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OObeMbl TOProB Ha pbIHKax akyun, obnuraumm n cpod4HoM pbiHKe 'pynnbl pactyT B 1 kB.2025
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MOEX_COM UecmouHuk: Mockosckas bupxa i 2

1 O®3, OBP, kopriopamusHbie u ripoyue obnuzayuu
2 O®3, OBP, kopriopamueHble u npoyue obnuzayuu 6e3 ydema KpamkocpoYHbix obrugayull (8knoyeHbl obnueayuu co cpokoMm obpauweHusi 6onee 31 OHs)



Bo306HOBNEHME YTPEHHNX TOProB pacLUMPUIIO BO3MOXHOCTW AN 3aKM0YeHUsa caenok
y4YaCTHMKaAMM TOProB U UX KNUeHTamu

CPEE,HE,D,HEBHOVI OBbEM TOPI'OB B YTPEHHKOKO CECCHHKO CPE,D,HE,D,HEBHO|7| OBbEM TOPIOB B YTPEHHKOKO CECCUIKO
HA CPOYHOM PbIHKE HA PbIHKE AKLI,VIVI
10,3%
Mrip0d py6. 5 3% Mripd pyo6.
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BbIXOOHOrO HS)
14,3
8,1
aHB.2025 ¢eB.2025 map.2025 anp.2025 saHB.2025 deB.2025 mMap.2025 anp.2025
(c 27.01)* (c 27.01)*
27 AHBAPA 2025 YNCITO OOCTYTHbLIX LUEHHbBIX BYMAI (C 16.05.2025)

BO3OBHOBJIEHbI YTPEHHUE TOPT'U 108 57 9

HA ®OHAOBOM N CPOYHOM PbIHKAX
AKLNA O3 BrNnoe

MOEX.COM

* CpefgHegHeBHOM 0b6beM 1 fons B sHBape paccuntaHbl 3a nepuog 27.01.2025 — 31.01.2025 3



bonee 500 ThicAY YACTHbLIX MHBECTOPOB 3aknto4vann caesrikm ¢ akumsamm
3a nepsble ABa Mecsdua NpoBegeHNsa TOPros B BbIXOAHbIE OHU

OBBbEM TOPIoOB AKLMNAMU
Mripd py6.

21
15
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MapTa mapTa MapTa anpens anpens anpens

YNCNO AKTUBHbBIX KITMEHTOB
mbicaYy

145
117 118 118
89
61
1-2 15-16 29-30 5-6 12-13 26-27
mMapTa mapTa mMapTa anpens anpens anpens

MOEX.COM

1 MAPTA 2025

> CTAPTOBAIIN TOPI' B BbIXOAHbIE

YNCIO OOCTYTHbIX LUEHHbBIX BYMAI

53 + /9 + 89 100 ' 106

C01.03.2025 (C29.03.2025 C 12.04.2025 C26.04.2025 C 17.05.2025

3 1 YYACTHUK TOPI'OB B MAPTE-ATIPEJIE

Umobkl cHU3UMb pucKU 8oniamusibHocmu u obecriedums fIUK8UOHOCMb,
UeHosble epaHuubl 8 Xo0e makux mopaog cyxeHbl 00 3% om
rnocredHel mekywel yeHbl rnpedbidyuie20 mopao8o20 OHS



AKTUBHOE npuerieveHne Po3HNYHbIX KITMEHTOB HA PbIHOK NMPOAOJTXKUNITOCb

Yucno cyetoB chumsnuy

Yucno knmeHToB-husnuy
Ha (pOHAOBOM pPbIHKE, MJTH LUT.

