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PORTFOLIO ASSETS VALUATION METHODS /
METOAHKA OIIEHKH AKTHBOB, COCTABASIIOIIIHUX ITOPTPEAD

The value of the assets and the amount of obligations
to be performed using the Client assets, if they are
specified in the BCS portfolio management report,
shall be determined as per procedures established
under the Portfolio Asset Valuation Methods.

CtoumMmocTh aKTHUBOB u pasmep 0053aTeABCTB,
MIOJAEIKAIIUX HCIIOAHEHHMIO 3a CYeT akTHBOB KameHTa, B
cAydae, e€eCAM OHHM yKaszanel B oTdere BKC o
JOBEPUTEABHOM YIIpaBA€HUH OIlpeieAsIeTCs B
COOTBETCTBHH C IIPAaBHAAMH, YCTAHOBACHHBIMH HaCTOSIIEH
MeTonukoit OrieHKYU AKTHBOB, cocTaBagionmx Iloprdeas.

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

OreHKa OOBEKTOB MOBEPUTEABHOTO VIIPABACHHS IIPHU
npueme ux ot Kamenra/nepenade KaneHTy IpoH3BOOUTCS

2. assets to the Client shall be effected in accordance | B mopsimke omnpeneseHHsI PBIHOYHOH CTOMMOCTH B
with the procedure for estimation of market value | cooTBeTCTBHH C IIpaBHAaMH, YCTAHOBACHHBIMH HaCTOSIIEH
pursuant to the rules stated herein. METOIUKOM.

The value of assets shall be determined as a value of | CTouMOCTE aKTHBOB OIIpeleAdeTcd KaK pPbIHOYHAA

3 property forming part of the said assets, as | CTOMMOCTH HMYIIIECTBA, COCTABAMIOIIETO yKa3aHHBIE

: determined in accordance with the procedure | akTuBBI, oIpeneaseMas B COOTBETCTBHH C HACTOSIIEH
contained herein. METOINKOM.
Market value of the securities admitted to trading on Poinounas CTE)HMOCTB UEHHBIX Bymar, AOMyIIEHHBIX K
- e TOPTaM POCCHUHCKHUM OPraHHU3aTOPOM TOPTOBAH Ha PBIHKE
the Russian securities market operator, shall be 5 . .
equal to their market price as determined by the said UCHHABIX DYMAT, TIPUSHACTCH PABHOM HX PRIHOTHOM LEHE,

4. " . . OIIPEIEACHHOM 3THM OPIaHH3aTOPOM TOPTOBAHM Ha PBIHKE
securities market operator in accordance with the 6
procedure established by the federal executive body LICHHBIX DyMar B TOPAIKE, yCTAHOBACHHOM ¢henepansHbIM
for securities market of Russia. OPraHOM HCIIOAHHTEABHOHM BAAQCTH II0 DPBIHKY II€HHBIX

6ymar Poccuu.

Specifically, market value of securities traded on | B wacTHocTHM, pbIHOYHag IleHAa LEHHBIX OyMar,

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

’ as of the close of trading session on MIXEC Stock | MMBB», omnpeneaserca 1o pesyabratram Topros 3A0
Exchange, CJSC. «DonpgoBas 6upxka MMBB»;

In case the said securities do not have any market | B cay4ae ecaun yka3zaHHble IleHHblE OyMaru He HMEIOT
value, including where no trading was conducted as | pbIHOYHON II€HBI, B TOM YHCA€, €CAM Ha OaTy pacdera
of the settlement date, or if such securities were | cToUMOCTH aKTHBOB He IIPOBOAUAHCH TOPTH, a TaKiKe,

4.2 excluded from the list of securities admitted to | ecam ykasaHHBIE LieHHbIe OyMaru HCKAIOYEHBI M3 CIIHMCKA
trading, the market value of such securities shall be | meHspIx 6Oymar, mDOIYyIIEHHBIX K TOpraM, pPbIHOYHAS
determined in accordance with the following | cToMMOCTE yKa3aHHBIX LIEHHBIX OyMar OIIpeeAsieTcsl B
procedure: CAEYIOIIEM MIOPSAKE:

PBIHOYHAS CTOHMMOCTb MHBECTHIIMOHHOTO Ilasg IIaeBOro
the market value of a wunit in the collective | nHBeCcTHIIMOHHOTO (pOHAA IMIPU3HAETCH pPAaBHOM  €ro
investment funds shall be equal to its estimated | pacueTHO} CTOMMOCTH Ha ATy OIIPENEACHHS CTOHUMOCTHU

a) value as of the valuation date, or, if there is no | akTuBOB, a ecam Ha 3Ty [OaTy pacdeTHas CTOHMOCTH
estimated value available, as of the date immediately | ”HBECTHIIMOHHOTO I1asi HE ONPENEASIAACh, - HA ITOCAEIHIOI0
preceding the valuation date; [aTy ee pacdeTra, IIPEAIIECTBYIOLIYI0 OaTe OIIPeAcACHUS

