTOB, NMPU 3TOM: «KayecTBO 06bekTa» HeABUXKMMOCTU Npu
OTCYTCTBUM OBLENpUHATON Knaccudukauum AnNs COOTBETCTBYHOLEro Buaa O6BEKTOB onpeAensieTcs KayeCTBEHHbIM OnucaHueM; «ApeHAaTopbl» O3HavaeT KpuTepuin
npepanoyTuTensHoro otbopa apeHpgaTopoB; «CTpaTerusi Bbixoga» O3HayaeT LeneBOW MOAXOA YnpaBnsiolWero K peanusauun noptdens (oHAa K MOMEHTY OKOHYaHus
VWHBECTULMOHHOIO rOpPU3oHTa (B KOHLIE CPOKa ero yaepxaHus).

1 B pamkax Knto4eBblX napameTpoB cdoHAa «Llenesoi kanutan doHaa» o3HayYaeT oxuaaeMbli KanuTan, KoTopbli yNpaBnaowmnii oxXvaaeT npusneys B oHa,

2 «/IHBECTULMOHHBI FOPU3OHT» O3HAYaeT LieNieBOI Nepuoa yaepxaHus noptdens akTuBoB B oHAe, KOTOPLIN paBeH Cpoky poHAa, ecnu WHOe He ykadaHo creuunanbHo.

3 «Mepuod WHBECTWPOBAHUA» O3Ha4YaeT LeneBoil Nepuos BpPeMeHu, B TeyeHue KOTOporo kanutan ¢oHAaa nnaHupyeTcss pa3MecTuUTb B akTWBaX, COOTBETCTBYIOLIUX
VWHBECTULMOHHON cTpaTerun coHaa.

4 «[Mopor BxoAa» 03Ha4YaeT MUHUMarnbHbI pa3Mep AEeHeXHbIX CPeACTB, NepefaBaeMblX B ONNaTy MHBECTULMOHHBIX NaeB Npu ux Bblaave.

5 «MpoMexXyTOUHbIN [4OXOAY» NPU yKkaszaHuu nepuoda O3HavaeT LeneBylo NepuofNYHOCTb BbiNnaTbl Npyu coGMoAeHNN YyCNOBUIA, YCTaHOBMEHHbIX npaBunamu doHaa.

6 WMHaunkaTopbl oxupaemoin goxogHoctn YTM (Yield to Maturity, JoxogHocTb k morawenuio) u IRR (Internal Rate of Return, BHyTpeHHAs cTaBka/Hopma AOXOAHOCTH) —
O[MHAKOBO paccyMTbiBaeMas cTaBka AUCKOHTUPOBaAHUS K HAcToALWEeMYy BpeMeHu Byayllero notoka nnaTexen, npu KOTOpPoOW ypaBHMBaETCA NpuBeAeHHas CTOMMOCTb Byayuux
OEHEXHbIX MOCTYNINEHUI OT akTUBa M CTOMMOCTb WHBECTULMIA B AaHHbIN aKTUB.

7 «CYA» — CTOMMOCTb YNUCTbIX aKTUBOB (hoHAa.

8 «PCl» — pacyeTHasi CTOMMOCTb OAHOTO WHBECTULMOHHOrO nas oHaa.

9 «BbInnaTa Ha nam» — NPOMEXYTOYHbIA [40X0A Ha OAWMH MHBECTULMOHHbLIA Nain ¢oHga Ao HODJ, HaYMCNEeHHbIN U(MNK) BbINNAYeHHbIA 3@ yKa3aHHbIN Nepuoa.

10 «Bbipyyka (FAM)» — oxupgaembll 06beM BanoBbiX AEHEXHbIX MOCTYNMeHun oT caayn obbekTa HEeABWXMMOCTU B apeHay, pacCyMTaHHbIi Ha OCHOBE CTaBOK apeHAbl,
npeaycMOTPEHHbIX AOroBOpaMu apeHbl COOTBETCTBYIOLEro 06bekTa HeABMXUMOCTH.

11 «[IuHamuka pacyeTHOW CTOMMOCTM Nasi» — MnokasaTenb, OTPaxawluii MPOLEHTHOE W3MEHeHMe pacyeTHOW CTOMMOCTWU nas 3a Mepuos C Havana COOTBETCTBYHOLEro
(ykasaHHOro) nepvofa no ykasaHHyt OTYETHyl AaTy.

12 «BbinnaTbl MPOMEXYTOYHOro AOXoA4a MO naw» — nokasaTenb, OTPa)kaloLWMin MPOLEHTHOE BbipaXeHWe BbINNa4YeHHOro [0XoAa 3a Nepuod C Havyana COOTBETCTBYIOLLEro
(yka3aHHOro) nepuofa no ykasaHHyl OTYETHYI AaTy K pacyeTHOW CTOMMOCTM nasi Ha Hayano CoOTBETCTBYlOLEro (ykasaHHoOro) nepuoaa.

13 «CoBOKYNHbIN pe3ynbTaT» — nokasaTenb, oTpaxalwwWwnuin cymmy nokasatenen «uHammka pacyeTHON CTOMMOCTM masi» U «BbinnaTbl NPOMeXyTOYHOro Aoxofa no naw» 3a
COOTBETCTBYIOLWMIA (YKa3aHHbIW nepuoa).



