3HEPro

MWHBECTULUOHHAA rpynna

MpogonxkeHne MMpPoOBOrO panau 6e3yc/oBHO CrocobcTByeT MOKynKam Ha
poccuiickom GOHAOBOM pbIHKE. B 3TOM CBA3M Mbl OXKMAAEM MO3UTUBHOIO OTKPbLITUA
TOProB C MoBblleHneM nHaekcoB Ha 0,3-0,6%. B manbHeliwem ydyacTHUKKU ByayT

MockoBckas 6upika OnMMpaTbCA B MepBYD O4Yepelb HAa HOBOCTHOM GOH M Ha OTKPbITUE 3amagHbIX

B | kBapTane 2014 r. ynctaa npnbbiab MocKoBCKoM
6u1pkm no MCHO Bbipocna Ha 23,7% v coctasuna 3,17
MApg, py6. >>> ctp. 3

Pocrenekom

Yucraa npmbbinb Poctenekoma 3a | kBapTtan 2014 r.
no MC®O Bbipocna Ha 8% u cocTaBuna 6,9 mapg py6.
>>>cTp. 3

NAOLWA[O0K.

PbIHOK AKLIUA

Uupekc MMBB 3a geHb

BTOPHMK Ha POCCMIACKOM PbIHKE MpoLUen nog,

1460
BTE 1450 3HaKOM KoppeKuunun. JTokanbHaa nepekynseH-
Yuctana npmbbinb BTB no MCPO 3a | keapTan 2014 r. 1440 HOCTb U dUKcauma NpubbIAN BblKaMy ULLb
cHu3mnaco B 39 pas - go 400 maH py6. >>> cTp. 3 1430 YCUNNAKM NaeHNEe KOTUPOBOK. MHaekc MMBbB
1420 no uToram ceccum npocen Ha 2,2% v goctur
MTC 1410 ypoBHa 1417,3 nyHkToB. MHaekc PTC notepan
Bbipyuka MTC no US GAAP B | kBapTane 2014 . 1400 2,9%, 80 1297,5 NYHKTOB...>>>CTp.2
Bblpocna Ha 5% - fo 97,6 mapg pyb. >>>ctp. 3 1390
S 2 8 £ 8 2 8 ¥
S =2 9 28 2 58 5 37
KYPCbl BAIOT MWPOBbIE UHAOEKCbI
Kypc U3meHeHne
UHAeKcbl U3meHeHne
USD/Py6. 34,26 0,53%
EUR/PY6. 46,77 0,74% 3akpoitne
EUR/USD 1,36 -0,08% RTS 1257,50 -2,86%
MICEX 1417,32 -2,21%
Dow Jones 16675,50 0,42%
Nasdaq 4237,07 1,22%
FTSE 100 6844,94 0,43%
DAX 9940,82 0,49%
S&P500 1911,91 0,6 %
CbIPbEBbIE PbIHKU FONYBbIE PULLKU

UsmeHeHune 3aKpbITHE TOPros
3akpbiTue 3akpbiTue

Brent, $/6app. 110,0 -0,27% MureHT Ulonaok) (MMBE)
BTB 0,046 -2,21% 0,047 -2,29%
TMKHopHuk 6519,126 0,42% 6534 0,34%
MeTtannbi U3meHeHue fasnpom 142,27 -2,05% 142,4 -2,33%
3aKpbiTHe Nykoiin 1923,879 -1,97% 1930,3 -2,12%
AnOMUHUIA, $/TOHHA 1788 0,69% PocHedTb 47,035 -4,39% 229 -2,03%
Megap, $/ToHHa 7018 -0,05% Poctenekom 227,981 -1,33% 83,5 -5,22%
Hukenb, $/ToHHa 19542 -0,28% Pycruapo 0,634 -5,17% 0,652 -3,96%
3onoto, $/yHums 1276 -1,24% C6epbaHk 87,527 -1,26% 84,33 -2,92%
MnatuHa, $/yHuma 1467 -1,08% CyprytHérs 25,761 -1,57% 25,901 -2,16%




3HauyeHue U3meHeHne

MHaekc MMBB
NHaekc PTC

O6bem Topros

1314

1417
1298

MJIH. Aonn.

-2,21
-2,86%

OCHOBHbIE HOBOCTHU

PbIHOK AKLUWA

BTOpPHMK Ha pOCCUINCKOM pbIHKE NpOoLLEen Noj 3HAKOM KoppeKuun. JlokanbHas
nepekynieHHoCcTb U GUKcauus Npubbinn 6biKamu AUWb YCUAWAWU NajeHue
KoTupoBokK. MHaekc MMBB no utoram ceccuu npocen Ha 2,2% v 4OCTUT YPOBHA
1417,3 nyHKkToB. MHaekc PTC noTtepan 2,9%, o 1297,5 nyHKTOB.

