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PORTFOLIO ASSETS VALUATION METHODS /
METOAHUKA OIIEHKH AKTHBOB, COCTABASAIOIIIHUX ITIOPTPEAD
The value of the assets and the amount of obligations Croumocts, AKTHBOB " pasmep obasarearcTs,
. - - IIOAEIKAIIMX MCIIOAHEHHIO 3a CcYeT aKTHBOB KaumeHTa, B
to be performed using the Client assets, if they are
- . . caydae, ecan OHH yKasaHel B otdere BKC o
1. specified in the BCS portfolio management report,
JOBEPHUTEABHOM YIIpaBA€HUH OIIpEeIEASIETCS B

shall be determined as per procedures established
under the Portfolio Asset Valuation Methods.

COOTBETCTBHH C IIPAaBHAAMHU, YCTAHOBACHHBIMH HACTOSIIEH
Meroaukoi# OreHKH AKTHBOB, cocTaBagonux Iloprdeas.

The valuation of portfolio management assets upon
receipt of such from the Client/transfer of such

OlleHKa OOBEKTOB MHOBEPUTEABHOTO VIIPABACHHS IIPHU
npueme ux oT Kamenra/nepenade KaneHTY IIpOU3BOAUTCS

2. assets to the Client shall be effected in accordance | B mopsimke omnpenes€HHsI PBIHOYHOM CTOMMOCTH B
with the procedure for estimation of market value | cooTBeTCTBHH C IIpaBHAaMH, YCTAHOBACHHBIMH HaCTOSIIIEH
pursuant to the rules stated herein. METOIUKOMH.

The value of assets shall be determined as a value of | CTouMoOCTE aKTHBOB OIIpeAeAseTcss KakK pPbIHOYHAS

3 property forming part of the said assets, as | CTOMMOCTHL HMYIIECTBa, COCTABALIONIEIO0 yKa3aHHbBIE
determined in accordance with the procedure | akTUBBI, ompeneasgeMas B COOTBETCTBHH C HaCTOLAIIEH
contained herein. METOIHUKOM.

. . . PbIHOYHAsT CTOMMOCTBH LIEHHBIX OyMar, AOIYIIEHHBIX K

Market value of the securities admitted to trading on . . y » AOTLYTI
- e TOpraM POCCHMCKHUM OPraHU3aTOPOM TOPLOBAH Ha PBIHKE
the Russian securities market operator, shall be LEHHBIX GyMar, IPU3HAETCH DABHON MX DBIHOIHON LeHe
equal to their market price as determined by the said yMmar, Tp b p ’

4. - . . OIIPEIEACHHOM 3THM OPraHU3aTOPOM TOPTOBAH Ha PBIHKE
securities market operator in accordance with the [EHHBIX GyMar B TIODS/IKE, YCTAHOBACHHOM che/IepAAbHBIM
procedure established by the federal executive body Y. b > Y P

e - OpPraHOM HCIIOAHHUTEABHOM BAACTH II0 PBIHKY LEHHBIX
for securities market of Russia.

6ymar Poccuu.

Specifically, market value of securities traded on | B wacTHocTH, pbIHOYHAd IleHa LIEHHBIX OywMar,

4.1 MIXEC Stock Exchange, CJSC shall be determined | momymenHbix kK Topram Ha 3AO «PoHmoBas Oupxka

’ as of the close of trading session on MIXEC Stock | MMBB», ompezneasercsa 1o pesyabTaraM ToproB 3A0
Exchange, CJSC. «DougoBas 6upxka MMBBy;

In case the said securities do not have any market | B cay4ae ecau yka3zaHHble IleHHble OyMaru He HMEOT
value, including where no trading was conducted as | ppIHOYHOM IIeHBI, B TOM YHCAE€, €CAH Ha [aTy pacdera
of the settlement date, or if such securities were | cTOMMOCTH aKTHBOB He IIPOBOOWAWNCH TOPTH, a TaK¥Ke,

4.2 excluded from the list of securities admitted to | ecam ykasaHHBIe LeHHble OyMaru HCKAIOYEHBI M3 CIIHCKA
trading, the market value of such securities shall be | nennerx Oymar, MOOHYIIEHHBIX K TOpraM, pBIHOYHAS
determined in accordance with the following | cToMMoCTk yKa3aHHBIX LIEHHBIX OyMar ompeaesdeTrcd B
procedure: CAEYIOIIEM IOPSIKE:

PBIHOYHAS CTOMMOCTb HHBECTHIIMOHHOIO IIasd I1aeBOTO
the market value of a wunit in the collective | mHBecTuIIIOHHOTO (OHAA HTpPHU3HAETCI pPaBHOH  ero
investment funds shall be equal to its estimated | pacueTHO CTOMMOCTH Ha OATy ONIpPENEACHHS CTOHMOCTH

a) value as of the valuation date, or, if there is no | akTuBOB, a ecam Ha 3Ty JAaTy pacdeTHas CTOHMMOCTH
estimated value available, as of the date immediately | H*HBECTHIIMOHHOTO I1asi HE OIPENEASIAacCh, - Ha IIOCAEIHIOI0
preceding the valuation date; [aTy ee pacdera, MPEAIIECTBYIOIIYIO AaTe OIPEACACHHS

CTOMMOCTH aKTHBOB;

. BIHOYHASI CTOMMOCTH OOAMranuii, CpOK IIOTalleHHs
market value of bonds due for redemption, shall be io'ro LIX HACTVLHA. 11 HSHaeTCHHaB;{OfIP(i) HOMHHAALHOH
equal to: (i) the nominal value of the bond — before p JTHA, TIDY p .

