(OVHAHCOBbIN AHA3
OTHETHOCTH: KJTHYEBDIE
KOIPOULMERTDI A
ARTEPNPETALAA

ANEKCAHP BAJIbLIEB TUMYP ATIA-3ALLE




Anekcanap BaiiblieB

PuHAHCOBBLIN aHAJIU3
OTYETHOCTH: KJIKYEBbIE
K03 (¢ (huieHThl 1 HHTEPIIPETAUS

«ABTOp»
2019



Baabues A.

DUHAHCOBBIN AHATIU3 OTYETHOCTU: KJIIOYEBbIE KOI((PUIIUEHTHI U
uHteprperauus / A. BamsieB — «Astop», 2019

ISBN 978-5-532-04463-0

DUHAHCOBBIN aHAIN3 SBJISETCS HEOThEMJIEMOU YacThio paboThl (PMHAHCOBOTO
aHAJIMTUKA WK (PUHAHCOBOTO MEHE)Kepa KOMIIAHUU. DTH JIIOAU JOKHBI
pazouparbcs B OyXraarepckoM ydere U (PMHAHCOBOM aHaJIM3e KOMITaHWH, Oe3 4ero
MOJIHOE TPEJICTABJICHUE O €€ XO35MCTBEHHO! JesTeIbHOCTH, BEPOSITHOM Pa3BUTUU
Y PUCKaX HEBO3MOXKHO. YMEHME MPOBOAUTh (PMHAHCOBBIN aHAIN3 KOMITAaHUU
TaKkKe BECbMa TOJIE3HO 17151 TpeJIIpUHUMATENEd U BIIAIE/IbLIEB KOMIIAHUM,

TaK Kak MO3BOJISIET UM IOJIyYUTh [OJTHOE MPEACTABJIEHUE O KOJTMUYECTBEHHBIX
XapaKTepUCTUKAX CBOEI KOMITAaHUU Y CIIPOTHO3UPOBATh BO3MOKHOCTH POCTa Ha
6a3e CyIIeCTBYIOIIUX MPOIECCOB.

ISBN 978-5-532-04463-0 © Banbres A., 2019
© Asrop, 2019



A. Bampues, T. Amu-3ane, CFA. «®uHAHCOBBIT aHAIN3 OTYETHOCTHU: KJTI0UeBbie KO3 (PUITMEHTH U UHTEPIIPETAIHST»

Coaep:xanue

[IpenucnoBue

IToBTOpenue

Profitability Ratios
Gross Profit Margin
EBITDA Margin
OIBDA
Operating Margin
Operating Income vs EBIT
EBIT vs EBITDA
Net Profit Margin
Basic EPS

Konen o3HakoMUTENBHOTO (PpparMeHTa.

11
12
15
18
23
25
26
30
35
36



A. Bampues, T. Amu-3ane, CFA. «®uHAHCOBBIT aHAIN3 OTYETHOCTHU: KJTI0UeBbie KO3 (PUITMEHTH U UHTEPIIPETAIHST»

Tumyp Asm-3ane, CFA, Ajdekcanap Baabien
PuHAHCOBBIA AHAJN3 OTUYETHOCTH: KJIIOUEBbIE

K03 (¢ (puueHTHI 1 HHTEPIIPeTAUS
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(prHAHCOBBIX TaHHBIX peaIbHbIX KOMITAaHUM.



A. Bampues, T. Amu-3ane, CFA. «®uHAHCOBBIT aHAIN3 OTYETHOCTHU: KJTI0UeBbie KO3 (PUITMEHTH U UHTEPIIPETAIHST»

IIpeaucaosue

DuHAHCOBBIN aHATM3 SIBJISETCS HEOTHEMJIEMON YacThio PabOTHI (PMHAHCOBOTO aHATUTHKA WU
(pMHAHCOBOTO MeHekepa KOMIaHUU. DTH JIOAU JIOJDKHBI pa30rparThcsi B OyXraJTepcKOM ydeTe U
(prHAHCOBOM aHaJIM3€e KOMIIAHUH, O€3 Yero MoHOE MPe/ICTaB/IeHUE O XO35ICTBEHHOH AeATeIbHOCTH
KOMITaHUH, €€ BEPOATHOM Pa3BUTUM U PUCKaX HEBO3MOKHO. YMeHHEe MPOBOJUTH (PMHAHCOBBIN aHa-
JIU3 KOMITAaHUM TaK)Ke BEChbMa MOJIE3HO AJIs MpeJlpuHUMaresiell U BiaJebleB KOMIIaHUH, Tak Kak
MO3BOJISIET UM MOJIyYUTh TIOJIHOE MPECTaBIEHUE O KOIMYECTBEHHbIX XapaKTePUCTUKaX CBOEH KOM-
MIAHUM U CITPOTHO3UPOBATh BO3MOKHOCTH POCTa Ha 6a3e CyLIECTBYIOIIMX ITPOLIECCOB.

DuHAHCOBBIN aHAJI3 KOMITAHUH CTPOMUTCS HA IPOYHOM (DyH/IaMEHTe 3HAHUI OyXTaJlTepCKOro
(¢punancoBoro) yuera. /111 TOro 4ToOBI U3BJIEUh MAKCUMAJIBHYIO MOJIB3Y U3 YYEOHOTO MaTepraa, Bam
HEeoOXOIMMO 3HaTh OyXTaJITePCKUI y4yeT XOTs Obl Ha CPeJHEM YpOBHE. B 4acTHOCTH, HY)KHO MOHU-
Marh, KaKie OCHOBHBIE (POPMBI OyXTaITEPCKON OTYETHOCTH CYLIIECTBYIOT, IOMHHTH B OOIIMX YepTax,
Kak OHU (pOpMUPYIOTCS, 3HaTh JMHAMUKY OTYETHOCTE! U CBSI3b MEXIy HUMU. B naeasne Ha jaHHOM
Tare Bbl JOJKHBl YMETh CTPOUTh MPOCTEHIINE OTYETHOCTH Ha OCHOBE NEPBUYHBIX JIAHHBIX U ITOHU-
MaTh, KaK OHU MOTYT MEHATBCS B 3aBUCUMOCTH OT BHEIIHUX (pakTopoB. Eciiv BBl HE COOTBETCTBY-
eTe BBIIIECONMCAaHHBIM TPEOOBAHUSAM, 1 PEKOMEH/YIO 3aKPBITh 3TOT IOKYMEHT U 3aHSATHCS U3yYEHUEM
(byHAaMEHTaJIbHBIX TeM B (PMHAHCOBOM YyYeTe.

Ecnu xe Bbl 4yBCTByeTe, UTO TOTOBBI MPUCTYNUTh K U3yUEHUIO (DMHAHCOBOTO aHAJIM3a, BbI
JOJDKHBI YCBOMTB OJHY IPOCTYIO MCTHHY: (PMHAHCOBBIN aHAJIN3 — 3TO HE CBSILUEHHBIA Ipaajb, M03-
BOJISIIOIMIA ONPEJEUTh UCTOUYHHK Mpo0ieM. 3aloMHUB HEKOTOPOE KOJIMYECTBO MOKa3aTesie, MeT-
PYIK, OTHOLIEHUH ¥ MYJIbTUILTMKATOPOB, Bbl HE CTAaHETE BAPYT 3pUTh B KOPEHb U HAXOIUTh OIIUOKU
B OTYETHOCTSX KOMITaHUH, Kak 3T0 fenai ben Addnek B 6oeBuke «The Accountant». [IpoBeneHue
(prHAHCOBOIO aHAJIM3a — 3TO MEPBHIH IIar K PEIIEHUIO KOPIOPATUBHBIX MPoOJIeM: prBeAeHue HUdp B
HOPSJIOK, NEPEBOJ] KOJTMUECTBEHHBIX IAHHBIX Ha «YeJIOBEUECKHH SI3bIK». Bbl cMOkeTe JymaTh O MoKa-
3aTessaX, MEeTPUKAX, OTHOUIEHUSAX U MYJIbTUIUIMKATOpax Kak o ¢puHaHcoBbix KPI koMnaHuu, KoTo-
pble JAI0T OLIEHKY pe3y/IbTaTaM ee XO3sIiICTBEHHOM iesiTeNbHOCTH. braroapsi pMHaHCOBOMY aHAIU3Y
Bbl MOJKETE TIOHATD, IJIe HY’)KHO «KONaTh» U Kak. [TouemMy ke mosp3a (pMHaHCOBOTO aHaJIM3a OrpaHu-
yeHa? OTBeT MpocT: (PMHAHCOBBIIA aHAIN3 3WKAETCS Ha OyXranTepcKoM ((pMHaHCOBOM) ydeTe, KOTo-
Ppblii ONIMCHIBAET JEATEILHOCTh KOMITAaHUH B LU pax.

BaxHo moHMMarth, 4TO OyXraaTepcKuii ydeT OepeT BO BHUMAaHHE JIMIIb UCTOPUUYECKUE JaH-
Hble, KOTOpble C(hOpMHUPOBAIUCH Onarofapsi (PMHAHCOBBIM TpaH3akLUsAM. Te, B CBOIO ouepe/b, ABs-
I0TCS TOCJIE/ICTBUEM peaIbHOM aKTUBHOCTU KOMITAHUU, JESTEIBHOCTU €€ COTPYAHUKOB. PUHAHCOBBI
aHAJIM3 He OTBEYaeT Ha BOMPOCH: «[loyeMy 3TOT HabOp AEHCTBHIA ObUT COBEpIIEH?» WIN «3aueM
MEHEe/I)KMEHT KOMIIAaHUM PeLMJI 3aHAThCSA TUM MPOeKTOM ?». OTBETH Ha 3TH BOIIPOCH — Ipepora-
THBa (PMHAHCOBOTO TUIAHMPOBAHUS U APYTHX HANpaBIeHNH B On3zHece. PUHAHCOBBIN aHAIM3 MCTIOb-
3yeT MHIMKATOpPhl ¥ JaeT yKa3aHus N0 BeJEHUIO JaJIbHelIel aHaIMTUYECKON paboThI.

ITponykT buHaHCOBOro aHaaM3a (B ujeaje) — cepusi peKOMEHJAAIMI JAJs YIpaBJIeHLEB U
JOpOXHasl KapTa Mo KakIoW IpeajaraeMoil MHuimaruee. VIMEHHO 3a 3TO pbIHOK TOTOB IUIATUTh
(puHAHCOBBIM TpO(beccCHOHaNaM | JIaBaTh UM padOTy BHOBb M BHOBb. Pabotas ¢ mudpamu, BaKHO
HE «CKaThIBAaThCS» JI0 YPOBHS KaJIbKYJIATOPA M HE 3aUI'PHIBATHCS C MATEMATUKOM. 3a L pamu CTOAT
pelIeHNs, U 3TU pelIeHus JaJeKO He BCErAa CBA3aHbI C TOM WJIM MHOW MaTeMaTU4ecKOil MOJEbIO.
Takum o6pa3om, (poKycHpyiiTech Ha peleHn: POOIEeMbl, a He Ha pa00YMX MHCTPYMEHTAX, CBSI3aH-
HBIX C 9TUM IIPOLIECCOM.
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IToBTOpEHUE

[lepen tem Kak nepeiTu K (PMHAHCOBOMY aHANM3Y, JaBaiiTe KPaTKO MOBTOPUM OTYETHOCTh U
CBSI3b MEKAy ee (hopMamu, 4TOObl N30eKaTh HEJOPA3yMEHUH NP MPOYTEHUH STOr0 MaTepraa:

— CyuiectBYIOT Tpu OCHOBHbIE (POpPMBI OTYETHOCTU: OTyer O (PMHAHCOBBIX PeE3YJIbTATAX
(Income Statement — OPP), Otuer o nBMkeHnn aeHexHbIx cpeacts (Cash Flow Statement — OIJIC)
u banancossiii otueT (Balance Sheet — bananc).

— Kak npaBusio, 311 (popmMbl OTYETHOCTU MOATOTABIMBAIOTCS (COIJIACHO OIpee/IeHHBIM CTaH-
naptam — PCBY, MC®O, US GAAP u 1.4.) K onpeaesieHHONM OTYETHOM JaTe — Kak MUHUMYM pa3
B KBapTal.

— B MC®O (mexnyHapogHbIX cTaHaaprax (puHaHCOBOM oTdyeTHOCTH — IFRS), Kpome ocHOB-
HBIX (pOpPM, IPUCYTCTBYIOT ellle ABE JOMOJHUTEIbHbIE OTUYETHOCTH — OTUeT 00 MHOM COBOKYITHOM
noxone (Other comprehensive income — OCI) u Otyer 06 u3MeHeHusX B Kanurtase (Statement of
changes in Equity). Ouu He OyayT paccMaTpuBaThCs B paMKax JaHHOTO MaTepuaa.

— Otuer 0 (PMHAHCOBBIX PE3YJIbTaTaX MOKA3bIBAET BCE MCTOUHUKHA SKOHOMUYECKOU BHITOIbI 151
KOMIMaHUM (BbIPYYKa M HEONEpallMOHHAsl MPUObLIb) U CTATbU PACXOAOB (Pa3HOroO pofa 3aTparhl U
HeorepaoHHble YObITKH). O®PP cTponTCs M0 MPUHITUITY HAYUCIIEHHS, T. €. JOXOJIBI M PACXOIbI 3aITh-
CBIBAIOTCSI B OTUETHOCTh BHE 3aBUICUMOCTHU OT TOTO, KOTIa ObUIM MJIK OYAYT MOy YEHbI MJIA U3PACXOI0-
BaHbl KOMITAHUEH JIEHeKHbIe CPENICTBA (M 3aTParuBaloTCsl JIM BOOOILIE JIEeHEeKHbIe CPE/ICTBA B paMKax
TON Wi WHOU onepaiun). MupivMu ciioBamu, OPP — 310 OTUETHOCTH B BUjie TaONUIBI pe3yJibTa-
TOB, KOTOpblE KOMITaHUSI MTOKAa3aJia 32 OTUYETHBIN MepHoJ (KaK JHEBHUK B 1IKoje). OPP HaunHaercs
C BBIPYYKH U 3aKaHUYMBACTCS YMCTOU MPHOBUIBIO (MCKIIOUeHre — criapeHHas ¢opma ¢ Otuetom 00
“HOM coBOKYITHOM Joxofie — OCI, korga pe3yabTaTtoM sBIIsieTcss COBOKYIHbIN 10x01 — Comprehensive
Income (CI)).