EBponelickne MHAEKCHI NPOAOMIKUAN NATUAHEBHOE PannuM U Bblpocau Ha 0,1-
0,5%, a repmaHckuit DAX B ouepenHoi pa3 o6HOBMA MakcumMmym. Moaaepskkoi
NoKynaTenaAm BbICTyNuAa 6naronpuaTtHas ctatucTmka u3 CLUA, a Tak ke
CUNbHAsA AMHAMMKA 3a0KEaHCKUX MHAMKATOpoB. MopagoBann M OTYETHOCTHU:
LeHa aKkuuin bpuTaHckoro paspaboTymka nporpamMmHoro obecneyeHuns Aveva
Group noackoumna Ha 8,8% 3a cueT GUHAHCOBbIX PE3YNbTAaTOB B NpoLleaLem
$MHaAHCOBOM roly, KOTOpble NPEB30LLIN KOHCEHCYC-NPOrHO3.

Ha Yonn-CTput Tak e UuapuauM  MNO3UTUBHbIE HACTPOeHMA nocne
NPOAO/KUTENbHBIX BbIXOAHbIX, @ K/AlOYeBble MHAEKCbl Bbipocan Ha 0,4-1,2%.
NHaekc noTpebutensckoro aosepus B CLUA 3a mait yseanumnacsa Ao 83 nyHKTOB,
COBMaB C NPOrHO30M, A 3aKa3bl HA TOBAPbI A4/IUTENLHOIO NO/Ib30BAHUA B anpene
HeoXunAaHHO Bbipocan Ha 0,8%, Toraa Kak aKcnepTbl B CpefHEM OXKuaanm
CHUXeHMA nokasaTtens Ha 0,7%.

®doHA0BbIE MHAEKCHI a3MaTCKO-TUXOOKEaHCKOro perMoHa B cpeay yTpom pacTyT
Ha ¢oHe Mo3MTMBA C pa3BUTLIX PbIHKOB. CBOAHLIN MHAMKaTOp pernoHa MSCI
Asia Pacific Taxeneet Ha 0,4%.

HedTb Brent Topryetca Ha oTmeTKe $110,2 33 6appens - UTPOKU YXKe HECKONbKO
OHEeN He MOryT onpefennTbCA C AaNbHENWMM HanpaBAeHUEM [ABUMKEHUA.
DbroyepcHbIN KOHTPAKT S&P pacTeT Ao 1910,6 NyHKTOB.

CobbITMA Ha ceroaHs:

ebaHK Bo3poxaeHue: Mybankayma otyetHocTn no MCPO 3a | kBapTan 2014 r.
¢10:00 l’epmaHua: UMNOpPTHbIE LEeHbI 33 anpenb

©11:55 lepmaHus: YposeHb 6e3paboTuLpl B Mae

¢13:00 EBpo30Ha: MHAEKC £enoBOro KAMMmaTa B mae

©13:00 EBpO30Ha: MHAEKC IKOHOMMYECKUX OXKMAAHNI B Mae |

UctouHuk: UK HeproKkanutan



MOCKOBCKASA BUPHKA

POCTE/NEKOM

BTBb

MTC

B | KBAPTAJIE 2014 . YACTAA NMPUBbIJIb MOCKOBCKOM
BUPXU NO MCPO BbIPOC/IA HA 23,7% U COCTABU/IA 3,17
MPA PY6.

B | kBapTane 2014 r. unctaa npubbinb MOCKOBCKOW 6MpXKU cocTaBuna 3,17
MApg, pyb., uto Ha 23,72% Bbilwe, Yem rogom paHee. MpubbIAb HA aKUMIO
yBennuunace Ha 23,8% u goctmurma 1,45 py6. CymmapHbIi o6bem TOpros Ha
pbIHKax MOCKOBCKOW BMpK yBennumnaca Ha 43,69% no cpaBHEHUIO C NEPBbIM
KBapTanom 2013 r. u coctasun 120,468 TpaH py6b.

OnepaumnoHHble A0X04bl BUPKM YBENUUYNAUCL Ha 18% NO CpaBHEHMIO C aHano-
rmyHbiM nepuogom 2013 r. n coctasuan 6,51 mapa py6. Mokasatens EBITDA
yBennuunca Ha 14,6% v goctur 4,43 mnpg pyb.; peHTabenbHocTb no EBITDA
- coctasunia 68% npotus 70% - B nepsom kBapTane 2013 r.m

YUCTAA NPUBbLINTb POCTEJIEKOMA 3A | KBAPTA/ 2014 T.
NO MC®O BbIPOC/1IA HA 8% U COCTABWUJIA 6,9 MN1PA PYB.