CTOHMMOCTH aKTHBOB;
market value of bonds due for redemption, shall be PBIHOUHAs  CTOMMOCTL OGAMraiui, ° _qu [TOTALICHIH
equal to: (i) the nominal value of the bond — before KOTOPBIX HacnénHA, TIPU3HAETCS paBHOH: (i) HoMHHaABHOM!

b) receipt of the redemption amount and its inclusion in CTOMMOCTH  OOAMTAIM -  JO MOMEHTA IIOCTYIIACHH:
the portfolio; (ii) zero — upon receipt of the redemption ’ueHe}KHL.IX.. CPEACTB B CHET HX IOTailieHud B cocTab
amount and its inclusion in the portfolio; aKTHUBOB; (ii) HyAl0O - ¢ MOMEHTA IIOCTYIAEHUS ZL.CHC}KHLIX

CPEACTB B CUET UX IIOTAIIEHHS B COCTAB aKTHBOB;
market value of other securities shall be equal to | pplHOYHAs CTOMMOCTH HHBIX IIEHHBIX OyMar IIpHU3HAETCS
their last available market price, or, if such price has | paBHO} uxX mocaenHel PHIHOYHOM IIEHE, & €CAU C MOMEHTA
not been available since the moment of purchase, - to | ux TproGpeTeHUs OHU HE UMEAN PBIHOYHOMN IIE€HEI, - IIeHe
the purchase price of such securities, determined in | mprobperTeHys 3THX LEHHBIX OyMar, PacCYUTAHHOHN II0
accordance with the average price calculation method | meTony omeHKm 1o cpemHeld crouMocTH (6e3 ydera
(without regard to expenses related to their | pacxonoB, CBA3aHHBIX C HUX IIPHOOPETEHHEM), T.€. IIyTEM

o) purchase), i.e. by way of dividing the purchase price | meaeHHs CTOMMOCTH IPHOOPETEHMS IIEHHBIX OyMar Ha HX
by the quantity of securities, determined as a | KoaAnM4ecTBO, CKAQOBIBAIOIIMXCH, COOTBETCTBEHHO, U3
purchase price and quantity of securities basing on | cTrouMocTH HpHOOGpPETEHHS KM KOAMYECTBA IIEHHBIX OymMmar
the balance of such securities as of the last preceding | mo ux ocraTky Ha IPEAbIAYIINI MOMEHT OIpPEAEeACHHS
date of determination of net assets value and on | cToMMOCTHM YHCTBIX aKTHBOB U II0 IIEHHBIM Oymaraw,
securities received within the period between the | mocTynmuBIIMM B IepHOA MEXKAY IIPENIIECTBYIOIIHMM H
previous and current moment of net asset valuation, | TeKymyM MOMEHTAMH OIPENEACHHS CTOMMOCTH YHCTBIX
accordingly. AKTHUBOB.
APPLICABLE TO THE STRATEGIES The | IPHMEHHMO TOABKO K CTPATET'HSIM CTpyKTypHas
Structured Strategy “Capital Protection with risk | CrpaTerua «3ammuTa KamHTaAa C PHCKOM BHEIIHErO
of third party issuer” (September 2014, U.S. | amuTeHTa» (OKTs6ps 2014, [MHoasap CIIA) u
Dollar) and the Structured Strategy ¢“Capital | CTpykTypHas CrpaTerus «3ammuTa KaIHTaaa C
Protection with risk of third party issuer” | puckom BHemHero 3MHTeHTa» (OkTaOps 2014,
(September 2014, Russian Ruble) ONLY: Poccuiickuii py6asn)

S.

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

PbIHOYHAST CTOMMOCTb HHCTPYMEHTOB C (DUKCHPOBAHHOM
IOXOMHOCTBIO UM  HHCTPYMEHTOB, IIPUBA3aHHBIX K
HHCTPYMEHTaM c bUKCHPOBAaHHOMI JOXOTHOCTBIO
PaCCUYHUTBIBAETCS HUCXOAS U3 3HAUEHHUS CTaBKHU JOXOIHOCTH
K IIOTAIllCHHI0O Ha OCHOBAHHHM [aHHBIX O [IOPAILUH
(cpemHeB3BEIIEHHOIO CPOKa [0 IOTAllleHHs HHCTPYMEHTa
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following formula:

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

c (HUKCHPOBAHHOM [OXOJHOCTBIO MAW HHCTPYMEHTA,
IPUBSA3aHHOTO K HHCTPYMEHTY C (OHUKCHPOBAHHOM
JIOXOAHOCTBIO) II0 CAeAyIoLIeH hopMmyAe:

Onenka = llena mokynku + (LleHa noramenus — llena
nokynku) * (Tekymas mara — mara IlocraBku) / (mara
IToramenus — gara IlocTaBky).

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.

PbiHOYHAd CTOMMOCTH BHEIIHHX OOAMTAIIMOHHBIX 3aiiMOB
Poccutickoii denepariuy, rocy1apCTBEHHbBIX IIEHHBIX OyMar
(KkpoMe POCCHMCKUX), IIEHHBIX OyMar MeXKIYHAapPOAHBIX
(PHUHAHCOBBIX OpraHU3alllii, a TaKXKe eBpPoobAUraIyii
WHOCTPAHHBIX KOMMEPYECKHX OpraHu3aluil (KpoMme
poccuiickux) mnpusHaercsas paBHo#l lleme Bloomberg
Generic (“Llera BGN”), paccunThIBaeMOH B COOTBETCTBHH
C IPUMEHUMBIMU METOAUKAMH.