— OT4er 0 ABMXKEHWH ACHEKHBIX CPEICTB MOKA3BIBAET BCE UCTOUHUKM JEHEKHBIX CPEACTB U
MX PAcXOJ0BaHME KOMIIAHWEW 3a OTYeTHHIN mepuoj. Tak Kak oT4yeT O (PMHAHCOBBIX pe3yJIbTaTax
CTPOUTCS TIO MPUHIIMITY HAYMCIIEHUS1, TIOYYSHHBIN pe3ynbTaT (YUCTasi MPUObLTL UM YOBITOK) MOYTH
HUKOIJ]Aa HE CXOAUTCSI C PEasIbHbIM JBUKEHHEM JIEHEeKHBIX CPEICTB HA PACUETHOM CueTe KOMIa-
Hun. Bonee Toro, OPP He nokaspiBaeT M3MEHEHUI B 0OOPOTHOM KamuTasie KOMIIAHWM, KallMTalb-
HbIe 3aTpaThl ¥ ee (PMHAHCOBYIO JISATEJIFHOCTD 3a Mepuojl. bes atoi ungopmarmu ObU1o Obl HEBO3-
MOXHO TIOCTPOHTH OAJIAHCOBYIO OTUYETHOCTh KOMITAHUM Ha KOHEII Tieproa (MCKJIIOUEHHE: eCITN Y Bac
€cTh 00OPOTHO-CAJIbAOBASI BEAOMOCTb, «CAMOJIETUKW» WU CIIMCOK TPAH3aKIM HA KpAHUI CITyJaii).
OTuer 0 IBUKEHUM JEHEKHBIX CPEJCTB OBIBACT JIByX THUIIOB: IMOCTPOEHHBI KOCBEHHBIM METOIOM
(Indirect Method) u npsameim metogoMm (Direct Method). B pamkax PCBY npunsaTo ncnonb3oBarb
npsMoii Metof, a B pamkax MCPO — kocBeHHbI (X0Ts IAS 7, HA060pOT, NOOLIPSET UCTIOIb30Ba-
HUE MTPSIMOTO METO/1a, HO OOJIBIITMHCTBO KOMITAHHIA CUUTAIOT KOCBEHHBIH Oosiee MH(POPMATUBHBIM TSI
MOJIB30BaTENIEN ).

— Bue 3aBucumoctu ot ucnonbszyemoro Mmeroga OJIC cocTouT U3 Tpex CEeKIMil: ONepaluoH-
Hbli eHexHbIM MoToK (Cash from Operations — CFO), nHBeCTULIMOHHBIN JIeHekHbIN MOTOK (Cash
from Investing Activities — CFI) u (punancoBbiii geHesxHbiii noTok (Cash from Financing Activities —
CFF). I'naBHO€ OT/IMYKEe KOCBEHHOIO METO/IAa OT MPSMOI0 COCTOMT B ITPE3EHTALIMU (BHEILIHEM BUJE)
MEPBOM CEKLIMU — JEHEKHOI0 MOTOKA OT onepauuoHHou aesatenbHoctu (CFO).

— OrniepallMOHHbIN JIEHeXKHBIN MOTOK TOKa3bIBaeT JeHEeXHYI0 MproObuts Kommanuu (Cash Net
Income), koTOpasi osy4yaeTcss MyTeM HOPMAaIM3alld YUCTON MPUObLTA (MM JIOHAJIOTOBOM TpH-
obLH), nomydeHHor u3 OPP, Gnaromapss KOPPeKTUPOBKAM HEIEHEKHBIX TOXOIOB M PACXOfOB, a
TaKXke pexyaccuukanyy HeKoTopelx crared (myrem nepesoaa us cekuuu CFO B cekiyu CFI win
CFF). Kpome 310ro, 13 CKOppeKTUPOBAHHON JeHEKHOW MPUOBUIN BHIUMTAIOTCS U3MEHEHHS B ONepa-
[IMOHHBIX aKTUBAaX U 00s3aTeIbCTBAaX (MHBIMM CJIOBAMU, UHBECTHIIMU B OOOPOTHBIA KarmuTam). DTO

7



A. Bampues, T. Amu-3ane, CFA. «®uHAHCOBBIT aHAIN3 OTYETHOCTHU: KJTI0UeBbie KO3 (PUITMEHTH U UHTEPIIPETAIHST»

HYKHO JIJISI TOTO, YTOOBI ITOKA3aTh, CKOJIBKO JICHET U3 MPUOBLTA KOMITAaHUS BEPHYJIa B OU3HEC B OTYET-
HOM TIepHofie, YTOOBI MPOIOIKATH eSTENbHOCTh. B pe3ynbrare Mbl MojydaeM JeHEKHBIH MOTOK OT
orneparoHHoil aesaresnbHOocTH (Cash from Operations). Kak mpaBusio, onepanyoHHbIA TeHEKHbIN
MOTOK J1JI51 3/I0pOBOM KOMITAHUHU TIOJIOKUTENIEH. B IpOTUBHOM cilyyae ee BiiaJesiblibl (AKLIMOHEPHI U
KPEUTOPHI) TUIATST 32 TO, YTOOBI OHA TIPOCTO «JIePKaia CBOM JBEPU OTKPBITHIMI»,  3TO HEBO3MOKHO
B JIOJITOCPOYHOM TMEPCIIeKTHBE 0e3 AOMOIHUTEILHBIX UHBECTUIINH, TaK KaK JeHEeKHbIe CPEJICTBA Ha
OanaHce OyayT OBICTPO «COXKIKEHBI».

— 3a onepalMoHHBIM JAEHEKHBIM ITOTOKOM CJIE/1yeT MHBECTUITMOHHBIN NeHekHbIN MOoToK (CFI),
KOTOPBII MOKa3bIBAET, KAK KOMITAHUsI MHBECTUPOBAJIA IEHHI'M B OTYETHOM Tepuofe. [Ipu sTom nnBe-
CTUPOBaHME B IAHHOM CJTy4ae yalie BCero 0003HavaeT MOKYIKY M MPOJaKy OCHOBHBIX CPEACTB WU
HeMaTepUaIbHbIX aKTUBOB, a He (DMHAHCOBBIX AKTUBOB (€CTECTBEHHO, BCE 3aBUCHUT OT TUIA KOMIIa-
HUM: €CJIM TO (PMHAHCOBAS OpraHU3aIys, TO ee IJIAaBHbIe AKTUBBI — 3TO IIEHHbIe OyMarw, T. €. (prHaH-
COBBIC aKTHBBI, 2 HE 000OpYIOBaHUE WM HEJBMKUMOCTD). B OOJBIIMHCTBE CTy4aeB MHBECTHIIMOH-
HBIT JIEHEKHBIN TIOTOK OTPUIIATENIeH, TAK KaK KOMITAaHUS TPATUT AEHbIM HA OOHOBJIEHHE OCHOBHBIX
CpEJICTB, HEeMaTepUAJIbHBIX AKTUBOB, a TAK)Ke MOKYINKY (PMHAHCOBBIX aKTHBOB JJIsI YIIPABJICHUS JIUK-
BUIHOCTBIO M TIOJTyYeHUsI IOTIOJTHUTETLHOU MTPUObUTH. K TOMY ke 9TH 3aTpaThl B OOJIBIIIMHCTBE CITy-
YaeB MPEBHIIAIOT JeHEKHBIC PUTOKH OT MPOJIAXKH TeX WM WHBIX aKTHBOB.

— [ocnenusist cekuus — NEHEeKHBIN MOTOK OT (PMHAHCOBOM AESITeTbHOCTU — MOKAa3bIBAET B3au-
MOOTHOILIEHUS] KOMITAaHUY U BJIAJENbLEB (akuuoHepoB/yupeauteneil u kpeauropos). B CFF moxHO
YBUJIETh, KaK KOMITAaHUSI TTpUBJIeKaa (PUHAHCUPOBaHKE (MOTy4YeHUe KpeauTa, PUBJICYeHUE aKIIIO-
HEPHOTO KaluTaja) WM ero Bo3Bpaliaia (JUBUAEH/IbI, BHIKYI aKIIMI HA Ka3HAYEUCKUI CUYeT KOM-
MAHWM, ToraleHue Kpeaura). Tak Kak oneparMoHHbIN AeHEKHbIN MOTOK JJaJeKO He BCEra yJIoBJe-
TBOPSIET MHBECTUIIMOHHBIE TOTPEOHOCTH KOMMaHUM (TIOKphiBaeT «MuHyc» B CFI), MeHemKMeHTy
MPUXOAUTCS paboTaTh C MHBECTOPAMM, YTOOBI ITPUBJIEKATh JOMIOTHUTESIbHBIE cpeacTBa. Takum oOpa-
30M, 1is1 ObicTpopacTyiux komrnanuii CFF 0ObIYHO MMeeT MOJIOKHUTETbHBIN OalaHc, Toraa Kak KOM-
MaHUM, KOTOPbIe NMEIOT CTAOUJIbHBIE OTIepAIliOHHbIE JeHEKHBIE TIOTOKH, TIOKPHIBAOIINE TIOTPEOHO-
CTH B 0OOPOTHOM KamnuTaje U B KaMTaJIbHBIX 3aTpaTax, MOTYT BO3BPAIIaTh OCTABIIMECS JICHeKHbIC
cpeactBa uuBecrtopam. B takux ciydasx CFF umeert orpuiiatesibHOe caibao (KOMIaHWs BO3BpaIaeTt
OoJbIIIe ISHET BIa/IebliaM, YeM IPUHUMAET OT HUX B OTYETHOM INEPUOLIE).

— Otuer 0 NBUKEHWU JICHEKHBIX CPEJICTB 3aKAaHUMBACTCS pacdyeToM OanaHca JAeHEKHBIX
CPE/ICTB Ha paCUeTHBIX cYeTax KOMITaHUH MO clieaylomen (popmyie:

KoneuHslii 6anmaHc IeHeKHBIX CPECTB B repuoae = HavanpHbii OanaHC JeHEeKHBIX CPEICTB B
niepuofie + OneparmoHHbIN IEHEeKHBIN MOTOK + MIHBECTUIIMOHHBIN JEHEKHbIN MOTOK + PUHAHCOBBII
JIEHEKHBIA MOTOK.

IMocnennsis crpoka OJIC sBnsieTcs epBOM CTPOKOM OATTAHCOBOTO OTYeTa (€CM TOT UMEeT
CTaHJIAPTHBIA BU/I: KPATKOCPOUYHBIE AKTUBBI, JIOJITOCPOYHBIE aKTHUBBI, KPATKOCPOUYHBIE 0053aTEIILCTBA,
JOJTOCPOYHbIE 00SI3aTeNbCTBA, KATIUTAT).

— O4eBUIHO, YTO, €CJIM KOMITAaHUSI B KXKJOM IEPHUOJIe TEPSIET JEHBIM (CaJThI0 IEHEKHBIX TTOTO-
KOB 32 [IEPUOJ] OTPUIIATEILHOE), OHA JIOJITO HE MPOJAEPKUTCS, TAaK KaK MIPU MPOUYMX PABHBIX JEHEKHbIE
CPE/ICTBa Ha PAaCUETHBIX CUETaX 3aKOHYATCS Yepe3 HECKOJIbKO KBApTaJIOB.

— banaHcoBbIil OTYET KOMITAHUY MOKA3bIBAET €€ (PMHAHCOBOE COCTOSIHUE HAa OTUETHYIO Aaty. B
OTIMYHUE OT MPEAbIIYIIUX JIByX OTUETHOCTEN OH HE sIBJIsieTCsl AMHAaMUYHbIM. CKOopee, MOXKHO CpaB-
HUTH OalaHC KOMIaHuM ¢ (hOTOUHUIIEM, KOTOPBIH OTOOpakaeT MoJoKeHne 0ObeKTa (Harpumep,
TOHOYHOTO aBTOMOOWJISI Ha Tpacce) B MOMEHT BpeMeHu. Kpome 3Toro, GanaHc KOMITAaHUM SIBJISIETCS
KyMYJISITUBHBIM PE3YJIbTaTOM €€ MPOM3BOICTBEHHO-XO3SCTBEHHON JeSITeIbHOCTU: OaJlaHC He OOHY-
Jsiercsl B KOoHLe neproaa, B omure or OPP u OJJJIC. brnaronapst aTomy CBOMCTBY AaHHOM (DOPMBI
OTYETHOCTU, Mbl MOKEM IPOCIIEINTh (PMHAHCOBBIM yCIIEX KOMIITAHUM Ha MPOJOJIKUTEILBHOM IIPOMe-
XKyTKE BPEMEHH 1 TIPOAHAJIM3UPOBATh €ro, CPaBHUBAS €€ (PUHAHCOBOE COCTOSIHUE ¢ OoJiee paHHUMMU
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nepuoiamMu (Takxke MoxeM cpaBHUTH uictopudeckue OPP u OIJIC, Ho 31O, cKOpee, TpeOoBaHUS
CTaHAApPTOB (PUHAHCOBOM OTYETHOCTH).

— banaHcoBbIlI OTYET KOMIIAHWM COCTOUT M3 JBYX KPYIHBIX CEKILIMI: aKTUBOB M TACCHUBOB.
AKTHBBI — 3TO BCE UMYIIIECTBO KOMIIAHUHM, & MACCHBBI — 9TO UCTOYHUKH (PUHAHCUPOBAHUS UMYIIIE-
crBa. [laccuBbI JeIATCS Ha JBE YacTH: 00s3aTeNIbCTBA (KPEAUTHI U 33/I0JKEHHOCTH) M KaruTasl BJia-
aenblieB (1Mo CyTH, 00sI3aTeNIbCTBA KOMITAHUY TIepel YUpeauTessMu/akiimonepamu). Kaxgas kare-
ropHs, 32 UCKJTIOUEHUEM KaluTaja, JeJIMTCS Ha TEeKYIIyIo U JOArocpouHyo. Tekyle akTUBbI W
00s13aTeNIbCTBA UMEIOT CPOK TOAHOCTU — OJMH (DUHAHCOBBIH TO/I, & IOJITOCPOYHBIE — O0JIee ATUTENb-
HBIT cpok. Kpome 3Toro, ak TMBBI KOMITAHUW MOKHO pa3/ieIuTh HA JIMKBUIHBIC W HEJIMKBUIHbIC, T/Ie
JIMKBUJHOCTh — BEpPOSITHAsI CKOPOCTh MPEBPAICHUsI STUX aKTUBOB B JICHEKHbIe cpenctBa. O0si3a-
TEJIbCTBA KOMITAHMM MOKHO Pa3[esiTh HA TPU KAaTerOPHU: ONEpaIlMOHHbIE (TIepe]l MOCTaBIIMKAMH,
napTHepaMu, COTPYAHUKAMHU, KJIMEHTaMH ), (PMHAHCOBBIE (KPEIUTHI M UX Pa3HOBUAHOCTH, (PUHAHCO-
BBIU JIM3KHT) ¥ MHBIE (HAJIOTH, TIEHCUOHHBIE 00513aTeIbCTBA, PE3EPBHI M0 00s3aTeIbCTBAM H T. I1.).