Yuncno akTUBHLIX KITMEHTOB

Ha d)OHAOBOM PblHKEe, MJTH KITMEHTOB Ha CbOH.qOBOM PbIHKe, MJTH KITMEHTOB
A A =@—CoBepLnnun xoTa 6bl 0OAHY CAENKy B TeyeHne mecsua (Ha
A +6% . KOHeL, nepunoaa)
A 23% o
A +18% =@—CoBepLunnm xoTsa Obl 04HY cAernky B TeYeHue roaa
+ 0
H 67,9 o +30% 351 36
A +39%

10,2

+89%
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A 3%
+91% I

3,6
1,4
2020 2021 2022 2023 2024 anp.25 2020 2021 2022 2023 2024 anp.25 2020 2021 2022 2023 2024 anp.25
PbIHOK CPOUYHbIV PbIHOK 452 MJ1PL PYb.
AKLINA PbIHOK OBINTALINA

MPUTOK CPEACTB o3NNL, B AKUN N BINN® B 2024
[ons cdonanuy B

obopoTax pbiHkal 75% 62% 2 1% 859 MITPA PYB.

MPUTOK CPEACTB ®U3NNLL B OBNUIALIAN B 2024
MOEX.COM Votowmc Mockosckas Bupxa
’ 1

[aHHbIe MO PbIHKY akunin n obnurauumn npencTaBneHbl B peXMMe OCHOBHbLIX TOProB Y MEPEroBOPHbIX CAENOK; AaHHble 3a 2024



CTOMMOCTb aKTMBOB YaCTHbIX MHBECTOPOB Ha BpoKkepcknx cyeTtax n cyetax [1Y pocturna

12,6 TpnH pyo.

OvuHamMmuka cbepexeHun n MHBecTULMN chursnuy

24%
22%
20%
17% +66 %
575 POCT JEMO3MTOB
' 3A 3TOOA
(+22,8 TPITH PYB.)
44,9

34.7 36,6 +33

POCT AKTMBOB HA

BEPOKEPCKOM

OBCNYXXNBAHNN N
126 B Y 3A 3 TOOA

9,5 11,0 (+3,1 TPIH PYB.)
III - III
2021 2022 2023 2024

Aenoautbl usnuy®, TpnH py6.
= AKTVBbI (M3l Ha Bpokepckom obenyxmnsanum n B 1Y, TpnH py6.
=0—COO0THOLUEHNE NHBECTULMIN B LileHHble Bymaru 1 4eno3ntoB uanuu™, %

WcToununk: Bank Poccun, Mockosckas Gupixa
MOEX CO M *Pybnésble 1 BantoTHbIe A4eno3uThl (BKM. CPeACTBa Ha TEKYLLUX CHETAX).

10 COCMOSsIHUIO Ha KoHely 2024

8%
9%

14%

17%

3,1 TpnH pyb.
CTOMMOCTb
POCCUNCKUX aKLNK
Ha OpoKepCKnx
cyeTax msnuy,

(Ha 31.12.2024)

CTpyKTypa 6pokepckux cyetoB ¢humsnuy

= Poccuiickue akumm
KopnopatusHbie obnurauum
MHOCTpaHHble LieHHble Bymarn™™*
Maun Mo
"ocypapcTBeHHble obnuraumm

[eHexHble cpeacTea v npovee

~06%

BCEW KanuTanmsayuu
PbIHKa aKkUMin — akumm
Ha BpoKkepCKnx
cyeTax omsnuuy

(Ha 31.12.2024)

**PacyéTHble aaHHble MOEX. COOTHOLLIEHME pacCunTaHO Kak akTuBbl on3nuu, Ha 6pokepckoM obcnyxnBaHun 1 B 1Y 3a BbIYETOM AEHEXHbIX CPEACTB Y NMPOYUX aKTUMBOB K Aeno3utam usnumy,. 6
***AHOCTpaHHble LeHHble Bymarn BKNOYaT MHOCTPaHHbIE akUMn 1 Aeno3uTapHble pacnucky, obnuraumm MHOCTPaHHbIX SMUTEHTOB, Nan HePe3naeHToB



