GLOBAL MARKETS

MH®OPMALMOHEH BIOZIETUH

MbpeuuHO Nny6anuHo npeanarade Ha Yandex N.V.
Tukbp(Bopca): YNDX (Nasdaq)

Cekrtop: UHPOPMALUOHHM TEXHONOTUN
MopcekTop: UHTepHeT
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BODORRE: OFTERET2R

OnucaHue:

Yandex N.V. e Bogella UHTEpHET KOMNaHUA, CbC ceganuile Xara, XonaHama, KOATO NpUTeXKaBa Hal-nonyaapHaTa
WMHTEPHET Tbpcayka B Pycus n Hai-nocewaemus yebcant. 3a 2010 r. KomnaHmata uma 64% OT Uenua UHTepPHeT
Tpadumk B Pycusa n ornaBaABa nmuctata Ha MHTepHeT dupmute no npuxoau. 3a mapt 2011 r. cavtbT yandex.ru e
npusnakba 24,7 MAH. yHWKanHu noceuweHus. Yandex N.V. owe onepupa B YKpaliHa, KasaxctaH u Benapyc.
MnatdopmuTe 33 TbpCcEHE B MHTEPHET HAa KOMMAHMATA Ca NPUrOLEHN U 3@ MOBUAHWN YCTPOICTBA, CMapThOHM U Ap.
KomnaHuATa e ocHoBaHa npe3 1997 r., a nogpa3aenenmeto B Pycua onepupa ot 2000 r.

KomeHTap:

e Yandex N.V. e nogana 3asBneHne B WaTckaTta Komucmna no UEHHW KHUXKA 3a NPOBEXAaHe HA MbPBUYHO
ny6AnYHO NpeasiaraHe, KOETO Ce OYaKBa Aa ce CbCToM A0 24 mali. Ha ToBa npeanaraHe KomnaHuATa Wwe
nnacupa obwo 52,17 MmmnMoHa 06MKHOBEHHM aKLMUKU, OT KouTo 15,4 MaH. ca oT KomnaHuATa u 36,77 ca
OT CerawHuTe akuuMoHepwu. LleHOBMAT Anana3oH, B KOMTO ce NAaHMpa Aa Ce M3Nb/AHWM NpeanaraHeTo e oT
20 po 22 ponapa 3a aKuuA, Ha nNpubausutenHa obwa croitHoct 1,065 mapa. gonapa, Koeto 6Hwm
onpeAennao KanutaamsaumaTa Ha KomnaHuATa 4o 6,76 mapa,. aonapa.

. MNpuxoguTe Ha KomnaHuATa 3a 2010 r. ca 439,7 MnH. foNapa, a YMcTaTa nevanba e 134,3 maH. gonapa.

e KomnaHuaTa o4yakea ga Habepe 305,5 mnH. gonapa ot IPO-To, KaTo Ta3n cyma moxe Jda AocturHe 336,4
MJ/IH. Aonapa npuv U3NbAHEHME Ha onuuATa OT MeHUAXbpute. KomnaHuATa npeaBuaa Aa WM3Mon3Ba
HabpaHUTe cpeacTBa 33 KOPMOPATUBHU LLeIM, B TOBA YNC/IO MHBECTULMKN B TEXHOIOTUK, NoaobpsaBaHe Ha
TEXHO/I0rMYHaTa UHGPACTPYKTypa B YAaCHOCT HOBW CbPBbPHM YCTPOMCTBA M LeHTpoBe ¢ 6a3n gaHHM. YacT
OT CpeAcTBaTa € Bb3MOXHO [a Ce WM3MOA3BaT 3a KynyBaHe Ha APYrM MaskM KOMMaHWM, KaKTO U 3a
NPUBANYAHE HA CNELMANNCTM, KaTo A0 TO3M MOMEHT KOMMaHUATA HAMA KOHKPETHW Npea/IoKeHuUs.
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aneHHUGﬂeH PUCK 3a 0py)f(ecmeomo, KGKmo u 3a yeHama Ha akyuama moxe da 6v0am 3abassAHe Ha UKOHOMUKama, HamarsiAaeaHe HaA npuxodume, Huckume
MapuyHu MOMoyuU, HaManAa8aHe HA MPernopbKUMe om aHaausamopume u 0p. [Topadu MHOXECMBO haKMopu He e 2apaHMuUPaHO 0OCMU2aHemMo Ha yesaesama yeHa,
8CUYKU OGHHU Ca 8b3 OCHOBA HA OYAKBAHUAMA 30 PA38UMUEMO HA KOMIAHUAMA.

JdonbaHuUTeNnHa MHQOEMBHMR

e Ticker: YNDX

e [wnanasoH Ha ueHaTa Ha IPO: 20-22 USD Ha aKuma, nyckaHe 3a Tbprosua Ha 24.05.2011r.
* [lpepnoxeHun akunmn: 52,17 MAH. akLUK

e OCHOBHM MeHUAXKbPU Ha emucusaTa: Morgan Stanley, Deutsche bank, Goldman Sachs

*  Ko-meHungyxopu: Piper Jaffray, Pacific Crest Securities

UN32omeeH Ha: 11.05.11e.

U3moyHuyu Ha uHghopmayus: http://www.sec.gov, http://pro.edgar-online.com, www.yandex.ru, www.bloomberg.com. www.reuters.com,
www.yahoo.com; www.iposcoop.com

3a roban Mapkemc 00/ uzzomeun: KoHcmanmuH Cupakos, UHeeCmuyUuoOHeH KOHCyamaHm.

Hugpopmayuama no-zope npedcmaensiéa UHEeCMUKUOHHO u3ciedéane no cmucvia Ha 4i. 42, an. 6 om Hapeooa Ne 38/2007 na K®H 3a
UBUCKGAHUAMA KbM OClUHOCHIMG HA UHEECMUUUOHHUME NOCPEOHUUU U, CbOMEEMHO, He € CbOOPA3eHd C UHEeCMUUUOHHUME Uenu,
QuHAHCO60 CbCcmosHUe, OnUM U OMHOWIEHUE KbM PUCKA HA KOHKpemuume ungecmumopu. Bve Bawi unmepec e, npedu oa e3ememe
UHBECIMUYUOHHO peuienue HA 6a3a HA HACMOAWOMO UHBECHMUUUOHHO U3CNe08aHe, 0a NOMBPCUME UHEECMUUUOHHA KOHCYMAuUs,
cvobpasena ¢ Bawume cneyuuunu xapakmepucmuxu Kamo uHeecmumo.

TvpeosuamMa ¢ pUHAHCOBU UHCMPYMEHMU e BUCOKO pucKoea deliHocm u cbujecmeyea 3Ha4YumesnHa 8epoSMHOCM 34 peanusupaHe HA
3a2y6u. Mcmopuyeckomo npedcmassHe Ha UHCMPYMeHMa He e 2apaHyus 3a 6voewu nevanbu.
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