— Kaxk npaBusio, 6aiaHCOBBIN OTYET UMEET BEPTUKAJIbHYIO (DOPMY: HAUMHAETCS C aKTUBOB (TIPO-
(bUITBTPOBAHHBIX 10 JIMKBUAHOCTU U «CPOKY KU3HU» ), IPOAOIKAETCS 00s13aTeIbCTBAMU (TEKYIIUMH,
3aTeM JI0JITOCPOYHBIMH ) U 3aKaHUYMBAETCS KAIUTAJIOM BiiafesbleB. OObIYHO (PMHAHCOBOE MOJIOKEHUE
KOMITaHUH Ha KOHEIl OMpeIe/IeHHOT0 OTYETHOTO MEePUo/ia CPABHUBAETCS C MPOILIHIMU TAHHBIMU (Ha
KOHEII MPeIbIAYIIEro Neproa uin 6oee paHHero).

— Kanmran BrnanmenblieB B paMKax OajlaHCOBOTO OTYETa COCTOMT W3 CIEAYIOIIMX CUYETOB:
ycraBHblil Kanutan (Common Stock), sMucCHOHHBIT Aoxoma/moOaBounbiii Karmmtan (Additional
Paid-In Capital), npuBmiernpoBannsie akuuu (Preferred Shares), Hepacnpenenennass npuObLIb
(Retained Earnings), ka3naueiickue akiuu (Treasury Stock), HakoIJIeHHbII WHOW COBOKYITHBIN
noxozn (Accumulated Other Comprehensive Income) 1 Hekontponupymommue 1011 (Non-Controlling
Interest/Minority Interest). [laneko He Bce nepedncaeHHble cyeTa 00s3aHbl MPUCYTCTBOBATH B KaIlu-
TaJle BJIaJIeJIblieB KOMIIAHUU: BCE 3aBUCUT OT pa3Mepa KOMIIaHWH, €€ cTaTyca U CJI0KHOCTH OIepaly-
OHHOM CTPYKTYPBHI, a TAK:Ke CTPYKTYpbl KaruTtaia. OqHakO MUHUMAaJIbHBIN HA0OP /71 000 KoMma-
HUM TaKOB: YCTABHBIN KAITUTAN U HEpaCIIpeaeIeHHas: IPUObLIb.

— BaylaHc akTMBOB Bceraa paBeH OajlaHCy MacCHBOB. DTO (PyHIAMEHTAIBHOE OyXIraJTepcKoe
ypaBHenue (AktuBbl = Obs3atenbcTBa + Karnmran Binagenbies, Aktusbl = [laccuBsr). Kaxpiii ane-
MEHT UMYIIeCTBa KOMITAHUH JIOJKEH MMETh TIOHATHOE (DPUHAHCOBOE TIPOUCXOXKICHHE.

— Yucras npudsuts 13 ODPP 3aKpbiBaeTCcsl B cUeTe HepaclpeeeHHON MPUObLTH Ha OanaHce
KOMITaHWH TI0 crieyoleit hopmyJie:

Koneunsiii GanaHc HepacripeneaeHHoW npuoObln = HavyanpHbll OanaHc HepacrpeaeeHHON
puObUTH + Yuctas npuObLTh UM YUCTHIN YOBITOK —IBHICH IbI, HAUMCIICHHBIE B IIEPUOIC

— CBa3p Mexy (hOpMaMu OTYETHOCTH, 0OO3HAUEHHAsI BHIIIIE, TTO3BOJISIET Pa3MECTUTh MX Ha
OJIHOM JIUCTE ¥ M3y4aTh, aHAIM3UPYs BEPTUKAIBHO. TakuM 00pa3oM, OTYETHOCTh YI0OHEe BCEro aHa-
JIM3UPOBATH B CIIEAYIOIIEN MOCEeJ0BATEIbHOCTH:

Otuer o ¢puHaHCOBBIX pesyibrarax (Income Statement);

Otuer o neuxenuu aeHexHbix cpeacts (Cash Flow Statement);

Bbanancossiii otuet (Balance Sheet).

VimeHHO 1o3TOMY MBI KJIacCH(HULIMPYEM TOKa3aTeIl, METPUKH, OTHOIIEHUS] ¥ MYJIbTUILIMKA-
TOPBI B COOTBETCTBUH C OCHOBHBIMU (hOPMaMH OTYETHOCTH KOMITAHUH U COXPaHsIEM TOC/IeI0BATEIb-
HOCTb aHAJIN3a:

Income Statement / Cash Flow Statement:

— Profitability Ratios

— Coverage Ratios

Balance Sheet:

— Liquidity Ratios

— Solvency Ratios
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Mixed:

— Efficiency Ratios

Market Multiples and Ratios:

— Market Capitalization/Per share items
— Enterprise Value multiples

HeKOTOpI)IC Mnokasarejii, METPHUKHU, OTHOIICHUA WU MYJIbTUILJIMKATOPBI 3aH6ﬁCTByIOT JaHHbIE
OJIHOBPEMEHHO U3 HECKOJIBKHX (popM oTdyeTHOCTH. [T03TOMY MBI CHauas1a U3y4uM Te, KOTOpble Kaca-
1orcst OPP u OIJIC, a 3atem niepeiiieM K MokasaresisiM, METPUKaM, OTHOIIEHUSIM U MYJIbTUILIMKA-

TOpaM, UCTIONB3YIOIUM L] PbI N3 OATAHCOBOTO OTYETA.
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Profitability Ratios

Profitability ratios (koagpuieHTsl peHTabeIbHOCTH) — KOTUYECTBEHHbIE METPUKU, TTOKA3bI-
BaloIye peHTadebHOCTh (3()(PEeKTUBHOCTh) KOMIIAHMM Ha Pa3HBIX JTarax CO3/aHus LIEHHOCTH IS
KJIUEHTOB.

Kak npaBuiio, koappunmeHTs peHTadeIbHOCTH 3aTparuBaioT JaHHble 13 OTyera o (hpMHAHCO-
BBIX pe3yibrarax (Income Statement). OnHako, noHMMas 3HaYUMOCTh OTUETa O ABUKEHUM JIEHEXK-
HBIX CpPEJCTB, MOXKHO MOAU(MPULIMPOBATh KOI(PDUIMEHTHl PEHTAO0EIbHOCTH, UCIIONb3Ys, HallpUMeEp,
CKOPPEKTHPOBAHHYIO YUCTYIO MPUOBUTH MM ONEPAIIMOHHBIN AEHEKHbIN MOTOK. OI1H KO3 UIUEHT
U3 CIUCKA TAK)KE UCIIONb3YeT IaHHbIe U3 0aJJaHCOBOM OTYETHOCTH.

MBbI paccMOTpuUM ciieayomue Ko3(pOUIUeHTbl PeHTa0eIbHOCTH:

Mapika BasoBoit npu6suiu (Gross Profit Margin).

Mapxa EBITDA (EBITDA Margin).

Map:xka onepaumonHoi npuosut (Operating Margin).

Mapika uncroii mpuosun (Net Income Margin).

Mapika cBobonHoro jenexHoro notoka (Free Cash Flow Margin).

PenTabenbHocth codcTBeHHOro Kanurania (Return on Equity (ROE)).

Kpome 310ro, Mbl moO3HaKOMUM Bac C TAKUM MHCTpyYMEHTOM, kak DuPont Analysis (aHanm3
JioroHa), KOTOphIi pacKkiaapiBaeT nokasareib Return on Equity Ha cocTaBisionue U mo3posisieT
UIeHTU(UIMPOBATh [JIaBHBIE (PAKTOPBI, BIUSIOLIME HA UTOTOBbII Pe3yJibTar.
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Gross Profit Margin

Gross Profit Margin (GPM) — map:xa BajoBo# mpuObLI — KOI((PHUIMEHT, MOKA3bIBAIOIIHUH,
CKOJIBKO TPOIIEHTOB BBIPYUKH OCTAETCS «B KapMaHe» KOMITAHUH TOCIIe TIPSIMBIX 3aTpaT Ha CO3AaHMe
Y peaTn3alvIio POAYKTa (MepeMeHHbIe U3IEPKKH).

Cuuraercs no popmysie:

Gross Profit  Baaosas nprObIAb
Revenue Beipy4ka

GPM =

Crenyer OTMETUTB, UTO BO BCEX pacueTax Ko3(p(pUIMEHTOB, 3aTparuBaioliuX BbIPYUYKY, MOKHO
WCTIONIB30BATh KaK «I'PA3HYI0» BBIPYUKY, TAK U YHACTYIO (T.€. «TPA3HYI0» BBIPYUKY 3a BbraetoM HJIC,
CKHUJIOK, PE€3€PBOB 110 COMHMTENILHBIM J0JITaM U BO3BpaTa TOBApOB). «I psi3Hasi» BeIpyUKa MO3BOJSIET
Ooee JIeTaIbHO aHATM3UPOBATH LIEHOBYIO MOJIMTHKY KOMITAHUH, KAYeCTBO OOCITYKMBAHUS KIIUEHTOB
U [IPOJIaBaeMbIX TOBapoB. KoMnaHuM peiko MoKa3bIBaIOT AETAIbHBIE pacyeThl TPOJIaK, MPeanoYnTast
MIPE3eHTOBATh YMCTYIO BBIPYUKY. Beerma MoskHO monpoOoBarth HailTh 6oJ1ee 1eTaibHy o HH(POPMAITHIO
10 pacyeTy YMCTOM BBIPYUKH B IIPUMEUYaHUSIX K (DMHAHCOBOM OTYETHOCTU. BaskHO KOHTPOJIMpPOBATh
TIOCJIE/IOBATENIBHOCTh PACUETOB, YTOOBI HE JIeJIaTh OIMIMOOYHBIX BHIBOJIOB.

Mapka He MoxeT npeBbiarh 3HaueHue B 100% OT BHIPYYKH, ITPU STOM OHAa MOXKET OBITh OTPHU-
LaTeIbHOM.

Gross Profit / Banosas npuosuis = Revenue / Beipyuka — Cost of Goods Sold / CebecronmocTtsb
TOBApoOB (YCIIYT).

Uro BXOIUT B C€0ECTOMMOCTh TOBAPOB:

cTouMOoCTh MatepuaiioB (3a BeryetoM HJIC);

CTOMMOCTb Y€JIOBEKO-4acoB, IOTPAYEHHbIX HA CO3/IaHKMe MPOAYKTA / peann3aluio yCIyry;

amMopTH3aIsl 000pyIOBaHMsI / HEeMaTEPUATBHBIX AKTUBOB, KOTOPbIE TIOHAI00MIIHCH JIJIS CO3/1a-
HUS1 €IMHULIBI TPOYKIIUH;

3aTparbl HA KOMMYHAJIBHBIE YCIIYTH (JIEKTPUYECTBO, BOAA, CBET U T. [1.);

3aTparhl HA BXOASIIYIO JIOTUCTHKY.

Kak ucronb3yercst 3ToT K03 (hUITUEHT.

Maprka BaJIoBOM MPUOBUTN — MEPBBIA MHIUKATOP TOTO, KaK YCIEITHO KOMITaHUSI BelleT ON3HeC.
Uem BIlIIe Mapska BAJIOBOU MPUOBLIH, TEM JIydIIle.

UroObl onpesenuThb, Kakoi ypoeHb GPM siBiisieTcst XOpoImMm 11l KOMIIAHUH, HEOOXOIMMO
MIPOBOAMTH CPABHUTEJIbHBIN aHATIM3 C KOHKYPEHTaMH, a TAKKe N3y4aThb, KaK 3TOT [TOKa3aTeslb MEHSIICS
B UCTOPUU KOMITaHUH.

Her cmbicia cpaBHUBaTh MapiKy BaJIOBOW MPUOBLIA MEXAY KOMIIAHUSAMH M3 Pa3HBIX WHIY-
CTpHI, TaK KaK CTPYKTypa pacxoJOB U JIOXOJOB, a Takxke Ux Kjaaccudukanus B OPP MoryT cuibHO
OTIMYaThCsl (HalpuMep, CPAaBHUBATh ABUAIMHUM ¢ OaHKAMH VI OXPaHHOE TIPEANpUsTHE C PUTEH-
JIOM).

Jnst myOnMYHBIX KOMIMaHWK WH(OPMAIUS MO BaJOBOM MPUOBUIM HAXOOUTCS B OTKPBITOM
JOCTyIIe — AOCTATOYHO MOCMOTPETh OTYETHOCTh. OJJHAKO, KOrJa pedb UJET O YACTHbIX KOMITaHUSX,
HEOOXOIMMO TIIATEILHO U3YYHUTh CTPYKTYPY PACXOIOB U JOXOJOB KOMITAHUM, YTOOBI COCTABUTH TIpa-
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BWJIBHOC MPEACTABJICHUE O BaJIOBOM HpI/I6I)UII/I NpeanpuATUA, TaKk Kak HE BCE KOMITAHWU UMECIOT YCT-
KYIO YYETHYIO INOJIMTUKY U IIOCTOAHCTBO B IPE3CHTAIUU PE3YJIbTATOB.
[Tpumep

PaccmoTpum rictoprueckie 3HaueHr st BajloBoy nprobuty 1 ee Mapsku 1uist LinkedIn Corp (ceid-
yac yactb Microsoft Corporation):

Income Statement

For the Fiscal Period Ending 12 months 12 months 12 months 12 months
Dec-31-2010 Dec-31-2011 Dec-31-2012 Dec-31-2013

Currency usop usD usp usbD
'Revenue 243.1 522.2 972.3 1,528.5
Other Revenue - - - -
Total Revenue 243.1 522.2 972.3 1,528.5
Cost of Goods Sold 44.8 81.4 125.5 202.9
Gross Profit 198.3 440.7 846.8 1,325.6
Gross Profit Margin, % 81.6% 84.4% 87.1% 86.7%

(Ucrounuk: Capital 1Q)
MBp1 BUiUM, 4TO BajioBasi MPUOBLTL KOMIIAHUY PAcTeT He TOJIBKO B a0COMIOTHOM 3HAYEHUH, HO U
B IIPOIIEHTAX OT BBIPYUKH. DTO XOPOIINIA 3HAK, €C/IM, KOHEYHO, KOMITAHUSI HE MEHsJIa 32 9TU YeThIpe

q)I/IHaHCOBbIX roga y4€THyo NnoJIMTUKY U HE NNEPEHOCHUJIA HEKOTOPBIC U3NCPKKH HAa CTPOKU HUKE, YTO
MaJIOBEPOATHO.

