MO3CK
MotpebneHune anekTposaHeprum MOICK B | kB. 2015 T.
CHu3mnocb Ha 0,12%

X5 Retail Group
YucTas npmubbinb X5 Retail Group 3a | ke. 2015 1. no
MC®O Bbipocna Ha 66,5% v coctasuna 4,11 mnpg,

py6.

Mportek
YucTas npubbinb MNpoTeka 3a 2014 r. no MCPO
yBenmumunacb bonee yem BgBoe 1 coctasuna 4,79

MAPA pyb.

AJZIPOCA
AJIPOCA B | kB. 2015 1. yBenmunna fobbiuy Ha 6% - 4o
8,4 MNH KapaT >>> cTp. 3

KYPCbl BAJTIOT

Kypc U3meHeHune

USD/Py6. 53,97 4,76%
EUR/PY6. 57,60 3,69%
EUR/USD 1,07 -0,02%

CbIPbEBbIE PbIHKU

UsmeHeHne

Brent, $/6app. 62,1 -2,16%

Metannbi U3meHeHune
3aKkpbiTue
ANOMUHUMN, $/TOHHA 1834 0,27%
Megp, $/ToHHa 5943 -0,71%
Hukenb, $/ToHHa 12628 -0,96%
3onoro, $/yHuma 1195 -0,1%
Mnatnna, $/yHuma 1152 0,17%

3HEPro

MWHBECTULUOHHAA rpynna

PbIHOK AKLUA

CerogHs Ha CTapTe CeccMu Mbl He BUAUM ABHbIX UAEW ANA OTKPbITUA CNEeKyNIATUBHbIX
NO3ULNI, TaK KaK BHELWHWW GOH B LLE/IOM HENTPAJIEH, OAHAKO OCYLLECTBAATb NPOAANKM
MMeeT CMbICN TONbKO NpK yxoae nHaekca MMBB HuKe BYEpaLLlHUX MUHUMYMOB.

UHpekc MMBB 3a geHb

1715
gég Ha poccuiickom $oHA0BOM pbiHKe TOProBas ceccus
1700 npoLna npu ycuneHHom AaBneHumn 6bIKoB. UHaeKc
}ggg MMBE ye B nepsble TPUALATb MUHYT TOPros
1685 npeogonen conpotueneHne 1700 nyHKTOB, U B
1680 JanbHelweM He onycKkanca HuKe 1694 nyHkToB. Ha
ig;g 3aKpbiThe pybnesblit MHAEKC NOKasan pocT Ha 1,6%,
1665 00 1710,2 nyHKTa. BantoTHbIN nHaekce PTC npubasmn
408 ¥ 8 9 8 ¥ 8 1,2%, a0 1007,7 nyHKTa...>>>CTp.2
S 29 32 585529

MWUPOBbIE UHAOEKCDI

U3meHeHune

UHaeKcbl

3aKkpbiTue
RTS 1007,69 1,2%
MICEX 1710,24 1,6 %
Dow Jones 17949,59 -0,47%
Nasdaq 5014,10 0,39%
FTSE 100 7062,93 0,15%
DAX 11939,58 0,4 %
S&P500 2097,29 -0,15%
rONYBbIE PULLKU

3aKpbITHe TOpros

3aKpbiTne 3aKpbiTue

IMUTEHT (NoHaoH) (MMBB)
BTB 0,058 -0,37% 0,058 0,86%
FMKHopHwuk 9743,747 -0,82% 9700 1,15%
rasnpom 156,143 -0,48% 155,35 0,90%
Nykoiin 2736,346 0,12% 2728,2 2,18%
PocHedTb 262,082 -0,84% 259,7 -0,31%
Pycluppo 0,618 4,09% 0,585 3,52%
C6epbaHK 75,575 0,54% 75,24 2,37%
CypryTtHéra 38,111 -0,14% 37,205 -0,51%




3HauyeHue U3meHeHne

NHaekc MMBB 1710 1,6 %
NHaekc PTC 1008 1,2%
O6bem Topros 658 M/H. JoNA.
NMAEPBI NOBbILLEHNA/
NOHUXEHUA B MICEX
I03ypanHmukens 18,75
3sespa 17,06
P3CK 15,15
YepHoropHedTb 14,71
flpocnasckan c6bIT. KoM, np. 14,63