; . o L. CTOMMOCTH O0AWTramuifi - [0 MOMEHTA IIOCTYIIACHHS

b) receipt of the redemption amount and its inclusion in

e . . JEHEKHBIX CPENCTB B CYeT HUX I[IOTAIllEHHsSI B COCTaB
the portfolio; (ii) zero — upon receipt of the redemption .
L L - aKTUBOB; (ii) HyAlO - C MOMEHTA IIOCTYIAEHUS [E€HEXKHBIX
amount and its inclusion in the portfolio;

CPEACTB B CUET HX IIOTAIIEHUS B COCTAB aKTHBOB;
market value of other securities shall be equal to | ppIHOYHAS CTOMMOCTH HHBIX IIEHHBIX OyMar IIPHU3HAETCS
their last available market price, or, if such price has | paBHO} ux nmocaegHeil PHIHOYHOM IIeHE, a €CAHU C MOMEHTa
not been available since the moment of purchase, - to | ux TprOGpPeTEHUsT OHM HE UMEAW PBIHOYHOM IIEHBI, - IIEHE
the purchase price of such securities, determined in | mpuobpeTeHHsT 3THX LEHHBIX OyMar, pPacCUYUTAHHOU IO
accordance with the average price calculation method | mMeTony oLeHKH IO cpenHedi crouMocTH (6e3 ydera
(without regard to expenses related to their | pacxomoB, CBI3aHHBIX C HX IIPHOOpETEHHEM), T.e. IIyTeM

o) purchase), i.e. by way of dividing the purchase price | meaeHHS CTOMMOCTH NIPHOOPETEHUA IEHHBIX OyMar Ha HX

by the quantity of securities, determined as a
purchase price and quantity of securities basing on
the balance of such securities as of the last preceding
date of determination of net assets value and on
securities received within the period between the
previous and current moment of net asset valuation,
accordingly.

KOAMYECTBO, CKAQIBIBAIOIIMXCS, COOTBETCTBEHHO, W3
CTOMMOCTH IIPHUOOpPEeTEeHHs M KOAMYEeCTBa IIEHHBIX OyMar
IO HMX OCTATKy Ha IPEAbIAYIINH MOMEHT OIIpeAcACHUS
CTOMMOCTH YHCTBIX aKTHBOB M II0 IIEHHBIM OyMaraw,
IOCTYIIMBIINM B II€pPHOJ MEXKAYy NPEeOUIECTBYIOUM U
TEKYIIIUM MOMEHTAMH OIPENEA€HHS CTOHMMOCTH YHCTBIX
aKTHUBOB.
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APPLICABLE TO THE STRATEGIES The
Structured Strategy “Capital Protection with risk
of third party issuer” (September 2014, U.S.
Dollar) and the Structured Strategy “Capital
Protection with risk of third party issuer”
(September 2014, Russian Ruble) ONLY:

The market value of fixed income instruments and
instruments attached to fixed income instruments is
calculated from the rate of yield to maturity based on
duration data (average weighted term to maturity of
the fixed income instrument or the instrument
attached to fixed income instrument) using the
following formula:

Valuation = Purchase price + (Maturity Price -
Purchase Price) * (Trade date — Delivery Date) /
(Maturity Date — Delivery Date).

MNIPHMEHHMO TOABKO K CTPATEIr'HSIM CtpyKkTypHasa
Crparerusa «3alluTa KalHTaAa C PHCKOM BHEIIHETO

sMHTeHTa» (OkTaAGpsr 2014, [Hoasap CIIA) =
CrpykrypHas Crparerua «3aliHTa KaIoHTaaa C
PHCKOM BHELIHEro SMHTeHTa» (OkTa6ps 2014,

Poccuiickuii pyoAb)

PrIHOYHAs CTOMMOCTH HHCTPYMEHTOB C (PHKCHPOBAHHOM
JOXOMHOCTBIO M  HHCTPYMEHTOB, IIPUBA3AaHHBIX K
HHCTPYMEHTaM c bUKCHPOBaHHOH JOXOQHOCTBIO
PaCCYUTBIBAETCS UCXOASA M3 3HAYEHUS CTABKH JIOXOJAHOCTH
K TIIOTAIleHHIO Ha OCHOBAaHMM MJAHHBIX O MIIOpalldH
(cpenHEeB3BEIIEHHOIO CpOKa [0 IOTalleHHsa HHCTPYyMEHTa
¢ ¢uUKCUpPOBaHHOH MOXOAHOCTBIO HAHM HHCTPYMEHTA,
NPUBA3aHHOIO K HHCTPYMEHTY C (OUKCHPOBaHHOM
JIOXOTHOCTBIO) 110 cAenyIomiel chopMyae:

Ouenka = llena nokynku + (Llena moramenus — llena
nokynku) * (Tekymas mara — mara IlocraBku) / (mara
INoramenus — gara IlocraBky).

The Market value of external bonds of the Russian
Federation, government securities (non-Russian),
securities issued by international financial
institutions, as well as Eurobonds issued by foreign
commercial companies (non-Russian) shall be equal
to the Bloomberg Generic Price (“BGN Price”)
calculated pursuant to the applicable methodologies.