2024 Ha pbIHOK aKkuui BbIXOOAT HOBble KOMMNAHUN U3 Pa3HbIX CEKTOPOB

LUMPOKASA OTPACTEBASA NIMHEWKA HOBbIX

KONMMYECTBO SMUTEHTOB AKLINW KOJIMYECTBO HOBbIX PA3MELLEHN AKLINA C )
HA MOCKOBCKOW BUPXKE HA MOCKOBCKOW BUPXKE SMUTEHTOB AKLMN HA MOCKOBCKOW BUPXKE?
3a 2021-2024 ee.
IPO = SPO
210 210
193 194 18 17
4
12
12 7%
4 21%
7%
11%
13
5 8 B dyHaHCOBbIE YCNyrn nt
6
MoTpebutenbckumn cektop BuotexHonorum
' ' ' ' ' Tenekom n TpaHcnopT ® [Tpoyne
2021 2022 2023 2024 2021 2022 2023 2024

ﬁ/l-i 611 mneorys.

BKINAL HOBbIX PASMELLEHWN

56 teHPYE. % 65,9 wrrneye.

= KAMUTAIN3ALINA PbIHKA NMPUBNEKIN SMUTEHTbI B
AKLN PAMKAX IPO B 2024 2024 rOAA B KAMUTANN3ALIMIO
(21,6 MNP, PYB. B PAMKAX SPO) PbIHKA AKL (~1%)2

Ha 31.03.2025

lMpoyue ompacnu e IPO: npou3sodcmeo yrnakosku, chapMauesmuka, 0egerioniMeHm, nuujesas poMbIWIIEHHOCMb, Memariiypausi, Heghmeaa3oebili CeKmMop, f1eCHasi NPOMbIWIIEHHOCMb, MEOUUUHCKUE ycrlyau

MOEX.COM % Ha damy IPO



2025: Nlay3a Ha pblHKe akUMOHEepPHOro kanutana? Het, noArotoBkKa K pbiBKY.

OMUTEHT: Lindposkie npmnBbIYKK

Nata: mai 2025 sl Pas3BuTre BTOPUYHOW NTUKBUOHOCTU aKUUin
------------------------------------------------------- HenyonMYHbIX KOMNaHUN

825 wmnHpys. sl PasmeuwleHune 3MNO B OTC ¢ LIK

[MnaTtdgopma: Zorko

KPYMHEWLUWE COENKM PRE IPO B POCCUIA® [MTAHbI PA3BUTUA HEMYBJIMYHOIO PbIHKA
o ! KATMNTAJIA
900 wnHPys.
| Mnardopma: MOEX START m | sl dopmupoBaHMe ceKkTopa HoHMOPOB
5 | (reonoropassefka)

AmuteHT: Camonet+
[ara: nonb 2025

262 ~2

O65 mnHpyE NHcTpyMeHTa TPNH pyo6.
I‘Inachopma:.Anbcba-Eam(. [OCTYMHO K «Kanutanmnsauyma»
SmuTeHT: Ultimate Education NOKyrKe KBar. POCCUNCKUX aKLIUN B
Hara: nekabpb 2025 NHBEcTopam OTC c UK

MO EX CO M 1 [JaHHble Mockosckol bupxu, nybnukayuu Bedomocmu



Poccuimnckne komnaHmm npueneknun 5,8 TpnH pyo6. yepes Bbinyck obnuraunm B 2024

NTOM 2024 HA PbIHKE OBNNTALIMIAL

247 662

OMUTEHTOB BbIMYCKA

OEBKOTAHTbLI HA PbIHKE OBNTUITALNIA

78 242
pyo.

HOBBIX OBBbEM PA3MELLEHW

SMUTEHTOB HOBbIX SMUTEHTOB

HOBbIE TWUMbl OBJIUIALIAIA

OBJTIIr AL KNUMATUYECKOTI O
MNEPEXOOA

} «CEPEBPAHBLIE» OBJTUIALINA

M O EX. C O M ilcmquw(: Mockoeckasi bupxa, Cbonds

OBBbEM PA3MELLEH/ KOPMOPATUBHbLIX OBNATALINIAL
TPIH pyo.