Wxcranb
fApocnasHedTeoprcuHTes
TaHTtan

Hayka-Csasb

ATIK

9,09
11,36
‘16,8
21,3

-26,77

20

30

OCHOBHbIE HOBOCTU
PbIHOK AKLUHA

Ha poccuiickom ¢oHAOBOM pbiHKE TOProBasa ceccus Mpowa npu yCuaeHHOM
paBneHMn 6bikoB. MHaekc MMBE ye B nepBble TpMALATb MMHYT TOPros
npeoaonen conpotusneHve 1700 NyHKTOB, U B Aa/ibHEMLLEM HE OMYCKaNCA HUXKe
1694 nyHKTOB. Ha 3akpbiTve pybnesbilit MHAEKC NoKasan pocT Ha 1,6%, no 1710,2
NyHKTa. BantoTHbM nHaekc PTC npubasun 1,2%, ao 1007,7 nyHKTa.

Esponelickne ¢oHAOBble MHAEKCbI BO BTOPHMK 3aBEPLUNIM CECCUIO B MAIOCE,
npubasus 0,1-0,4%. HacTpoeHUs Ha pbiHKe onpeaensncb HOBOCTAMM MO BOMNPOCY
[peveckoro fonra, a TakkKe CTaTAAaHHbIMU. TaK, MHAOEKC OXUAAHWA MHBECTOPOB U
aHa/NIUTUKOB B OTHOLLIEHUWN SKOHOMUKM [epMaHunn Ha baniKalilive WecTb MecsALes,
paccyuTbiBaeMbIil McCnefoBaTeNIbCKUM UHCTUTYTOM ZEW, cHusunca B anpene
00 53,3 nyHkTa npotns 54,8 nyHKTa B mapTe. KOHCEHCYC-NPOrHo3 HaxoAmaca Ha
ypoBHe 53,3 nyHKTa, 4To ABAAETCA MakCcMMymoB ¢ deBpana 2014 r.

OcHoBHble  GOHAOBbIE  MHAEKCbI aMEPUKAHCKOrO pernoHa BO  BTOPHUK
NPOAEMOHCTPUPOBAIU CHUXKEHWNE HA GOHe cnabblx KOPNOPATUBHbLIX OTYETHOCTEN.
CornacHo OuUeHKam 3KCMepToB, onpolleHHbIX Bloomberg, coBokynHasa npubbinb
KOMMaHUI 13 pacyeta nHaekca S&P cHusnnaco 3a | k8. 2015 r. Ha 4,3% B rogoBoMm
BblpaxkeHun. lpu 3TOM elle ABe Hedenu Hasaf 3KCnepTbl MPOrHO3MpoBaau
nokasaTenb Ha ypoBHe MUHY 5,6%.B To e BpemA MHAEKC BbICOKOTEXHONOMMYHbIX
KomnaHuii Nasdaq Composite nokasan poct Ha 0,4% Bcnes 3a akuMamu
6MOTEXHONOMMYECKUX KOMMNAHWN. B OCTanbHOM 3HAYUTENbHO XYyXKe PblHKa
CMOTPENNCh aKLUKN SHEPTETUYECKMX KOMMAHWIA, pearmpya Ha CHUXKeHWe HepTAHbIX
LeH.

®oHA0BbIE MHAEKCHI a3MATCKO-TUXOOKEAHCKOro PEernoHa B cpesly yTPOM TOPrytoTcs
B 3e/eHoi 30He, MSCI Asia Pacific npubasnser 0,5%. Haunyywyto gMHaAMMKY
LEMOHCTPUPYIOT ANOHCKUI M KUTAUCKNIN MHOANKATOPSI.

HedTb mapku Brent nokasbiBaeT cHMeHWe Ao $61,5 3a 6appeb, Tak Kak ceroaHs
BbIXOAAT AaHHble nNo 3anacam Tonamsa B CLUA M y4yacTHMKM pbIHKa OXKuAatoT
COXpPaHeHUA aHOMasIbHbIX TeHAeHLUMI. KoHceHcyc-MporHo3 npeanosaraet, yTo
pe3sepBbl HedTH B xpaHuamwax CLUA Bbipocan 3a Heaento Ha 3,2 MAH Happeneit n
LOCTUIIN MaKCMManbHOro ypoBHs 3a 85 neT —483,7 mnH 6appenei.