When the BGN Price is not available at the relevant
valuation date, the value of the said external bonds of
the Russian Federation, government securities (non-
Russian), securities issued by international financial
institutions, as well as Eurobonds issued by foreign
commercial companies (non-Russian) shall be equal
to the Bloomberg Valuation Service Price (“BVAL
Price”) calculated pursuant to the applicable
methodologies.

When the BVAL Price is not available at the relevant
valuation date, the value of the said external bonds of
the Russian Federation, government securities (non-
Russian), securities issued by international financial
institutions, as well as Eurobonds issued by foreign
commercial companies (non-Russian) shall be equal
to Composite Bloomberg Bond Trader Price (“CBBT
Price”) calculated pursuant to the applicable
methodologies.

When the CBBT Price is not available at the relevant
valuation date, the value of the said external bonds of
the Russian Federation, government securities (non-
Russian), securities issued by international financial
institutions, as well as Eurobonds issued by foreign
commercial companies (non-Russian) shall be equal
to Prices set by the market maker.

PbIHOYHA" CTOMMOCTH BHELIHHX OOAHWTAIIMOHHBIX 3afiMOB
Poccutiickoit ®enepariuy, rocy1apCTBEHHbBIX [IEHHBIX OyMar
(kpome pOCCHUCKHX), LEHHBIX OyMmar MeXKIyHapOIHBIX
(PUHAHCOBBIX OpraHU3alfii, a TaKXKe eBpPOooDAUTaIrit
MHOCTPAHHBIX KOMMEPYECKHX OpraHu3aluuil (KpoMe
poccuiickux) IpusHaeTcss paBHoM llenme Bloomberg
Generic (“Llena BGN”), paccunTeiBaeMoii B COOTBETCTBHU
C IIPUMEHHUMBIMH METOAUKAMHU.

B caydae HEIOCTYITHOCTH IleHbI BGN Ha
COOTBETCTBYIOILYIO ATy OLEHKH, CTOMMOCTb YKa3aHHBIX
BHENTHUX 0OAUTALIMOHHBIX 3aliMOB Poccutickoi
denepanyiy, roCyAapCTBEHHBIX LIEHHBIX OyMar (Kpome
POCCHHCKHUX), ILIEHHBIX oymar MeXIYHapOIHBIX
(bMHAHCOBBIX OpraHMU3allli, a TaKXKe eBpoobAuTaIui
MHOCTPAHHBIX KOMMEPYECKHX OpraHusauuil (KpoMe

poccuiickux) Oynmer pasBHa lLleme Bloomberg Valuation
Service («lena BVAL»), paccuuThiBaeMOi B COOTBETCTBUU
C IPUMEHHUMBIMH METOIUKAMH.

B caydae HEIOCTYITHOCTH Iensr BVAL Ha
COOTBETCTBYIOIIYIO ATy OIIEHKH, CTOMMOCTh yKa3aHHBIX
BHEIITHHUX 06AUTAIIMOHHBIX 3aiiMOB Poccutickoit
denepalii, TrOCyZapCTBEHHBIX IIEHHBIX OyMar (Kpome
POCCHHCKUX), LEHHBIX Gymar MeKAyHapOIHBIX
(bHUHAHCOBBIX OpraHU3alUi, a TakxXKe eBPoOoDAUTaIlni
MHOCTPAHHBIX KOMMEPYECKHX OpraHu3alui (KpoMe

poccuiickux) Oynmer paBHa llene Composite Bloomberg
Bond Trader (“Llene CBBT”), paccuuTeiBaeMoii B
COOTBETCTBHH C IIPHUMEHUMBIMH METOIUKAMH.

B caydae HEIOCTYITHOCTH Ileun: CBBT Ha
COOTBETCTBYIOIILYIO AATy OLEHKH, CTOMMOCTb yKa3aHHBIX
BHENTHUX 0OAUTALIMOHHBIX 3aiiMOB Poccutickoit
Penepanyiv, TroCyZapCTBEHHBIX LIEHHBIX OyMmar (Kpome
poccUiiCKUX), IEHHBIX Oymar MeXKIYHAPOIHBIX
(PUHAHCOBBIX OpraHU3alluil, a Tak)Ke eBpoobAuraInii
UHOCTPAHHBIX KOMMEPYECKHX OpraHusauuil (kpome

poccuiickux) Oyzner paBHa lleHe, yCTAaHOBAGHHOM MapKeT-
MEHKEpOM.

The market value of the eurocommercial papers is
calculated from the rate of yield to maturity based on
duration data (average weighted term to maturity of

the eurocommercial paper) using the following
formula:
Valuation = Purchase price + (Maturity Price -

Purchase Price) * (Trade date — Delivery Date) /
(Maturity Date — Delivery Date).

PerHoyHasa CTOHMMOCTB €BPOKOMMEPUYECKHUX Gymar
paccuuThIBaeTCd UCXOAd U3 3HAYEHUs CTaBKU JOXOIHOCTHU
K TIOrameHHI0 Ha OCHOBaHHH [aHHBIX O JIOPaIlUN
(cpenHEeB3BEILIEHHOTO Cpoka b (o) TIoTalleHUs
€BPOKOMMEPYECKOM GyMaru) o caemyrouei popmyae:

Onenka = llena nokynku + (Llenma noramenus - lLlena
nokynku) * (Tekymasa mara - mara IlocraBku) / (mara
IToramenusa — nara ITocraBky,).
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Market value of shares in joint stock companies,
units (shares) in investment funds, corporate bonds,
depository receipts not admitted to trading on
Russian market operators, but listed on foreign stock
exchange shall be equal to the closing price of such
securities on the market on which the securities are
traded as of the last trading day, or, if the securities