Yucrtaa npubbinb Poctenekoma B | kBaptane 2014 r. no MC®O coctasuna 6,9
Mmapg, py6., yseanumsLwmcb Ha 8% Mo CPaBHEHMIO C aHANOTUYHBIM MEePUOLOM
npownoro roga. Boipyyka Mpynnbl 3a | KBaptan 2014 r. coctasmna 80,4 mnpg
py6., yBennumsLumMch Ha 1%. Mpu 3Tom BbIpy4Ka OT Npogo/KatoLenca geatenb-
HOCTW Bblpocna Ha 4% Ao 73,2 mapa,. pyb.

Mokasartenb OIBDA coctasun 26,5 mnpg py6. npotus 29,4 mapa pyb. B aHano-
rTMYHOM Nepuoae rofom paHee. PeHTabenbHocTb no OIBDA cocTasuna 33% no
cpaBHeHuto ¢ 37% B | kBapTane 2013 r. YucTbit gonr no coctosiHMo Ha 31 map-
Ta 2014 r. coctaBun 184 mapa py6. COOTHOLLEHME YUCTOrO A0Nra K NOKasaTesto
OIBDA coctaBunno 1,7x.m

YUCTAA NPUBLIJIb BTE MO MC®O 3A | KBAPTA 2014 T.
CHU3UNACDH B 39 PA3 - 10 400 MJ1H PYb.

Yucrasa npmbbinb BTE no MC®O 3a | kBapTtan 2014 r. cHusunacs B 39 pas u co-
ctasuna 400 mnH py6. npotus 15,7 mapa py6. ronom paHee. Ha ¢oHe aesanb-
BaLMM YKPANHCKOW rPMBHbI U POCTa CTOMMOCTM BaNtOTHbIX CBOMOB B | KBapTane
2014 r. YnCTbIN YBBITOK NO ONepaunsam C UHOCTPaHHbIMU BaflOTaMKU AOCTUT 8,2
mapg, pyb.

B | kBapTane 2014 r. ynCTbI YBBLITOK NO onepaumnam ¢ pUHAHCOBbIMU UHCTPY-
MeHTaMM, NepeoLeHNBaEMbIMMU MO CNPaBesIMBOIN CTOMMOCTH Yepes NPUbbINb
WUAN YObITOK, U GUHAHCOBLIMW AaKTUBAMMU, UMEIOLLLMMUCA B HAIMUUK AN NPO-
Aaxun, coctasun 3,9 mapg, pyb. Tak e YncTble KOMUCCUOHHbIE AO0XOAbI YBENN-
Ynancb Ha 24,3% - no 14,3 mapg py6. Ynctble NpoueHTHbIE JOX04bI KOMNAHUMU
BbIPOCAW Ha 21,8% - 0o 89,9 mnpa py6. m

BbIPYYKA MTC MO US GAAP B | KBAPTAJIE 2014 T. BbIPOC-
NA HA 5% - A0 97,6 MJ1P[, PYB.

KoHconnanposaHHasa Bbipy4dKa Mpynnbl MTC, HOMMHMPOBAHHAA B POCCUIMACKUX
py6nsx, Bbipocna B nepsom KeapTane 2014 r. Ha 5,1% no cpaBHEHUIO C NEPBbIM
KBapTanom 2013 r. no 97,6 mnpg py6. NMokasatens OIBDA ysenanunnca Ha 5,3%
Nno cpaBHEHWIO C NepBbiM KBapTanom 2013 r. ao 41,5 mnpg py6. Mapxka OIBDA
yBenanumnacb Ha 0,1 n.n. no 42,5%.

KoHconuauposaHHaa ynctaa npubbiab Mpynnbl MTC no US GAAP B nepsom
KBapTane 2014 r. no cpaBHeHMUIO C NepBbiM KBapTanom 2013 r. ocTaeTca cTa-
6unbHOM M coctasnsaeT 13 mapg pyb. CBoboaHbIN AeHEXHbI NOTOK BbIPOC Ha
40% po 34,1 mnpga py6. m