m dnoaTepbl pybnesble  ® 3ameliatolyne tOaHeBble OcrtanbHble
5,8
4,8
37%
3,2
2,6 57% 4%
54%
2023 | 2024

OTPACIJIEBOE PACTIPEOEJNIEHNE HOBbIX BbIlMTYCKOB
KOPMOPATMBHbLIX OBNINFALIMN 1

&

= HedbTerasoBas oTpacrb

MHCTMTyTbI pa3snTua

5,8

TPAH py6. = MeTannyprus

&
-

20% 21%

= TenekoMMyHMKaLn
OnekTposHepreTuka

= [Ipoyne oTpacnu

be3 yuema kpamkocpoyHbix obnueayuli (cpok obpaweHusi 6onee 31 OHs1)
2 be3 yyema Kkpamkocpo4HbIx obnueayull (cpok obpaweHus He meHee 90 OHell)

DUH. opraHmnsauunm n XonguHru

CTPYKTYPA MHBECTOPOB B PASMELLEHUNAX
KOPMOPATUBHbIX OBNIUIALINIAZ

1% 1% 1%

12%

68%

6%

21% 25%
15% 16%
2021 2022 2023 2024
ay ® duanmua B Hepe3naeHThl
= [lnnepsl KOpnuua



[TepBUYHbLIN PLIHOK KOPNOpaTUBHbLIX obnuraunn npogormkun pactu B 1 ksaptane 2025

B 1 KBAPTAIE 20251

SMUTEHTOB BbIlNMYCKOB

128 285 §

AEBIOTAHTbBI B 1 KBAPTAJE 2025

HOBBbIX OBBbEM PA3MELLEHUM
SMUTEHTOB HOBbLIX SMUTEHTOB

12 24 e

OBLLMN OBEBEM KOPMOPATVBHbLIX OBNUTALN B
OBPALLEHUN

+1,3% C HAYAJIATOOA 00 31,5 TPJIH PYbG.

+407 37 §

MOEX.COM

UcmoyHuk: Mockoeckasi bupxa, Cbonds

1

be3 yyema KpamkocpoyYHbIx obriuzayul (cpok obpauwjeHusi 6onee 31 OHs)

OBBbEM PA3MELLEHWIN KOPMOPATUBHbLIX OBNUTALMIAL

TpIH pyo.

rogKroay
® dnoartepbl pybreBble
m 3amellatoLlmne
OaHeBble

A 5%

OcTanbHble

1,67

0,
0,96 66%

30%

1kB2024 1kB2025

10



MockoBckas bupxa 3anycTtuna HoBble cepBUChl AN paboTbl C KHUTOM 3aABOK

BYKEUITOEP CMAPT-AJIJTOKATOP
CUCTEMA ONA COBMECTHOW PABOTblI OPTAHU3ATOPOB HA CEPBWC anA PEANM3AUNN PA3HbIX CLULEHAPUVEB YOOBJIIETBOPEHUA
KHUTAMW 3AABOK MNMPU NMOAOIroTOBKE PASMELLEHWA LLEHHBIX BYMAI 3AABOK (ATTNTOKALW) MPU MPOBELEHNW IPO/SPO
\J

E_; PEAJTMSOBAHHbBIN ®YHKUMNOHAIT B MVP {'o OYHKUMOHAIT HA MOMEHT 3AITYCKA

[ O[HOBPEMEHHbIN [JOCTYM K KHUME 3AABOK YYACTHWKAM PA3MELLEHNA ] ' CO3IAHVE MOOYNA CMAPT-ANMOKALIMM HA BA3E TEPMUHAJIA TRADE SE ]

[ 3KCMOPT KHUI 3ASIBOK ] [ PA3OENEHWE POJSEN: CUHOMKAT, DCM ] [ FPYMMMPOBKA 3AABOK MO «CEPUMHBIM YYACTHUKAM» ]