B caydae HEIOCTYITHOCTH Ilennr BGN Ha
COOTBETCTBYIOILYIO NATy OLEHKH, CTOMMOCTHb yKa3aHHBIX
BHEUITHUX OOAUTAIMOHHBIX 3aiiMOB Poccutickoi
denepanyy, TroCyZapCTBEHHBIX LIEHHBIX OyMar (Kpome
POCCHIHCKHUX), LEHHBIX Oymar MeXKIYyHapO HBIX
(pMHaAHCOBBIX OpraHU3alluii, a Tak)Ke eBpoobAUTraIuii
MHOCTPAHHBIX KOMMEPYECKHX OpraHu3aluil (KpoMe

poccuiickux) Oymer paBHa lLlene Bloomberg Valuation
Service (lena BVAL»), paccuuThIBaeMOH B COOTBETCTBHUH
C IPUMEHUMBIMU METOIHKAMH.

B caydae HEOCTYITHOCTH LleHnsn1 BVAL Ha
COOTBETCTBYIOIIYIO AATy OLI€EHKH, CTOMMOCTb yKa3aHHBIX
BHEIITHUX 00AUTAIIMOHHBIX 3aiiMOB Poccuiickoit
denepanuy, TroCyZapCTBEHHBIX ILIEHHBIX OyMar (Kpome
poccuMCKUX), IIEHHBIX Oymar MeXKIyHapOIHBIX
(PHUHAHCOBBIX OpraHMU3allli, a TaKXKe eBpPoobAuraIyii
MHOCTPAHHBIX KOMMEPYECKHUX OpraHusanuil (Kpome

poccuiickux) 6Oymer paBHa llene Composite Bloomberg
Bond Trader (“Llerme CBBT”), paccuutbiBaeMoii B
COOTBETCTBHH C IPHMEHUMBIMH METOIUKAMH.

B caydae HEIOOCTYITHOCTH IleHn1 CBBT Ha
COOTBETCTBYIOIIYIO ATy OLIEHKH, CTOMMOCTBH yKa3aHHBIX
BHEITHUX OOAUTAIIMOHHBIX 3aiiMOB Poccutickoi
denepanyiy, TroCyZapCTBEHHBIX IIEHHBIX OyMar (Kpome
POCCHUUCKHUX), LEHHBIX Gymar MeXKIYHAPOIHBIX
(pHUHAHCOBBIX OpraHU3alllii, a TaKXKe eBpPoobAHraIyii
MHOCTPAHHBIX KOMMEPYECKHX OpraHu3aluil (KpoMe

poccuiickux) 6yner paBHa lleHe, yCTaHOBA€HHOH MapKeT-
MEUKEpPOM.

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).

PoiHOuYHAas CTOMMOCTE  €BPOKOMMEPYECKHX  Oymar
PaCCUUTBIBAETCS UCXOAS U3 3HAYEHHS CTABKHU JOXOLHOCTH
K TOTallleHWI0 Ha OCHOBAHHH [OAHHBIX O JIOPALUK
(cpenHeB3BEIIEHHOTO cpoka o ToralleHus
€BPOKOMMEPUYECKO# Gymaru) 1o caeayrolei popmyae:

Onenka = llena mokynku + (LleHa noramenus — llena
nokynku) * (Tekymasa mara — mara IlocraBku) / (mara
IToramenus — nara IlocraBkw).

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
are listed on two or more exchanges, - to the closing
price of the last trading day of the market on which
the first lot of the relevant securities was purchased.

PbIHOYHAsT CTOHMMOCTb aKLMH aKIMOHEPHBIX OOIIECTB,
naeB (akuuil) HMHBECTHUIIMOHHBIX (POHIOB, OOAMTaIHi
KOMMEPYECKHUX OPraHu3alliii, [eNO3UTAPHBIX PACIIHCOK,
He [IOIYIIEHHBIX K TOPraM POCCHMCKHMH OPTaHH3aTOPaMH
TOPTrOBAH, HO IIPOLIEAIINX IIPOLEAYPY AHCTHHIa Ha
UHOCTpaHHOM (OHIOBOM OHpiKe, MIPU3HAETCI pPaBHOM
IleHe 3aKpBbITUd pPBIHKA YKA3aHHBIX LEHHBIX OyMar II0
UTOTaM IIOCAEHET0 TOPrOBOIO [AHS Ha YKa3aHHOH
doHIOBOIM OupKe, a B CAydYae, €CAU YKA3aHHbIE II€HHBIE
OyMaru MpoIIAM IIPOLIEAYPY AMCTHHra Ha ABYX HAU Ooaee
MHOCTPAHHBIX (POHAOBBIX OHpKax, - II0 HTOram
IIOCAETHETO TOPTOBOTO [AHS Ha HHOCTPAHHOM (POHIOBOM
Oupxke, Ha KOTOpOHl Oblra mpuHOOpeTeHa IepBasg II0
BpPEeMEHH NapTHs YKa3aHHBIX IIEeHHbBIX OyMar.
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Market value of units (shares) in investment funds
not listed on the foreign stock exchange shall be
equal to the latest and actual NAV price of the unit
(share) published by the Bloomberg information