KANEHOAPb NPEACTOALLUX COBbITUN

Aarta lMokasatenb 30Ha MporHo3Hoe 3HayeHue [Ipeabiayuiee 3HaYeHue
28-May 10:00 NHaeKe noTpebutenbckoro gosepuma GK lepmanus
28-May 11:55 bespabotuua lepmaHua 6,70%
28-May 18:00 MHAeKc fenoBoro Kammara EC
29-May Hayano MeTepbyprckoro sSkoHomMMYeckoro popyma PO
29-May 16:30 BBIM B | KB. nepecmoTtp CLLA 0,10%
30-May 3:30 nny, AnoHua
30-May 3:50 Mpom.npon3BoACTBO Npeas. AnoHuA 0,30%
1-Jun 5:00 JenoBaa akTUBHOCTb B NpombiwieHHocTu NBS Kutan 50,4

, Caukrt-Iletepbypr, n.éi UMOBa, . 4)&\; e-ma1l: resear%h energ.ru;
, CaukT-lNetepoypr, yn. EdumoBa, 4. 4A; e-mail: research@ener Ec)




MHBECTULUMUOHHAA TPYNNA 3HEPTOKANMUTAN

LleHTpanbHbI 0pUC KOMNAHUM :

119121, Mocksa, Ten. (495) 223-52-09

1-bith TpyKeHUKoB nep., 4. 27/2 (495) 223-52-08
3HepI'O'|{aI[MTaJ]_ E-mail: inffo@energ.ru
WHBECTULUUOHHAA rpynna www.energ.ru

[lenapTaMeHT ynpasneHus 6narococtosiHuem

Butanuii Flopnatos vgorlatov@energ.ru
[upeKkTop ynpaBneHns no MHBECTULUSAM +7 (812) 329-17-29
Oner Kounepb kochier@energ.ru

3aM. HayanbHMKa OTAeNa ynpaBneHus 61arococTosiHMeM +7 (812) 329-17-29

Bpokepckuii oTaen

Oapbs BopoHoBa voronova@energ.ru
HauanbHuk 6pokepckoro otaena +7 (812) 329-44-46
ApTeMuii [10/KMKOB dolzhykov@energ.ru
“JIn4HbIN 6pokep" +7 (812) 329-17-94
AHHa LLinpokoBa shirokova@energ.ru
[vpekTop ynpaBneHusi Mockea +7 (495) 223-52-09
MakoBeeBa Hatanbs makoveeva@energ.ru
[vpekTop ynpasneHusi CaHkT-lMNeTepbypr +7 (812)329-17-72
Uropb Bespykos bezrukov@energ.ru
Bue-npe3vaeHT no paboTe ¢ KOpPNopaTUBHLIMU KIIMEHTaMM +7 (812) 458-57-05

[enapTaMeHT no paboTe C MHCTUTYLMOHaNbHLIMM MHBECTOPaMn B PTC

Bnagumup Epmonaes ermolaev@energ.ru
[vpekTop aenapTameHTa +7 (495) 223-52-08
KopnopatuBHble (yHaHChbI

KoHcraHTuH EpMonieHko ermolenko@energ.ru
[vpeKkTop ynpaBneHns KopnopaTtMBHOrO KOHCaNTUHra +7 (812) 325-03-08

YnpaBneHve no paboTe ¢ KIMEHTaMU

Masen ®unococos paulf@energ.ru
[unpekTop ynpaBneHus no paboTe ¢ KIneHTamm +7 (812) 329-17-45
KnumeHTbeBa AHHa klimenteva@energ.ru
Beaywmii cneumanvcT oTaena NoaaepX Ky onepaumin KIMEHTOB +7 (812 )329-55-94
Bo6koBa AnekcaHapa bobkova@energ.ru
®DVHAHCOBBIN KOHCY/IbTaHT +7 (812 )329-17-72

[lenapTaMeHT NpoAax U PerMoHanbHOro pasBuUTUs

AeHnc KoctuH denis@energ.ru
[vpeKkTop AenapTaMeHTa +7 (495) 223-52-09

MHdOopMaLMOHHO-aHaNNTUYeCKOe ynpaBneHue

AnekcaHap Urnatiok ai@energ.ru
[npekTop ynpaBneHus +7(812) 329-55-92
Bacunuit Konocos koposov@energ.ru
Cneumanuct otaena +7(812) 329-17-94
Mapceno MyHboc marcelo@energ.ru
Cneunanuct otgena +7 (812) 329-55-92

