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1. OBJIUFALUMU NPUBA3AHHbLIE K CPEQHEMY 3HAYEHUIO
OIS (RUONIA) + CMPEL,

BoinyweHo npumepHo PYB 1.18 tpn

2. WHONAUMOHHO MHOEKCUPOBAHHBIE OBJIUFTALIUA

Bbinyck nnaHupeTtcsa B 3TOM rogy
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Obnurauum c
nepeMeHHbIM

CTPYKTYPA PbIHKA HOBBbIE
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31 npekabpsa 2014 — HOBbIN BbINYCK 06BEMOM 2 Tpn pybnen
1 Tpn B ACB 1 1 Tpn Ha pbIHOK ayKLuMOHaMM

O6bwmn pasmep pbiHKa go Bbinycka PYbB 3.6 Tpun (T.e. npuMmeHo
35% pblIHKa)

KynoH cuntaetca kak cpegHee nHgekca RUONIA 3a nocnegHue
182 kaneHgapHbIX OHSA + cnipeq
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O6nurauums Hata Beinycka O6bem Bbinycka (Py6 WNHpoex HassaHue NHoex KynoH Cnpeg  OueHka

™) KynoHa

RFLB 0 10/31/18 18/11/2004 24.10 RUCPIYOY 16.40 5.00 0

RFLB 0 01/29/25 31/12/2014 213.20 RUONIA 12.01 12.66 120 16.03
RFLB 0 03/03/27 31/12/2014 200.00 RUONIA 12.01 13.31 130 16.13
RFLB 0 12/06/34 31/12/2014 200.00 RUONIA 12.01 10.95 160 16.43
RFLB 0 10/03/29 31/12/2014 200.00 RUONIA 12.01 13.41 140 16.23
RFLB 0 05/05/32 31/12/2014 200.00 RUONIA 12.01 10.85 150 16.33
RFLB 0 12/27/17 28/01/2015 101.02 RUONIA 12.01 10.89 74 15.57
RFLB 0 01/29/20 18/02/2015 67.67 RUONIA 12.01 11.12 97 15.80
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Buy MOSI(ON Index
.

1D 3D 1M

, =z IRUONIA Index
BT (&2 Data Field
.._l,_.|I|_-T_'-_.I|T_' m Mult. Constant m =

6M YTD [1Y | 5Y Max Daily ¥
- Track:; # sAnnotate
Hi: 21.3

: Mews -+
Last Price

=l MOSKON Index 12.4900
=l RUONIA Index 12.0100

[E T

Last Price a0 5/23;‘2014 El 05/23/2015 E - ion

96) Actions ~ 97) Edit

Spread Analysis

AUCUZZNO Foctor | - 1000 Il |- Jlocal cCy ||

« an Secur lty/Study M Event o
SPREAD SUMMARY

Last
Mean
fo Avq

0.64
0.3202

CpeaHui
crnpea

om mean

CpenHun cnpeq 3a rog mexagy OIS n MOSPRIME o/n 32 bp
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RFLB 0 12/27/17 Corp
100.300/100.380
D Custom 2 Pricing

Price

12.910/12.870
3 Yield & Spread

RFLB Float 12/27/17 ( RUO00A0JV7K7 )

Yield

Workout 12/27/2017
Floater Information
Benchmark RUONIA
Quoted Margin 74.00
Next Pay 07/01/15
Index to 07/01/15
0OAS

12) Calculate OAS

100.34
1

2.8900000 IRHWst |

MICX @ 05/22

4 Graphs 5 Descriptive

05/25/15 | S LY EET

Price at Refix
on 07/01/15
Mmkt

Settle

@ 100.00

Risk
Assumed Cpn
Current Cpn
Coupon Freq Semi-An...
Refix Freq 182
12.01 '

dad Duration

3HaYeHWe UHASKCA

11) YASN OTee
Face

Principal

Accrued (117 Days)

Total (RUB)

M/M Equiv to Next Fix
o ACT / 365

100.53

Yield and Spread Analysis

Floater Cpn History
Date Rate
01/28/15 10.89000

37 Days| 07/01/15

12.291153

" To 07/01/15 0AS
0.094 13) Calculate
0.098
0.000966

1,000[%

1,003,400.00
34.910.00

1,038,310.00
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RFLB Float 12/27/17 Corp 1) Export Cashflow Analysis
100.300/100.380  12.910/12.870 MICX @ 05722 CTIWETTIVANNNN ST/ N | . 7S EFRgs.
Present Values  Distressed Analysis ID EK7234439

k= Prv Cpn  01/28/2015 Maturity 12/27/2017
o B e Face Amt [EOYINE
12.010000 Quoted Margin 74.00
12.010000 Next Pay Dt 07/01/2015
Payment Date Interest| Principal Total
07/01/2015 45,950.00 0.00 45.950.00
+ 12/30/2015 63,580.00 0.00 63,580.00
+ 06/29/2016 63,580.00 0.00 63,580.00
£ 12/28/2016 63,580.00 0.00 63,580.00
* 06/28/2017 63,580.00 0.00 63,580.00
* 12/27/2017 63,580.00 1,000,000.00 1,063,580.00