PeIHOYHas CTOMMOCTB IIaeB (aKLMi) HHBECTHIIMOHHBIX
dOoHIOB, He IPOLIEAININX [IPOLEAYPY AWCTHHra Ha
doHmOBON OMpzKe, TIPU3HAETCSI PaBHOM IIOCAEIHEMY
sHadyeHnio CYA mnag (axkumun) PoHpa, pasMelIeHHOH B

system or equal to the latest and actual NAV price of | undopmanmontot cucreme “Baymbepr” waum paBHOM
9. the unit (share) specified in the relevant Report of the | mocaeguemy 3uHadennio CYA (mag) axuwmu doHma
Fund published by the Administrator on the relevant | ykazanHoro B coorBercrByroimieM OTtuere DoHAA,
web reporting platform of the Administrator, | omyGANKOBaHHOTO AnMuHHCTpaTOPOM doHOAa Ha
whichever is the latest and the most actual. COOTBETCTByIOIlleH BeO® maaTdopMme AQMHHHCTpaATopa, B
3aBHCHMOCTH OT TOrO KAaKOe 3HAYEHHE SBAIETCS CAMBIM
[IOCAE€IHUM U HauboAee aKTyaAbHbBIM.
Market value of shares in joint stock companies, | PeiHOYHasg CTOMMOCTEH aKIMM aKIMOHEPHBIX OOIIECTB,
units (shares) in investment funds, corporate bonds, | maeB (akiiuii) HHBECTHUIIMOHHBIX (POHAOB, OOAWraIMi
depository receipts not admitted to trading on | KoMMepuecKHX OpraHM3alUi, AEIO3UTAPHBIX PACIIHCOK,
Russian market operators, but listed on foreign stock | He mOMIyIIEHHBIX K TOpPraM POCCHHCKHMHU OPraHU3aTOPaAMHU
exchange shall be equal to the closing price of such | ToproBan, HO mpomIeAIINX IIPOLEAYPY AMCTHHra Ha
securities on the market on which the securities are | uHocTpanHo#i (OHIOBOM OHpiKe, MTPU3HAETCS pPAaBHOH
10 traded as of the last trading day, or, if the securities | HeHe 3aKkpbITHs pPBIHKA YKAa3aHHBIX IIEHHBIX OyMar IIO
’ are listed on two or more exchanges, - to the closing | nTtoram 1OCA€ZHEr0 TOProBOTO [HA Ha YKa3aHHOM
price of the last trading day of the market on which | ¢donmoBoii Gupike, a B caydae, €CAH yKa3aHHbIE ILIEHHBIE
the first lot of the relevant securities was purchased. OyMaru MpoIIAW IIPOLEAYPY AMCTHHIA Ha ABYX HAHU Goaee
UHOCTPAHHBIX (POHAOBBIX OHpxKax, - II0 HTOraMm
IIOCAEHET0 TOPTOBOTO [OHS Ha HHOCTPAHHOM (POHIOBOM
Oupke, Ha KOTOpPOM Oblaa mpuobOpeTeHa IepBas IO
BpPEMEHH HApTHsI YKa3aHHBIX IIEHHbBIX OyMar.
Market value of additional shares forming part of the | PeiHOYHa" CTOMMOCTb aKIMi AOIIOAHHUTEABHOIO BBIIIYCKa,
assets as a result of distribution of such shares | BKAloYeHHBIX B COCTAB aAKTHUBOB B  pe3yAbTaTe
between shareholders or by way of conversion of | pa3mellleHus 3THX aKIUil IIyTeM pPaCIpPENEACHUS Cpear
shares forming part of the assets, shall be equal to | akmoHepoB  HAM  IIyreM  KOHBEpTAIlMM B  HUX
the market value of the shares of the relevant | KoHBepTUpPYyeMBbIX LIEHHBIX OyMar, COCTABASIBIIINX aKTHBEI,
principal issue. Market value of additional shares | mpu3HaeTcsa paBHOM PBIHOYHOH CTOHMMOCTH  aKIHUH
11 forming part of the assets as a result of conversion | BbIIycKa, II0 OTHOIIEHHIO K KOTOPOMY TaKOH BBIIIyCK
: under reorganization in the form of accession shall | sBAsgeTcsT HOIIOAHHTEABHBIM. PBIHOYHAsA CTOMMOCTH aKIMH
be equal to the market value of the shares of | momoaHmTeabHOro BBIIyCKa, BKAIOYEHHBIX B COCTaB
principal issue. aKTHUBOB B pe3yAbTaTe KOHBEPTAIIUH B 3TH aKIUH aKIHUH
IIPH  peopraHusalvu B  (OpMe  IIPHCOEIHHEHHS,
IIpU3HAETCd PaBHOM PBIHOYHOM CTOMMOCTH  akKLMH
BBIIIyCKA, II0 OTHOLIEHHIO K KOTOPOMY TaKOM BBIIIyCK
SIBASIETCS IOITOAHUTEABHBIM.
