3HEPro

MWHBECTULUOHHAA rpynna

PbIHOK AKLIUA

NHaekc MMBB He cymen npeogoneTtb otmeTKy 1400 nyHKTOB, MOSTOMY rOBOPUTD)
0 pa3BopoTe pblHKa Noka paHo. K Tomy e onpeaeneHHble dyHAAMEHTaNbHbIE
PUCKWU YCUNMBAIOTCA MO Mepe ABWUMKEHWUA BHWU3 HedPTAHbIX KOTUPOBOK. CeroaHs
HaWWM NPUOPUTETOM ABNAIOTCA KOPOTKME MO3ULUKN B TEYEHWUE AHA NpPU YCI0BUM
OTCYTCTBMA CEPbe3HbIX HOBOCTHbIX MOBOAOB.

MPCK LieHTtpa u Npusomkba

MPCK UeHTtpa u MprBoaxKba CHM3UAA NPOrHO3 Mo
Bblpy4YKe Ha 2014 r. Ha 12,9%, NpOrHo3 no YncTom
npubbIIM ocTasncs 6e3 U3MeHeHUN

Meuen
YucTblit y6bITok Meuena g | nr. 2014 r. no US GAAP UHpekc MMBB 3a geHb
Bblpoc Ha 30,7% Bo BTOpHMK  poccuitckuin  $GoHA0BbIN
1410 PbIHOK BOMpeKku pelweseowen HedTH WU
lasnpom 1405 ocnabneHunio Kypca pybna B TeyeHue Bceit
Yucran npmbbinb Masnpoma 8 | nr. 2014 r. no MCHO 1400
Ceccum NOKasbiBas BOCXOAALLYIO AUHAMMUKY.
CHM3MNacb Ha 21,6% >>>cTp. 3 1395
o0 B cmbicne no3uTnBa MHBECTOPbI PacLEeHUIN
1285 dopmMpoBaHME OTCKOKA Ha aMepUKAHCKUX
1380 naowaaKax Ha crapTe ceccum UM pocT
1375 nHgekcos B EBpone. NHpgekc MMBBE no
1370 nToram ceccmm Bbipoc Ha 0,7%, 3aKpbIBLUUCH
28 § 8 2 88 ¢ 8
o 2 % 2 2 2 ¥ 2 Ha yposHe 1394,1 nyHktos. [lpu 3TOM
Ba/ItOTHbIN 6eHUMapk PTC cHusmnca Ha 0,1%
B YCNOBUAX POCTA Kypca A0NNAPA...>>>CTP.2
KYPCbl BANIOT MWPOBbIE UHAOEKCDHI
Kypc N3meHeHne UHaekcbl UsmeHeHue
USD/Py6. 40,53 0,51% 3akpbiTne
EUR/Py6. 51,51 0,85% RTS 1075,45 -0,1%
EUR/USD 1,27 -0,74% MICEX 1394,16 0,74%
Dow Jones 16315,19 -0,04%
Nasdaq 4227,17 0,32%
FTSE 100 6392,68 0,42%
DAX 8825,21 0,15%
S&P500 1877,70 0,16%
CbIPbEBbIE PbIHKU FONYBbIE PULLKU
UsmeHenne 3aKkpbiTHe TOpPros
3akpbiTue 3aKpbiTne
Brent, $/6app. 85,0 -4,33% IMUTEHT (NonaoH) (MMBB)
BT 0,040 -0,15% 0,04 1,15%
Metannb N3meHeHune rMKHopHuk 6900,3 -0,67% 6956 0,13%
3akpbiTne fasnpom 134,662 -1,15% 135,5 0,19%
ANOMUHWIA, $/TOHHA 1921 0,25% Nykoiin 1990,448 0,64% 2005,4 1,39%
Mepb, $/ToHHa 6859 1,11% PocHedTb 227,376 0,47% 230,3 2,12%
Hukenb, $/ToHHa 16271 -0,61% Pycfuapo 0,704 -0,12% 0,701 0,23%
3onoro, $/yHums 1235 0,47% C6epbaHk 76,744 -1,12% 74,55 0,39%

MnatuHa, $/yHuma 1268 0,88% CypryTtHérs 26,365 -0,61% 26,64 0,62%




3HauyeHue U3meHeHne

NHaekc MMBB 1394

NHaekc PTC 1075

O6bem Topros 708 M/H. JoNA.