PpIHOUHAs CTOMMOCTH aKIMM¥ aKIMOHEPHBIX OOIIEeCTB,
naeB (axkuuil) HMHBECTHUIIMOHHBIX (DOHIOB, OOAHMTAITHM
KOMMEPYECKUX OpPTaHU3aIUM, AETO3UTAPHBIX PACIIHCOK,
He JOMYILIEHHBIX K TOPraM POCCHHCKHMHU OpPraHH3aTOPaMH
TOPTOBAM, HO MPOIIEAIINX [IPOLIEAYPY AHUCTHHra Ha
UHOCTpaHHO! (OHIOOBOM OHpiKe, NOPHU3HAETCS pPaBHOM
IleHe 3aKpbITHUS pPBIHKA VKAa3aHHBIX IIEHHBIX OyMar IIo

8. are listed on two or more exchanges, - to the closing | uToram mocaegHero TOProBoro MOHA Ha yKa3aHHOH
price of the last trading day of the market on which | dbonmoBoif Gupxke, a B caydae, eCAH yKasaHHBIE II€HHbIE
the first lot of the relevant securities was purchased. OyMaru MIpoIAH IIPOLEAYPY AMCTHHIA Ha ABYX HAHU Ooaee

UHOCTPAHHBIX  (POHAOBBIX OHpKax, - [0 HTOram
IIOCA€IHETO TOPTOBOTO [AHSI Ha HHOCTPAHHON (QOHIOBOM
Ouprke, Ha KOTOpOH Oblra mpuobpeTeHa IepBas II0
BpPEMEHH NapTHs YKa3aHHBIX IIEHHbBIX OyMar.
Market value of units (shares) in investment funds | PeiHOuHasg CTOMMOCTL IIaeB (aKIHH) HHBECTHUIIMOHHBIX
not listed on the foreign stock exchange shall be | doHmOB, He mpolIeAININX NOPOLEAYPY AWCTHHIa Ha
equal to the latest and actual NAV price of the unit | dormoBO}f OMpzKe, NIPU3HAETCSI pPaBHOM IIOCAETHEMY
(share) published by the Bloomberg information | 3Hauenuro CYA mnaa (akmmm) doHzaa, pas3MellleHHOH B
system or equal to the latest and actual NAV price of | undopmaimonHoi cucreme “Baymbepr” wmam paBHOM

9. the unit (share) specified in the relevant Report of the | mocaeguemy 3Havenmio CYA (mag) axkoum DoHZa
Fund published by the Administrator on the relevant | ykazamHoro B coorBercrByMomemM Otdere donHaa,
web reporting platform of the Administrator, | omy6ankoBaHHOrO ApMuHHCTPATOPOM douna Ha
whichever is the latest and the most actual. COOTBETCTByIOIIlEH BeG mmaaTdopme AQMUHHCTPATOpa, B

3aBHCHMOCTH OT TOTO KaKOe 3Ha4YeHHE SBASETCS CaMbIM

[IOCAEIHUM U HAubOAEE aKTYaAbHbBIM.
Market value of shares in joint stock companies, | PeIHOYHag CTOMMOCTE aKIHM aKIIMOHEPHBIX OOIIECTB,
units (shares) in investment funds, corporate bonds, | maeB (akiuii) HHBECTUIIMOHHBIX (OHAOB, OOAMraIMi
depository receipts not admitted to trading on | KOMMepYeCKHMX OpraHu3alui, AENO3UTAPHBIX PACIIHCOK,
Russian market operators, but listed on foreign stock | He mOIyIIEHHBIX K TOPTaM POCCHUCKHMH OPTaHHU3aTOPaMH
exchange shall be equal to the closing price of such | ToproBan, HO mnpolIenIINX IPOLEAYPY AMCTHHTa Ha
securities on the market on which the securities are | uHocTpanHO# ¢oHIOBOM O6upIKe, NPHU3HAETCS pPaBHOMH

10 tradgd as of the last trading day, or, if the securit.ies LleHe 3aKpBITHS DPBIHKA YKa3aHHBIX LEHHBIX OyMmar IIo

’ are listed on two or more exchanges, - to the closing | uToram IoOcCAeqHEr0 TOProBOro [HS Ha yKa3aHHOH
price of the last trading day of the market on which | donmoBoif GupxKe, a B caydae, eCAM yKa3aHHBbIE II€HHBIE
the first lot of the relevant securities was purchased. OyMaru MmpoIAU IIPOLEAYPY AMCTHUHIA Ha ABYX HAU Goaee

WHOCTPAHHBIX (POHAOBBIX OWpXKax, - [0 HTOraMm
IIOCAE€THETO TOPTOBOTO MOHS Ha HHOCTPAHHOH (HOHIOBOH
Oupke, Ha KOTOpoil Oblaa IIpHOOpeTeHa IepBad II0
BpEMEHH NapTHsl YKa3aHHBIX [IEHHBIX OyMar.
Market value of additional shares forming part of the | PeiHOYHag CTOMMOCTb aKIHi JOIIOAHUTEABHOTO BBIIIYCKA,
assets as a result of distribution of such shares | BKAloWeHHBIX B COCTaB AaKTHBOB B  pe3yAbTaTe
between shareholders or by way of conversion of | pa3memieHHsa 3THX aKIUH IIyTeM pacOpeNeAeHHs] Cpeau
shares forming part of the assets, shall be equal to | akoHepoB  WAM  IIyrTeM  KOHBepTallMd B  HHX
the market value of the shares of the relevant | KOHBEPTHUPYEMBIX LIEHHBIX OyMAar, COCTABASIBIIINX AKTHUBBI,
principal issue. Market value of additional shares | mpu3naeTca paBHOH pPBIHOYHOM CTOMMOCTH  aKIIWUH