Hasaiite cpaBHMM Map:y BanoBoi mprosutn LinkedIn Corp ¢ koHkypeHTamu (qanHbie 3a 2015

r.):
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Company Comp Set

Company Name LTM Gross Margin %
|Twitter, Inc. (NYSE:TWTR) 67.4%
Facebook, Inc. (NasdaqGS:FB) 83.9%
|Yahoo! Inc. (NasdaqGS:YHOO) 64.4%
|AOL Inc. 26.0%
|NetEase, Inc. (NasdaqGS:NTES) 63.5%
|Alphabet Inc. (NasdaqGS:GOOGL) 62.5%
‘Akamai Technologies, Inc. (NasdaqGS:AKAM) 67.7%
IAC/InterActiveCorp (NasdaqGS:IACI) 74.5%
Mixi, Inc. (TSE:2121) 89.5%
|Care.com, Inc. (NYSE:CRCM) 73.6%
|LinkedIn Corporation (NYSE:LNKD) 86%
{Summary Statistics LTM Gross Margin %

High 89.5%
Low 26.0%
|Mean 67.3%
|Median 67.6

(Ucrounuk: Capital 1Q)

W3 Tabnunipl BhIe MBI BUIUM, UTO Mapika BasioBou npuObLv LinkedIn Corp 3a nmocnenave 12
mecsieB (LTM — last twelve months) 2015 1. Oblj1a BbIIIie CpeJHETO ¥ METMAHHOTO 3HAYCHUSI U CTOsIIA
Ha BTOpOM MecTe B criicke nociie Mixi, Inc. C ofHO# CTOpOHBI, TIPH MTPOYNX PaBHBIX O0JIee BHICOKAsI
BaJIOBasi IPUOBLIb OOBIYHO TIO3UTHUBHO BJIMSIET HA OLIEHKY KOMIIAaHUU (T.€. KOMITAHUsI OI[CHUBAETCSI
1o 6oJiee BHICOKMM MYJIBTUTUTMKATOPaM, YeM CPeIHHIA KOHKYPEHT).

C 1pyroit CTOpOHBI, HY’)KHO YUUTHIBATh JIBAa MOMEHTa. Bo-TiepBbIX, BalOBasi MPUOBLIb HE SBJISI-
eTcsl ujieabHbIM (DYyH/IAMEHTOM JUIsl CPABHEHUsI KOMITAHUN MEk]ly COOOM, TaK Kak B Hel (1o O0Jb-
1Ieil 4YacT) He YUUTHIBAIOTCS (PUKCUPOBAHHBIE U3JIEPXKKHU, KOTOPbIE MOTYT CYIIIECTBEHHO BIIUSThH Ha
BCIO 9KOHOMHKY KOMITaHUH (B 3aBUCHUMOCTH OT WHIYCTPHH, B KOTOPOW padoTaeT KomImaHusi). Bo-
BTOPBIX, OBIBAET OUEHb CJIOKHO MOA0OPATh KOMITAHMHU-KOHKYPEHTHI /IS CPABHUTEILHOTO aHAJIM3a.
Hanpumep, B 1aHHOM citydae Mbl ¢ HaTs)KKOM MOxeM HaszBatb Alphabet Inc., Yahoo Inc. u Care.com
npssMbiMu KoHKypeHTamu LinkedIn Corporation. OcHoBHo# 6usHec Alphabet Inc. u Yahoo Inc. —
MOMCKOBBIE cucTeMbl, a Care.com — 3T0 ruaT¢opma NMOUCKa BOCIIUTATENeN 1Sl IeTell, MHCTPYKTO-
POB 17151 JKUBOTHBIX U CUAEJIOK J1J1s1 MOKMIBIX. B cBoto ouepensp, LinkedIn Corporation — conpasnbHast
CeTh ISl IeJIOBBIX Jnoiedl. TakvM 00pa3oM, CTPYKTYpa BBIPYUKHM M 3aTPAT MEXKIY STUMH YEThIPbMSI
KOMIIaHUSIMUA MOKET CHJIbHO pa3inyarbcsi. IMEHHO MOSTOMY He CIIe[lyeT CJIETO JIeaTh BHIBOAbI Ha
OCHOBE OTrPaHMYECHHBIX KOJIMYECTBEHHBIX JaHHBIX, TPUMEP KOTOPBIX Mbl BUJIUM B TaOJHIIE.
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EBITDA Margin

EBITDA Margin — noxaiyii, camblii 3HAMEHHUTBIN MOKa3aTe/lb ONepaluoHHON 3(P(HEeKTUBHO-
CTH KOMIIAaHWUM, OCHOBAHHBIN Ha HecTaHgapTHOW MeTprke (non-GAAP) non Ha3zBaHueM «ITpUOBLITb
10 BbIUETA MPOLIEHTOB N0 KpeJuTaM, Hajora Ha IpuObUIb M aMOPTU3AIMY TI0 OCHOBHBIM CpeICTBaM
u HeMmarepuaibHbIM akTBam» (Earnings Before Interest, Tax, Depreciation and Amortization —
EBITDA).

EBITDA Margin nokasblBaeT camyio peaJiCTUYHYI0 MPHObUTh KOMIIAaHUM Oe3 TIOMpPaBOK Ha
HE ONepalMoHHble (DAKTOPBI JESITEIBHOCTH MPEANPHUATUS (HAIOT HA MPUOBLIb, KOTOPHIA KOMITAHUS
HE PeryJaupyeTr; aMopTU3aLusl, KOTopasl 3a/1aeTcsl HAJIOTOBBIM KOJIEKCOM M MTPAKTUKAMU WHLYCTPHH,
IIPU 3TOM HE BJIMSET HA KOMMEPUYECKUI yCrieX KOMIIAaHUM; IPOLIEHTHI IO KpeIuTaM, KOTOpbIE HE CBSI-
3aHbl C KOMMEPUYECKOH JIeATEIbHOCThIO KOMIIAHUH, & OTHOCATCS, KaK MPaBUJIO, K (PMHAHCUPOBAHUIO
KalMTaJbHBIX 3aTpar. Kpome storo, amoprusanus, Kak MpaBWIo, — camasi KpyIiHas He JEeHeXHas
usnepxkka B OPP kommnanun).

Cuuraercs no popmysie:

EBITDA  EBITDA
Revenue Bbipyyka

EBITDA Margin=

Mapka He MOxeT npeBbiarh 3HaueHue B 100% OT BHIPYYKH, ITPU STOM OHAa MOXKET OBITh OTPU-
LaTeIbHOM.

UroObl mOCYMTATh ITOT MOKa3aTeNlb, HY)KHO CHavasa MOHATh, KaK MOJTYYUTb 3HAYEHHE IS
EBITDA, Tak Kak ero HeT B O(UIMATbHON OTYETHOCTH Kommanuu. EcTh qBa criocoba mocuurarh
EBITDA: oTTajKuBasich OT BRIPYUKHU WM OTTAJIKMBASICh OT YUCTOM MpUObLA. PaccMoTprm o0a:

EBITDA (1) = Net Income + Income Tax Expense + Interest + Depreciation & Amortization
= Yucras npuObUth + HauricneHHsIil Hasor Ha npuObLUTh + HaurcieHHple MPOIEHTHI TI0 KpeauTaM +
AMopTH3a1Msi OCHOBHBIX CPE/ICTB M HEMATEPUAIbHBIX AaKTHBOB

Bce nannbie B popmyte MoxkHO HaiTH 00 B OPP, 6o B OAJIC (Hanpumep, aMopTU3aniys).

B yem mutiockl 3101 (hopMyIIBL:

JIETKO 3alIOMHUTH (OYeBUAHO U3 Ha3BAHMS)

JIETKO HAWTHU JaHHBIE U CIIOKUTH UX

[pO3payHasi CxeMa pacueToB

B uem muHychl 3101 (hOpMYIIBL:

YKCTast MPUOBLTb MOXKET ObITh CHIIBHO «3arpsi3HEHa» HE OMEPAIIOHHBIMK PAaCXOAaMH M JJOXO-
JaMH, a TaKKe eJMHO PA30BBIMHU YOBITKAMH U MPUOBLIBI0. YTOOBI 3TOr0 N30€KaTh, HEOOXOAMMO KOp-
pekTupoBath (OpPMyJy;

KOPPEKTHPOBKA (pOPMYIIb 3aHUMAET JIMIITHEE BPEMsI, U BCErJa MOXKHO COBEPIIUTH OIIUOKY;

B HEKOTOPBIX CIIy4asiX K YUCTON MPHOBUTH T0OABJISAIOTCS HE ONEPAlMOHHbIE JIEMEHTHI, TAKUe
Kak puObUIb WK YOBITOK OT (puHAHCOBBIX BioxkeHu# (Non-controlling Interest Income/Loss) u mip.,
HE MUMEIOLIHe OTHOIIEHUSI K KOMMEPYECKOMY YCIeXy KOMIIaHUY;

MEHE/DKMEHT KOMIIAHWM, WCTONb3ysd 3Ty (OpMyiy, JIOOUT MPUYKpAIIUBATh (PMHAHCOBBIM
PE3YJIbTaT MyTEM MOCTOSIHHBIX ero KoppeKTupoBok (Adjusted EBITDA).

Bor npumep:
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Adjusted EBITDA Reconciliation

($ millions) Years Ended August 31,
2007 2008 2009 2010 2011

Net Income $14.1  $16.3 $9.3  $13.5 $17.4
Interest Expense, net 5.0 2.8 1.7 2.0 6.6
Provisions for Income Taxes 10.8 9.7 5.9 8.2 9.3
Depreciation and Amortization 7.1 6.9 7.0 10.3 14.2
EBITDA (unaudited) 36.9 35.7 23.8 33.9 47.5
Annual... Non-recurring environmental charges 6.8 - - - -
Purchase accounting impact on COGS - - - 0.9 1.0
Restructuring charges - 10.0 3.4 8.6 1.5
Gain on sale of building 0.0 0.0 0.0 0.0 (0.7)
Wastewater disposal charge 0.0 0.0 0.0 0.0 1.4
One-time royalty settlement - - - (1.1) -
Incremental legal costs - CA matter - - - - 2.6
Acquisition and integration costs - - - 3.8 0.7
Adgusted EBITDA (unaudited) $437 8457 $27.2  $46.0 $53.0
($ millions) FY10 FY11
a1 Q2 03 04 a1 Q2 03 04
Net [Loss) Income $5.4 0.7 $5.2 $2.1 $4.9 $2.2 $6.2 $4.1
Net Interest Expense 03 0.5 0.6 0.7 1.9 1.6 1.6 1.5
Depreciation / Amortization 1.8 2.5 3.0 3.0 3.6 3.5 3.7 3.5
Income Taxes 3.3. 0.2 3.4 13 2.9 1.0 3.7 1.7
EBITDA $10.8 $3.9 8121 $7.1 5133 $8.3 5152 $510.8
Quarterly... Adjustments
Purchase acct. impact on COGS - 0.5 0.3 - 0.8 0.2 - -
Restructuring 0.4 = 2.0 6.3 0.7 0.8 =
Gain on sale of building - - - - - (0.7)
Wastewater disposal charge - - - - - 1.4 -
One-time royalty settlement (1.1) - - - - - - -
Incremental legal costs - CA matter - - - - - - 0.6 1.9
Acquistiion and integration costs 0.4 1.2 - 2.2 - - 0.7 -
Total Adjustments (0.4) 1.7 2.3 8.5 1.5 1.6 1.3 1.9
Adjusted EBITDA {unaudited) $10.4 4§56 5144 $156 5148 %09 %165 5127

(Ucrounuk: getfilings.com)

Kax BuHO 13 Tabnup! Bhile, ckoppektupoBanHast EBITDA (Adjusted) o6bruno Ha 30-40%
Boiie, yem 6azoBasg EBITDA (Unaudited). 9To 0ObIYHASI TPAKTUKA B UHAYCTPUH.

OueBHUHO, YTO MUHYCHI TOX0Aa bottom-up (pacyeT «CHU3Yy-BBEpX», HAYMHAS C YUCTOW IpU-
ObLIM KOMIIAHUH) TIEPEBEIIMBAIOT TUIOCH. TakuM oOpa3oM, 3Ta (hopMysia He TOAXOAUT AJIsl oTyde-
HUS TOYHBIX aHAJTUTHYECKUX JaHHBIX.

EBITDA (2) = Revenue — Cost of Goods Sold (Cost of Revenue) — Selling, General, and
Administrative Expenses + Depreciation & Amortization = Beipyuka — CebecTouMOCTh TOBa-
poB/ycayr — Kommepueckue, agMUHUCTpaTUBHbIE M OOLIME PAacXodbl +AMOPTU3ALMS OCHOBHBIX
CPE/ICTB U HEMATEpHAJIbHBIX AKTUBOB

Bce nannbie B popmyie MoxkHO HaiTH 60 B OPP, mu6o B OAJIC (Hanpumep, aMmopTusanius).

B uem mtockl 3101 (hOpMyIIBL:

MOKa3bIBAET ONEPALMOHHBIE JOXOMBl U PACXO/bl, CBA3aHHBIE C KOMMEPYECKUM YCIIEXOM KOM-
MaHUM;

JIETKO HAWTH JAHHBIE U CIIOXKUTh UX;

(popmysa He UMeeT TeX HEJOCTATKOB, KOTOpbIE UMEET MOAX0H, «bottom-up».

B yem muHychl 3101 (hOpMYIIBL:

CJIO)KHEE 3aTlOMHUTb, & 3HAUUT, BBILLIE IAHCHI JOMYCTUTh OIIUOKHU;

eciim OJJJIC cocraBnieHa npsiMpiM MeToioM, a B O®P amopTu3aiiuisi He CTOUT OTAEIbHOU CTPO-
koii, nocuntath EBITDA Oyner HeBO3MOXHO 6e3 MOAPOOHBIX MPUMEYaHHU, TaK KaK aMOPTU3aLUs
(D&A), kak paBrIIO, pacrpeesisieTcs 0 HECKOJIbKUM KaTeropusIM pacXooB (B T. 4. OHA BKJIIOYEHA
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B ce0ECTOMMOCTH MPOAYKIH, KOMMEPUECKUX/aJMIUHUCTPATUBHBIX PACXOIOB U TIPOUMX OIEPAIOH-
HBIX PacXoOB).

OpHako MBI BUJIMM, 4YTO IUTIOCHL 3TOoro Mmetona pacdyera EBITDA mnpeBocxomsT MUHYCHI.
[Mostomy pekomeHayeM BeIOMpath 3Ty popmyny as pacueta EBITDA kommanum.
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OIBDA

OIBDA - Operating Income Before Depreciation and Amortization (oneparrioHHast TprObLIH
70 BblYETa aMOPTU3ALIMU 110 OCHOBHBIM CPEJICTBAM M HEMaTepHasIbHBIM aKTHUBaM) — Pa3HOBUIHOCTb
EBITDA, vacto BcTpeyaemasi B aHaiu3e komnanuil B TMT-cekTope (TelekOMMYHHUKAIIUY, MeIia 1
TEXHOJIOTWM) U B ceKTope pas3BiedeHuil (Entertainment).

