WERMUTH ASSET MANAGEMENT
Delivering Value

Wermuth Asset Management (WAM, ocHoBaH B KOHUe 90-x I.) HemelLKas MHBECTUUMOHHAA KOMMaHWA, KOTopas ABAAeTCA
KOHCY/IbTAaHTOM MO a/bTEPHATUBHBIM MHBECTULMAM C GOKycom Ha BoctouHyto EBpony u Poccuto. FonosHol odpuc «Wermuth Asset
Management GmbH» HaxoauTca B BusbaaeHe (Ffepmanus) ¢ dunnanom 8 Mockse (Poccus), rae 6asmpyerca pyKoBOACTBO KOMMNAHUM.
WAM ABAAETCA 3KCKAO3UBHLIM MHBECTULMOHHBLIM KOHCY/bTAHTOM HECKONbKUX GpOHAO0B M SPV, MHBECTOpPaMW KOTOPbIX ABAAOTCA
COCTOATE/IbHbIE YaCTHble WHBECTOPbI, yNpaBastolmMe cemelHbIM Kanutanom, ¢oHabl POHAOB, KOMMepYecKMe U YacTHble OaHKM,
NMeHCMOHHble GOoHAbI, moneyuTenbckue ynpasaawwme ¢oHAbl M GOHAbI HaLMOHaNbHOro 6narococtoaHuA. [loa ynpasieHnem
KOMNaHUM Haxoaatca okono 300 muannoHos gonnapos CLUA, KoTopble MHBECTUPOBaHbI B akuuu B Poccum n ctpaHax CHI, a Takxe
33/eMCcTBOBAHbI B MPAMbIX MHBECTULLMX, ONEPALLUMAX C HEABUKMMOCTbIO U necoobpaboTke.

®doHabI

Greater Europe Fund Ltd. (GEF) ¢poHza, npuaep:kmsatowminca ctpatermm «total

M . . GEF pasmelyeHue no ctpaHam % NAV(UoHb 2010)
return». MHBecTMUMOHHOW cTpaTernen ¢oHaa aBnseTca nonuvTuka "broad

value investing"— 3alwuTa OT yTepu KanuTtana NyTém oLueHKU GyHAaMeHTabHO M Russia
HeL,00LEHEHHbIX (MU NEPEOLLEeHEHHDBIX) aKTUBOB C POKYCOM Ha MHBECTULUN B \\\‘ .E?(ngli(::tan
JIMKBUAHbIE aKUMWU, UCMONb3YA KOPOTKME/O/IMHHbIE MO3MUUKU, B A0/TOBble ¥ United Kingdom
WHCTPYMEHTbI, A,epUBATUBbI, BaJIIOTHbIN PbIHOK U CbipbeBble TOBApPbI, KOTOPbIe = Norway

MOFYT 3HAUYUTENbHO BbIPACTM B CTOMMOCTM Bnarogaps pPasBUTUIO U .'?::ig:'lad
MHTerpaumm $pUHAHCOBOroO pbiHKa BocTouHoM EBponbl, Poccumn m ctpad CHI B ‘ M Denmark
rnobanbHble pbiHKM Kanutanos. Hedge Funds Review Hassan Great Europe China

Fund cambim goxoaHbim ¢doHzom B 2004 n 2006 rogax. B uroHe 2010 r., K :g:glgaanp%re

KomaHge WAM npucoeguHuncs ynpasnstowmin Greater Europe Fund [»KoH
Bunsen feiisuc (John Winsell Davies).

Go East for Value (SPV) npuaepskvBaeTcs cTpatermm [AOArOCPOYHOro
BNOXeHUA B GOHAOBblIE PbIHKM Poccun u cTpaH CHI 6e3 npuenedyeHus
duHaHcoBoro pbiyara. PoHa choKycMpoBaH Ha sHeprutuyeckom (50-70%), /_W_\_\_‘_‘_—_\_\_k‘m‘x
HedTerasoBom CeKTope M ToBapax WMPOKOro notpebneHus. PoHA Takke 3
NPUAepKMBAeTCA CTpaTermmn BAOXKEHMA B KOMMAHUM BTOPOro M TPeTbero
3lWe/IoHa, KOTOpble MOTYT M3BAEYb BbIFOAY M3 AOJATOCPOYHOM MPOrpammbl
MHBECTMPOBAHMA PoccuiACKOro npaBuTeNbCTBa B 3HepreTuKy. KomaHpa
WAM camocToATeNbHO MPOBOAMUT UCCNELOBAHWA B OTHOLUEHUW OObEKTOB
WHBECTMPOBaHUA, npumeHsaeT noaxon «historical value» un asnaetca
“aKTUBHbIM” MHBECTOPOM.

