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3MN®D HepsmxmmocTn «Anbda-
KanuTtan ApeHAHbIN NOTOK»

Ne3936 ot 30.12.2019
RUOOOA101HY7

000 YK «Anbga-Kanutan»

P1,3 mnpa

no 01.03.2025
(paBeH cpoky doHaa)

2020-2021

P300 TbiC. (dpopmupoBaHue)
P305 ThIC. (AONOMHUTENBHbIE)

1,8% 3a ynpaBneHue

0,50% (TonbKo Npw BblAave
[OMOMHUTENbHLIX NaeB)

0,00%

He 6onee 0,5% CYA

exemecsyHo (¢ 10.2020)

3MAD HeaBUXKMMOCTHU

«Anbda-Kanutan ApeHaHbIA NOTOK»

]

mam [lopTdhenb choHaa
KnioueBble [Oona B LleHa nokynku, OueHKa Ha OTu.
akTMBbI hoHaa aKTnBax P Ges HOC party, P 6e3 HOC
MsaTepoyka
Mockea, Mepsomaiickas 110c 21,28% 275 000 000,00 282 045 000,004
MaTtepoyka, MockoBckas o6r.,
[LonronpyaHsiit, np. Mauaesa 12 18,93% 250 847 000,00 250 856 000,004
MaTtepoyka
Mocksa, ManepHika 7k2 16,48% 215 000 000,00 218 404 000,004
MaTtepoyka
Mockea, B.Cepryxoackas 4634 13,31% 180 000 000,00 176 430 000,004
Matepoyka
Mocksa, Siceresasi 40c2 12,86% 162 000 000,00 170 424 000,004
Matepoyka
Mocksa, Py6riesckoe 22k2 10,71% 140 000 000,00 141 875 000,004
O®3 26220-MA 5,19% - 68 817 107,60
[eHexHble cpeacTea 0,79% - 10 405 301,28
Hebutopckas 3a40MKEHHOCTb 0,45% - 5905 278,16

Mocksa, ynuua lManepHuka 7k2
B doHpe c 04.09.2020

Sk
. 1w

Marmépouk

Ha 30.09.2022

K norawenuto®,
YtM, IRR

17,13%
12,06%
16,45%
16,53%
10,15%

12,93%

8,70%

Mockga, Py6neBsckoe wocce 22
B thoHpe ¢ 15.07.2020

110c1.

12 ynuua n

M o6n., fonr i, np
B hoHae ¢ 24.12.2021
O w ——

Mocksa, ynuua ficeHeBas 40c2
B dhoHge ¢ 31.08.2020

v/ PesynbTtathbl hoHAa*

Mocksa, ynuua Bonblwas Cepnyxoacxa 46¢c34
B thoHaec 27.05.2021

B horze ¢ 23.06:2020

Ha 30.09.2022

Mepwuopa: 4kB2021 1kB2022 2kB2022 3kB2022
TEKYLWAS PE3YNbTATUBHOCTb
(3a ykasaHHbIVi nepuog)
Bbinnatbl Ha naind
(3a ykasaHbIi nepuon), B 4 229,40 6 890,82 5 710,00 5 825,00
0
B %IT K CTOUMOCTM nasi 5,64%A 0,18%4 7.61%v 777%A

npu chopmupoBaHun doHaa

CYA (Ha nocneaHuin pab.neHb

ykasaHHoro nepuoga), P 1276 480 777

1276465846 1274330 325

pacyeTHasds CTOMMOCTb

1276 488 374

A A
nas (PCI), P 299 935,65 299 932,15v 299 430,36 299 937,44
ronoBASA PE3YJNIbTATUBHOCTb, B %Trr
(3a 1 roa, npeawecTByOWNIA NocneaHeMy paboyemMy AHIO ykasaHHOro nepuoga)
Bcero?: 6,78% A 7,65%4 8,11%4 8,25% 4
- BbiNnaTbl Ha namnsé 5,64% A 6,65% A 7,00% A 7,60% A
- npupoct PCIM10 1,14% A 1,00% v 1,11% 4 0,65% v

CTOMMOCTb MHBECTULUMOHHBIX MAEB MOXET YBENMWYMBATLECA U YMEHBLWATLCAH, PE3YNbTATbI WHBECTUPOBAHUA B
MPOLWUNOM HE OMPEAENAIOT AOXOLbl B BYAYWEM, FOCYOAPCTBO HE FAPAHTWUPYET [OXOAHOCTb WHBECTULMA B
WHBECTULINOHHBIE ®OHLbI. MPEXAE YEM NMPUOBPECTI MHBECTULIMOHHBIN MAW, CNEQYET BHUMATENBLHO O3HAKOMUTLCA
C NPABWNAMU OBEPWTEJIbHOIO YNPABNEHWA NAEBBIM MHBECTULNOHHBIM ¢OHAOM.