OcnoBHoe otmmuue OIBDA ot EBITDA B TOM, 4TO NpH pacyere NepBOM UCHOJIb3YeTCs HE
yrcras npuOblIb (Earnings), a crangaprHas onepanuonsas (GAAP Operating Income). Oneparnu-
OHHasl TPUOBLTb, C OTHON CTOPOHBI, OCTABJISIET MEHbIIIE MECTa /71l MAHUITYJISIIUN (KOPPEKTUPOBOK ),
a C ApYyroil — MoKa3blBaeT pe3y/bTaThl KOMMEPUYECKOH JEeSATeIbHOCTH KOMIIAHUM, HE MPUHUMAas BO
BHUMAaHUE YCIIEXU WU Hey/laul €€ MHBECTULIMOHHOM WM (PMHAHCOBOM JESITEIbHOCTH.

dopmyna s pacyera: OIBDA = Operating Income + Depreciation and Amortization = Omne-
paloHHast NpUObUTL + AMOPTH3AIMSI OCHOBHBIX CPEACTB U HEMaTepHasIbHBIX AKTUBOB

(MHOr1a HAa HEKOTOPBIX UCTOUYHUKAX (hopmyia coBnanaet ¢ popmynoit EBITDAOF!)

WNHoraa B nony/sipHbIX UCTOYHUKAX B (hOPMYJie MOKHO YBUJIETh, UTO KpOME OINEpallOHHOW
MpUOBbLIA U AMOPTU3AIMY MTPUCYTCTBYIOT HAUMCIIEHHbIE 32 OTYETHBIN NIEPHO/] HAJIOTU U MPOLIEHTHI 110
Kpeautam. ITO HEBEPHO, TaK KaK 3TU PacXofbl yKe BXOIAT B ONEPAMOHHYIO IPUOBUTL (BHIYUTAIOTCS
13 Hee, HaxoATcs cTpokamu Huke B ODP), a 3HaunT, 1O0OABIEHHE UX K OMEPAIMOHHON MPUOBLIN
MIPUBOIUT K IBOMHOMY y4eTy, aeas nokaszareab OIBDA 3aBblllieHHbIM.

[Tpumep

Paccmotpum ncropuyeckue 3Hauennst OIBDA u ee mapxu aiisa LinkedIn Corp:

Income Statement

LT™M
For the Fiscal Period Ending 12 months 12months 12 months 12 months 12 months 12 months
Dec-31-2010 Dec-31-2011 Dec-31-2012 Dec-31-2013 Dec-31-2014 Sep-30-2015
Currency UsD uUsD uUsD uUsD uUsD uso
Revenue 243.1 522.2 972.3 1,528.5 2,218.8 2,772.4
Other Revenue
Total Revenue 243.1 522.2 972.3 ¥,528.5 2,218.8 2,772.4
Cost of Goods Sold 44.8 81.4 125.5 202.9 293.8 386.8
Gross Profit 198.3 440.7 846.8 1,325.6 1,925.0 2,385.7
Gross Profit Margin, % 81.6% 84.4% 87.1% 86.7% 86.8% 86.0%
Selling General & Admin Exp. 94.0 2396 452.9 747.7 1,115.7 1,406.8
R & D Exp. 65.1 132.2 2572 395.6 536.2 708.7
Depreciation & Amort. 19.6 43.1 79.8 134.5 236.9 362.0
Other Operating Expense/(Income)
Other Operating Exp., Total 178.7 414.9 789.9 1,277.8 1,888.8 2,477.5
OIBDA 39.1 68.9 136.7 182.3 273.1 270.2
OIBDA Margin, % 16.1% 13.2% 14.1% 11.9% 12.3% 9.7%
Operating Income 19.6 25.8 56.9 47.8 36.1 (91.8)

(Ucrounuk: Capital 1Q)

Kak mel Bumm, OIBDA LinkedIn Corp pacteT B a0COMIOTHOM 3HAYE€HHUH, HO TaIaeT OTHOCH-
TeJILHO BHIPYYKH (Oosbire 16% B 2010 1., HO HUKe 10% B 2015 1.), Ipy TOM YTO BaJIoBasi MPUOBLTH
JEMOHCTPUPYET POCT Kak B aOCOTIOTHOM BBIPAKEHUH, TaK U C TOYKH 3peHUsT MapKUHAJTBHOCTH. [Tpn

! https://corporatefinanceinstitute.com/resources/knowledge/finance/what-is-ebitda
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OoJiee BHIMATEJILBHOM aHaJIM3e UCTOPUIECKON OTUYETHOCTU BUIHO, YTO OCHOBHBIM (DaKTOPOM, BIIHUsI-
IOIIMM HA OTIEPAIIMOHHYIO MPUObLIb, SIBJISETCS POCT KOMMEPYECKUX, aIMUHUCTPATUBHBIX U OOIIHX
pacxonoB (SG&A). Ha BTopom mecTe — CTpEMUTENbHO PACTYIIIME 3aTpaThl HA HAYYHO-UCCIIeI0Ba-
TeJIbCKME M OnbITHO-KOHCTpyKTOpcKue padotel (HUOKP — Research & Development (R&D)), T.e.
pacxofpl Ha MepCcoHAJ.

Ha nepBbiii B3M1s11 KaXKETCsI, UTO POCT STUX PACXOJOB — HETATUBHBIN (DAKTOP, KOTOPBIA HYKHO
ycTpanuTh. Ho ¢ Apyroi CTOpoHbl, pOCT TeKylux pacxoqoB Ha SG&A sIBs€TCS MHBECTUIIMEN B
Oy/yIyI0 BBIPYYKY KOMITAHUM, TaK Kak MaHCchl Toro, 4ro MeHemkMeHT LinkedIn Corp 6e3aymHO
HaHUMaeT padoure pyKH, KpaiiHe Mayibl. UTOObI HOBBIE YIEHBI KOMaH/IBl ITOKA3aIH pPe3y/IbTaThl Ha
YPOBHE BBIPYUKH (IIPUYEM HEBAXKHO, SIBJISIIOTCS HOBBIE COTPYAHMKM MEHEKEpaMH MO MpoJakam,
MapKeTOJIOraMy WM pa3padOTUMKaMy MPOAYKTOB, TaK KaK BCe 3TU (DYHKLIMH BEAYT K YBEJITUUYSCHUIO
MpoJax B TOM WJIM MHOW CTETNIeHH), TOJDKHO IMPOUTH BpeMsl, TaK KaK UM HEOOXOIUMO MPOUTH KOp-
MOpaTUBHOE 00yYeHHNEe 1, BO3MOXHO, OCBOMTHCS B HOBBIX MIPOEKTAX, KOTOPbIE KOMITAHHU I HHUIIUMPO-
BaJa i HUX.

Uro kacaercsas R&D, TyT Bce mpoliie: uccieoBaTeibcKas AesiTeIbHOCTD SIBJISIETCS UHBECTH-
1[1el B pOCT KOMITAaHUH, TIPH 3TOM €€ TIIO[bl MOTYT ObITh BUIHBI JIMIIIL Yepe3 HeCKObKO J1eT. MCPO
(B wactHOCTH, cTanaapt IAS 38) nator crporue npasuiia Mo KanuTalIW3aluy POAYKTOB AESTEIbHO-
ctu R&D (1. e. ux npeacTaBiIeHUs1 B OTYETHOCTU HE KaK PAacXo0B, a KaK HEMaTepHUaJIbHBIX aKTH-
BOB Ha OajiaHce, KOTOpbIE CO BpeMEeHEM aMOPTU3UPYIOTCS ), TIOTOMY MHOTME KOMITAHUY BBIHYKIEHbI
BKJIIOUATh B PAcXOfbl OONBIIIMHCTBO 3aTpar, Kacaomuxcs R&D. EcrectBeHHO, 1aHHAs MpaKTHKa HEe
COBCEM BEPHO OTOOpakaeT peajibHyI0 CTOUMOCTh HeMaTepUaIbHBIX aKTUBOB KOMITAHUU U €€ TeXHO-
JIOTUi/OU3HEC-TIPOLIECCOB.

WTak, MOKHO BBIBECTH IJIABHOE MPABHJIO aHAIM3a IOJOOHBIX PACXOOB JUIs TIOOON KOMITAaHUU:
Ba)KHA HE JMHAMMKA PACXOIOB OTHOCUTEJILHO BBIPYUKH, a ITyOUHHBIN CMBICI 9TOW AMHAMUKH. [Ipy-
I'MMU CJIOBAMH, HY’KHO [TIOHMMaTh, KAKOBA LIEJIb YBEJIMYEHUS 11ITaTa COTPYIHUKOB, K KAKUM IOKa3a-
TEJISIM PACTYIIHE PACcXO/Ibl TPUBEIYT B OyAyIeM, a He lyMaTh, IIOYeMy UCTOpUYECKe LU(PhI JTydIle
TeKynmx. Kak nmpaBuio, KOMIaHuu 0ObSCHSIOT 9TO MOAPOOHO B MPE3EHTALIMSAX U BO BpeMsI IPYIIIO-
BBIX 3BOHKOB C BHEIIIHUMH aHAJIMTUKAMH, KOT/Ja 0OCYKAAI0T UTOTM KBapTasia WM (PMHAHCOBOTO rofa.

Hasaiite cpaBauM Mapxxy EBITDA LinkedIn Corp ¢ koHKypeHTamu (aHHble 3a 2015 1.):
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Company Comp Set

Company Name LTM EBITDA Margin %
Twitter, Inc. (NYSE:TWTR) (10.5%)
Facebook, Inc. (NasdaqG5:FB) 41.8%
Yahoo! Inc. (NasdaqGS:YHOO) 9.6%
AOL Inc. 16.8%
NetEase, Inc. (NasdagGS:NTES) 34.3%
Alphabet Inc. (NasdaqGS:GOOGL) 32.5%
Akamai Technologies, Inc. ([NasdagGS:AKAM) 32.3%
IAC/InterActiveCorp (NasdaqGS:IACI) 12.8%
Mixi, Inc. (TSE:2121) 48.2%
Care.com, Inc. (NYSE:CRCM) (13.8%)
LinkedlIn Corporation (NYSE:LNKD) 8.3%
Summary Statistics LTV EBITDA Margin %
High 48.2%
Low (13.8%)
Mean 20.4%
Median 24.5%

(Ucrounuk: Capital 1Q)

[Mpumeuanue: Ml ucrionb3oBa OIBDA, a He EBITDA, motromy uTo 9T1 JaHHBIE OBUIY TOTOBBI
st LinkedIn Corp u ee KOHKYPEHTOB.

B ommuue ot pagyxHBIX IOKa3aTeslel Mapky BAJIOBOW MPUOBLTA BUIUM, uTo Mapxa EBITDA
komnanuu LinkedIn Corp ropasno Huske cpegHero. B yacTHOCTH, y 9TOW KOMIIAaHUM TPETUI CaMBbIi
Xy/ALIMH MoKa3arenb B ciucke, nocie Care.com u Twitter, Inc. Tak kak EBITDA — camsiii pacnipo-
CTpaHEHHBIH (PMHAHCOBBIN ITOKA3aTellb, UCTIOIb3YEMBbII B OLIEHKE KOMITaHHi, ObLIO ObI JIOTMYHO ITpej-
TMOJIOKUTD, YTO HU3Kas MapxkuHaibHOCTh 0 EBITDA B ciyuyae LinkedIn Corp HeraTMBHO BiMsieT
Ha €€ OLIEHKY [0 CPaBHEHUIO ¢ KOHKypeHTamu (peub o Myibruiumkarope EV/EBITDA, roe EV —
CTOMMOCTb NpenpuATUs). Ho mpeanonoxeHus He COOTBETCTBYIOT AEHCTBUTEILHOCTH:
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Company Comp Set

Company Name

TEV/Total Revenues

TEV/EBITDA LTM -

LTM-Latest Latest
Twitter, Inc. (NYSE:TWTR) 7.7x% NM
Facebook, Inc. (NasdaqG5:FB) 18.0x 43.1x
Yahoo! Inc. (NasdagGS:YHOO) 5.4x% 30.9x%
AOL Inc. - -
NetEase, Inc. (NasdaqGS:NTES) 6.3x 18.3x
Alphabet Inc. (NasdaqGS5:GOOGL) 6.5x 19.9x
Akamai Technologies, Inc. (NasdagGS:AKAM) 4.7x 14.5x
IAC/InterActiveCorp (NasdagGS:IACI) 1.8x 14.1x
Mixi, Inc. (TSE:2121) 1.9% 3.9x%
Care.com, Inc. (NYSE:CRCM) 1.1x NM
Linkedin Corporation (NYSE:LNKD) 11.2x 134.9x
TEV/Total Revenues TEV/EBITDA LTM -
L LTM-Latest Latest

Summary Statistics
High 18.0x 43.1x
Low 1.1x 3.9%
Mean 5.9x 20.7x
Median 5.4x% 18.3x

(Ucrounuk: Capital 1Q)

N3 Tabnups Beie Mbl BUauM, to LinkedIn Corp mmeer BTOpOi caMblil BRICOKUN MYJIbTHU-
wmmkatop EV/Revenue (oTHoOIIEHHE CTOMMOCTH TIpeanpusaTHsl K BbIpyuke) mnocie Facebook, Inc.
1 camblil Beicokuid Myabturuiukatop EV/EBITDA B criucke (BbICOKOE 3HaYEHUE CKOPEE CBSI3aHO C
tem, uro EBITDA 3a nocnenaue 12 mecsitieB Toro (puHaHCOBOTO Tofja CHJIBHO «IIPOCesia» M0 OTHO-
LICHHUIO K MPEeABIIYIIEMY, TaK Kak MyJpTUILIMKaTOop EV/Revenue He BBIXOOUT 32 paMKHU pa3yMHOI0).
Ocraercsl IpenoNoXUTh, YTO BBICOKAsI OLIEHKA KOMIIAHUM CBSI3aHa C TEM, YTO OHA MOKa3aja CTpe-
MUTEJIbHBIA POCT BBIPYUKH 32 MPEbIAYILIME HECKOIBKO JIET, U PHIHOK BEPUT, YTO €i1 €CTh Ky/la pacTu
1 J1J151 3TOTO €CTh pecypchl. M 3T0 npearnosnoxeHrue uMeeT paliMoHa bHbIN (PyHAAMEHT, TaKk Kak pocT
BbIpyuKH npeBbicil B cpeHeM 31% (CAGR) 3a 2011 — 2015 rr. [1pu atom 3a 12 MecsiueB puckaib-
Horo 2015 rozma nmpopaxu Beipociu Oonee yem Ha 37 %:
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Company Comp Set

Company Name LTM Total Revenues, 1 Yr

Growth %
Twitter, Inc. (NYSE:TWTR) 70.29%
Facebook, Inc. (NasdaqGS:FB) 42.29%
Yahoo! Inc. (NasdaqGS:YHOO) 6.85%
AOL Inc. 8.63%
NetEase, Inc. (NasdagGS:NTES) 72.06%
Alphabet Inc. (NasdagGS:GOOGL) 12.83%
Akamai Technologies, Inc. (NasdagGS:AKAM) 15.62%
IAC/InterActiveCorp (NasdaqGS:1ACI) 6.98%
Mixi, Inc. (TSE:2121) 301.84%
Care.com, Inc. (NYSE:CRCM) 35.53%
Linkedin Corporation (NYSE:LNKD) 37.08%

(Ucrounuk: Capital 1Q)

[TonBons utor, cnenyet ckazarb, Yto EBITDA u ee Mapka sIBJISIIOTCS] KJIIOUEBBIMU TTOKa3ate-
JIIMU ONlepallMOHHON 3(h(PEKTUBHOCTH, BAUAIOLIMMU Ha OLIEHKY KOMITAaHWM, aHAJIN3 UX KPEIUTOCTIO-
COOHOCTU (BHYTPEHHUI M BHEIIHUII), yIIPaBJIEHUYECKUI YUYeT U APyTrue onepaluoHHble (PyHKIMU U
pelleHrs BHYTPU NIPEeANpUATUS (HallpUMep, IPOEKTHBI MEHEAKMEHT U CO3/1aHUE, 3allyCK U pa3BU-
THE POAYKTOB). YMeThb cuntath EBITDA n MapXy — Ba)XHENILINI HaBBIK B aHAIN3€ 3(P(HEKTUBHOCTU
KOMITaHUH.
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Operating Margin

Operating Margin (Mapxa OINepalMoOHHOW NPHUObUIM) — KOI(PUIMEHT, MOKA3bIBAIOIIHIA,
CKOJIBKO TIPOLIEHTOB OT BBIPYYKH KOMITAHMM OCTAETCsI B ONEPAIIMOHHON MpHObUTH. B cBOIO ouepenp,
orneparioHHas mpuosLTb (Operating Income) — 3TO «CyXOi OCTATOK» ONEePAIMOHHON AeSITeTbHOCTA
KOMIIaHUM (T. €. TON JeSTeIbHOCTH, Pal KOTOPOW OHA CYILIECTBYET).