CobbITUA Ha ceroaHs:

eMarnut: NMyb6anKauma otyeTHocTH 3a | kB. 2015 r. no MCHO

*JICP: My6anKaLuma Npon3BOACTBEHHbIX pe3ynbTaToBs 3a | Ke. 2015 .
eHKHX: NMposegeHune TOCA

*TIK-1: 3acegaHue coBeTa ANPEKTOPOB

¢17:00 EBpo30oHa: MHAEKC NoTpebuTeNbCKoro foBepus B anpene
¢17:00 CLLA: NMpoagaxu A4OMOB Ha BTOPUYHOM pPbiHKE B MapTe
©17:30 CLUA: 3anacbl HedTH 3a Hegento no gaHHbim EIA =

UctouHuK: UK dHeprokanutan



MO3CK

X5 RETAIL GROUP

NPOTEK

AJIPOCA

NOTPEBZIEHUE SNEKTPOSHEPTUN MO3CK B | KB. 2015 I.
CHU3NNOCH HA 0,12%

Mo ntoram nepBoro KBapTasaa TeKyLLero roga otnyck B cetb MO3CK coctasun
24 212,7 MAH KBTY, uTo Ha 0,12% MeHbLUe, Yem 3a aHaNOTMYHbI Nepuoa Npo-
wnoro roga. MotpebneHne anekTpuyeckom aHeprun B MockBe, No gaHHbIM
MO3CK, cHu3sumnocb Ha 1,15% no cpaBHEHUIO C NPOLL/ILIM FOAOM. INEKTPONo-
TpebneHne B MOCKOBCKOM 061aCcT, HANPOTMB, NPOAEMOHCTPUPOBAO POCT.
OTnycK B ceTb No o6iact Ha 0,97% npeB3oLwen nokasatens 2014 r.m

YUCTAA NMPUBDbIJIb X5 RETAIL GROUP 3A | KB. 2015 T. NO
MC®O BbIPOC/IA HA 66,5% U COCTABWU/IA 4,11 MNIP[, PYB.

Bbipyuka X5 Retail Group 3a | k8. 2015 r. yBeanumnace Ha 26,7%, no 182 725
MAH py6. no cpaBHeHuto ¢ 144 167 mnH py6. 3a aHanorMuHbii nepuogd 2014 r.
MokasaTtenb EBITDA ysennunncs Ha 34%, 0o 13 129 maH py6. No cpaBHEHUIO
c pesynbtatom 3a | KB. 2014 r. YpoBeHb peHTabenbHocTu no EBITDA coctasun
7,2% npoTus 6,8% rogom paHee. Yncrtas npmbbiib coctasuna 4 110 maH py6.,
4YTO Ha 66,5% Bblwe aHaNOrMYHOro nokasartens 3a | ke. 2014 r.

O6bem conocTaBuMbIX Npoga (LFL) rpynnbl Bbipoc Ha 17,1%. X5 oTKpblna
156 marasnHoB (3a BbIYETOM 3aKpPbITWIA), YTO Boslee Yem B Ba pa3a NpeBbiLa-
et pe3ynbtart | KB. 2014 r. (74 marasuHa); pocT TOProsbIX NaoLLaAen cocTaBu
20,1% no cpasHeHuto ¢ 31 mapTa 2014r.m

YUCTAA NPUBbIJIb MPOTEKA 3A 2014 T. NO MC®O VYBE-
NNYUNACDL BONTEE HEM BABOE U COCTABWUJIA 4,79 MN1PA
PYb.

YucTasa npubbinb Mpynnbl MpoTek 3a 2014 r. no MCHO coctasuna 4,79 mapa,
py6., uto 6onee yem B ABa pa3a NpesbllLaeT aHaAOTMYHbIN NokasaTtenb 2013
roaa - 2,01 mnpg py6. Boipyuka komnaHuit B 2014 r. coctasuna 156,95 mnpa,
py6. npotus 139,31 mapa rogom paHee.m

ANTPOCA B | KB. 2015 I. YBE/TUMUNIA AOBbIYY HA 6% - 10
8,4 MJ1H KAPAT

[Jo6biua Mpynnbl AJIPOCA B | KB. 2015 . cocTaBuna 8,4 M/H Kapart, Ha 6% npe-
BbICMB pe3ynbTaTbl 1 KBapTana 2014 roga. MNo npegBapuTenbHbIM AaHHbIM,
npoaa*ku anmasos pynnbl A/IPOCA B | KB. 2015 r. cocTaBunam 9 maH Kapar,