11 forming part of the assets as a result of conversion | BbIIIyCcKa, II0 OTHOIIEHHIO K KOTOPOMY TaKOH BBIIIYCK

: under reorganization in the form of accession shall | aBageTca mMOmOAHUTEABHBIM. PHIHOYHAS CTOMMOCTH aKIIHMH
be equal to the market value of the shares of | momoAHHTEABHOrO BBIIIyCKA, BKAIOYEHHBIX B COCTaB
principal issue. aKTUBOB B pe3yAbTATE KOHBEPTALMH B 3TH AKLHUU AKIIHAH

IpH  peopraHusammu B  (GoOpMe  IIPHCOEIHHEHHUS],
IPHU3HAETCS pPaBHOM PBIHOYHOM CTOMMOCTH  akKIUM
BBIIIYCKA, II0 OTHOLIEHHIO K KOTOPOMY TaKO¥ BBIIIyCK
SIBASIETCS IOITOAHUTEABHBIM.
Market value of additional forming part of the assets | PeiHouHasg  cToMMOCTH  ObAWMTranuil  HOIIOAHHUTEABHOTO
as a result of distribution by way of conversion of | BbIlycKa, BKAIOYEHHBIX B COCTaB aKTHBOB B De3yAbTaTe

12 convertible bonds into such additional bonds shall be | pasmerneHus myTeM KOHBEPTAllMH B HUX KOHBEPTHPYEMBIX

’ equal to the market value of the bonds of principal | obauramuii, mpu3HaeTcss PaBHOM PBIHOYHOM CTOHUMOCTH
issue. obauTaIii BBIMYCKA, 10 OTHOIIEHHIO K KOTOPOMY TaKOM

BBIIIYCK SIBAIETCS IOITOAHUTEABHBIM.
Market value of shares having greater (lesser) | PeiHOYHag CTOMMOCTE akKIUM C 0Goablieil (MeHbIIEH)
nominal value forming part of the assets as a result | HOMHHAABHOM CTOMMOCTBIO, BKAIOYEHHBIX B COCTaB
of conversion of shares shall be equal to market value | akTUBOB B pe3yabTaTe KOHBEPTAIlMM B HHX aKIHH,
of converted shares. Market value of shares of the | mpusHaerca paBHO PBIHOYHOMH CTOHMOCTH
same category (type) with other rights forming part of | KoHBepTHpPOBaHHBIX B HHUX aKLui. PEIHOYHAsd CTOMMOCTH
the assets as a result of conversion of shares shall be | aknu#i To#f ke KaTeropuu (THIA) C HHBIMHU IIpaBaMH,
equal to market value of converted shares. Market | BKAIOYEHHBIX B COCTaB AaKTHUBOB B  pe3yAbTaTe
13. value of shares forming part of the assets as a result | koHBepranmum B HHX aKUWH, [PHU3HAETCS PaBHOM

of conversion by way of splitting of shares forming
part of the assets shall be equal to the market value
of converted shares divided by the split ratio. Market
value of shares forming part of the assets as a result
of conversion by way of consolidation of shares shall
be equal to the market value of converted shares
multiplied by the consolidation ratio. The provisions
of this paragraph shall apply until the market value

PBIHOYHOM  CTOMMOCTH  KOHBEPTHPOBAHHBIX  aKIMH.
PrlHOYHasT CTOUMOCTH akIUM, BKAIOYEHHBIX B COCTaB
aKTHBOB B pe3yAbTaTe KOHBEPTAIMH IIPU APOGAEHUU
aKIHUM, COCTaBAABIIMX yKa3aHHbIE aKTHUBbI, IIPHU3HaAETCH
pPaBHOM  PBIHOYHOH  CTOMMOCTHM  KOHBEPTHUPOBAHHBIX
akIui, [OeAeHHOM Ha  KO3(PPUIMEHT  OPOOAEHUS.
PbiHOYHasg CTOMMOCTBL axKIMii, BKAIOYEHHBIX B COCTaB
aKTUBOB B pe3yAbTaTe€ KOHBEPTAIIMH IPH KOHCOAHWJAILMU
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of such shares to which the principal shares were | akmuii, mNIpHU3HaeTCsl pPaBHOM pPBIHOYHOM CTOMMOCTH
converted is available. KOHBEPTHUPOBaHHBIX aKnui, YMHOKEHHOH Ha

KO2(P(PUIIMEHT KOHCOAUAAIINU. [I0AOKEHUS HAaCTOSIIETO
IIyHKTa IPHUMEHSIOTCS [0 BO3HHKHOBEHHMS PBIHOYHOM
LEHBI aKIUd, B KOTOpPbIEe OBIAM KOHBEPTUPOBAHBI AKIIUU,
COCTaBAIBIIIUE AKTUBBI.