Market value of additional forming part of the assets | PerHouHas  croumMocTh  obAMTanuil  AOIOAHHUTEABHOTO
as a result of distribution by way of conversion of | BblllycKa, BKAIOYEHHBIX B COCTaB aKTHBOB B pe3yAbTaTe
12 convertible bonds into such additional bonds shall be | pasmelieHus IyTeM KOHBEPTAIIUH B HUX KOHBEPTUPYEMBIX
’ equal to the market value of the bonds of principal | obauramuii, npusHaeTcss pPaBHOM PBIHOYHON CTOMMOCTH
issue. obAuraruii BBIIYCKa, 10 OTHOIIEHHUIO K KOTOPOMY TAaKOM
BBIIIYCK SBASIETCSI JTOITIOAHUTEABHBIM.
Market value of shares having greater (lesser) | PeIlHOYHag CTOMMOCTE akKIUH C OoAbIled (MeHbIIEH)
nominal value forming part of the assets as a result | HOMMHaABHOHM CTOMMOCTBIO, BKAIOYEHHBIX B COCTaB
of conversion of shares shall be equal to market value | akTuBOB B pe3yabTaTe KOHBEPTAIlMM B HHUX aKIUH,
of converted shares. Market value of shares of the | mpu3naercsa paBHOM1 PBIHOYHO CTOHMMOCTH
same category (type) with other rights forming part of | KoHBepTHUPOBaHHBIX B HUX aKIWil. PBIHOYHAS CTOHUMOCTH
the assets as a result of conversion of shares shall be | akiuii ToOM e KaTeropuu (THIIA) C HHBIMU IIpaBaMHU,
equal to market value of converted shares. Market | BKAIOYEHHBIX B  COCTAB aKTHUBOB B  pe3yAbTaTe
value of shares forming part of the assets as a result | KoHBepranmuu B HHX aKUMH, I[IPHU3HAETCHd pPaBHOH
of conversion by way of splitting of shares forming | ppIHOYHOH  CTOMMOCTM  KOHBEPTHPOBAHHBIX  aKIUH.
part of the assets shall be equal to the market value | PoilHOYHass CTOHMMOCTE aKIMiM, BKAIOYEHHBIX B COCTaB
13 of converted shares divided by the split ratio. Market | akTuBOB B pesyApTaTe KOHBEPTAIMH IIPH APOOACHUH
’ value of shares forming part of the assets as a result | aknuii, cocTaBAgBIINX yKa3aHHblEe AKTUBBI, IPU3HAETCH
of conversion by way of consolidation of shares shall | paBHO#  pPBIHOYHOM CTOMMOCTH KOHBEPTHUPOBAHHBIX
be equal to the market value of converted shares | akmuii, meseHHOH Ha  KO3(P(PUIHMEHT  AOpPOOAEHHUS.
multiplied by the consolidation ratio. The provisions | PelHOYHas CTOMMOCTH aKIMH, BKAIOYEHHBIX B COCTaB
of this paragraph shall apply until the market value | akTuBOB B pe3yabTaTe KOHBEPTALIMU IIPH KOHCOAHIAITUK
of such shares to which the principal shares were | akmuii, §Dpu3HaeTCI pPaBHOM PBIHOYHOM CTOHMMOCTH
converted is available. KOHBEPTHPOBaHHBIX aKIIniH, YMHOKEHHOU Ha
KO3(pPUIIMEHT KOHCOAMAALUUU. I[I0AOKEHHS HACTOSIIETO
IIyHKTa IIPUMEHAIOTCA [0 BO3HHUKHOBEHUA pLIHO‘{HOfI
LIEHbl aKIHM¥, B KOTOpble OBIAM KOHBEPTHPOBAHBI aKIIHUH,
COCTaBASIBIIIME aKTHBBI.
Market value of shares or bonds of new issue forming | PeiHOYHag CTOMMOCTP aKIWM HWAM oO0AHMTALlH HOBOTO
part of the assets as a result of conversion of | BeIIycKa, BKAIOYEHHBIX B COCTaB aKTHBOB B pPe3yAbTaTe
convertible securities shall be equal to the market | KoHBepTauuu B HHX KOHBEPTHPYEMBIX II€HHBIX OyMar,
value of converted securities divided by the number | npusnaerca paBHOM PBIHOYHOM CTOMMOCTH
14. of shares (bonds) to which each security was | KOHBEpTHUPOBAaHHBIX IIEHHBIX OyMar, [OEA€HHOW Ha
converted. This paragraph shall apply until the | koanuecTBo aKIUi (obaurarmii), B KOTOpoe

market price of such shares (bonds) to which the
convertible securities were converted is available.