MnaTexu = MHHKeKe +
crnpen

Bloomberg



Russian Ruble Curve 97) Actions ~ 98) Table Graph Curves
X-axis "" Y-axis N e CSRU | Lower Chart [§
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Spread
YCCUOQS9K - 5179 (05/22/15)

8Y 9y 107
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1. ®AKTUYHECKU PbIHOK TOPTYET 3TU OBJIUFALIMN HE
HA CINMPEOAX A HA OXKUOAHUAX:

UTto Byaywume KynoHbl no 6ymaram 6yayTt ropasno HuKe
TEKYLLNX

UTo KpnBas 4OXO0QHOCTU DbICTPO CTAHET HOPMAasibHOM
Uto cnpen mexay kpueon OIS n IRS octaHeTcs LWMPOKNM
Yto BonatunbHoctb RUONIA ocTtaHeTcsa BbiCOKOM

YT0 ewe?

Bloomberg



PACYET OOXOOQHOCTU HA HACTOALLUUA MOMEHT:
1. MO TEKYWWEMY UHOEKCY

NPEONATAEMbIE BAPUHTbI PACYETA NOXOOHOCTEM:

2. MO CPEOHEMY C MOMEHTA NOCJIEAHEIO KYTOHA
3. MO CPEOHEMY 3A MNEPUNO[L

OLEHKA NCTUHHON CTOUMOCTU BYMAT
MO YACTHbIM MOAENAM.
EOUHON MOOENWM HA PbIHKE HET.

Bloomberg



v “BEOOMCTBEHHbIV NMPUKA3 «OB YTBEPXXOEHUU
YCNOBUMN SMUCCUN U OBPALLEHUE OBITUTALIUNA
®ENEPANBHOIO 3AMMA C MHOEKCUPYEMbIM
HOMMUHAIIOM» 30 APR 2015”
(HTTP:/REGULATION.GOV.RU/PROJECT/25534.HTML ?POl

NT=VIEW PROJECT&STAGE=2&STAGE 1D=18126)

v UHOEKC:
RUCPNL INDEX <GO=> (2000 = 100)  CUMULATIVE

v OOULUNATbHbIN BEB CAUT

v HTTP://WWW.GKS.RU/
(HTTP://WWW.GKS.RU/BGD/FREE/B00 24/ISSWWW.EXE/S

TG/D000/1000650R.HTM)
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LARGEST MARKETS (2012)

» US (TIPS) ($866bn)

» UK GBP 338 ($549 bn)

» FRANCE EUR177 ($235bn)
» Germany EUR45 ($60bn)
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Brazil

Turkey

Mexico

South Africa

Argentina

Israel

Thailand

Hong Kong

RUSSIA

NTN-B/NTN-C

TURKOB CPI

UDIBONOS

SAGB I/L

ARGENT-DIS

Galil

iLB

iBond

IPCA/IGP-M

Turkey Headline
CPI

uDl
South Africa
CPI

Argentina CER
Spot

Israel CPI

Thailand
Headline CPI

Hong Kong
Headline CPI

Russian CPI

BZCLVLUE/
IBREIGPM
TUCPI

MXBWI

ACPI

ARCPI

ISCPIL

THCPI

HKCPIY

RUCPNL

411.7

58.5

47.2

29.5

18.2

7.9

6.8

3.8
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LENTb MHONALNOHHO UHOEKCUPOBAHHbIX OBJIUTALUIA
(UNO) - SALLUIUTUTBb PEATIbHYIO CTOMMOCTb

NMOKYMNATEIMN:

BaHku, CTpaxoBble KOMNaHuu, YnpaBnsawme KomnaHum, CTPyKTYpPLUNKU
3awuTa peanbHON AOXO4HOCTU
CTtpaxoBkKa oT MHNALUn
OuBepcudgpukaunsn
NMPOOABLDbI:
CORPORATES

Cost reduction

A/L management

Business cycle hedge
GOVERNMENTS

Transfer of wealth

Promotion of low inflation policy

Access to capital markets

Bloomberg



SIVAICTRUBSY Govt - [l IMRUCPIYOY Inde RSl o7 Edit - Custom Spread
Data Field Mid Yield TRt eR s . o st Price |=l10/23/2013 |@2805/23/2015 |E L REEEEEE [
Mult. constant [iXd Mult. Constant [JiX] mNormalize by [Eecdi on) calc. FBEEE EEldeidl
1D 3D 1M 6M YTD 1Y 5Y Max [Daily ¥ % av Security/Study M Event o

