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MockoBckasa bupxxa cpeau ctpaH BRICS, nnaep cpeau
cTtpaH UBE v CHI

Bupxu ctpaH BRICS n LIBE no pa3mepy kanutanusauuu, (Mnpg. 4onn.)
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= BepTuKanbHO MHTerpmMpoBaHHas 6uprkeBas o
nnatdopma, oxBaTbIiBaloLLas BCE OCHOBHbIE ~
KJlacCbl MHCTPYMEHTOB

70% nukBuaHoctn LUBE ®
HIr

= Bxoaut B TOP 5 cpean eBponeinckux n B8 TOP « ~90% TOpPros A0/ArOBbIMU
10 cpean MmnpoBbIX BUpPX Mo o6bemMy TOpPros 6ymarammn B PO npmuxoauTcs
obnuraymamu Ha MockoBcKkyto Bupxy
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Ucmounuk: World Federation of Exchanges (dekabpb 2012), daHHble Mockosckol bupxu



CTpykTypa nHBecropoB Ha MockoBckoun bupike

dusnuyeckume nmua Hepe3snaeHTbl PoccMnckme MHCTUTYLMOHAbI
7 .
_______ 36.,68% = Ha MockoBckou bupixe MHBECTUPYIOT

NYASWLJIW) YUy - CpPeAcTBa YHUKarbHble TOKasbHbIe

38DErCTOMDOBAHLX KMeHToR - 32,02% WHCTUTYLIMOHA/IbHbIE MHBECTOPbI:
* 3aperucTtpupoBaHHbIX KIMEHTOB - .-~

busmyecknx nuu, Ha MOCKOBCKOM 26,90% MN® n YK

Bupxe 23,66% + CrpaxoBble KOMNaHUM
* Ha YyacTHbIX NHBECTOPOB + [leHcroHHble hOoHAbI

npuxoauntcs 6onee Tpetn o6bEMOB « BaHKW v aunepsi

ToproBs akuusamu (B 2012 roay . . .

8016 mnpa pybnein) 2009 2010 2011 2012 *  AHannM3 AMHAMWUKU YUCTbIX no3V|vL|,v|17|
NMOKa3bIBaAE€T, YTO AOJITOCPOYHbIN

CNpOC CO CTOPOHbI MHCTUTYLIMOHASIOB
cTabunusmpyeTt pblHOK

® VIHCTUTYUMOHanbl

« [lona Hepe3naeHTOB pacTeT rog

OT roja ® HepesnaeHTsl
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MpsaMmoun poctyn ana rnob6anbHbix 6aHkoB (DMA)

B ceHTsa6bpe 2013 r. npaMon A0OCTyn K TopraMm akunsaMm Ha MoCKOBCKOM
Bupxe (DMA) npenocTtasneH 4 BeaywmMm MexayHapoaHbiMyu 6aHKaMm:

i . o S
critigroup)” crepirsuisse™ (35 Merrill Lynch JRAICEUEIEHIE

[o koHua 2013 r. nnaHupyeTcsa nogkntodeHne ewe 2 rnobanbHbIX
6aHKOB:

3¢ UBS

m MOCKOBCKAR Em



Me)xayHapoaHblie ¢hoHAbI MHBECTUPYIOT B JIOKaJibHble aKLiMMn

T N i

Vanguard Group, Inc. 2117 3 653
Norges Bank IM Norway 4 024 66
BlackRock ITC us 2 409 640
Lazard AM, L.L.C. us 636 1 556
Van Eck AC us 225 1675

East Capital AM Sweden 1032 822
Swedbank Robur AB Sweden 1154 616
DWS Investment GmbH Germany 352 1354
Aberdeen AM Ltd. UK 21 1 555
GMO LLC us 348 1225

WUTtoro 12 318 13 163

CtpykTypa noptdenen KpynHenwmx MHBECTOpPOB
® [ony6bie duLwKu

= BTOpoli aLwenoH -

(o)
I " 06% e 4% 45%
28% [ 2% 25% 5%
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PblHOK MHHOBaLuMn n nueectuummn (PUN)

5 nmoHa 2009 r. lpynna MMBB u POCHAHO
KoopanHaunoHHbin Coset PUN nognucann CornaweHne no COo34aHuK) HOBOIO
KomuteT no passuturo PUA