[ CMPABOYHUKM SMUTEHTOB, MHBECTOPOB, BAHKOB ] ' KOHCTPYKTOP AJTNOKALIN MO PA3HBLIM KOHEYHBIM KITMEHTAM /

FPYMMAM KIIMEHTOB / YYACTHUKAM TOPTOB:
[ XPAHEHWE UCTOPUMN USMEHEHW ] )
= % YOBJIETBOPEHWS 3AABKN B 3ABUCUMOCTU OT
v YCTAHOBJIEHHbIX YCIIOBUI
l"o 3AINYCK BA30BOWN KOHOUTYPALUMN B 1kB2025 »  MUHUMAJIbHOE KOMIMYECTBO B 3AABKE (HE MEHBLLE YEM)
. =  ®OPMUPOBAHME MAKETA BCTPEYHbIX 3AABOK C YYETOM
[ HOBBIE POJIN: SALES, OMUTEHT ] YCNOBUI ANTOKALIAVI
[ YMPABNEHUE ASNOKALIMEN ] [ BUIKEThI ]
BYKBEUTOEP CMAPT-AJINTOKATOP
(pbIHOK OBNMrauwuin) (pbIHOK aKumi)
PeweHue Bbi6op Mpoekr Pernctpauus
AMUTEHTa O CornacoBaHue JINCTUHT Y.D,OBneTBO- \
NPUBEUSHUN MHBeCTOaHKa CTPYKTYpPbI cMB Annokaums RonyeK K poHHe 3anBOK Ay Pasmelerue
(DCM/ECM) cAernku Topram

Kanutana

MOEX.COM 11



CTATUCTUKA PbIHKA // BNMN®

CYA oupxeBbix hoHAOB npeBbicuna 1,2 TpnH pyo.

9 BrNe 9015I'II/ICD 46 Bre
3 YK 18VK 10 YK

YTPEHHAA OCHOBHAA BEYEPHAA
CECCHUA CECCHUA CECCUA

OBbEM TOPIroB BUPXXEBbIMUA ®OHOAMW?

MITP[ PYB. 1787 1872
B [IparmeTannbl 60
= CMeLlaHHbIn 75 o
O6nurauum 29 46
(LT 1081 51 R

B [leHeXHbIN

37

1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024 4Q2024 1Q2025

MOEX.COM 1 _ paHHble no Br® Ha 15.05.2025

1 ] 2 + TPJIH PYB.
CYA

CTOMMOCTb YNCTbIX AKTUBOB
MJTPO PYB. ~7 T A

IMOEX

1Q2025 7
/
+4.2% //
/
|
_ |
+2235% T A 490
2 437
/ 377
/ +43,4%
/ 256 +12,3%

135 164

1kB2023 2kB2023 3kB2023 4kB2023 1kB2024 2kB2024 3kB2024 4KB2024 1kB2025

2 — ¢ y4yeTom onepauuii PEIO c 6upxesbiMu MU, rpadpmk no BIMUD aeHexxHOro pbiHka NnpuBeaeH ¢ KoahOULMEHTOM X3

MOCKOBCKAA
BUPXA

0.49..

NANLLMKNA

KOJNMMYECTBO BJNNIAOENBbLEB BNA®
MJTH YETJT.

6.14 6,49

+29,1%

+50,5%
+23,5%

+229,6%

2020 2021 2022 2023 2024 1Q2025
12



PA3SBUTUE NHOYCTPUU BUPXEBbBIX ®OHOOB

3AMNYCK HOBbIX BINMAU® MO NOOAM, LUT.

25

B [IparmeTtansbl
B CMeLlaHHbIN

Obnuraunm
AKUMU
B [leHeXHbIN

8
1 5
1
2018 2019 2020 2021 2022 2023 2024

MOEX.COM

1_

MWUPOBbLIE TPEHAObI ETF!