Cuwmraercs o hopmysie 1 F2:

Operating Income _ OnepaumoHHAs NPUOLIAL

Operating Margin =
perating Margin Revenue Bbipyyka

Wi

Operation Margin = Operation Profit / Net Sales * 100(Net Sales = Gross Sales — Sales Return
— Allowances — Discounts= Yuctsie nmponaxu = BanoBble npogax — BosBpalleHHble TPoAaKku —
Bo3sBparieHHble Tpofaxu B pesynbrare nopun — Ckuaku)2F3

Mapika He MOxeT npeBblath 3HaueHue B 100% oT BHIpYUKH, ITPU STOM OHAa MOXKET OBITh OTPHU-
LaTeJIbHOM.

UrtoObl yBUIETH ONEPALIMOHHYIO TPUOBLITH KOMITAHUH, JOCTATOYHO B3MJISIHYTh Ha €€ O(pUIMaIb-
HYIO OTUETHOCTD, TaK KaK orlepallMoHHast NpuObUIb — cTangapTHast MeTprka (GAAP), koTopyio Kom-
NaHuM 00s13aHbI MTPE3EHTOBATh KAK MUHUMYM €XEeKBapTaJIbHO.

[Tpumep npe3eHTaluK ONepalMOHHON MPUObLIA B (PMHAHCOBOM OTYETHOCTU KOMITaHHH:

2 https://www.wallstreetmojo.com/operating-profit-margin-formula/

3 https://strategiccfo.com/net-sales/
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PISC AEROFLOT .
Condensed Consolidated Interim Statement of AERDFLDT/’
Profit or Loss for the three and nine months ended 30 September 2017 = Russian o
{All amounts are presented in millions of Russian Roubles, unless otherwise siated)
Three months ended Nine months ended
30 September 30 September 30 September 30 Seplember

Note 2017 2016 2017 2016
Traffic revenue 4 153,819 141,233 361,802 334,563
Oither revenue 5 16.096 16,249 42,971 46,743
Revenue 169,915 157,482 404,773 381,306
Operating costs, excluding staff costs,
depreciation and amortisation 6 (108,936) (94,527) (289,635) {256,599)
Staff costs 7 (22,186) {17,086} (60,509) (48,118)
Depreciation and amortisation (3,408) {3,135) (10,412) (9,250)
Other operating income/(expenses),
net (1221 942 {2.355) {413)
Operating costs {135,751) {113,806) (362.911) (314380)
Operating profit 34,164 43.676 41,862 66,926
Loss from sale and impairment of
inveslments, net (36) {305) (108) (3,734)
Finance income 8 1,566 11,075 6,349 18,860
Finance costs 8 2171 (2,419) (6,331) (7,388)
Hedging result 8 {1,478) {1,956) (4,226) (10,611)
Share of resulis of associates 106 45 140 -
Result from disposal of subsidiaries 14 - 627 - (3.099)
Prolit before income tax 32,151 50,743 37,686 58,954
Income tax expense 9 (7,890) {9.412) (10,537) (15,156)
PROFIT FOR THE PERIOD 24,261 41,331 27,149 43,798

(Acrounuk: Aeroflot Investor Relations)

BriBatot ciydau (Haripumep, B otueTHocTH [TAO «MarHut»), Korjia orneparydoHHasi prObLTb
HE PacCUMTHIBAeTCsS OTHEeIbHO M CTpoKu ODPP mpe3eHTyOTCs OIHMM MaccuBOM. UTOOBI paccuu-
TaTh OINEPALMOHHYIO MPUObLUIb B TAKUX CIyYasix, HY’)KHO U3 BBIPYUKHU BBIUECTh BCE ONEPAIIMOHHbBIE
U3AEPKKU (BO3ZMOKHO, IPUIETCS MOJIb30BATHCS IPUMEYAHUSAMU, YTOOBI HE CMEIIMBATh MEKLy COOOM
JAHHBIE, KOTOPBIE BKJIIOYAIOT B PACUEThl HE ONIEPALIMOHHBIE JOXOAbI U PACXOAbI).
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Operating Income vs EBIT

MHorue o1, 3HaKOMbIE C a3aMU KOPHOPATUBHBIX (PMHAHCOB, MOTYT CIIPOCUTh: «Oniepariu-
OHHas IPUOBLIH — 3TO TO ke camoe, uto EBIT?». OTBeT HeoqHO3HAuHbIN: U J1a, 1 HeT. EBIT — mipu-
ObUTb JI0 BbIUETA HAJIOra Ha MPUObLUIb M HAYUCICHHBIX MpoleHToB No Kpeautam (Earnings Before
Interest and Tax) — mPOKO UCTIONBL3yEMBIN (PUHAHCOBBIN MOKA3aTe/lb B OLIEHKE KOMIIAHUU, SIBJISIO-
LIUICS TIPU 3TOM HecTaHJapTHbIM 3HaueHueM (non-GAAP). EBIT Takxe ¢urypupyer B ogHoit u3
dbopmyn pacuera ceodomHoro AeHesxHoro notoka (Free Cash Flow — FCFF u FCFE), kotopsiii siBiisi-
ercs 6a3oit s pacuera crommoctu npennpusitust (Enterprise Value) B MeToze OlieHKe JTUCKOHTH-
poBaHHbIX JieHekHbIX OTOKOB (Discounted Cash Flow analysis — DCF). Eciu nocmorpers Ha npu-
Mephbl pacyeTa oreparMoHHON MPUOBbLIN, TO CTAHOBUTCS TIOHSATHBIM, UTO pasHUIB Mexay Operating
Income u EBIT nouru Her. KimoueBoe ciioBo — «mmoutu». B uem xe pasnuiia?

JaBaiite paccMoTpuM 00a (PMHAHCOBBIX TMOKa3atess AeTaabHO. OnepaMoHHasi MpUObLIH pac-
CUMTBIBAETCS MO CJIEAYIOIIeN, BeChbMa MPOCTou, (hopmyiie:

Operating Income (Oneparnionnass mpuosiib) = Revenue — Cost of Goods Sold-Selling,
General, and Administrative Expenses — Other Operating Expenses (Income) = Beipyuka — Ce6ecto-
MMOCTh TOBapoB — Kommepueckue, aAIMUHUCTPaTUBHbIE U OOIIMeE N3EPKKU — VIHbIe oneparioHHbIe
M3IEPKKH (TPUOBLIB)

[Tpu 3Tom amopruzanus (Depreciation & Amortization) yxe BKJTIOUeHa JIMOO B ce0eCTOMMOCTb
nponykimn, 6o B SG&A. Eciiu oHa CTOUT OTIEIbHOM CTPOKOM, €€ HY)KHO BBIUECTh U3 BBIPYUKHU.

Kax mbI BuiuM, onepanyionHast mpruObUTh — (PMHAHCOBBIN TIOKa3aTellb, OCHOBAHHBIN Ha Orepa-
LIMOHHBIX JIaHHBIX U MTPU3BAHHBIN IEMOHCTPUPOBATh UMEHHO KOMMEPYECKUI yCIIeX KOMITaHUM.

Teneps naBaiite paccmoTpuM popmyity pacuyera EBIT:

EBIT = (ITpuGbuib 10 BhIYETA HAJOra Ha IPUOBUTHL M HAUMCIIEHHBIX MPOIIEHTOB 10 KPEAUTaM)
= Net Income + Income Tax Expense + Interest = Yuctast npuosuis + Hamor Ha npu0biib + Hauuc-
JIEHHBIH MTPOLIEHT IO KpeIuTaM

Cnenyer 3ametutsb, uyto EBIT MokHO Tak:ke paccuutars o gpopmye:

EBIT = Revenue — GOGS - Operating Expenses (OPEX) = Bripyuka — onepauyoHHble pac-
xonpI3F*

OpHaKo 3TOT NOIXO0A HE UCKJTI0YAET CYy4YaiiHOTO y4eTa He ONepallMOHHBIX IEMEHTOB, KOTOPbIE
MOT'YT OBbITh BKJIIOYEHBI B KPYITHBIE I'PYIIIBI PACXOJIOB.

Cpazy Opocaetcs B 1a3a, 4To pacyer (hopMyibl HAUMHACTCS C YUCTOM MPUOBLIH, KOTOpas, Kak
MBI onpeAenid B yactu, noceseHHoil EBITDA Margin, coBceMm He sIBJISIETCSI TAKOBOM C TOUKU
3peHus IepeMEHHBIX, BXOASIIMX B €e pacueT. Mbl 3HaeM, UTO Ha YUCTYIO TPUOBLITb BIUSIOT HE Olle-
paloHHBIe IPUOBLIN U YOBITKY (non-operating income/losses), a Takxke €MHO Pa30OBbIC JOXO/bI U
pacxonsl (one-off items). Takum oOpazoM, kmoueBas pazHuna mexay Operating Income u EBIT
COCTOMT B TOM, UTO NIEPBBII NIOKA3aTeb KOHLIEHTPUPYETCS UCKIIIOUUTENILHO Ha ONIEPALMOHHBIX JJOXO-
Jax ¥ pacxojiax, a BTOPOH BKJII0YAET B ceOs He OTepallioHHbIC SJIEMEHTHI (XOTS U He Beeraa). MiMeHHo
noromy, uto EBIT mMoryT cunrars no-pa3HoMy B KaXJ0H KOMIIAHUM WA (DUHAHCOBOM OpraHU3aluu
(Hanpumep, AJ1s1 Liesiell OLIEHKM), OH He SBJIsieTCsl cTaHAapTHHIM nokasareneM (GAAP), npesenrye-
MBIM B (PMHAHCOBBIX OTUETHOCTSIX KOMIIaHUU. B ciyyasx, Korna B OTYETHOM NEPUOAE OTCYTCTBYIOT
HE OINEepaIiOHHBIE IEMEHThl WM €JMHO pa3oBbie MpuObLH/yobTkr, EBIT paBeH ornepanoHHO#
MpUOBLIH.

4 https://www.investopedia.com/terms/e/ebit.asp
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EBIT vs EBITDA

I[Tpu B3r1s11€ HA prHAHCOBBIN NIOKa3ateab EBIT MoxeT BO3HUKHY T Bonpoc: « /1151 yero Hy:kHO
YMETb €r0 CUYMTATh U KaK OH UCTIOJIb3yeTcs 7». B nipenpiayen yactu Mol yctaHoBWIM, uto EBITDA —
3TO HaUBaKHEWUIIMIA NIOKa3aTelb ONepalMoHHON 3((PEKTUBHOCTH KOMIIAHUH, UMEIOIINI MacCy MpH-
MeHeHUH 3a mpejenamu (PMHAHCOBOTO aHaM3a. 3adeM Toraa aymars 0o EBIT?

JI7151 TOro YTOOBI OTBETUTD HA STOT BOIPOC, HYKHO JIETATbHO PACCMOTPETh CTPYKTYPY IOXO/IOB
Y Pacxo[0B KOMIIAaHWH, a TaK)Xe 0OpaTUTh BHUMAaHWE HA JBWKEHUE JIEHEKHBIX CPEICTB B OTYETHOM
nepuoze. [aBaiite pazoepemMcs momaroBo:

EBITDA u EBIT - nokazarenu ¢uHaHCOBOTO pe3y/ibTara, TO €CTh OHH He OepyT B pacyer
(pakTOp BpemMeHH, OT KOTOPOTO 3aBUCAT JEHEKHbIE IOTOKKA KoMnaHuu. IIpocToit mpumep: BbIpydKa
npsimo Biusier Ha EBITDA u EBIT. Ilpu 3ToM BbIpy4YKa MOXET ObITh TPEX TUIIOB: MOJy4YEHHAs B
niepriofie, oJIyYeHHasi B BUJE JeOMTOPCKOM 3aJOJKEHHOCTH M CKOHBEPTUPOBAHHASI U3 JI0XO/I0B Oy/y-
umx nepronoB — Unearned Revenue. KauecTBo 1 «koHcUCTeHIIMs» BoIpyUKH He Biusiior Ha EBITDA
1 EBIT, HO BIUAIOT HA JGHEKHBIE TIOTOKM KOMITAHUH B Tieprofie. JIOTMYHO, YTO POCT JeOUTOPCKO
3aJI0JKEHHOCTH, COCTABJISIIOIIMI YacTh BHIPYYKH B TIEPUOIE, HUKAK HE BIWsET HA PacueTHbIN (OaH-
KOBCKMI1) CUET KOMIIAHWH B TIEPUOJIE.