Track Annotate News Zoom Hi: 16.900 i
—%*—_ na. |
= M RUCPIYOY Index - Last Price 16.400 : : o (RN ot
= Il E1896599 Corp - Mid Yield To Maturity 10.460

SPREAD SUMMARY
-594.00

Mean 59.6786
F14.000 | Off Avg ~653.6786
I Median 128.00
12000 1sipey 256.4424
StDev from mean -2.549
Y Ipercentile 1.2755
High 12/17/14 636.00
Low 04/15/15 -626.00

=8.000

~6.000

= Ml E1896599 Corp - RUCPIYOY Index -594.00

'y
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il . L
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Low: -626.00
" Mar ' " Jun

2015
Edit Panel 301) Expand
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for explanation.
1<Go> to View Spread, 11<Go> to Save as Index, 12<Go> to View Regression

SIVAMMIBR1Y Indefl- [olEIWRUCPIYOY IndelEl e (s /N < | G Spread Analysis
VR G L 25t Price xS ECRa . =5t Price |al11/23/2012 |@805/23/2015 | _LE G0N (€ il 120
Mult. constant XY Mult. Constant J{Eg MNormalize by [Eewgi k) calc. RN Eleain

1D 30 1M 6M YTD 1Y |[5¥ Max Daily ¥ « o Security/Study M Event (o,

s

. Track . Annotate News Zoom o
Last Price Hi: 26.35

SPREAD SUMMARY
=l MMIBR1Y Index 14.79

= M RUCPTYOY Index 16.40 ::IaS’E 2%2 1733
I fean :
20 Off Avg -417.228

Median

ITEGER StDev
$ENEI S Dev from mean

Percentile
High 12/25/14
Low 05/19/15

Hi: 1725.00
o

=l MMIBR1Y Index - RUCPIYOY Index -161.43
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BonblIMHCTBO obnuraumin npuesidaHbl K HECKOPPEKTUPOBAHHbLIM
NHOEeKcam NoTpedbuTenbCKMX LEeH 3a UCKNIYEeHneM TabayHbIX
n3nenun

PbIHOYHbIN cTanaapT 910 Obnuraunm ¢ KOPPEKTUPOBKON
HoMnHana Ha nHgekc (Capital Index Bonds, Canadian Model)

BennymnHa obnuraummn pasdbnBaeTtcs Ha
PearnbHyt0 0OXOOHOCTb

KomneHcauuo nHdpnaunm
OIrPAHUYHEHUA
NHonaumoHHble HOEKCHI 9TO NPpUONnXeHna
Bcerga ectb BpeMeHHOW nar

Harnorn nnatartbcsa Ha HOMUHarbHbIE CYMMbI

Bloomberg



Breakeven Inflation Rate — ypoBeHb MHNAUNKM Ha onpeaeneHHbIN
FOPU30HT, NMPU KOTOPOM KYrMOHHble nnaTtexu oT ILB
OVUCKOHTUPOBAHHbIE Ha KPUBYKO AOXOQHOCTU OObIYHbIX obnurauum
paBHbI LieHe |LB

Oxnpaembln ypoBeHb MHANALMKN NPU KOTOPOM MOKYMNKa 00bIYHbIX
obnuraumn N NHOEKCUPOBAHHbIX HA UHAMALMIO OAWHAKOBO
npvBnekaTenbHa

_-m

Realized Neutral
BEI > Realized Nominal Bond
BEI < Realized ILB
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JINKBMOHOCTb OObLIYHO HUXE
[1eHEeXXHble MOTOKN HUXKeE

Hanorn oobI4YHO NNaTaT Ha
HOMMWHAIbHYIO CYMMY

Pucku gednaunm

CoBepeHHble KpeaUTHbIE PUCKM
OCTalThCH

Bloomberg



Economic Forecasts: Chart
Country [FUSENEEEGEGEE™ ndicator Consumer Prices (YoY%) |a
| Chart Type Yearly Actual/Forecasts B
® Summary
1) B Median Forecast
2) @ Mean Forecast B Actual Historical
3) M Bloomberg Wgt Avg B Median Forecast
4)®MHigh Forecast B High Forecast
Low Forecast
5)®Low Forecast International Monetary Fund
Contributor B Russia Economic Development Ministry
6) @ European Bank for Re...§
7)H International Monetar...j12
8)Mm OECD
Q) M Russia Economic Dev... §10
10) m ABN Amro
11)mBCS
12) M BNP Paribas
13) M Bank of America Merr...|
14) M Barclays
15) M Berenberg Bank
16) M Capital Economics
17) M Citigroup
18) M Commerzbank 2009 2010 2011 2012 2013 2014 2015 2016 2017
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CTPYKTYPA NHONALUUN B POCCUN
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® Clothes