OunpxeBoro cektopa - PbIHKa WHHOBauUuU W
OcHOBHasA uUenb — MpUBMNEYEHNE WHBECTULUA B
KOMMaHUM BbLICOKMX TEXHONMOIMMN Mnpexae BCero
Marnon- n cpegHen kanutanusauum.
KoopamHaumoHHbin CoBeTr PUN -
cTparermsi, B3anMogencreme ¢
rocopraHamm.
KomMmuTteTtr no pa3zsutuio PbiHKa
MHHOoBaumin n NHBecTMUMN - BbIPpaboTKa
pPEeKOMeHAauUNni, npeasoXXxeHnu,

uHBecTuumn (PUN).
3KkcneprTusa

JInCTUHroBbIe areHTbI
m MOCKOBCKAR 6

JINCTUHroBble areHTbl — 29 opraHmsauum



PUN - yacTb MHHOBaALUMOHHOIo nudrTa

HHBeCTOPRIRI
TexHonorn4yeckas um
HepeawaeHTbl
Xemw-cpoHOnl, MHCTHTYTHI, cepBucHas niaTtdopMa Ha
YacTHbIe KEarn., HacTHbl@ MHEEeCTOpPLI
MMBeCTOpBI BCEX CTaamnsax
Q ¥ PBK )
SoHOR NPAMBIX Cmn MynpoBaHHUE
UHBeCTHUMA e
VC-chonael «MNonyBnie deMwkn C03ﬂ.aHMﬂ ceTun
Y PBK ) Bl a5 NOCpeaAHNKOB, CEPBUCHbIX
A e . craann KOMMaHMiA
PaHHMA pocT
& P
= wm CtumynupoBaHue cnpoca
[Eresscanranglp ~PT : — nHBecTopbl (HOHAbI
FrE & .. B IPOboard P Abl,
YACTHUKMN)
dopMupoBaHue
HHCQPACTRPYKTYPA o
KOMMNaHUn, ynydweHmne nx
KayecCTBa

Mgsreecxan P ,



Cratmcruka PUAN
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OT acnu B ABMALMOHHbIE U KOCMUYECKNE
p cucTeMbl
HDHepreTmka n
3HeproadeKTUBHOCTb
0,
10,43% 14,40% B BUOTEXHOIOTUN 1

MeANUNHCKNE TEXHONOrnn

15,41% B /IHTEpHET TeXHOIornmn

B «YUCTble TEXHONOrNU» 1
HOBblE MaTepuanbl

44,39%

B /IHpopMaLMOHHO-
TeNeKOMMYHUKaUNOHHbIe
CUCTEMBI

MOCKOBCKAN Pm o
BAPHCA *MpumeyaHune: ¢ yyetom kanutaamsaumm ADS Qiwi pls Ha NASDAQ 8
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IPOboard cerogns "~ 0o

IPOboard — oanekTpoHHaa WHMOpPMaLMOHHO-TOProBas cuctema AS1S NpuBrieYeHns
Kanutana nepcrnekTMBHbIMU HenyornuyHbIMM KOMMAHUSAMNU MHHOBALIMOHHOIO CeKTopa
SKOHOMMUKM.

MpoekT aBnsetca Yacteto PUN n peanusyetca B TeCHOM B3aumMogenctemm ¢ PocHaHo,
PBK n gpyrumm nHctutytamm pasBuTums.

« 201 koMnaHus
« 250 vHBecTOpOB
« 18 60pa-NpoOBOAHNKOB

Sk
16 koMnaHun ctanu pesmaeHtamm CKONKOBO R
A A4
. » PBK
7 xoMnaHum npodumHaHcmposaHbl OMU PBK
3 KoMnaHuu BbiwnKM Ha IPO P m e S

3 B npouecce noarotoBku Bbixoaa Ha IPO

sezeeer 1P



O6bembl Topros PUN

O6bembl Topros PUN, 2009 - 2013 *

100 7 anp.ngﬁv
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] 3,88
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MOCHKOBCK AW
m BUPNCA *[IpumMeyaHue: AaHHble 10 BCEM PEXMMaM TOPros



Kputepuun oté6opa koMmnaHmm m tpeboBaHus

Akuum, nan ¢poHAOB:

OAOQO, 3MNMNo;

e Hannume aMMCCUOHHbIX AOKYMEHTOB (pelleHne o BbiNyCcKe, NpocnekT, npasunia 4Y),

packpbiTne nHpopMauuu;

OueHo4yHas Kanutanusauusa: ot 50 MAH. py6nen;

MHHOBALUMOHHOCTDb:
CyLleCTBEHHas 4acTb BbIPYYKM SMUTEHTA POPMUPYETCH 3@ CUHET OCYLLECTB/IEHNS UM
X039MCTBEHHOW AesATEeNIbHOCTU B OTpac/isiX, CBSA3aHHbIX C NPUMEHEeHNeM MHHOBAUWMOHHbIX U
BbICOKMX TEXHOMOIMMMN NIN60 XO3ANCTBEHHAs AeATEeNbHOCTb SMUTEHTA OCYLLUECTBASIETCS C
npMMeHeHUeM MHHOBAUMOHHbIX TEXHONOMMM 1 Noaxonos;

[lorosop C INCTUHIroBbIM areHToM Ha 1 roa

MHBECTULMOHHbIK MEMOPAHAYM M NUCbMO C 060CHOBaAHMEM KanuTanm3aumm

Oo6nurauum:

e MHHOBALIOHHOCTD

Hanunume KpegUTHbIX PEUTUHIOB (HE HMXE MHBECTULMOHHOIO)

O61beM BbinycKa LeHHbIX 6yMar foJ1KeH COCTaBsATb He MeHee 1 MapAa. py6., 3a
WUCKJTIOYEHMEM DMUTEHTOB, aKLUMN KOTOPbIX yXe gonylweHbl K TopraM B Cektope PUN

¢ MHBECTULMOHHbIK MEeMOpaHAYM

) tscigeecan P 11



NMpenmywecresa PUAN

Bbixoa Ha PN no3sBongeT

MonyynTb pbIHOYHYIO OLLEHKY CTOMMOCTM aKTUBOB
[MpuBneYb MHBECTOPOB
YBennunuTb CTOMMOCTb KOMMNAHUN

Mony4YnTb TOPryemMble akUunm - MHCTPYMEHT ANa NpoBeaeHus caenok M&A n ncnonb3oBaHuUs B
KayecTBe 3as/10roB

MpuBneYb KpeauTHbIE pecypcbl No 6onee HU3KUM CTaBKaM

Mouemy PUN?

Mo3MuUMOHNpPOBaHME, BO3SMOXHOCTb BbIAENTLCS Cpean ApYrMX KOMNaHum

NMpnBnevyeHne MHBECTOPOB, HaLeNeHHbIX Ha KOMNaHUM AAaHHOIMo Tuna

MoBblWeHHOe BHUMaHuA, PR, GR

Bo3MoXxHOCTb nonacTtb B UHAeKC MMBB-nHHOBauuu

Mony4vyeHue nogaep>XKu co CTOPOHbI bupxun, ana kotopon PUN — cTpaTternyeckmm npnopuTeT
Moanep>xka CoO CTOPOHbI MHCTUTYTOB pa3BUTUSA

MonyyeHne KOMMeHcaunn nsgepxek rno BbiXxoay Ha pbIHOK

Hanorosblie nbroTbl (HanoOr Ha NPMPOCT KanuTasa no HyJ/1IeBOW CTaBKe)

