bawHedpTb
bawHedTb B 2014 1. yBenmumna Aobbiyy HedTh Ha
10,8% - 0o 17,8 MAIH TOHH

X5 Retail Group

X5 Retail Group yBenuumna sbipyyky 3a 2014 r. Ha
18,6% - 8o 631,93 mapg py6. >>> cTp. 3

KYPCbl BAJIIOT

Kypc U3meHeHne

USD/Py6. 65,56 0,88%
EUR/Py6. 75,82 0,73%
EUR/USD 1,16 0,52%

CbIPbEBbIE PbIHKU

U3meHeHne

Brent, $/6app. 49,0 2,17%
MeTtannbi UsmeHeHue
3akpbiTue
ANOMUHWIA, $/TOHHA 1871 1,55%
Megb, $/ToHHa 5801 1,38%
Hukenb, $/ToHHa 14972 1,7%
3onoro, $/yHuma 1294 0,37%
MnatuHa, $/yHuma 1285 1,42%

3HEPro

MWHBECTULUOHHAA rpynna

PbIHOK AKLIUA

CerogHA cTouT 0BpPaTUTb BHMMaHME HA HOBOCTM C 3aMaga, a MMEHHO Ha
3acegaHue ELLB, nocneaytowyto npecc-koHdpepeHumto ero rnasbl Mapuo Adparu u
nybavKaumio ctataaHHbix B CLUA. B uenom e nepeg, cTapToM TOProB CNOXKMACA
YMEPEHHO NMO3UTUBHbLIA BHELWHWA GOH, B CBA3U C YEM OXKUAAEM MPOAOIKEHUA
pocTa pybnesoro nHaekca MMBB.

Uupekc MMBB 3a geHb

Ha poccuiicKom pbiHKe aKuuit cpega npoluna

1238 B pexume TMOKYyMNoK, Ha ¢oHe cTabunbHoM
1610 cuTyaumm B Kypce pybna seuay cnaboro pocta
1600 ueH Ha HedTb. Mbl Habnogaem ocnabneHue
i:g HanpPAXEeHHOCTM Ha  UHAHCOBbLIX  PbIHKaX,
1570 6narogapa 4Yemy WMHBECTOpbl MpeanoyuTatoT
1560 noabupatb Hanbonee nepenpogaHHble GULLKM,
1550 a TaK)Ke HauMHatloT GpoKycnpoBaTbca Ha Byayuimx
1540

m 9w g n g 1w g  [AUBUAEHAHBIX MCTOPUAX. NHoekc MMBBE no

S o & §F ©5 § &5 9 pTOramceccuu Bsneten Ha 3%, 40 MaKCMManbHOM

OTMEeTKM ¢ mapTta 2012 r. — 1618,2 nyHKTOB.
BantoTHbIi uHaekc PTC notsxenen Ha 3,4% wm
coctasun 782,1 NyHKTOB...>>>cTp.2

MWUPOBbIE UHAOEKCDI

UHaekcbl UsmeHeHue

3akpbiTue
RTS 782,13 3,42%
MICEX 1618,17 3, %
Dow Jones 17554,28 0,22%
Nasdaq 4667,42 0,27%
FTSE 100 6728,04 1,63%
DAX 10299,23 0,41%
S&P500 2032,12 0,47%
FONYBbIE PULLKU
3aKpbiTHe TOpros
3akpbiTue 3aKpbiTne
3MUTEHT (NoHgoH) (MMBB)
BTB 0,063 0,68% 0,064 2,25%
FMKHopHuk 9717,022 2,56% 9675 2,17%
Fasnpom 152,115 3,34% 148,8 2,09%
Nykoiin 2764,958 5,16% 2752 4,69%
PocHedTb 236,696 3,54% 234,6 3,35%
Pycluapo 0,58 3,15% 0,56 3,40%
C6epbaHkK 68,517 2,88% 62,8 3,29%
CyprytHors 28,384 6,76% 28,38 6,69%




3HauyeHue U3meHeHne

NHaekc MMBB 1618

NHaekc PTC 782

O6bem Topros 477 M/H. JONN.

NNAEPbLI NOBbLILEHWUA/

NOHUXEHUA 8 MICEX

Jinpepsbl n aytcaiipepnbl 3a ageHb B MICEX %

Meuen

BypsaT3sonoro

ToMcKas pacnpefenur. Komn.
Meuen, np.