Market value of shares or bonds of new issue forming
part of the assets as a result of conversion of
convertible securities shall be equal to the market

PpiHOYHAd CTOMMOCTH AaKIMH HAM OOAWTAIlME HOBOIO
BBIIyCKa, BKAIOYEHHBIX B COCTaB aKTHUBOB B pe3yAbTaTe
KOHBEPTAllUM B HHUX KOHBEPTHPYEMBIX II€HHBIX OyMar,

value of converted securities divided by the number | nmpusnaerca paBHOM PBIHOYHOM CTOUMOCTHU
of shares (bonds) to which each security was | KOHBEpTHpPOBaHHBIX IIEHHBIX OyMmar, [OEA€HHOH Ha
14. converted. This paragraph shall apply until the | koamuecTBO arIui (obaurarmii), B KOTOpOe
market price of such shares (bonds) to which the | KoHBepTHUpoBaHa oaHA KOHBepTHUpyeMas LieHHas Oymara.
convertible securities were converted is available. IToaoKeHHUS HACTOAINEr0 IIyHKTA IIPUMEHSIOTCS 10
BO3HUKHOBEHHUS] PBIHOYHON LeHBbI akimi (obauraiuii), B
KOTOpble  OBIAM  KOHBEPTHPOBAaHBI KOHBEPTHPYEMbIe
IIeHHble OyMaru.
Market value of shares forming part of the assets as a | PelHOYHag CTOMMOCTH AakKIMi, BKAIOYEHHBIX B COCTaB
result of conversion of shares by way of accession | akTHBOB B pe3yAbTaTe KOHBEPTAIMH B HUX aKIUH [IpHU
shall be equal to the market value of converted | peopranmszanyu B (opMe CAHSHUS, IIPHU3HAETCS PaBHOH
securities multiplied by the conversion ratio. Market | pbIHOYHO# CTOMMOCTH KOHBEPTHPOBAHHBIX IIEHHBIX OyMar,
value of shares of a joint stock company newly | yMHOXKeHHO# Ha KO3(P(PUIIMEHT KOHBEpPTAIMH. PhIHOYHAsS
incorporated by way of reorganization in the form of | cToumocTe axIMii BHOBb CO3JAHHOTO B pe3yAbTaTe
demerger or split-off forming part of the assets as a | peopranuzanuu B QopMe pa3geAeHUs HAWU BBIICACHUS
result of conversion shall be equal to the market | akmoHepHOro obuecTBa, BKAIOUEHHBIX B COCTaB aKTHBOB
value of converted shares divided by the conversion | B pesyapTaTe KOHBEpTAllMM B HHX aKLMi, IIPU3HAETCH
ratio. If there are two or more joint stock companies | paBHOM  PBIHOYHOH CTOMMOCTH KOHBEPTHPOBAHHBIX
incorporated as a result of demerger or split-off, | akuuii, nmeaeHHOM Ha KO3(P(PUIMEHT KOHBepTaluu. B
market value of converted shares to be divided by the | cayuae ecan B pe3yabTaTe pasmeA€HUs HAH BBIIEACHHS
conversion shares shall be reduced proportionally to | co3maercs nBa uAuM Goaee AKIIMOHEPHBIX OOIECTBA, HA
the share of property of the reorganized company | kKoadpuizeHT KOHBEPTaIUN JEAUTCS pBIHOYHASA
transferred to the joint stock company newly created | cToUMOCTE KOHBEPTHPOBAHHBIX aKIUM, yMeHbIIEHHAT
15 as a result of demerger or split-off. Mar_ket value of | mpomopIHOHAABHO [OA€ HMMYILIECTBA PEOPraHU30BAHHOTO
’ shares of a joint stock company newly incorporated | akmpoHepHOro o0IecTBa, IIE€PEeJAHHOTO AaKIMOHEPHOMY
by way of reorganization in the form of split-off | obwecTBy, cozmaHHOMY B pe3yAbTaTe pa3deACHUS HAU
forming part of the assets as a result of their | BeimeaeHms. PriHOYHAs  CTOMMOCTH aKIHi BHOBbBb
distribution between the shareholders of the | co3manHOrO B pea3yabTaTe peopraHuzavi B ¢opMe
reorganized joint stock company shall be considered | BblmeaeHHSI aKIIMOHEPHOTO OOIIECTBA, BKAIOYEHHBIX B
equal to zero. Market value of bonds of a new issue | cocraB akKTHBOB B De3yAbTaT€ HX PACIIPEAECACHHS CpPeIu
forming part of the assets as a result of being | akmuonepos PEeopraHu30BaHHOTO aKI[MOHEPHOTO
converted from the bonds forming part of the said | ofmecrBa, mnpu3Haerca paBHOH Hyalo. PerHOYHasa
assets in case of reorganization of the issuer shall be | croumocTs obaMraiyii HOBOTO BBIIIYCKA, BKAIOYEHHBIX B
equal to the market value of the converted bonds. | coctraB axkTHBOB B pe3yAbTaTe KOHBEpPTAIlUHM B HHUX
The provisions hereof shall apply until there is a | obauraiuii, COCTABASIBIIMX yKa3aHHbIE aKTHUBBI, IIPU
market price available in respect of those shares | peopraHmzalu 3MHUTEHTa TAaKUX OOAWTaIUi IIPHU3HAETCS
(bonds). paBHOM  PBIHOYHOM CTOHMMOCTH  KOHBEPTHPOBaHHBIX
obAHraImii. IMToaoxkenusz HAaCTOSIIIETO IIyHKTa
IIPUMEHSAIOTCHA a0 BO3HHKHOBEHHSA pBIHO‘-IHOﬁ II€HBbI
YKa3aHHBIX akiuil (obauraruii).
Market value of financial instruments under | PrIHOYHas CTOMMOCTH (PMHAHCOBBIX HHCTPYMEHTOB IIO
marginable futures and options agreements | MapXupyeMbIM (DBIOYEPCHBIM M OIIIMOHHBIM JOTOBOPaM
(contracts) shall be equal to the amount of monetary | (KoHTpakTaMm) IpH3HAETCs PaBHOHM CyMMe [OeHEKHBIX
16 funds, foreign currency and value of securities, | cpencTB, MHOCTPaHHOH BaAIOTBI KU CTOMMOCTH I€HHBIX
’ provided to the clearing center as a collateral in | 6ymar, KOTOpble IIPEJOCTABAEHLI B  PACIOPSKEHUE
respect of obligations under the said contracts | KaAupuHroBoro IeHTpa B oOOeclledeHHEe KCIIOAHEHUS
(Collateral). 00s13aTeABCTB 10 YKa3aHHBIM KOHTpakTaM ([apaHTuifHOE
obecrieyeHue).
Market value of financial instruments under options | PrIHOYHas CTOMMOCTH (PHHAHCOBBIX HHCTPYMEHTOB IIO
agreements (contracts) shall be equal to the closing | onmmoHHBEIM  goroBopaM  (KOHTpakTaM) IPH3HAETCH
17. price of option agreement (contract), published by the | paBHo#  1eHe 3aKpBITHS ~ OMNIIMOHHOIO  JIOTOBOpAa
Bloomberg information system (koHTpaKTa) pacKpbIBaeMold HH(MOPMALIMOHHOM CHCTEMOMH
"Baymbepr” (Bloomberg).
Market value of financial instruments under futures | PelHOYHas CTOMMOCTH (DHHAHCOBBIX HHCTPYMEHTOB IIO
agreements (contracts) shall be equal to the | drloyepcHBIM moroBopaMm (KOHTPakTaM) IPHU3HAETCH
enequality between the closing price of futures | paBHOH pasHHIle MeXAy LEHOH 3aKPBITHS (PBIOYEPCHOTO
18. agreement (contract), published by the Bloomberg | moroBopa (KOHTpakTa) pacKpblBaeMoO¥ HHMOPMAIIMOHHOHN