NNAEPbLI NOBbLILEHWUA/

NOHUXEHUA 8 MICEX

Jinpepsl n aytcaiigepnbl 3a ageHb B MICEX

Hayka-Css3b

Meuen

Cenectpa
HoBocu6npckaxepro, np.
Heproc6bIT PocToB3HEpro, np.
BopoHexckas C6biT. KOMN.
Jensonoro, np.

BaHk Ypancué

Jexzonoto

3Be3ga

-6.58

-7

-7.08

-7.75

-36.14

29.47

15.17

14.35

11.19

10.45

-40% -30% -20%

-10%

10%

OCHOBHbIE HOBOCTHU

PbIHOK AKLUWA

Bo BTOpPHWK pocCUMACKMI POHAOBLIN PbIHOK BOMPEKN AelueBetowen HedpTn u
ocnabneHunto Kypca pybnsa B TeueHWe BCEM CECCMM MOKA3biBasl BOCXOAALLYHO
OVMHAMUKY. B cmbiciie NO3MTWMBA WMHBECTOPbLI pacLeHuMnn dopmuposaHue
OTCKOKa Ha aMepUKAHCKMUX MNOLLaZiIKax Ha CTapTe CecCMM U POCT MHAEKCOB B
Espone. MHaekc MMBB no utoram ceccumn Bbipoc Ha 0,7%, 3aKpbIBLIMCL HA
ypoBHe 1394,1 nyHKToB. MpK 3TOM BantoTHbIA 6eHUMapk PTC cHM3MAca Ha
0,1% B ycnoBuAx pocTa Kypca fonnapa.

EBponelickne poHAOBbIE MHAMKATOPbLI MO UTOFaM BTOPHUKA Bbipocan Ha 0,2-
0,4% Ha ¢oHe poCTa aKuMit aBTONPOM3BOAUTENEN U CbIPbEBbLIX KOMMAHWUIA.
O6bem npombilNeHHOro npousBoacTea 3a asryct 2014 r. cHM3MACA Ha
MaKCMManbHble C ceHTAbpa 2012 r. 1,8% B cpaBHeHWW C Npeablaywmm
mecsauem, Toraa Kak aHaMTUKKN OXUaanm nageHma nokasatens Ha 1,6%. Kpome
TOro MHAEKC OXWAAHNI MHBECTOPOB M aHANIMTUKOB B OTHOLIEHMM l[epMmaHumK Ha
6anKailume wecTb mecaues (MHAeke ZEW) cHM3uACA B OKTAbpe A0 MUHYC 3,6
NYHKTOB, YTO ABAAETCA MUHMMYMOB C HOAGpA 2012 T.

doHpoBble MHAeKcbl CLUA 3aBeplumnmM geHb co cnaboit AMHaAMWUKON WM
pa3HoHanpasBAeHHO. JiIngepammu nageHus cranm bymarn HedTenobbiBatOWMX
KOMMaHMM nocne nageHus ueH Ha HedpTb mapku WTI oo camon HuM3KoW
OoTMeTKM Bonee yem 3a ABa roga. Kanutanusaums Exxon Mobil cHMsmnack
Ha 0,3%, Chevron — Ha 2%, ConocoPhillips — Ha 2,8%. NMomumo aToro csowm
oTyeTHOCTM npeacTtasunm JPMorgan n Wells Fargo — pe3ynbTaTbl OKasanaucb
pa304apoBbIBAOLLMMM, B pE3YAbTaTe Yero akummn baHkos nogetwesenu Ha 0,3%
1 2,7% COOTBETCTBEHHO.

A3MATCKME MHAEKCHI B Cpeay YTPOM TOPrytoTCs B 3€/1IEHOM 30He.
HedTb Brent oTckakusaeT Ha 0,4%, no $85,8 3a 6appenb. ®biouepcHblit
KOHTpaKT S&P pacnonoxuncs Ha yposHe 1876,0 nyHKTOB.