Tam60BcKasi C6bIT. KOMA,, Np.
OMIK

BTOPPECYPCbI
LieHTpanbHbliii Tenerpad
TaBpuueckuii

Hayka-CBsa3b

-9.41

-12.73

-13.6

-16.67

-17.5

17.52

16.67

14.29

13.21

10.07

OCHOBHbIE HOBOCTHU

PbIHOK AKL N

Ha poccuiickom pbiHKe akuuii cpeda npolia B pexMme MoKynok, Ha ¢poHe
CcTabunbHO cuTyaumm B Kypce pybasa semay cnaboro pocta LeH Ha HedTb. Mbl
Habnogaem ocnabneHme HanpaAXKeHHOCTU Ha GMHAHCOBbBIX PbIHKaX, biarogaps
yeMy MHBECTOpPbl NpeanoyYnTaoT noabupaTb Hambonee nepenposaHHbie
OULWLKKN, a TaKKe HauyMHaloT GOKycMpoBaTbCA Ha Oyaywmx AMBUAEHAOHbIX
ucropuax. UHgekc MMBE no ntoram ceccum B3neten Ha 3%, 4,0 MaKCMManbHOM
OTMETKM ¢ mapTa 2012 r. — 1618,2 nyHKTOB. BantoTHbI nHAeKc PTC noTaxenen
Ha 3,4% v coctasunn 782,1 NyHKTOB.

Esponelickne GpoHA0BbIE MHAEKCHI NATYHO CECCMIO MNOAPAL NOKA3aAN AHEBHOM
NPUPOCT NPM TOM, YTO 06 bEM TOProB Hymaramm KOMNaHWii U3 CBOAHOMO MHAEKCA
Stoxx Europe 600 6bin Ha 35% Bbiwe cpegHero nokasatens 3a 30 ceccuit. C
14 AHBapA AaHHbIN MHAMKATOP NoAckoumn Ha 5,3%, no 358,1 nyHKTOB. TakXke
OTMETUM MoABNEeHME WHPOPMALMKM O TOM, YTO WMCMOAHUTENbHbIN KOMUTET
ELLE Hanpasun coBeTy ynpaBAAlOWMX Perynatopa npesioXKeHue O BblKyne
rocobnuraumii cTpaH eBpo3oHbl Ha 50 mMnpa eBpo B MecsAl, B TedeHue AByX
net. Takum o6paszom 06beM NPOrpammbl KONMYECTBEHHOTO CMATYEHNA MOXKET
OKa3aTbCA 3HAYMTeNbHO Hoblue paHee oxuaaswmxca 550 mapg espo.

Ha nnowapgKkax Yonn-CTpuUT KOTMPOBKWU K/KOYEBLIX MHAMKATOPOB BbIPOCAU
Ha 0,2-0,5% npu nNonoxKMTenbHOW AMHaMWKe BCex OTpacsieBbix rpynn S&P
500. Jlyyiwle pblHKa CMOTPENNCh akuumn HepTeaobbIBalOWMX U CTPOUTENbHbIX
KomnaHui — kKypc Exxon Mobil Bbipoc Ha 0,9%, Chevron — Ha 1,6%, Lennar —
Ha 2,3%, D.R. Horton — Ha 2,2%. Kpome TOro Kak cTano M3BeCcTHO, KOIMYECTBO
HoBocCTpoeK B CLLIA 3a ieKabpb yBENUYMNAOCH B CPaBHEHUU C HOABPEM cubHee
NPOrHo308, a B LLe/IOM MPOLUAbIN rof CTaa AyylMm ANnAa pbiHKa Xunba ¢ 2007 T.

A3naTtckne ¢GoHO0BbIE MHAEKCHI B YETBEPr YTPOM M3MeHstoTcA 6e3 eauHoM
OVMHaMMKK. AnoHMa M KuTalh B MNAOCE, @ CHUMXKAKOTCA TOHKOHICKMI U
aBCTPAIMNCKUIN UHAEKCbI.