information system and amount of value by purchase
price of this financial instrument under futures
agreement (contract).

cucremoii "Baymbepr' (Bloomberg) ©m  CTOMMOCTBIO
npuobpeTeHns OaHHOTO (PUHAHCOBOTO HHCTPYMEHTa IO
(pBIOYEPCHOMY AOTOBOPY (KOHTPAKTY).




Appendix D to Portfolio Management Rules /
ITpunoskernue D k IIpaeunam doeepumensHozo
ynpaeneHust

Market value of financial instruments under forward
contracts and OTC options shall be determined by

BCS at its own discretion or basing of the
assessment of independent consultants. Market
value of financial instruments under forward

contracts and OTC options may also be determined
by BCS as an exercise value of such financial

PeIHOYHas CTOMMOCTb (DHHAHCOBBIX HHCTPYMEHTOB IIO
¢dopBapAHBIM KOHTPAKTAM U BHEOUPIKEBBIM OIIIIHOHAM
onpezneasercss BKC caMOCTOSATEABHO HMAU C IIPUBACYEHUEM
HEe3aBUCUMBIX 3KCIIEPTOB. PriHouHaa CTOUMOCTH
pUHaHCOBBIX HHCTPYMEHTOB o dopBapAHBIM
KOHTPaKTaM U BHEOHPIKEBBIM OIIIMOHAM TaK¥XKe MOXKeT
onpeneaarbcss BKC Kak CTOMMOCTH HCIIOAHEHHS TaKHX

19. instruments as if the exercise thereof took place at | ¢dMHAHCOBBIX HHCTPYMEHTOB, €CAHM OBl HCIIOAHEHIE
the valuation date. The method of assessment of | mpomsomao Ha HaTy OIpenEA€HHS] PBIHOYHOM CTOMMOCTH
financial instruments under forward contracts and | aTux ¢QuHaHCOBBIX HHCTPyMeHTOB. Criocob6 OIleHKH
OTC options shall be determined by BCS at its own | dnHaAHCOBBIX HHCTPYMEHTOB o dopBapAHBEIM
discretion basing on the most reasonable market- | KOHTpakTaM K BHEOHPKEBBIM OIIIMOHAM OIIPENEASICTCI
value appraisal of such financial instruments. BKC camocTosaTeabHO HCXOAd K3 IIPHUHIHUIIA MaKCHMAaABHO

CIIpaBEeIAVBOY PBIHOYHOM OIIEHKH TaKUX (OHHAHCOBBIX
HHCTPYMEHTOB.