L s P 1



(V2 MOCHKOBCK AW
BMPHCA

JinkBnaHoctb PUN no cpaBHEHUIO C MHOCTPaHHbIMMU

naowaaKkamMm

Company Name / Peers Stock Exchange Mcap, 1m Av Trade Volume, | Turnover
S min S min Velocity
Technology
RNT Moscow Exchange (ilM) 13,9 0,81 0,70
Norsat International TSX 28,3 1,48 0,63
Wireless Telecom Group NASDAQ 35,0 1,65 0,57
MTI Wireless Edge LSE (AIM) 10,5 0,08 0,09
Average for peers 24,6 1,1 0,43
Biotech
HSCI Moscow Exchange (ilM) 39,2 0,84 0,26
Living Cell Technologies NYSE 11,5 0,21 0,22
CRX CYPROTEX LSE (AIM) 17,3 0,09 0,06
Plethora Solutions LSE (AIM) 12,4 0,11 0,11
Average for peers 13,7 0,14 0,13
Life Science
Pharmsintez Moscow Exchange (ilM) 44,6 0,63 0,17
Sanochemia Pharmazeutika AC DB Xetra 29,6 0,28 0,11
Immupharma Plc LSE (AIM) 36,9 0,22 0,07
GW Pharmaceuticals LSE (AIM) 64,8 0,45 0,08
Average for peers 43,8 0,32 0,09
IT & Telecoms
SkyComputing Moscow Exchange (ilM) 15,9 6,11 4,60
Eit LSE (AIM) 10,5 3,14 3,59
IS Solutions LSE (AIM) 17,3 4,70 3,25
SYGNITY NASDAQ 40,8 5,22 1,54
Average for peers 22,9 4,35 2,79
Medical Equipment
Plazmek Moscow Exchange (ilM) 19,6 1,22 0,75
HIO Healthcare LSE (AIM) 10,2 0,23 0,27
VINDON LSE (AIM) 12,5 0,34 0,33
Alpha Pro Tech NASDAQ 29,2 0,88 0,36
Average for peers 17,3 0,48 0,32

Ps

UcmoyHuk: daHHble Mockoeckoli bupxu, Bloomberg

[Moka3aTenu
6upxxesoro obopoTta
(turnover velocity) no
aMuTeHTam PUN
CYLLECTBEHHO
NpeBbILAOT aHaNory
Ha WHOCTPaHHbIX
TOProBbIX naowaakax

13



NMoaaep>xka SMUTEHTOB B npouecce Bbixoaa Ha PUN

MocKkoBCKOWU Bupixm

NlocypapcrBeHHan noaAepiIkkKa

KoMneHcauumm Bcex pacxonos Mo
noaroToBke pasMelleHus B pasmepe 50%,
HO He bonee 5 MnH. pybnen

npuMmeHseTcda ctaBka 0% no Hanory Ha
npubbine 1 HA®J1 no goxoay ot
peanunsauunn akumi B Cektope PUN
KOTOpbIMW MHBECTOpP BnageeT 6onee 5 net

MOCKOBCKUX KOMMAHWUN, rOTOBALUNXCS K
BbIXxoA4y Ha PUN

m MOCKOBCKAR Pm

Moapnepi>xka bupxxu

MapKeTUHroBad nporpamMmma no nNpoAaBMXKEHUIO
LEeHHbIX 6yMar MHHOBALMOHHbIX KOMMAaHUN U
noaaepXKa noAroToBKM KOMMNaHMM K BbIXO4y Ha
Bupxy

Habop IR MHCTpYMEHTOB Npu BbIXO4Ee Ha TOPrn
(Npe3eHTaunmn, poaa-Luoy)

KOMMJIeKC Mep No noanep>XaHuo BTOPUYHON
NUKBUOHOCTU (MapKeT-MenKepcKne nporpamMmbl,
IR)

MHpOPMaLMOHHO-aHaNUTUYecKas noaaepxka:
BK/IlOYEHME HOBOCTEN KOMMNAaHUM B
exxemecs4yHbl 0630p (Nybnukaumsa Ha cante
Bupxn n paccbelnka no ueneson ayantopum)

nybnmkaumsa oT4ETHOCTU U Npe3eHTaunm Ha
canTte Mockosckon bupxu B pasgene PUN

14



MapkeTtuHr m PR

* MeponpuaTtusa, KoTopble opraHusyet PUN Ang SMUTEHTOB:

» Road show Ha MockoBckol Bupxe c yyacTMeMm MHBECTOPOB U Mpecchl
»  BebuHapbl, MHTepHeT-KOHdepeHUnn Ha PrMHaM, OH-NalNH TPaAHCNALMN MEPONPUSATUA SMUTEHTOB
» PR nopgaepxka

* YyacTme asMUTEHTOB B TB-nporpamMmax:

Poccusa -24. MNporpamMma «TexHonapk»

PBEK-TB nporpamma «[lepcoHa B 6usHece»

BecTtu.py nporpamma «MHaycTpmsa 2.0»

MockBa24 nporpamma «busHec B MockBe: Kak 3T0 pabotaeT»
JkcnepT TB

YV VVVYY

* Yyactue B paamonporpammax: Cutn FM pagnonepegaumn «Cronunua MHHoBauun», Business FM «[]o6pbiii BeHuyp»