B TOM Yncie 7 MAIH KapaT a/IMa30B OBE/IMPHOIO KavyecTBa Mo CpeaHeN LieHe
$161/kapaT 1 2 M/IH KapaT a/IMa30B TEXHMYECKOro KavecTBa no cpeaHein ueHe
$8/Kapart. BbipyyKka OT NpoAax asma3os no utoram 1 KeapTana roga oxuaaert-
€A Ha YPOBHe He meHee $1,1 mapa.m



KANEHOAPb NPEACTOALLUX COBbITUN

lMporHo3sHoe Mpeabiayuiee

Aarta Mokasatenb
3HauyeHue 3HauyeHue

22-Apr  2:50 Toprosbiit 6anaHc

22-Apr 17:00 MHpeKe NnoTpebutenbCcKkoro gosepusn EC -3.70

23-Apr  4:45 [enosasa akTUBHOCTb B NpoMblLuneHHocTn HSBC Kutai 49.6

23-Apr 11:00 [lenoBasa aKTMBHOCTb B MPOMBbILLAEHHOCTH EC 52.2

24-Apr Bctpeua EBporpynnbli EC

198031; C2kT-HETepoyBr, Vi EBumoed: & 4A: S-malt research@ener ruF th:




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: info@energ.ru
WHBECTULUUOHHAA rpynna www.energ.ru

YnpaBneHne no MHBECTULIMSM

Amutpwnii LWarapavH shagardin@energ.ru
[MpeKkTop yrnpaBneHusi N0 MHBECTULMAM +7 (812) 329-55-92 (pnob6. 300)
Anekceii Cbluyk sychuk@energ.ru

3aM. AMpeKTOopa ynpaBieHUs Mo MHBECTULIMAM +7 (812) 329-55-92 (gon. 200)

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
Enusasera [ly6oBuk elizaveta@energ.ru
PykoBoauTeb MOCKOBCKOMO ocuca +7 (495) 223-52-09
MakoBeeBa Hatanbs makoveeva@energ.ru
[vpekTop ynpasneHusi CaHkT-lMNeTepbypr +7 (812) 458-57-05
KopnopatuBHble (yHaHChbI

KoHcTtaHTMH EpMoOnieHkO ermolenko@energ.ru
[npeKTop ynpaBneHust KOpropaTUBHOIO KOHCANTUHIa +7 (812) 329-55-92 (no6. 130)

YnpaBneHve no paboTe ¢ KIUEHTaMU

MaBsen ®unococos paulf@energ.ru
[unpekTop ynpasneHusi no paboTte ¢ KNMeHTamu +7 (812) 329-17-45
WUpunHa Manbuesa iramal@energ.ru
HauanbHWK oTAena MOHUTOPUHIa +7 (812 ) 329-55-02
AnekcaHppa bobkosa bobkova@energ.ru
®DUHAHCOBBIN KOHCY/bTaHT +7 (812 ) 329-17-72

[lenapTaMeHT Npojax U PerMoHanbHOro pas3BuUTUs

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

MHdOopMaLMOHHO-aHaNNTUYEeCKOe ynpaBneHue

AnekcaHap UrHatiok ai@energ.ru
[npexTop ynpasnexus +7(812) 329-55-92
Mapceno MyHboc marcelo@energ.ru
3aMecTuTeNb HayanbHWKa OTAENa MHBECTULIMOHHOMO MOAENMPOBaHUS +7 (812) 329-55-92
Bacunuit Konocos koposov@energ.ru
Cneumanuct otgena +7(812) 329-17-94
WUnbsa Bepe3unH berezin@energ.ru
Cneunanuct otgena +7 (812) 329-55-92

YnpasnsioLwas KoMnaHus

ApteM KoHuH konin@energ.ru
o

[eHepanbHbIN AMPEKTop +7 (812) 458-58-68 (n06. 120)

BJ'IaAVIMMp ACTanaHI.[eB va@energ.ru

YnpaBneHue aktusamu +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

] Hn “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.

CaHkT-IleTepbypr,’yn. EpnmoBsa, 4. 4A; e-mall: researc

%%%%%II'CaHKT-I'IeTe 6é/pr, yn. EdbumoBa, o. 4A; e-mail; research @ner .ru; h%t%éw\x/vw&ne%q.ry

energ.rd,



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