Unless otherwise provided for herein, the value of | B pacyer CcTOMMOCTH aKTHBOB, €CAH HHOe He
assets shall include debit indebtedness resulted from | npemycMorpeHo Hacrosimedi MeToauKoH, IpPHHHUMAaETCH
entering into transactions (operations) in the | Takxke mne6GuUTOpCKas 3aI0AKEHHOCTb, BO3HHUKIIAd B
mentioned assets. Debit indebtedness related to the | pesyabrarte COBEpIIEeHUS CEAOK (omeparuii) c
interest (coupon) income in respect to the monetary | ykazaHHbIMU akTUBaMu. [JeGUTOPCKAS 3310AKEHHOCTD II0
funds on the accounts and deposits and securities, | TpoleHTHOMY (KYIIOHHOMY) OOXOAY IIO COCTaBASIOIIHM
shall be included into the asset value in the amount | akKTHBBI eHEKHBIM CPEICTBAM Ha CYeTaxX U BO BKAQIAX U
20 determined basing on the interest (coupon) rate as | HeHHBIM OymaraM I[IPUHHUMAETCS B pacdeT CTOHUMOCTH
’ stated in the bank account agreement, bank deposit | akTHUBOB B CcyMMe, HCUMCACHHOM HCXOAs M3 CTaBKU
agreement or the decision on issuance (additional | mponeHTa (KyIIOHHOrO [O0XOo4a), YCTAHOBA€HHOM B
issuance) of the equity securities. Debit indebtedness | moroBope 6aHKOBCKOTO cdeTa, MOOTOBOpe OaHKOBCKOTO
shall be considered equal to zero (discharged) at the | BKkaama HWAM pelIeHHH O BBIIYCKE (0O [IOIIOAHHUTEABHOM
moment of performance of transactions (operations), | BBIIIyCKEe) 3MHCCHOHHBIX IEHHBIX Oymar. [lebuTopckas
which resulted in such indebtedness. 3aJI0OAZKEHHOCTD IIPHU3HAETCS PaBHOH HYAIO (Ioramaercs) B
MOMEHT HCIIOAHEHUs COEAOK (oIlepanuii), B peayAbTaTre

COBEpIIIEHHSI KOTOPBIX OHA BO3HHUKAA.

21. The asset value shall not include: He npuHHMAaroTca B pacdyeT CTOMMOCTH aKTHBOB!

a) stated but not paid dividends on shares forming part | o0®BaIBA€HHBIE, HO He€ IIOAyYEHHbIE OUBHAEHABI IIO
of the assets; aKIIUSIM, COCTABASIOITAM aKTHUBBI;

b) accrued but not received income on units in closed Ha4YUCAEHHBIE, HO HE I[OAyYEHHBIE [OXOOBI  IIO
collective investment funds forming part of assets. HHBECTUIIMOHHBIM nasm 3aKPBITHIX IaeBbIX

MHBECTUIIMOHHBIX (DOHIOB, COCTABASIIOIIIM aKTHUBBI.
The amount of monetary funds placed on the | CymMMa mOeHEXHBIX CPEACTB Ha CYeTax M BO BKAAJAX

22. accounts and in deposits shall be equal to the | mpuHHMaeTcs B pacyeT aKTHBOB II0 HUX HOMHHAABHOM
amount of nominal value of such funds. CTOHMOCTH.

The monetary funds, other assets, as well as the | [leHexxHBIe cpencTBa, HWHBIE AKTHUBBI, a TaKXKe
liabilities, shall be in the Base Currency, as defined | o6s3areancrBa, mpuBomaTcs B bBazoBoil  Baarore,
in Appendix I to the agreement. When determining | ompeneaernnoii B Ilpumaoxkenmn I k [Horosopy. Ilpm
the assets value in the Base Currency or the amount | onpeneseHHH CTOMMOCTH B Ba30Boif BasloTe aKTHBOB HAU
of liabilities, the market value of which is defined in a | Beam4YHHBI 00513aT€ABCTB, PBIHOYHAS CTOMMOCTH KOTOPBIX
currency other than the Base Currency, the market | onpeneaeHa B BaaloTe, OTAMYHON OT Ba3oBol BaAroTHI,

23. value of such assets or liabilities shall be converted | peIHOYHAsT CTOMMOCTb TAKHX AaKTHBOB HAM BEAWYHHA
into the value of the Base Currency at the rate (cross | o6s13aTeAbCTB IHepecUHUThHIBaeTcsd B Ba3oBylo BaalOTy IO
rate) set by the European Central Bank as of the | Kypcy (Kpocc-Kypcy), yCTaHOBAEHHOMY EBpomneiickum
moment of calculation of the assets value or the | meHTpasbHBIM 0aHKOM Ha MOMEHT  OIIpeOeACHUs
amount of liabilities or the last rate (cross rate) | CTOMMOCTH AKTHBOB HAM BEAWYHHBI 0O0SI32TEABCTB HAU
settled as of the prior dates. IIOCA€MHUM YCTAHOBAEHHBIH Ha IIPEAIIEeCTBYIOIIME IATHI

Kypc (Kpocc-Kypc).
The amount of obligations to be performed for the | BeanmunHa o0693aTeABCTB, MOOAEKAIIMX HCIIOAHEHHIO 32

24 account of assets shall be equal to the amount of | cueT akKTHBOB, CUHTAETCsl PaBHOH CyMMe KPEIUTOPCKOH

’ credit indebtedness as of the date of issue of BCS | 3amoakeHHOCTH Ha OaTy (POPMHPOBaHHUS OTYeTa O
portfolio management report. JoBepuTeAbHOM ynpaBaeHuu BKC.
Market value of assets shall be determined in Base | PriHOYHass CTOMMOCTH HMYIIECTBA OIpPENEASeTCS B

25. Currency as of the valuation date and rounded at | Ba3oBoi#l BaAloTe C TOYHOCTBIO HE MEHBIIEH YeM [0 ABYX

least to two decimal digits.

3HAKOB II0CAE 3aIITOY II0 COCTOSHHUIO Ha AaTy OLEHKH.