JI71s1 HOpMAJTBHOM JKU3HEAEATETbHOCTA KOMITAHMM HEOOXOAMMO BO3BpalaTh MpUObUIL B OU3-
Hec. DTO HasblBaeTcsl perHBecTHpoBaHMeM. OHO JeNMTCs Ha JBe OOJbIMe KAaTeropuu: MOKYIKY
O0O0OPOTHBIX aKTUBOB U MTPUOOPETEHNE I0ITOCPOYHBIX AKTHBOB (KAIUTATbHBIX AKTUBOB — OCHOBHBIX
CPE/ICTB M AOJTOCPOYHBIX HEMaTepHasibHBIX AKTHUBOB). IlepBble OTHOCATCA K T€M aKTUBaM, KOTO-
pble y4acTBYIOT B OIIEPAIIMOHHON JeSATeJIbHOCTH KOMIIaHMU — 3arackl (Inventory), pacxonHsle mare-
puansl (Supplies), pacxomsl Oynymmx niepuonoB (Prepaid Expenses), nebutopckasi 3a0/KeHHOCTb
(Accounts Receivable — oHa Toke MOKyMaeTcsl, Korja KJIUEeHT MojyyaeT cHavasa yCayry Wid ToBap,
a JIMIIb TIOTOM ee orutaunBaet). KpaTkocpouHsle (puHaHCOBBbIE akTUBHI (Short-term Investments) He
OTHOCSITCS K ONEPALIMOHHBIM aKTHUBaM, [I03TOMY UX KYIUISA-IPOAAxa OTPakaeTcs B CEKLIMM UHBECTU-
LIMOHHBIX JieHe:KHbIX TOTOKOB (Cash from Investing Activities) B OTueTe O ABMXEHUM JIEHEKHBIX
cpeacts (Cash Flow Statement).

[Nokyrka 00OPOTHBIX AKTUBOB, HEOOXOAUMAS TSI 3AITyCKa OYEPEJHOTO ONEPAIIMOHHOTO IIUKJIA
(Operating Cycle), 1 npuodpeTeHne J0JIroCpOYHBIX aKTUBOB HE YUUThIBaIOTCS B OTYeTe 0 (PMHAHCO-
BbIX pe3yabrarax (Income Statement), Tak Kak 3TU oniepalyy He SBISIOTCS (PMHAHCOBBIMM PE3yJIbTa-
TaMU KOMIIAHUU B Tiepuozie (T. €. MOCIeICTBUSIMU KOMMEPUYECKOH EATEIbHOCTU TIPEANPUATUS WK
HE OMEPAIIOHHBIMU IEMEHTAMH, BIMSIOIUMH Ha YUCTYIO TPUOBLIH). JIOTMYHO, UTO 3aTpaThl, CBsI-
3aHHbIE C MPHOOpeTeHneM 000PYI0BaHU S, HE Oy/IyT CTOSATH B OTHOM OTYETE C 3aTPaTaMu Ha MepCOHA
WM MapKeTuHT (00opynoBaHue Bee ke BiusieT Ha OPP ¢ momornipio amoptuzaimm — D& A, T. €. exe-
KBapTAJILHOTO CIIMCAHMSI YaCTH ero OanaHcoBoil croumoctu). [1pu aToM, Hanmpumep, MOKYIIKa 3aracoB
Takke He yunthiBaetcst B OPP, Benp cornacHo npuHummy cootserctBust (Matching Principle) ceGe-
crouMocTh npoaaHHbIX ToBapoB (Cost of Goods Sold) nomkHa yuuThIBaTh JIMIIb CTOUMOCTb Peaju-
30BaHHOI1 MPOYKIMH B [IEPUOJIE, T. €. COOTBETCTBOBATh BBIPYUKE, TOIA KAK OCTaJIbHASI TPOAYKIMS
OCTaeTcsl Ha CKJIa/ie ¥ KIacCU(pUIUPYETCsl KaK KPAaTKOCPOYHBIH (M ONIepallMOHHBIN ) aKTHB Ha OaJlaHce.
[NonsATHO, UTO KOMMaHM He Beera Oyner peaynn3oBbiBath 100% rnproOpeTeHHOM B IepHoe MapTUH
TOBapa, a 3HAYMT, pa3HUIA MEX]y MpU3HAHHOU cebecTonMocThio B ODP 1 pazmepoM CHEKH 1o
prOOPETEHHUIO 3aI1acoB B MIEPUOJIE TOJKHA Tie-T0 oToOpakarhes. Kpome atoro, OPP Bimser b
Ha «IIpaByIo» 4acTh OanaHca, TO €CTh Ha MACCHBbI KOMITAHUY (B YaCTHOCTHU, HA KAIUTAJl BJIaICIIbIICB
— Shareholders’ Equity), a 3HauuT, OaslaHC He Oy/IeT CXOAUTHCS, €CIIM MBI OyeM UCIIOIb30BaTh JIHIIIh
O®DP. IMostomy u3meHeHue B O6amaHce 3anacoB oroopaxaercsa B OIJIC, ecm oH MOCTPOSH KOCBEH-
HBIM METOJIOM, WU B MPUMEYaHUsIX K oTyeTHOCTH, eciu Cash Flow Statement mocTpoeH npsiMbiM
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meroaoM. Ho Ha EBITDA mm EBIT 310 HUKak He BIMSET, UTO SIBISIETCS OOHUM U3 HEJOCTATKOB
3TUX (PMHAHCOBBIX MOKA3aTeNeil.

Takum 00Opa3oM, «IIPaBIJIbHBIM» TIOKa3aTesieM OINEPAIlMOHHOrO ycriexa KOMIIAHUM SIBIISIETCS
otHions He EBITDA, a onepaimonssiii nqenexHsiil motok (Cash Flow from Operations), koTopsiii
YUUTHIBAET, KaK (DMHAHCOBBIC Pe3yJbTaThl, TAK U U3MEHEHUsI B 0OOPOTHOM KamuTtaje (M3MEeHEHUS
B OINEPAIMOHHBIX aKTUBAX M MAacCUBaX, KOTOPbIE YacTo (PMHAHCUPYIOT MEPBbIE, SKOHOMSI JEHEKHbIE
cpeacTBa kommnaHuu). [Tpu 3ToM cambIM KOPPEKTHBIM MTOKa3aTesieM JIEHEKHOTO MOTOKA SIBJISIETCS CBO-
oonubiii nenexHbii oToK (Free Cash Flow), KOTOpbIi MOKHO NMPECTaBUTDb, KaK Pa3HUILy MEKITy
OIEPAIIMOHHBIM JICHEKHBIM MOTOKOM M KalMTaJIbHBIMU 3aTpaTamMu (CloJa Tak:Ke MOKHO BKJIIOYHUTh
MOKYTIKY WM CO3J]aHHe HEMATePUATbHBIX aKTHBOB, €CJIU Te SBJISIOTCS HEOOXOOUMBIMH YCJIOBUSMU
IJIS IOJITOCPOYHOTO KOMMEPUECKOro ycrexa KOMIaHWH. [Ipu 3TOM yuuThIBaTh MpUOOpETeHUE WIn
peasiuzaiinio (PUMHAHCOBBIX BJIOKEHUU HET CMBIC/IA, TaK KaK 9TO OTHOCUTCS K YIPaBJICHUIO JIUKBU/-
HOCTBIO KOMITAaHUM, HO HE SIBJISIETCS YaCThlO €€ OrepaliMOHHON AesTeIbHOCTU, €C/IU, KOHEYHO, KOM-
MaHUs He SBJIsIeTCs (PUHAHCOBOW OpraHu3aluen).

[Tpumep pacuera cBoOoaHOrO nenexHoro noroka (Free Cash Flow) Ha ocHOBe (prMHAHCOBBIX
nannbix LinkedIn Corp:

LTM

For the Fiscal Period Ending 12 months 12 months 12months 12months 12 months 12 months
Dec-31-2010 Dec-31-2011 Dec-31-2012 Dec-31-2013 Dec-31-2014 Sep-30-2015
Currency usD usD usD uUsD usD usD
Net Income 15.4 11.9 21.6 26.8 (15.7) (147.8)
Depreciation & Amort. 15.7 34.1 58.7 102.5 161.6 221.0
Amort. Of Goodwill and Intangibles 1.0 3.6 9.9 16.4 34.6 100.3
Depreciation & Amort., Total 16.7 37.7 68.6 118.9 196.2 321.3
Other Amortization 2.9 5.4 112 15.6 46.6 80.6
(Gain) Loss On Sale Of Invest. - - 53 8.3 13.6 20.2
Stock-Based Compensation 8.8 29.8 86.3 193.9 319.1 469.1
Tax Benefit from Stock Options (0.1) (1.6) (35.8) (43.8) (99.2) (49.8)
Provision & Write-off of Bad debts 1.8 3.1 0.6 4.8 11.3 10.7
Other Operating Activities - - - - 0.4 1.0
Change in Acc. Receivable (35.7) (54.9) (91.3) (102.6) (137.6) (104.6)
Change in Acc. Payable 15.6 37.0 85.6 114.7 150.0 156.8
Change in Unearmed Rev. 395 74.8 117.9 134.5 129.3 114.4
Change in Inc. Taxes (0.5) Ey 7 | 33 19.3 (43.2)
Change in Other Net Operating Assets (10.1) (19.4) (30.1) (37.7) (64.4) (67.9)
Cash from Ops. 54.4 133.4 267.1 436.5 569.0 760.8
Capital Expenditure (50.0) (89.0) (125.4) (278.0) (547.6) (570.8)
Free Cash Flow (to Firm) 4.4 44.4 141.7 158.5 21.4 190.0

(Ucrounuk: Capital 1Q)

Mbl Mori Obl BKJIIOYMTH B PAcueThl MOKYIKY/CO3JaHUe HEMaTepPUAIbHBIX aKTHBOB, HO IS
JOCTOBEPHBIX PE3YJIbTATOB HYKHO M3ydaTh MOAPOOHYIO pa3ouBKy 3tou ctpoku B OJIC.

Wrak, mbl onpenenuny, yto EBITDA — He nyummil (prHaHCOBBIN MOKa3aTesb, OTPAKaIOLIMNA
peaibHOE JBU:KEHHUE JIEHET B KOMITAaHUY Y MIOKA3bIBAIOLIUI «CYXOH OCTAaTOK», KOTOPbI MOKHO BbIILIA-
THUTH BJIaJeJbliaM OM3HECa B BUJIE TUBHUCH/IOB, BBIKYITUTh MX JIOJIM Ha Oa1aHC KOMITAHUM WM TIoTa-
CUTh KpPeUT (IOMHKM, YTO B HAILIEM CJIy4Yae BJIAJEJIblibl 3TO U AKIIMOHEPbl/YUpenuTeI, U Kpeau-
Topbl). He noruuno i npeanonoxuts, uto ¢ EBIT Bee ropasno xy:xe? OTHIONb HET.

B ommune or EBITDA, nokasatens EBIT KocBeHHBIM 00pa3oM YyYMTHIBAET KalMTaJIbHBIE
3arparbl. [Touemy kocBeHHbIM? [ToTOMy uTO B camoii hopmysie pacuera EBIT mbl He BuiuMm ciioBo-
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coyeTaHus «KanuTtanbHble 3aTpaTbl» (Capital Expenditures — CapEx). OqHako eciy npeanonoxkurh,
YTO Pa3yMHBI MEHEKMEHT TpaTuT B niepriofe Ha CapEX Kak MUHUMYM TY ke CyMMY, Ha KOTOPYIO B
COBOKYITHOCTH TIaIaeT YKcTast O0aJaHCcoBasi CTOMMOCTh OCHOBHBIX CPEICTB (JOJITOCPOYHBIX AKTUBOB)
KOMITaHWH, TO BCE CTAHOBUTCS HA CBOM MecCTa. B MpoTMBHOM cilyuae, eci KoMIaHus He OyneT Tpa-
TUTh JICHBI'M Ha OOHOBJICHHE KAlTUTATbHBIX aKTMBOB (OCHOBHBIX CPEJCTB), TO CO BpEMEHEM OHa MX
«U3KUBET», T.€. U3HOCUT. YUHUTHIBAs, YTO STU AKTUBbI KOCBEHHBIM METOJIOM BJIUSIIOT HA KOMMepUe-
CKUH ycIieX KOMIaHUM (ITyCTh Jake He BCEr/ia HAMPSAMYIO BIIUSIOT HA BBIPYUKY ), OTCYTCTBHE HHBECTH-
POBaHUsI B HUX MPHUBEAET K SKOHOMHUYECKOMY YHaJKy npeanpusarust. Takum oOpa3oM, 4ToObI KOM-
MIAHUs COXPaHsLIa XOTs ObI CTaTyCc-KBO (Status quo), 6ajaHC ee OCHOBHBIX CPEACTB JIOTKEH OCTaBAThCS
Ha OIHOM ypoBHe. JIOrM4HO, 4TO, €C/IM KOMITAHUSI TUTAHUPYET POCT BBIPYUKHU M APYTUX (PUHAHCOBBIX
nokazareJieil, ee CapEX JOJKEeH MpeBbIIaTh aMOPTU3alIo OCHOBHBIX cpelcTB (D&A) B nepuone.

Co CMBICIIOBOI TOUKH 3peHusi, MOsKHO cka3aTh, UYTo EBIT ~ EBITDA — CapEx. 910 03Hauaer,
yto EBIT yxe Ha onuH 1iar Oimke K CBOOOTHOMY AeHEeXHOMY TOTOKY, yeM EBITDA, T. e. yuie,
Yyem BTOPOH nokazaresib. Kcratu, MIMEHHO MO3TOMY BeJIMYaKIIIMi HHBECTOP COBPEMEHHOCTH YOppeH
Badderr (Warren Buffett) HeomHOKpaTHO roBopri o cBoeM BbiOope B monb3y EBIT, Buas B Hem
rokasareJib mpuobLH BaagesbiieB (Owners' Earnings).