KOHBEPTHpPOBAHAa OJHa KOHBepTUpyeMas IleHHad Oymara.
[ToAoKEHUS  HACTOSIIETO0 IIyHKTA IIPUMEHSIIOTCH 10
BO3HUKHOBEHHSI PBIHOYHOM IeHBI akIui (obauraiuii), B
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KOTOpble  OblAM
LeHHbIe OyMaru.

KOHBEPTHPOBaHBbI KOHBEPTHPYEMBIE

Market value of shares forming part of the assets as a
result of conversion of shares by way of accession
shall be equal to the market value of converted
securities multiplied by the conversion ratio. Market
value of shares of a joint stock company newly
incorporated by way of reorganization in the form of
demerger or split-off forming part of the assets as a
result of conversion shall be equal to the market
value of converted shares divided by the conversion
ratio. If there are two or more joint stock companies
incorporated as a result of demerger or split-off,
market value of converted shares to be divided by the
conversion shares shall be reduced proportionally to
the share of property of the reorganized company
transferred to the joint stock company newly created
as a result of demerger or split-off. Market value of

PbiHouHag cTOMMOCTbL akKIMM, BKAIOYEHHBIX B COCTaB
aKTHBOB B pe3yAbTaTe KOHBEPTAIlMH B HUX aKIUH [IPH
peopraHu3anuu B (POpMe CAUSHUS, IPU3HAETCH PaBHON
PBIHOYHOM CTOMMOCTH KOHBEPTHPOBAaHHBIX IIEHHBIX OyMar,
YMHOXXEHHOM Ha KO3()(PUIIHMEHT KOHBEPTAIWH. PEIHOYHAA
CTOMMOCTh aKIU¥ BHOBb CO3JAHHOI'O B pe3yAbTaTe
peopranuzanuyu B (opMe pasgeAeHUs HAU BBIIEACHUS
aKIIMOHEPHOIo 00IIecTBa, BKAIOUEHHBIX B COCTAB aKTHBOB
B pe3yAbTaTe KOHBEPTAIIMM B HHUX aKIWH, IIpPHU3HAETCS
pPaBHOM  pPBIHOYHOM  CTOMMOCTH  KOHBEPTHPOBAHHBIX
aKIUY, [OeAeHHOM Ha KO3((UIMEHT KOHBepTamuu. B
CAy4ae €CAM B pPe3yAbTaTe Pas3ldeACHUs HAW BBIICACHUS
co3aeTcsa OBa HAM 0OoAee aKIIMOHEPHBIX OOIecTBa, Ha
K03(pPHUITIEHT KOHBEPTAaIUU JEAUTCS pBIHOYHAS
CTOMMOCTL KOHBEPTUPOBAHHBIX aKIUH, YyMEHBbIIeHHas
IIPOIIOPIIMOHAABHO [OA€ HMYIIIECTBA PEOPraHU30BaAHHOTO

15. shares of a joint stock company newly incorporated | akimonepHoro o0IirecTBa, II€peJaHHOTO AaKIIMOHEPHOMY
by way of reorganization in the form of split-off | obmecTBy, co3maHHOMYy B pe3yAbTaTe pa3ACACHHUS HAH
forming part of the assets as a result of their | BelmeaeHus. PbpiHOYHAdA  CTOMMOCTL  aAKIMi  BHOBBb
distribution between the shareholders of the | co3manHOrOo B pe3yabTaTe peopraHuzalii B QopMe
reorganized joint stock company shall be considered | BblmeaeHHS aKIMOHEPHOrO OOIIECTBa, BKAIOYEHHBIX B
equal to zero. Market value of bonds of a new issue | cocraB akTHBOB B pe3yAbTaT€ HX PAaCIPENEACHUS CPeau
forming part of the assets as a result of being | akimoneposn PEeopraHmu30BaHHOTO aKI[MOHEPHOTO
converted from the bonds forming part of the said | obuiectBa, mnpu3HaeTca paBHOM  Hyar. PriHOYHad
assets in case of reorganization of the issuer shall be | croumocTs obauraiyii HOBOTO BBIIIYCKA, BKAIOYEHHBIX B
equal to the market value of the converted bonds. | cocTaB akTHBOB B pe3yAbTaTe KOHBEpPTAIlMH B HUX
The provisions hereof shall apply until there is a | obauramuii, COCTaBASIBIINX yKa3aHHbIE aKTHBBI, IIPH
market price available in respect of those shares | peopraHmzau 3MHTEHTa TAKUX OOAWUTAITUI IIPHU3HAETCS
(bonds). pPaBHO#  pPBIHOYHOM  CTOHMMOCTH KOHBEPTHPOBaHHBIX

obAHUrarmii. IToroxkeHusa HAaCTOSIIIETO IIyHKTAa
IIPUMEHAOTCHA a0 BO3HHKHOBEHHA prHO‘-IHOﬁ LIE€HBbI

YKa3aHHBIX akIuil (obanrarmii).
Market value of financial instruments wunder | PeiHoyHag cToMMOCTb (DHHAHCOBBIX HHCTPYMEHTOB IIO
marginable futures and options agreements | MapKupyeMbIM (DBIOYEPCHBIM M OIIIMOHHBIM JOTOBOPaM
(contracts) shall be equal to the amount of monetary | (koHTpakTaM) IpH3HaeTCd pPaBHOH CyMMe AEHEXKHBIX
16 funds, foreign currency and value of securities, | cpeacTB, HMHOCTPaHHOHM BAaAIOTBI KW CTOHMMOCTH II€HHBIX
’ provided to the clearing center as a collateral in | 6ymar, KOTOpble IIPEAOCTABAEHBI B  PACIIOPSKEHHUE
respect of obligations under the said contracts | kaupuHroBoro IeHTpa B oO0ecliedeHHE UCIIOAHEHHUS
(Collateral). 00513aTeABCTB II0 YKa3aHHBIM KOHTpakTaM ([apanTuiiHoe

obecrieuyeHue).