Hedtb copTa Brent Topryetca y oTmeTkum S$48,9 3a 6appenb, nokasbisas
HE3HAYUTENbHOE CHWMXKEHME C Hayana ceccun. Pbroyepcbl Ha uHAeKC S&P
pactyT Ha 0,1%, no 2029,5 nyHKTOB.

CobbITMA Ha ceroaHsn:

*[K JICP: 3acegaHune coBeTa AMPEKTOPOB

*[K NMUK: 3acepaHmne coBeTa ANPEKTOPOB

©15:45 EBpo30Ha: [leno3nTHan ctaBka ELLBb B AHBape

¢15:45 EBpo30oHa: KntoueBas ctaska ELLE B sHBape

¢16:30 CLUA: KonnyectBo nepBMUHbIX O0b6palleHWit 3a nocobusmu no
6espaboTuue

¢18:00 EBpo3oHa: MHaeKc noTpebutenbcKoro 4oBepus B sHBape

¢19:00 EBpo3oHa: 3anacbl HepTH 3a Heaento No gaHHbIM EIAm

UctouHuK: UK dHeprokanutan



BALWIHE®DTb

X5 RETAIL GROUP

BAWHE®Tb B 2014 I. YBENUYUNA AOBbIYY HE®TU HA
10,8% - A0 17,8 MJIH TOHH

B 2014 r. AHK BawHedTb yBennumnna foboiuy Hedptn Ha 10,8% - o 17,808 maH
TOHH. B VI kB. BawHedTb f06bINa 4,723 MAH TOHH HedTH, 4To Ha 13,2% npeBbl-
waeT nokasatens VI KB. 2013 r. CpegHecyTouHas aobbiua B VI KB. gocturna 51,3
TbIC. TOHH B CYTKU. B KOHLe AeKabps ypoBeHb CyTOUHOM f06bIuM npeBbicua 52
TbIC. TOHH. B npowepwem rogy 8,4% nobblum HedTM KOMNaHUKM obecneunam
HOBble aKTMBbI B TUMaHo-lNeyope 1 3anagHoi Cubupn.m

X5 RETAIL GROUP YBE/IUYUJIA BbIPYYKY 3A 2014 T. HA
18,6% - A0 631,93 M/1PA PY6.

X5 Retail Group B VI kB. 2014 1. yBenuyuna Bbipyyky Ha 20,8% - no 180,89
mapa py6. Mo ntoram 12 mec. KOMNaHWA yBeanUYnaa Nokasatenb Ha 18,6% - oo
631,93 mnpa py6. B aekabpe 2014 r. X5 ncnonb3osBana 3HauUTENbHYIO YacCTb
OOCTYNMHbIX KPEAUTHBIX IMHUI MO cTaBKam oT 10% 0 15% B Lensax cokpaleHus
PUCKOB NIMKBUAHOCTU U pedUHAHCMPOBAHMA, a TAKXKE MOBbILEHUA KAYecTBa
KpeautHoro noptdens 8 2015 .

OTmeyaeTcs, YTO KOMMNAHMA NPOAOAXKAET COTPYAHUYECTBO C MOCTABLLMKAMMU
B Lenax HuBennposaHua addeKkta caHKUuI U obecneveHma becnepeboliHom
NocTaBKM ToBapoB B marasuHbl. C 1 aHBapsa 2015 r. KaHan PO3HUYHOM OH-
naiH-Toprosnu (E5.RU) npekpatna KOMMepPUECKYIO AeATe/bHOCTb.;|



KANEHAAPb NPEACTOALLUX COBbITUN

Aarta MNoka3saTtenb

22-Jan 12:00 [enoBas akTMBHOCTb B MPOMbILLUIIEHHOCTH
22-Jan 15:45 KntoueBas cTtaBKa ELLb

22-Jan 18:00 MHaekc noTpebnTtenbckoro oBepus
23-Jan 4:45 [enoBas akTUBHOCTb B NpoMbilnieHHocTn HSBC
23-Jan 18:00 Mpogaxu AOMOB Ha BTOPUYHOM pbiHKE
25-Jan Bbi6opbl B Mpeuum

30Ha MporHo3Hoe 3HayeHne [peapiayuiee 3HaYeHUe
EC 50.6
EC 0,05%
EC -10.90
Kutan 49.6
CWA 5,50 mMnH. 4,93 MnH.
EC

198031, EarKT-HeTeps




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