YnpasnsioLwas KoMnaHus

AMutpuin AkceHoB aks@energ.ru
o

[eHepanbHbIN AMpeKTop +7 (812) 329-17-73

AnexcaHap Nasnos a_pavlov@energ.ru

YnpaBnsowmin AMpeKTop, 3aMecTUTeNb reHepanbHOro AMPeKTopa +7 (812) 329-17-73
o] Bawe , 4TO UHG Y BbIBOADI, iAny 6111 MOAFOTOBAEHDI CMIEUMAANCTAMM “3Hepr " n A U [V1A CBEAEHMA KIMEHTOB KOMMaHMKM. HecmoTpa Ha To, 4To
BbIIM NPUNOKEHDI 3HAUUTENIbHBIE YCUAUA, 4TOBbI CAENATb UH B i Kak MoXHo 6onee 1 M NonesHoMm, “ Tan” He npe \AYET Ha ee NO/HOTY U TOYHOCTb. KomnaHus 1 ntobble 13 ee NpeacTasuTenein
W COTPYAHMKOB MOTYT, B PaMKax 3aKoHa, METb MO3NLMIO AN KaKOii-1MBO MHO MHTEPEC (BK/IOYAA MOKYMKY MAM NPOAAKY CBOMM KAMEHTaM Ha MPMHLMINa/bHOM OCHOBE) B /11060 caenke, B M106bIX npAmMo uan YNOMAHYTbIX B

] Hu “IHepr ”, HW KTO-NnB0 U3 ee i nnu cot He HeceT oTBeTcT 3a Nto60il NPAMOI UM KOCBEHHBIN ylep6, HAaCTYNUBLLWIA B pe3yabTaTe UCMO/b30BaHUA HacToALeNH NybanKauum uim ee

copepxaHuA.
Heo6X0/MMO MOMHHTB, 4TO /1I0BbIE MHBECTULMM, YTOMAHYTbIE B HACTOALLEH NYBAMKALMM, MOTYT BbiTb CBA3AHBI CO 3HAUMUTE/IHBIM PUCKOM, MOTYT OKa3aTbCs win A Bcex CTOMMOCTb MM JOXOA, OT N110BbIX HHBECTULMIA,
YNOMAHYTBIX B HACTOALLEN MYBAMKALMM, MOTYT U3MEHATLCA NOA, BO3AENACTBUEM PbIHOUHBIX M MHBIX GaKTOPOB. MpotLIble PE3y/IbTaTbl He ABAAITCA MOKa3aTenem ByayuuInX pe3ynbTaTos. Bo3MOKHOCTb MHBECTMPOBAaHMA B KaKMe-MBO LieHHbIe Bymark uam MHCTPYMEHTbI,
YNOMAHYTbIE B HaCTOAWLEN NYBAUKALMM CAieayeT PaccMaTPpUBaTL TONIbKO J 1 ONbITOM B UHAHCOBLIX v 6usmece, n 1M OLEHUTD M pHcKi, CBA: c 8

poccuitckue LeHHble bBymaru.

CaHkTt-lleT UmoBa, Aa. 4A; e-mail: researc

ypr, yn.

%%%%%II'CaHKT-HeTeggé/pr, yn. E d;/IMOBa, A. 4A; e-mail; research @ner .ru; h%t%ész&r‘%{%q%u

en rg.réjl; \



O®UCbl KOMMNMAHWUWU SHEPTOKANUTAIN

JHEepProxKamnunuran

WHBECTULUOHHAA rpynna

Oduc B r. MockBa

119121, Mockaa,

1-bit Tpy>XeHVKOB nep., 4. 27/2

+ 7 (495) 223-52-09 + 7 (495) 223-52-08
dkostin@col.ru

®dununan KOMNaH1M B . ApXaHrenbcK
163000, ApxaHrenbck,

nn. JlenuHa, a.4, odpuc 407

+7 (8182) 63-63-30, +7 (8182) 21-54-14
arhangelsk.doc@energ.ru

®unuan koMnaHum B r. MypmaHck
183038, MypmaHck,

yn. Boposckoro, 4. 5/23, opuc 310

+ 7 (8152) 28-2425, + 7 (8152) 28-2424
murmansk.doc@energ.ru

Odwmc B r. Cankr-lNMeTepbypr

190031, CankT-letepbypr,

yn. Edumosa 4a, 6/u “Mup”

+ 7 (812) 329-55-92 + 7 (812) 329-55-64
info@energ.ru

®dunuan KoOMNaHum B r. ipocnasnb
150003, fpocnaenb,

yn. PecnybnukaHckas, 4. 3,

LieHTpanbHbIi kopnyc (KpacHblii Masik), 2 aTax
+ 7 (4852) 72-02-28, + 7 (4852) 73-90-93
yaroslavi@energ.ru

dunuan KOMNaHum B r. TONbATTU
445000, TonbatTy,

HoBbIl npoe3g, 4. 3,

AL “rPAHA CUTW”, oduc 304

+ 7 (8482) 77-44-11, + 7 (8482) 77-47-11