Market value of financial instruments under options | PeiHOYHag cToMMOCTb, (DHHAHCOBBIX HHCTPYMEHTOB IIO
agreements (contracts) shall be equal to the closing | onmmmoHHBIM  goroBopaM  (KOHTpakKTaM) IpH3HAETCH

17. price of option agreement (contract), published by the | paBHO#  1eHe 3aKpPBITHS  OMNIIMOHHOTO  JIOTOBOpA
Bloomberg information system (xkoHTpakTa) packpbiBaeMoi HH(MOPMAIIMOHHOM CHCTEMO

"Baymbepr" (Bloomberg).
Market value of financial instruments under futures | PeiHouHasg cTOMMOCTL (PUHAHCOBBIX HHCTPYMEHTOB IIO
agreements (contracts) shall be equal to the | drrodyepcHBIM mgOrOBOpaM (KOHTpakTaM) IIPHU3HAETCS
enequality between the closing price of futures | paBHOH pasHHIle MeXKAy LEHOH 3aKPBITHS (PBIOYEPCHOTO

18. agreement (contract), published by the Bloomberg | moroBopa (KOHTpakTa) pacKpblBaeMo# HH(OPMAIIMOHHOH
information system and amount of value by purchase | cucremoit "Baymb6epr' (Bloomberg) m  CTOMMOCTBIO
price of this financial instrument under futures | mpuobGpereHus maHHOTO (OUHAHCOBOTO HHCTPYMEHTA IIO
agreement (contract). (pBIOYEPCHOMY AOTOBOPY (KOHTPAKTY).

Market value of financial instruments under forward | PeiHouHas cToMMOCTE (PHHAHCOBBIX HHCTPYMEHTOB IIO
contracts and OTC options shall be determined by | dopBapaHBIM KOHTpakTaM U BHEOHPIKEBBIM OIIIHOHAM
BCS at its own discretion or basing of the | ompeneaserca BKC caMocTosSTEABHO HMAHM C IPHUBACYEHHUEM
assessment of independent consultants. Market | He3aBHCHMBIX IKCIIEPTOB. PriHOYHAaS CTOMMOCTD
value of financial instruments under forward | puHaHCOBBIX HHCTPYMEHTOB o ¢dopBapaHBIM
contracts and OTC options may also be determined | KoHTpakTaM M BHEOHPXKEBBIM OIILIMOHAM TaK¥XKe MOZXKET
by BCS as an exercise value of such financial | onpemeaatbcas BKC Kak CTOMMOCTb HCIIOAHEHHS TaKUX

19. instruments as if the exercise thereof took place at | ¢oMHAHCOBBIX HHCTPYMEHTOB, €CAH OBl HCIIOAHEHIE
the valuation date. The method of assessment of | mpousouiao Ha HaTy oIpeneA€HHsS PBIHOYHOM CTOMMOCTH
financial instruments under forward contracts and | aTux ¢QuUHaAHCOBBIX HHCTPyMeHTOB. Criocob6 OIleHKH
OTC options shall be determined by BCS at its own | duHAHCOBBIX HHCTPYMEHTOB o ¢dopBapaHBIM

discretion basing on the most reasonable market-
value appraisal of such financial instruments.

KOHTPaKTaM U BHEOUPIKEBBIM OIIHMOHAM OIIPEAEAIETCSI
BKC camocToSTeAbHO UCXOAS U3 IMPUHIIMIIA MaKCUMAaAbHO
CIIpaBEAWBOY PBIHOYHOM OIEHKH TaKUX (OUHAHCOBBIX
HHCTPYMEHTOB.
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Unless otherwise provided for herein, the value of
assets shall include debit indebtedness resulted from
entering into transactions (operations) in the
mentioned assets. Debit indebtedness related to the
interest (coupon) income in respect to the monetary
funds on the accounts and deposits and securities,
shall be included into the asset value in the amount
determined basing on the interest (coupon) rate as

B pacyer CTOMMOCTH aKTHBOB, €CAH HHOE He
[IPeAyCMOTPEHO HacToded MeToaUKOM, IPUHUMAETCS
Tak¥XKe [aeGUTOpCKas 3a[0AKEHHOCTb, BO3HHKIIAS B
pe3yabTaTe COBepIIIEHNS CIeAOK (omrepariumii) c
YKa3aHHBIMH aKTHBaMH. [leOUTOpCcKasd 3a0AXKEHHOCTE 10
IIPOLIEHTHOMY (KYIIOHHOMY) MOOXOAY IIO COCTaBASIOINIAM
aKTHUBBI JEHEXKHBIM CPEACTBaM Ha CYeTaxX U BO BKAQAAX U
LIEeHHBIM OyMaraM IIPHHHMAaeTCsl B pacyeT CTOMMOCTH