» YyacTne sMUTEHTOB B NpodubHbiX HOMUHaumax (IPO/SPO roaa)

* YyacTne sMUTEHTOB B pa3nunyHbix Meponpusatusax (Metepbyprckuii MexxayHapoAHbI SKOHOMUYECKU opyM, MeTepbyprekuin
MeXAyHapOoAHbI MHHOBAUWOHHbIN dopyM, GuHaHcoBbIh ®opyM MockoBckoin Bupxun, ®opyMm OTKpbITbie MHHOBaUUW, BeHUypHble

sapmapkn PABU, Russian Startup Tour, Bcepoccuinckmin IPO KoHrpecc Russian Innovation IPO Club, MexayHapoaHas accambnes
613Hec-aHrenoB u ap)

« BExemecsuHbii 0630p PUN: ny6AnKyOTCS HOBOCTU SMUTEHTOB. BbiIXxoanT pa3 B Mecsy € HoA6psa 2011 roga B aNeKTPOHHOM Buae
(paccbinka no 6a3e) u B 6ymakHOM Buae (pacnpocTpaHeHME Ha MepPONpUATUAX) C KOMMEHTapuUsaMn aHaanTUKOB

* OH-NanH Meauna

) uesigeean P
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Russian Innovation IPO Club

RII Club co3aaH no nHuumnatmee PUN MockoBckoi
Bupxun n PBK

KoHuenuusa Kny6a smuteHtoB PUN - coobuyecTso,
oTpa)arlliee MHTepecbl NHHOBALMOHHbIX
npeanpuHUMaTenen, poccMmnckoro ny6amMyHoro
pblHKa KanuTtana

Llenb Kny6a: nocrpoeHue executive business , ussian
community n3 nepsBbix nuy u BRagenbLues ‘ nnovation
ycnewHbliX MHHOBAaLMOHHbIX KOMMAaHU cekTopa .

PUMN, a TaK)ke 3HAKOBbIX NpeacTaBuTenemn p 4 R “ CLUB
% =3 'lA

oTpacnam
2013 ropa:

* YTtBepxaeHbl MNpaBuna unenoB RII Club

*  Kny6Hble kapTbl RII Club (npeaoctaBnstoT ckuaku
Ha yc/nyru v npoaykTtbl ammteHToB PUIN)

« TnaHupyeTcs NpoBeAeHWe oyepeaHOoro 3aceaaHus
B Hosi6pe

+ Co3gaHue 3HaKka oTAn4Ynsa AN YneHoB Kny6a n
npurnalleHHbIX 3KCNeEPTOB

Pomo ¢ JacedaHus RII Club 4.06.2072a. u 5.12.12 5.

zmegeea P 6



Cases, small cap: IPO koMnaHun «J1eBeHryk»

KoMnaHusa «JleBeHryk» 3aHnMaeTcs

o o OaTta Ha4yana Topros 9 Hos16ps 2012
npomn3BoacTBOM U ,D,MCTpVI6YLI,MeM onTnyeckKkoun
TEXHUKW: TeNeCcKomnbl, MUKPOCKOMbI, GBUHOKIIN. Pasmep npeanoxenus 140 mnH. py6.
prnHEﬁMMVI B Poccuum MHTEPHET-MAra3unH PblHOYHas kanuTanusauus (1N13252M;43#Upggj
4g|aza-ru Llena 14 py6. 3a akuuio
N PO3HNYHAd CETb Mara3nHOB. Free float 19%
Bblpy‘-lKa B 2012 rogy BbIpocna Ha 76% JINCTUHIOBbINA areHT «CKAMWHBECT CekblopnTnec»
Ao 346.7 MNH. py6_ MapkeT-Meiikepbl «KNT-®uHaHc» , UK «OUHAM>»
- o

EBITDA margin: 53% OnHaMuka kotupoBok LVHK nocne IPO

1 g 890 +2 00% Mpeagnoxente. — Makcumym: 19,990 Chgenok cerogHs: 18 Kanurtanuaauna: 1 052 976 600

' RUB Cnpoc: — Murnnym: 19 150 Konmuecteo cerogum: 11 300

Oede Hegena Mecsay [og Bece nepuog

10,00 Mnan

o — — —m=m R l . . . I . H B . . H N l I I I I I B e == B 200
] x Sen '13 Map ‘13 AnNg 13 Mai "1 3 HMromes '13 Wwone ‘13
e e B