‘ Anbda Kanutan 3MND HepBUXKUMOCTH

«Anbda-Kanutan ApeHaHbIA NOTOK»

ala YnpaBnsawwmn cooHOoOM ° KommeHTapui ynpaBnsiowero

[dvana3oHbl NPOrHo30B No OONbLIMHCTBY MaKpPO3KOHOMWYECKUX MoKasaTenew
nNpoAoMKalwT CyXeHue, oTpaxas obLllylo aganTMBHOCTbL 3KOHOMUKKU. HecmoTps
Ha cOXpaHeHue BHELIHENONUTUYECKNX puckos, baHk Poccuu ynyywnn nporHos
no pocty BBIl ¢ -4,2% po -3,5% B 2022 r. Oxupgaetcs, 4yto cbeperatenbHoe
noBefeHne HaceneHuss W Hopmanu3auums INOrMCTUKM MNOCTaBOK, MO3BONUT
MHPNAUMKM CHU3NTbCA B 2023 1. 4o 6%. MNpu 3TOM, TpaekTopusa MPOrHO30B MO
KIIOYEBOW CTaBKe BCe e BO3poCrna, YTO B COBOKYMHOCTUM C HeOoCTaTKOM
KanuTana CHuxaeT puck-anneTuT 1 NOgAEPXKMBaET BbICOKME CTaBku Tpebyemon
OOXOOHOCTK 3@ OTpacneBble PUCKU, YMEPEHHO CHUXas CTOMMOCTU aKTUBOB.

K Havany 4kB2022 TpeHAbl Ha pblHKE KOMMEPYECKMX OOBLEeKTOB CTaHOBSTCS
BoraaHoB AHapeii 6onee 4yeTkMmu. B odwmcax HeKoTOpbIN pPOCT BakaHcuM B npanm-obbekTax
COMpOBOXAAeTCsl PeKopaHO oTpuuaTernbHbiM 06beMOM YMCTOro NOrMoLEHUs U

AHaTonbeBUY
noJasneHMeM HOBOro CTpouTenbcTBa. B cknaickom cekTope pocT BakaHcuu
PykoBoauTens Aupekuum 3amMegnuncs, BeBoabl npoektoB 2020-21 rogoB oGecneymBalT TEKYLWMIA Cnpoc,
No anbTepHaTNBHbLIM a bonee 50% HOBbIX NpoekToB — 3TO0 dopmaT «build-to-suit» (cTponTenbCTBO
VHBECTULINAM nog 3akas). [pu 3ToM guana3oH cTaBOK apeHAbl OUCOB U CKNagoB He

OeMOHCTpUpyeT CHwxeHusa. B putenne kpynHele TL/TPLL no npexHemy He
HaxoAAT 3aMelleHus Ans nnowagen, oceoboxgaeMblx 3anagHbiMum GpeHgamu
M KMHO3anamu, nnowagb BakaHCUu B OTAEnNbHbIX 06bekTax npesbiwaeT 30%.
Mpn aTtom wmanble ToproBble dopmaTbl BCE Oonblie ¢OKycUpylTCca Ha
apeHgaTopax W3 CerMeHToB C HeanacTU4HbIM  cnpocom  (NpPoAyKThl),
AuncKayHTepax, a Takxe MyHKTax 06CnyXnMBaHWUA 3MEKTPOHHOW KomMepuun. Tak
no AaHHbIM retail.ru, gona xapA-ANCKayHTEPOB B AEHEXHOM BbIPaXeHUU yxe
npesbicuna 4,8%, npyn 3ToM OONbLIMHCTBO MPOAYKTOBbLIX CETEW NPOAOIKaKT
OTKpPbITME HOBbIX TO4YeK (POCT 4YMCTOW BbIPYYKM HabnogaetTca y Takux
komnaHuin, kak X5 Group u Lenta, no 19,5% un 7,2%, COOTBETCTBEHHO).

MopTdhens ANCKayHTepoB No3BONAeT dJOHD,y OCTaBaTbCA MaKCuMalibHO
yCTOIZ‘-IVIBbIM Ha ¢OHEe 3KOHOMMYECKON Typ6y]'|eHTHOCTVI, B TOM 4ucne
COXpaHATb CTabnnbHOCTb peryndapHbiX Bbinnar. Cpe;:wl onepaunoHHbIX 3aaad
no noptdento B nNpeanBepum 3uMbl BbIAENAKTCA MNOArOTOBKA K 3awute OT
Hanegwu, a Takke MeponpuUaTUS Mo NOXapHOWN 1 obuwecTBeHHOM 6e3onacHoCTH.