WAM PE Fund, (WPE) asnsetca ¢poHA0M Npambix MHBecTULMI, ¢ 10% o06s3aTeNbHbIM B/IOXKEHWEM KanuTana co CTOPOHbI NapTHepPOB
WAM, KoTopbiii byaeT ucnonb3oBaTb AnA ‘equity’ pUHAHCMPOBAHWA KOMMAHWI C YHMKaNbHOW MEPCNeKTUBOMW MHBECTULMOHHOIO
BbIXOZA,A, YNpaBasemble BbICOKOMOTUBMPOBAHHbIMU NpeanpuHumaTenammn us Poccun u ctpaH CHI. CekTopa BKAtovatoT B ceba ToBapbl
WMpOKoro notpebneHus, GpuHaHcoBbln cektop, TMT, 34paBOOXpaHEHMNE U CEbCKOE XO3AMCTBO. BO3MOMKHbI TaKKe WMHBECTULMMU B
apyrme cektopa. WAM MHBECTMPOBas B NPOLIOM $255 MUAANOHOB B GOopMe NPAMbIX MHBECTUUMIA B Poccuio 1 cTpaHbl CHI. TeKywiuii
nopTdenb BKNOYAET 7 KOMNAHWUI cpeamn KOTOpbIX:

Go East pasmewieHue no cektopam % NAV

Oil & Gas
10-40%

° North Timber Group (Bpems nHsectMposaHus: AHsapb 2008)

OnuncaHue: BePTUKaNbHO-UHTErPUPOBaHHAA lecoobpabaTbiBatoLLlas KoMNaHua, ¢ obwen naowaabto 6onee 1 MUNNMOHA FreKkTap U
o6bemom nepepaboTkm go 140,000 m3/roa,

° Pristav (Bpemsa nHsectnposaHua: Mapt 2007)

OnucaHue: LONrOBOE areHCTBO, OKa3blBatoLLee NPodeCccHoHaibHY0 AeATEIbHOCTb MO B3bICKAHMIO 3a40/1KHOCTEN B BaHKax/
CEKTopax PO3HUYHOW TOproeaun ¢ 17 npeacTaBUTENBCTBAMMU.

KomaHpa

Wermuth Asset Management npeactasnsaeT coboilt NpPopeccMoHaNbHbI MHOTOHALMOHA/bHbIA KOMNEKTUB, cocToAwmin m3 15
BbICOKOKBAaMPULMPOBAHHBIX CNELMANNCTOB MO WMHBECTULMAM Cpeau KOTopbIX rpaxgaHe Poccum, TepmaHum u ctpaH CHI. Bce
MHBECTULMOHHbIE NPODECCUOHANbI UMEIOT 3HAYUTE/IbHBIM OMbIT B YNPABAEHUU aKTUBAMM, KOPMOPATUBHbIX GUHAHCAX, NPUBAEYEHUMU
Kanutana, dyHAameHTaNbHbIX MCCNeLOBAHMAX, MOUTUYECKOM M SKOHOMUYECKOM aHanm3e. Bcs KomaHaa coctouT u3 30 coTpyAHUKOB.
Moxen BepmyT (Jochen Wermuth), ynpasnatoumii naptHep v [upektop no uHsectuumam (ClO), xuseT 8 Poccumn ¢ 1993
roga, 6oiBwunit aupektop Deutsche Bank, TakKe B TEYEHUU YETbIPEX NET ABAANCA COBETHUMKOM MuHuUcTepcTBa ®MHAHCOB
Poccun, rpe ocHoBan 3KOHOMMYECKyto IKcrnepTHyto [pynny. MmeeT cTerneHb MaruMcTpa 3KOHOMMKM M 6akanaspa
i MaTeMaTuKku YHusepcuTeTta bpayHa. Coan KaHAMAATCKUIA MUHUMYM Ha CTeneHb AOKTOpa SKOHOMWKM B OKcdopae.

MapwuHa LllectakoBa CFA, 3amecTuTeslb reHepasbHOro AUPEKTOPa N0 MHBECTULMAM, KOTUPYHOLLMXCA HAa GOHA0BbLIX PbIHKaxX. ABnseTca
cotpyaHukom Wermuth Asset Management ¢ 2004 r., 3aKoHYuna akyabTeT MNPUKAAAHON MaTemaTukM MOCKOBCKOro
locypapcTBeHHOro YHMBepCUTeTa U UMeeT cTeneHb Marnctpa Poccuiickoit SkoHommyeckoi LLIKonbl.
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Ountep Bepmyt (Dieter Wermuth), skoHomucT BepmyT IcceT MeHeaKMeHT, paboTan saKoHOMUCTOM Mo cTpaHam Esponbl B UFJ, Takxke
asnancs CEO Caisse de Depots et Consignations Bo ®paHKkdypTe, uneH komuccmm no pasmeweHnto aktmeos B Citibank Frankfurt, unen
obuectea " council of wise men" B ropoae BucbageH. Obnagatens cteneHu 6akanaspa No sKOHOMKUKe MIOHXEHCKOTO YHMBEPCUTETA U

LOKTOpCcKol cTeneHu (PhD) no akoHomuKe oT Tufts University.

Mavikn Xiok Yoi (Michael Hyuk Choi), ynpaBastowmii AMpeKkTop, 3apernucTpMpoBaH B accoumaumm npodeccmoHanbHbIX HOPUCTOB BO
®paHkdypTe. NMonyuunn opmuandeckoe obpasosaHue B MaiHue n dpainbypre.

BbiCLINIA KOHCYNIbTAaTUBHbIM COBET

Fappet duTuakepanbg (Garret FitzGerald), 6bIBLUMI Npembep-MUHUCTP UpnaHgun; EBreHunin AcuH, BbIBLUMIA MUHUCTP SKOHOMUKMK PD;
FaHy, ®pugpux doH Mnéty (Hans-Friedrich von Ploetz), 6biBlumniA uneH kommucecum HATO no ctpaternn n Cepreit AneKcaleHKo, 6biBLUMiA

3aMecTUTeNb MUHUCTPA GpUHaAHCOB PO.

KoHTaKTbl

Oesua fenHuur (David Denning), KnneHTckoe obcny»KMBaHMe M MapKeTUHr: investorservices@wermutham.com +7-495-580-7303.
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