S~ il
T fuE "3 e TREpTTE Mait ‘13 Wione"13 e[i




Cases, large cap: SPO Qiwi

SPO Ha Nasdaq 04 okTsa6ps 2013 r
QIWI pl\,c' —UynpaBnmou.l,aﬂ KOMTaHMH PasMep npeano)xeHusn 287.5 mnH. USD
KPpynHEULLEN B Poccuun cnctemon MOMeHTanbHbIX
nnarexen. LleHa nepBoii caenku (09.10.2013) 1 350,0 RUB
Bbipy4uka no ntoram 112013 r. cocTtaBuna PbIHOYHas KanuTanusauus 2 018 mMnH. USD
o
1561 mnH. py6 (+62 /o)' JINCTUHIOBbIN areHT ATOH
EBITDA no untoram 1M2013 r. - 574 MmnH. py6.
o Hauano topros Ha PUN 08 okTa6bpsa 2013 r
(+57%).

ADS Qiwi plc. — nepBble aeno3nTapHbie PpacnMcKy MHOCTPAHHOI0 SMUTEHTA ,
AonyuieHHble K TopraMm Ha MockoBckon Bupixe no npoueaype NpAMoro aonycka

MotuBbl nuctuHra Ha PUUN MockoBckoun Gupxu

*PaclunpeHmne 6asbl MHBECTOPOB, B NEPBYIO OUYepeb PUTEWUS
[loBbIlLEHNE Y3HABAEMOCTWN 6peHaa N NOSAIbHOCTM NAPTHEPOB
*YKpensieHMe nepcrnekTMB OCHOBHOIro 6usHeca

Ana cTMMynMpoBaHUA IMKBUAHOCTMU:
*MapKeT-MenKepcKne rnporpamMmmsl
*pazeutne IR



PM 4+ NASDAD

Mpepnocbinku:

> PUU, kak 1 NASDAQ OMX - nybnnuyHasg nnowagka A/ BbICOKOTEXHOTOMMYHbIX KOMMaHUM
> psa KoMnaHun, kotopbie Toprytotcs Ha NASDAQ, ctanu n ctaHoBATCS aMuTeHTamm PUN
» psaa asmuteHToB PUN aHOHCMpoBanu nnaHbl no Bbixoay Ha NASDAQ

Lenb koonepaunm - NoAaepxKa TEXHONOMMUYECKOro CeEKTopa, COBMecTHast pabota C MHHOBALMOHHBLIMU KOMMAHUSIMU U
MeXAyHapoAHbIMU MHBECTOPaMM

OCHOBHbI€ HanpaBJIEeHUS COTPyAHUYECTBa:

VVVVY

COBMECTHbIN MapKeTUHI 1 obyvarLwme nporpamMmmbl 4ns NOTEHUMANbHbIX SMUTEHTOB

noaaep)XXka poCCUMNCKNX TEXHOIOMMYECKMn KOMNaHUM B NOUCKE MeXAYHapOoAHbIX NHBECTOPOB
NpoABMXEHNE BO3MOXHOCTM Bbixogaa Ha PUN n NASDAQ 419 pOCCUNCKNX U MEXAYHapPOAHbIX KOMMAHUM
opraHusaumst 4BOMHOro NUCTMHra Ha Mockosckon bupxke n NASDAQ

B3aMMOLENCTBME B YAaCTM BEHUYYPHOro pbiHKa (“"kpocc-imctnHr” SharesPost n IPOboard)

22 okTs6ps cemmHap 4715 kKomraHwii POCHAHO,

24 okTs6psi BebuHap no ABOMHOMY JINCTUHIY,

KoHer Hosb6psi — IPO Kny6,

KoHgpepeHums B Hbio-Mopke Ansi MexXayHapoAHbIX MHBECTOPOSB,
KOHepeHuus no Life Science

Kpyrnbivi cton B pamkax ®uHaHcoBoro @opyma MockoBCcKoun bupikm

zmegeea P 19



CMNMACUBO
3A BHWMAHMWE

[eHHaaun Mapronut
NcnonHuntenbHbIN gupekTop rno PUN

+7 (495) 705-96-16
margolit@micex.com

W) Mockoeckan [DL4A4
BUPXA I A