0 BaxHasa nHdopmauums

[loxon No MHBECTULMOHHBIM NasM NoANeXuT Hanoroobnoxexuo. Hanoroeelit areHt no HA®J — ynpasnsiowas koMnaHus.

3MN® HepprxumocTi «Anbcha-Kanutan ApeHaHblii notok». Mpasuna foseputensHoro ynpasnenns Ne 3936 sapeructpuposaHdbl bankom Poccun 30.12.2019 (nanee takxe «lpasuna ®oHpa»). Obuectso ¢
OrpaHNYeHHO OTBETCTBEHHOCTbI «Ynpasnsiowan komnanus «Anba-Kanutany. JlnueHsns Ha ocyljecTBneHne AeATENbHOCTU NO YNPaBneHu WHBECTULMOHHBIMU (DOHAAMN, NAeBbIMU MHBECTULMOHHLIMM
oHAaMM ¥ HErocyAapCTBEHHbIMU NeHCUOHHbIMM hoHaamu Ne 21-000-1-00028 ot 22.09.1998 BbinaHa PCOP Poccuu, bes orpaHnyerns cpoka aeidcTsus. NMpaBunamin J0BEPUTENLHOTO YNpaBNeHUs naesbiMin
VHBECTULMOHHbIMI hoHAamu, Haxoaswummcs nog ynpasnennem 000 YK «Anbca-Kanutan», npegycmMoTpeHbl HaabaBku k pacyeTHO CTOMMOCTU MHBECTULMOHHbIX NaeB Npu UX BblAaye W CKMAKN K pacyeTHow
CTOUMOCTI naeB npu ux noraweHun. Obpaliaem Bale BHMMaHWe Ha TO, YTO B3UMaHMe CKMAOK U HaabaBOK yMeHblIaeT AOXOAHOCTb MHBECTULMIA B MHBECTULMOHHbIE Nau NaeBblX MHBECTULMOHHbIX (OHAO0B.
lMpwn onpeneneHnn npupocTa pacyeTHOM CTOMMOCTM WHBECTULMOHHOTO Nas He Y4WTbIBAIOTCH HafbaBku K pacyeTHON CTOMMOCTU MHBECTULMOHHBIX NaeB MpU WX Bblaye W CKMAKA K pacyeTHON CTOMMOCTH
VHBECTULIMOHHbIX NaeB npu ux noraweHnn. CTOMMOCTb MHBECTULIMOHHBLIX NaeB MOXET YBENUYMBATLCA M YMEHbLATbCs, pesynbTaThl WHBECTMPOBAHMA B NPOLWMOM He ONpefensaiT Aoxodsl B byayuem,
rocyjapcTBO He rapaHTUpyeT [OXOJHOCTb MHBECTULMA B WHBECTULMOHHbIE (OHALI. pexae Yem npuobpecTi UHBECTULNOHHLIA nail, cneayeT BHUMATENbHO 03HAKOMUTLCA C NpaBunami [OBEPUTENbHOrO
ynpasnexns NaeBbiM UHBECTULMOHHLIM BOHAOM. MMoapobHy nHdopmauuio o aestensHoctn 000 YK «Anbda-Kanutan» u naeBbix MHBECTULMOHHBLIX (POHAOB, HAXOAAWMXCA NOA €e ynpaBneHueM, BKiYas
TEKCTbl MPaBUN JOBEPUTENBHOTO YNPABNEHUS, BCEX N3MEHEHNI 1 AOMONHEHWA K HAM, @ Takke CBEeHNS 0 MecTax npuema 3asBok Ha npuobpeTeHune, noraweHne  06MeH MHBECTULNOHHBIX naeB Bbl MoxeTe
nonyyutb no agpecy: 123001, Mocksa, yn. Cagosas-Kyapunckas, a. 2, ctp.1. TenedoHsl: (495) 783-4-783, 8 (800) 200-28-28, a Takxe Ha caiite 000 YK «Anbda-Kanutan» B cetu Internet no agpecy:
www.alfacapital.ru.

He aBnsetcs MHANBMAYaNbHOM UHBECTULMOHHOW pekomMeHaaLmei.

ATpUbYTLI MHBECTULMOHHON CTpaTEru 03Ha4aloT Lenesble nokasatenu noptdens GoHAa, k KoTopbiM 6yaeT CTPeMUTLCS YnpaBnaoLWnil, 4Tobbl peanu3osaTb UHBECTULNOHHYIO Lienb OHAA, HO N3MEHSeMble
N0 YCMOTPEHMI0 yNpaBnsoLWero, ecnu Toro TpebyloT WHTEPEeCkl KNWEHTOB, MpU 3TOM: «KayecTBO 0ObekTa» HeABWXKMMOCTW NpU OTCYTCTBAW OBLIENPUHATON Knaccudukalum Ans COOTBETCTBYIOLIEro BuAa
06beKToB onpeaenseTcs kayecTBEHHbIM ONMCaHUEM; «ApeHaaTopbi» 03HayaeT KpuTepuit npeanoyTuTenbHoro otbopa apeHaaTopos; «CTpaTerus Bbixoga» O3HayaeT LeNeBOil MOAXOA YnpaBnsiowero K
peanu3auuu nopTdens GoHAa k MOMEHTY OKOHYaHMS MHBECTULIMOHHOTO FOPU3OHTA (B KOHLiE CpOKa ero yaepxaHus).