20. stated in the bank account agreement, bank deposit | akTHUBOB B CyMMe, HCYHCACHHOH HCXOAsI H3 CTaBKH
agreement or the decision on issuance (additional | mpomeHTa (KymoOHHOro [OOXOH4a), YCTAHOBAEHHOH B
issuance) of the equity securities. Debit indebtedness | moroBope 6aHKOBCKOro cdeTra, MQOrOBOpe OaHKOBCKOTO
shall be considered equal to zero (discharged) at the | BKkaama HAM peIIeHHH O BBIIYCKE (O JIOIOAHHUTEABHOM
moment of performance of transactions (operations), | BBIIIyCKE) 3MHCCHOHHBIX IeHHBIX Oymar. [leburopckas
which resulted in such indebtedness. 3a/I0A’KEHHOCTD IIPH3HAETCSl PABHOM HYAIO (IIoralraercs) B

MOMEHT HCIIOAHEHHs CHEAOK (omepaluii), B pe3yabTare
COBEpIIEHHS KOTOPBIX OHA BO3HHKAA.

21. The asset value shall not include: He mpuHHMAaloTcs B pacyeT CTOMMOCTH aKTHUBOB:

a) stated but not paid dividends on shares forming part 00BIBAEHHBIE, HO HE€ TIIOAYYEHHbIE MJUBHAEHABI IIO
of the assets; aKIMSAM, COCTABASIOIIIM aKTHUBEI;

b) accrued but not received income on units in closed | Ha4ywcaeHHBIE, HO He IIOAYYE€HHBIE JOXOABI  IIO
collective investment funds forming part of assets. MHBECTUIIMOHHBIM nasam 3aKPBITHIX IaeBBIX

HHBECTHUIIMOHHBIX (DOHIOB, COCTABASIIOIIIM aKTHBBI.
The amount of monetary funds placed on the | CymMa nOeHeXKHBIX CpPeACTB Ha CYeTaX M BO BKAAIaxX

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

The monetary funds, other assets, as well as the | [leHexxHple cpencrBa, HHBIE AaKTHBBI, a  TaKXe
liabilities, shall be in the Base Currency, as defined | o6a3areabcTBa, TmpuBoAdTCca B  bBaszoBoif  Baarore,
in Appendix I to the agreement. When determining | onpeneaensoit B IIpuaoxkenun [ k [doroBopy. IIpu
the assets value in the Base Currency or the amount | onpeneaeHnu croumoctTd B Ba3oBoii BasroTe akKTHBOB AU
of liabilities, the market value of which is defined in a | BeAMYHHBI 0093aTEABCTB, PBHIHOYHAS CTOHMMOCTH KOTOPBIX
currency other than the Base Currency, the market | onpeneaeHa B BaaloTe, OTAMYHOH OT Ba30BoOil BaAloOTEHI,

23. value of such assets or liabilities shall be converted | ppIHOYHass CTOMMOCTBP TAaKHUX AaKTHBOB HAHM BEAHYHHA
into the value of the Base Currency at the rate (cross | obsi3aTeabCTB HepecyYHUTBIBaeTCs B BasoBylo BaaloTy IO
rate) set by the European Central Bank as of the | kypcy (kpocc-Kypcy), ycraHoBaeHHOMY EBporefickum
moment of calculation of the assets value or the | meHTpasbHEIM 6aHKOM Ha  MOMEHT  OIpEAEACHUS
amount of liabilities or the last rate (cross rate) | cTOMMOCTH aKTHUBOB HAHW BEAWYHHBI O0S3aTEABCTB HAHU
settled as of the prior dates. IIOCAEIHU yCTAHOBACHHBIM Ha IIPENIIEeCTBYIOIIHE IAThI

Kypc (Kpocc-Kypc).
The amount of obligations to be performed for the | Beamunna o0083aTeAbCTB, IOZAEXKAIIMX HCIIOAHEHHIO 3a

24 account of assets shall be equal to the amount of | cuer akTHBOB, cuMTaeTCss pPaBHOH CyMMe KPeIHUTOPCKOM

’ credit indebtedness as of the date of issue of BCS | 3amoaxkeHHOCTH Ha fAaTy (QOPMHPOBaHHA OTYeTa O
portfolio management report. noBepuTeabHOM yrpaBaeHuu BKC.
Market value of assets shall be determined in Base | PpiHOYHas CTOMMOCTH HMYIIECTBA OIpEAEASeTCS B

25. Currency as of the valuation date and rounded at | Ba3oBoii BasloTe C TOYHOCTBIO HE MEHBIIIEH 4YeM [0 ABYX

least to two decimal digits.

3HAKOB IIOCA€ 3aIITON IO COCTOAHUIO HA ATy OLIEHKH.