CobbITMA Ha ceroaHs:

©10:00 lepmaHus: MHAeKC NoTpebuTenbCKNX LIeH OKOHYaTeNbHbIN B ceHTAGpe
©12:30 BennkobputaHus: YposeHb 6e3paboTtulibl B aBrycre

©16:30 CLLUA: Po3HWYHbIE NpOAaXKM B CeHTAbpe

¢16:30 CLUA: MHAEKc ueH npousBoauTenei B ceHTabpe

¢18:00 CLLA: Mpoun3BoacTBEHHbIE 3anacbl B aBrycte m

UctouHuk: UK HeproKkanutan



MPCK LIEHTPA U MPCK LEHTPA M TPUBO/IKbA CHU3MAA NPOTHO3 MO Bbl-
PYUKE HA 2014 I. HA 12,9%, NPOTHO3 M0 YNCTOW NPUEBbI-
NPUBOJIXbA /I OCTANCA BE3 M3MEHEHW

Coset anpektopos MPCK LeHTpa 1 MpurBOKbA YyTBEPAU CKOPPEKTUPOBAH-
HbI BU3Hec-nNNaH Ha 2014 r. HoBbIi NaH NpeayCcMaTpPMBaEeT CHUMXKEHWNE BbIpyY-
K1 Ha 10,256 mnpg py6. unm Ha 12,9% no cpaBHEHUIO C paHee yTBEPKAEHHbIM
6U13Hec-NnaHoOM.

Mo pacyétam KoMmnaHMK BanoBasA Npunbbinb 1 EBITDA 3a 2014 r. cHu3AaTcsa Ha 1,4
Mmapg, py6. n 270 maH py6. COOTBETCTBEHHO, YNCTasA NPUOLINL HE USMEHUTCA U
coctasuT 1,28 mapa py6. O6bem MHBECTULMOHHOM NPOrpaMmMbl YBEINYUTCA Ha
862 M/IH py6.m

YMUCTbIN YEbITOK MEYE/IA B | MT. 2014 I. MO US GAAP Bbl-
POC HA 30,7%

CKOppPEeKTUPOBaHHbIN YMCTbIN YBbITOK Meuena B | nr. 2014 r. no US GAAP Bbipoc
Ha 30,7% u coctaBmn $511 maH. Boipydka 3a | nr. 2014 r. cHu3mnace Ha 25,5%
OTHOCMTENbHO aHaNOMMYHOIo Nepuoaa NPOLWNoro roaa, Ao $3 444 mnu. MNoka-
3aTenb EBITDA coctasun $250 MAH 1 cHM3uACA Ha 38,4% B cpaBHeHuu c | nr.
2013 r. Map:ka no EBITDA coctasun 7,3% npotms 8,8% B | nr. 2013 r.m

FA3NPOM YUCTAA NPUBLINIb TA3NPOMA B I NI. 2014 T. NO MC®O

CHU3SUNACDH HA 21,6%

Yucraa npmbbinb Masnpoma B | nr. 2014 r. no MCPO cHmamnacb Ha 21,6% m
coctaBuna 465 226 mnaH py6. Boipydyka 3a | nr. 2014 r. Bbipocna Ha 11,9% oT-
HOCUTE/IbHO aHaNorMYHOro Neproaa NPoLNoro roaa, Ao 2 873 932 mnH pyb.
OnepauunoHHas Npubblib TakKe cHM3uAack Ha 25,0%, no 639 650 maH.m



KANEHAAPb NPEACTOALLUX COBbITUN

Aarta Mokasatenb 30Ha lMporHo3Hoe 3HayeHune [pegbigyuiee 3HaYeHUe

15-Oct  5:30 nnu, Kutain 2,00%

15-Oct 16:30 Po3HuYHbIe Npoaaxu CWA 0,60%

16-Oct 17:15 MpombiwneHHOe NPOU3BOACTBO CLIA -0,10%




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
WUpuHa Manbuesa iramal@energ.ru
HauanbHWK oTAena MOHUTOPUHIa +7 (812 )329-55-02
AnekcaHppa Bobkosa 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