B pamkax knioueBbix napameTpoB ¢oHaa «Llenesoil kanutan hoHaa» 03HayaeT OXWAAeMbli kanuTan, KOTopblii ynpaBnsiowWmnii 0XuaaeT npueneys B (oHa,

2 «/AHBECTULMOHHBIN FOPU3OHT» O3HAYaeT LeNeBoil Nepuoa yaepxaHus noptdens akTuBoB B (hoHAE, KOTOPbIV paBeH CpoKy (oHAa, eCni MHOE HEe ykasaHOo cneuuanbHo.

3 «Mepuop MHBECTUPOBAHMA» O3HAYaeT LieneBoil Nepuoa BpeMeH!, B Te4eHUe KOTOPOro kanutan (oHaa nnaHupyeTcs pasMecTUTb B akTUBAX, COOTBETCTBYILMX WHBECTULMOHHON cTpaTeruu doHaa.

4 «Mopor BXxoga» 03Ha4yaeT MUHMManbHbIA pasMep AeHEeXHbIX CPeACTB, NepefaBaemblX B ONNATy MHBECTULMOHHbIX NaeB Npu WX Bblaave.

5 «MpoMexXyTOUHbI AOXOA» MPU YKasaHUM MepuoAa o3HayaeT LemneBylo MepUOANYHOCTb BbINMNAThl MPU COBMIOAEHNM YCNOBHIA, YCTAHOBMEHHBIX MpaBUnaMi oHAa.

6 WHamkaTopbl oxuaaemoit goxogHoct YTM (Yield to Maturity, JoxoaHocTs k norawenuto) u IRR (Internal Rate of Return, BHyTpeHHss cTaBka/Hopma [AOXOAHOCTM) — OAMHAKOBO paccyuTbiBaemasi CTaBka
AVCKOHTMPOBAHMS K HacTosLleMy BpemeHu Byayliero noToka nnaTtexei, npu KOTOPOW ypaBHUBAETCS MPUBEAEHHAs CTOMMOCTb ByAylWMX AEHEXHbIX MOCTYMNEeHuit 0T akTuBa W CTOMMOCTb MHBECTUALMIA B
[aHHbI aKTUB.

7 «CYA» — CTOMMOCTb YMCTbIX aKTUBOB (DOHAA.

8 «BbinnaTa Ha nai» — NPOMEXYTOUHbIA AOXOA HA OAMH UHBECTULMOHHBIM nait oHAa Ao HA®II, HauucneHHbI U(UNK) BbINNAYeHHbIN 3a YkasaHHbI NEPUOA, NpU ykasaHuu B pybnsx oTpaxaeTt abCoNoTHbIN
pasmep, npu ykasaHuu B NpoLeHTax rofoBbiX (%Ir) oTpaxaeT NPOLEHTHOE OTHOWEHNe abcomoTHOro pasmepa B pybnsx k CTOMMOCTM Nasi B pybnsx Ha Havyano ykasaHHOro nepuoja UNn Ha MHylo cneunanbHo
yKasaHHylo fary.

9 «Bcero» — nokasatenb, OTpaxawLliuii CyMMy BbIPaXeHHbIX B MPOLEHTaX rofjoBbIX (%fT) nokasaTeneil: «BbinnaTbl Ha Mait» u «npupoct PCl» 3a cooTBETCTBYIOWMIA (YKa3aHHbI NEPUOA).

10 «Mpupoct PCM» — nokasaTenb, OTpaxatowWmit [UHAMUAKY U3MEHEHWS PACYETHOW CTOMMOCTM Nas B BUAE NPOLEHTHOTO W3MEHEHUS! pacyeTHOW CTOMMOCTW Nnas 3a Mepuoj C Hayana COOTBETCTBYHLLEro
(ykasaHHOro) nepuoga no ykasaHHylo OTYETHY faTy.

* Mpupoct PCM k nocneaHemy paboyemy fgHio 3 kBaptana 2022 ropa (k 30.09.2022): 3a 1 mec. -0,09%; 3a 3 mec. 0,17%; 3a 6 mec. 0,00%; 3a 1 ron 0,65%; 3a 3 ropga v 5 neT — He NpUMEHUMO.