® Food
= Non-Food -
Services

©0000000O0O0O0OO 000000000000 O0DO0OD0D000D00O0DO0O0O0OO0ODOOO

Fixed Income



1 Yields \RREEG! Pricing 4 De
TIT 3.375 1/15/7 ( 9128272M3 ) Economic
spread [JEERE b 5 T 2 05/15/06 " CPI
Price g8 104.460886]
Yield st |} S/A [alf

| Qa ]l A 4

Page 1/7  Historical Price Table

)
( larl
DATE VALUE DATE VALUE
H1 12/0

01,/31/1985 mi 11/30/2004 | mt U Honthl: ]

Latest/Last |

sttle 05/14/03| @ ' 05/14/03 |l
05/14/03| @ G i

Principa

Baze CPl atizsue Issued 1/15/97 3 month "index lag" Index Ticker = CPURNSA <Index>
36 "58.6
036 "58.3 DIf0.30 Flat Ratic =CPl@Last Cpn Date [ Base CPI
14 days from the 1st ["value date” for the index) to the issue date Flatratio=181.30/158.43548 =".14431 EI
31 days in the issue manth [January)

Sobase CPlis 158.30+(0.30 * 14/31) = "58.43548 Accrued Ratio Growth = Index Ratic - Flat Ratio
Accrued Ratio Growth=1.15859-1.14431 = '0.01428 El
Reference CFl Settlement 5,/14/2003 3 month "index lag"
0303 R84.20 Index Ratio = Reference CPIl / Base CPI
2/03 "s83.10 Diff1.10 Index Ratio=183.56129 [ 158.43543 ="1.15859 El
13 days from the 1st ["value date” for the index) to the settle date
31 days in the settlement month
Soreference CPlis 183.10+(1.10 * 13/31) = "Ma356129 EI
Flat =Face Amount * Flat Index Ratio * Bond Price 1,000,000 * 1.14431 * (109.484375/100) '1,252,34’3.55 "
Inflation Accrual =Face Amount * Accrued Ratio Growth * Market Price 1,000,000 *0.01428 * (109.484375/100) = '15,53 4.37
Gross Amount =Flat +Inflation Accrual 1,268,475,02
Cpn Accr 119 days =Face Amt * Index Ratio * [Cpn /2] * Acc days 1,000,000 * 1.15859 * (3.375%/2) * 119/181 = "12,854.11
Net Amount =Gross Amount + Cpn Accr 119 days 1,281,329.13
Inflation Compensation =[Face Amount * Index Ratio) - Face Amount (1,000,000 * 1.15859) - 1,000,000 158,159.00
Yield w/inflation assumption =3.418 Formular going from yield [[1 +Yield/200) ] S N, _
-1|*200 =((1.01709/1.0148763)-1)*200= 0.4360%
Yield without inflation =0.436 wifinflation to without inflation [ [1+Inflation/100) El

Inflation Assumption =2.9974 Annual percentage change of Reference CPI [Reference CPl on settle date -
Reference CPl one year ago) * (100 / Reference CPl one year ago).

[183.5613 - 178.2194) * (100 / 178.2194)=2.9974
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OTPULUATEJIbHbIE PEAJIbHbBIE
AOXOAOHOCTMN:

» ObecnevaTb DONbLLIOK CNPOC Ha HOBble Obnuraunm
» [1o3BoNAT NpuBneYdb AeHbriM N0 MMHUMAarbHOW peanbHOW CTaBKe

» Ha Ha4yanbHOM 3Tane JOXOOHOCTb MOXET coaepiKartb npemMmio 3a
BbIMYCK HOBbIX MHCTPYMEHTOB
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HoBble obnurauum 3Ha4nTeENbHO PacLUNPSIOT IMHENKY
doMHAHCOBbLIX NHCTPYMEHTOB

O6nurauuun npmneasaHHble k nHgekcy RUONIA moryT ctaTh
OOHUMW U3 CaMbIX IMKBUAOHLIX UHCTPYMEHTOB

NNO (MHdonaumnmoHHo NHaekcupoBaHHble obnmraumm) BEpOATHO
6ynyT BocTpeboBaHbl MEHCUOHHbLIMU hoHOaMU

[Mpun 3HauUnTENBEHOM 06bEME BbIMycKka 3TUX 0bGNUraunm MOXXHoO
OXnaaTb pasBUTCA PbiHKa MHMNSALUMOHHBIX CBOMOB

Bnymbepr byaet nogaepxmBatb BblYMCIEHNS MO 0O0OMM TUNam
obnurauumn

Bloomberg