MOCKOBCKAA
BUPXA

™n BO3MOXXHO B POCCMA KOMMEHTAPUM

ETF c onumoHHoM 500 ETF 3anyweHo 3a

COCTaBNAOLLEN nocneaHue 2 roga, Havbonee
pacTywmii cermeHT B CLLA AUM
170 mnpa $

Mneyesble/ 9% AUM B tOxHol Kopee

MHBEPTMPOBaHHble ETF (KpynHeWLnI pbIHOK Mo
KOnn4yecTBy (pOHA0B B
TUXOOKEAHCKOM PErnMoHe)

ETF Ha undpoBble akTuBbI, MporHo3Hoe Hanbonee

CUHTETMYECKasi penankaums pacTyLMI CErMeHT No

KONMNYEeCTBY aKTUBOB

13


https://www.statestreet.com/web/insights/articles/documents/2025-global-etf-outlook-the-expansion-accelerates.pdf

CTATUCTUKA PbIHKA // OfnM®, Uno, 3MNMNnNoe

OTKPbITbBIE NMU®

28 souor
11 «

CYA U OB bEM TOPIoB Oonno
MITPO PYB.

UHTEPBAJIbHbIE MNMN®

19 dooHaoB +2 ;noer:;IX
6 YK

CYA U OBbEM TOPIoB UNno
MJTPO PYB.

¢ 70 w42 3,4
18 7" e 22 29 =
0.7 / e, 12 14 _e—°
121,0 128,3 127,8 116,3 113,4 108,4 ./. .\. ./
1,7 2,1

1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024 4Q2024 1Q2025
MOEX.COM

1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024 4Q2024 1Q2025

3AKPbITbIE NMN®

50 goen
23 YK

CYA U OBbEM TOPIoB 3IMnoe

MNP PYB.

492,8
475,1

11,3 114

1Q2023 2Q2023 3Q2023 4Q2023 1Q2024 2Q2024 3Q2024 4Q2024 1Q2025
14



['pynna «MockoBckas bupxa» HenpepbIBHO paclWUpAeT NIMHEWUKY MHOEKCOB, B T.4Y. ANdA pa3BUTUS
PblHKA KOMNEKTUBHbLIX UHBECTULNN

UHOekchl, 3anyuweHHble 8 2025, u rnnaHupyemble UHOEKChI

_______________________________

KanuTtanuaauunen

[NEHEXHbIX CPEACTB U AN
NPOLEHTOB |M 3ornoTta

3TaflOHHOW rpynmnbl

OMUTEHTOB B NMNAHAX

________________________________

. ’/ \\I
MHOEKC HAKOIMNJIEHHOU MHOEKC MOCBUPXHU ' MHOEKC MOCBUPXW !
AJOXOOHOCTU RUSFAR BCENOrogHbIv ' CO30AHUNA CTOUMOCTHU !
YyYMTbIBAET JOXOAHOCTb OTpakaeT CTOMMOCTb | No3BONUT pacnpeaenntb i
BIOXXEHUIM Ha OEHEXHOM aKTMBOB YETbIPEX KIACCOB: : noptdenbHbie :
PbIHKE C eXXeQHEBHOMN akumn, obnuraumn, l WHBECTULMN B MONb3y I

———————————————————————————————

MHOEKCbI C LUENEBbIMUA MHOEKC TOCYOAPCTBEHHbIX i MHOEKCbI ®JIOATEPOB i
OATAMU SAMELWLAKOLWUX OBJIUTALIUAN i e  [OMNONHUTENbHbIE NHOEKCHI i

! dornoaTepoB, CErMEHTUPOBAHHbLIE |

| B 3@aBUCUMOCTM OT YPOBHEN :
OTpaXkaroT U3MEHEHME OEMOHCTPUPYET COCTOSAHNE : KPEANTHBIX PEMTUHIOB |
PbIHOYHOM CTOMMOCTH CerMeHTa 3ameLlarLmx .+ BknoveHne OD3-MK un I
aKTUBOB K 3apaHee rocygapCTBEHHbIX i KoprnopaTmBHbIX dorioaTepos B i
YyCTaHOBMEHHbLIM CpOKam — obnuraummn Q ! 0a3bl pacyeTa NEHCUOHHbIX !

e 'O' MHASKCOB B MNAHAX

MOEX.COM 15