[Tpumep

Paccmotpum ncropuyeckue 3Hauennss OIBDA u ee mapxu aiisa LinkedIn Corp:

Income Statement

LTM
For the Fiscal Period Ending 12 months 12 months 12months 12months 12 months 12 months
Dec-31-2010 Dec-31-2011 Dec-31-2012 Dec-31-2013 Dec-31-2014 Sep-30-2015
Currency usD usD usD usD usD usD
Revenue 243.1 522.2 972.3 1,528.5 2,218.8 2,772.4
Other Revenue - - - - -
Total Revenue 243.1 522.2 972.3 1,528.5 2,218.8 2,772.4
Cost of Goods Sold 44.8 81.4 1255 202.9 293.8 386.8
Gross Profit 198.3 440.7 846.8 1,325.6 1,925.0 2,385.7
Gross Profit Margin, % 81.6% 84.4% 87.1% 86.7% 86.8% 86.0%
Selling General & Admin Exp. 94.0 2396 452.9 747.7 1,115.7 1,406.8
R & D Exp. 65.1 132.2 257.2 395.6 536.2 708.7
Depreciation & Amort. 19.6 43.1 79.8 134.5 236.9 362.0
Other Operating Expense/(Income) - - - - -
Other Operating Exp., Total 178.7 414.9 789.9 1,277.8 1,888.8 2,477.5
Operating Income 19.6 25.8 56.9 47.8 36.1 (91.8)
Operating Income Margin, % 8.1% 4.9% 5.8% 3.1% 1.6% -3.3%

(Ucrounuk: Capital 1Q. Pacuetsl aBTOpa)

OtmeTum, 9TO OreparMoHHasi Map:ka KOMIIAHUU MOXET ObITh OTPHUIIATESIHHOW B TOM UJT NTHOM
NEpUOJIe, M 3TO HE O3HAYAET, YTO KOMITAaHUSI HAXOJUTCS B KPUTUUECKON cuTyaluu. [laxe ecnu one-
patroHHasi MpUObUTL U3 TOfla B TOJ HAXOMUTCS «IIOfI BOJIOW», KOMITAaHUSI MOXKET CIIOKOMHO KHUTb,
«U3KUBAs AKTUBBD» (T.€., HE TPATs JCHEKHbIE CPEICTBA HA KallMTaJIbHbIE 3aTparhl). B KOHIE KOH-
1I0B, JJIsl BBKMBaHUS OM3HECa B KPATKO- U CPETHECPOYHON MEPCIIEKTURE ropa3/io BakHee HaINJKe
MO3UTUBHOI'O OMEPALMOHHOTO AEHEKHOIO MOTOKA, YeM MO3UTUBHOTO (DMHAHCOBOTO pe3yibTara (Kak
ropopurcs B BeipaxkeHnH «Cash is king»):
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PJSC AEROFLOT
Condensed Consohidated Interim Statement of AE RQF LOT/’
Cash Flows for the 9 months ended 30 September 2017 ~== Russian Airlines

(All amounts are presented in millions of Russian Roubles, unless otherwise stated)

Note 9m 2017 9m 2016
Cash flows from operating activities:
Profit before income tax 37.686 58,954
Adjustments for:
Depreciation and amortisation 10412 9.250
Change in impairment provision for accounts receivable and
prepayments (343) 1,236
Change in impairment provision for obsolete expendable spare parts
and inventory (40) 27
Change in provision for impairment of property, plant and equipment 12 (34) (25)
Loss on disposal of property, plant and equipment 719 335
Loss on disposal of subsidiaries 14 - 5,099
Change in provision for impairment of investments (59) 3,734
Loss on change in the fair value of derivative financial instruments 8 - 53
Hedging result 8 4226 10,611
Change in provisions for liabilities 18 9,553 5,271
Interest expense 8 6,012 7.189
Foreign exchange gain 8 (2,747) (15,007)
Write-off of VAT recoverable - 500
Other finance loss/(income), net 8 319 142
Dividend income 13 (24) (14)
Profit from disposal of assets held for sale (201) (2,784)
Other operating income, net (492) (2,911)
Total operating cash flows before working capital changes 64,987 81,606
Increase in accounts receivable and prepayments (25,283) (15,011)
Increase in expendable spare parts and inventories (1,678) (1,988)
Increase in accounts payable and accrued liabilities 27,835 19,303
Total operating cash flows after working capital changes 65,861 83,910
Change in restricted cash 28 (1,664) 10
Income tax paid (7,364) (8,674)
Income tax refunded 1,067 1,189
Net cash flows from operating activities 57,900 76,435

(Acrounuk: Aeroflot Investor Relations)

Pestomupyem. OneparnoHHast MpuObLTh — XOTh M MEHee IOIYJ/ISPHBINA, HO He MEHee BaKHBIN
roKazareJsib oneparoHHon 3h¢peKTUBHOCTH KoMIaHuH. [1pu 3ToM OHa MMeeT mpenMyIlecTBa nepes
nokazaresieM EBITDA, Tak Kak KOCBEHHO YUYMTBHIBAET KAITUTAJIbHBIE 3aTpaThl KOMIIAHUM, KOTOpPbIE
SIBJISTIOTCS] HEOTHEMJIEMOH YaCThIO YIIPABJICHYECKO AEATETbHOCTY €€ MEHEPKMEHTA U HEOOXOIMMbIM
aNieMeHTOM ee cTpareru. Kpome 3Toro, oneparoHHasi puObLIb SBISIETCS CTAHAAPTHBIM TOKa3a-
teneM (GAAP), tornga kak EBITDA MoxkeT paccuuThiBaThCSl aHAUIMTUKAMU U COTPYAHUKAMUA KOM-
MaHU# TO-Pa3HOMY, a TaKKe MOXKET IpeTepIieBaTh MHOKECTBO KOPPEKTUPOBOK, YTO CO3/IAET YTPO3Y
UCKa)XeHUsl (PUHAHCOBBIX PE3YJIbTATOB.
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Net Profit Margin

Net Profit Margin (mapska 4ucToit mpuObLIN) — KOI(PMUITMEHT, MTOKa3bIBAIOIINIA, CKOJIBKO MPO-
IIEHTOB OT BBIPYYKH KOMIIAHUH MIPUXOJUTCS Ha YHCTYIO TPHOBUTL. B CBOIO Ouepeib, Ynctas mpuobLIb
(Net Income) — 3TO «CyXOi OCTaTOK» OINEPALMOHHON U HEOTIEPAIIMOHHON JIeSITeIbHOCTH KOMITAHUU.
B yueOHMKAxX 1O 9KOHOMMKE 4acTO MUIIYT, YTO YMCTasi MPUOBbUIL paBHA Pa3HOCTH BBHIPYUYKH M BCEX
u3JepKeK KoMnaHuu. Y XoTsl 3T0 He COBCEM KOPPEKTHOE OIpeIe/IeHNe, Bbl MOXKETE pacCMaTpUBaTh
YHCTYIO MPUOBLIb KaK «OCTATOYHBIN» (DPMHAHCOBBIN pe3yJbTar.

Cuwuraercs o hopmynedF>:

Net Income YucTtas npubbiAb
= x100

Net Income Margin= PRp— BLpYRa

Map:ka He MOkeT rpeBbimath 3HadeHne B 100% ot BeipyukuSF®, nmpu sToM oHa MOXeT OBbITh
OTPUILIATENILHOM.

UroObl YyBUIETh YMCTYIO MPUOBLIb KOMIAHUM, JOCTATOYHO B3MISIHYTh Ha €e O(HLUAIIbHYIO
OTYETHOCTb, TAK KaK YMcTasi NpUObUIb — cTaHAapTHas MeTpuka (GAAP), koTopylo KoMInaHuu 00s-
3aHbI MIPE3EHTOBATh KAK MUHUMYM €KEeKBapTaJIbHO.

[Tpumep npe3eHTalUK YUCTON NPUOBUIM B (PMHAHCOBOM OTYETHOCTH KOMITAHUU:

5 https://www.investopedia.com/terms/n/net_margin.asp

6 TexHuuyeckn MOXET 3a CueT He OHepaLIHOHHOﬁ l'[pI/I6I)IJ'[I/I (y6bITKOB), HO TaKO€ IMPAKTUYECKU HE BCTPEUACTCA B PEAJIbHOCTH.
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PJISC AEROFLOT
Condensed Consolidated Interim Statement of AERDFLDT/"
Profit or Loss for the three and nine months ended 30 September 2017 ~d= Russian Airlines
{All amounts are presented in millions of Russian Roubles, unless otherwise stated)
Three months ended Nine months ended
30 September 30 September 30 September 30 Seplember

Note 017 2016 2017 2016
Traffic revenue 4 153,819 141,233 361,802 334,563
Other revenue 5 16,096 16,249 42971 46,743
Revenue 169,915 157,482 404,773 381,306
Operating costs, excluding staff costs,
depreciation and amortisation 6 (108,936) (94,527) (289.635) (256,599)
Staff costs 7 (22,186) (17,086) (60,509) (48,118)
Depreciation and amortisation (3,408) (3.135) (10,412) (9,250)
Other operating income/{expenses),
net (1,221) 942 (2,355) {413)
Operating costs {135,751) (113,806) (362.911) (314,380)
Operating profit 34,164 43,676 41,862 66,926
Loss from sale and impairment of
invesiments, nel (36) {305) (108) (3,734)
Finance income B 1,566 11,075 6,349 18,860
Finance costs 8 (2,171} (2,419} (6,331) (7,388)
Hedging result g {1,478) {1,956) (4,226) (10,611)
Share of resulis of associates 106 45 140 -
Result from disposal of subsidiaries 14 - 627 - (3.099)
Profit before income tax 32,151 50,743 37,686 58,954
Income tax expense g (7,890) {9.412) (10,537) (15,156)
PROFIT FOR THE PERIOD 24,261 41,331 27,149 43,798

(Acrounuk: Aeroflot Investor Relations)

Kak BugHO 13 Tabnuupl Bellle, ynctas npuosuis (Net Income) He Becerga Ha3biBaeTcsl Tak. 1O
HopMaJibHas npaktuka B pamkax MC®PO (IFRS). Yacto 310 3aBUCUT OT reorpapuyeckux (S3bIKO-
BbIX) OCOOCHHOCTEH (M3-3a pa3uuuil B TEPMUHOIOT MM AMEPUKAHCKOTO M OPUTAHCKOTO aHIJIMICKOrO,
Haripumep). TeM He MeHee ONpeaeIUTh YUCTYI0 IPUObLIL B OTYETHOCTH OYEHb MTPOCTO: BO-TIEPBBIX,
oHa Bcerga Haxogutcsi BHU3y O®P; BO-BTOPBIX, YMCTOM MPUOBLIMA BCErAa MPeIIecTBYET HAJIOT Ha
npuobLIb (Income tax expense). B kjlaccueckoM BapuaHTe MPEe3eHTALUK CTPOKA YUCTOM MPUObLUIH
MOIYEPKUBAETCS ABYMsI MOJIOCKaMu, 0003Havast KOHEIl 0TYeTa O (PMHAHCOBBIX Pe3y/bTaTax.

B xopriopaTuBHBIX OTUYETHOCTSIX (B JaHHOM Cllyyae UMEIOTCS] B BUIY KPYIHbIE KOMIIAHUU C
roJ0BbIM OOOpPOTOM CBbIllIe 1 Miip pyO., UbM OTYETHOCTH HEPEAKO MyOJMKYIOTCS MO CTaHAapTam
MC®O) yacTo MOKHO YBUJIETH €11l 1BA HIOAHCA!

Pa36uBKy umcTOi NpUOBUIM Ha KOHTPOIMPYIOLIE M HEKOHTPOJIUPYIOLIHE [I0MH.

[TpesenTanuio npuObUTA HA aKLKIO (6a30BYIO U PA3BOIHEHHYIO).

Kak ynommHasoch Bbiie, Mbl He u3yyaeM Otyer 00 MHOM coBOKymHOM poxone (Other
Comprehensive Income) 1 cTpoku U3 Hero B 3ToM Matepuasie (a oHu Hepenko Bxoaar B ODP. [1pu-
Mep — HelaBHssl (PMHAHCOBAsA OTYETHOCTb JIEHTHI).

JlaBaiiTe pacCMOTPUM 3TH HIOAHCHI 110 TOPSIKY.

Yucras npuObUIb AKIIMOHEPOB M HEKOHTPOJIMPYIOLIHE 101U

BonbIIMHCTBO KPYIHBIX KOMIIAHUN OPraHW30BAHO IO XOJIMHIOBOM CXeMe: T'0JI0BHAsl KOMIIa-
HUS, YbM aKIMM TOPIYIOTCSl Ha OUpke (XOTs1 HeOOS3aTeNIbHO 3TO JOJIKHBI OBbITh IMTyOJIMYHbIE KOMITa-
HUM), BiIajieeT HeKoTopbIM uucioM «OOOmmek» (B anruiickoM criedre — OpCo OT cJI0BOCOUeTaHUs
operating company), KOTOpbl€ UI'PAIOT CBOIO POJIb B IIETIOYKE CO3JaHus [IEHHOCTH. OHM Ha3bIBAIOTCS
JOYEPHUMU TPEANPUATHAMYI WU «JOUYKaMu». [Ipy 3TOM B OUeHb KPYITHBIX KOPHOPALIUSX «JOUYKU»
HEpeIKO MPENCTaBISIOT co00r c(hOPMUPOBABIIUECS «OU3HEC-IOHUTB», KOTOpbIE 3aHUMAIOT CaMU
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1o ceOe BeCh MPOLIECC CO3[aHUs IIEHHOCTH IS KOHEYHOTo MOTpeduTesiss (KOpIopaiuu, BiIajeio-
1€ TAKUMU «HE3ABUCUMBIMU» TOUEPHUMHU MPEANPUATUSIMU, HEPEAKO Ha3bIBAIOTCSA rpymmamu). Bor
OJVH U3 MHOTUX MPUMEPOB XOJIAMHIOB HA OCHOBE JaHHBIX U3 0T4eTHOCTH [TAO «PocHedTh»:

40.  Key subsidiaries

2016 2015
Preferred Preferred
and and
Common Voting COMmmon Voting
Country of shares shares shares shares
Name incorporation Core activity % e % e
Exploration and production
PISC Orenburgneft Russia il and pas development
and production 100.00 100.00 LO0.00 100.00
JSC Samotlomeftegaz Russia Oil and gas development
and production 100.00 100.00 L00.00 100,00
JSC Tumenneflegaz Russia il and gas development
and production 100.00 100.00 LO0.00 100.00
PISC Verkhnechonsknellega: Russia Oil and gas development
and production 99,94 99,94 99.94 99,94
JSC Vankomefl Russia 0l and gas development
and production 50.10 50,10 LO0.00 10000
LLC BN-Yugansknelegaz Russia Ol and gas production
operalon Services 100.00 100.00 L0000 100,00
PISC Bashnefl Oil Cormpany Russia il and pas development
and production 5239 61.59 = =
Befini Keti 1 distributi
JSC RORC Russia Petraleumn refining 100.00 100.00 L0000 100.00
JSC Anparsk Petrochemical Company Russia Petroleumn refining 100.00 100.00 L0000 100,00
JSC Novokuybyshev Refinery Russia Petraleumn refining 100.00 100.00 L0000 100,00
LLC RN-Komsomelsky Relinery Russia Petraleum refining 100.00 100.00 L0000 100,00
ISC Syzran Refinery Russia Petroleum refining 100.00 100.00 100,00 100,00
JSC Achinsk Refinery Russia Petroleumn refining 100.00 100.00 L0000 100,00
ISC Kuybyshev Refinery Russia Petraleumn refining 100.00 100.00 L0000 100,00
PISC Saratov 01l Refinery Russia Petroleum refining B5.A4A8 91.13 548 91.13
ISC PCEC Russia Marketing and distribution 100.00 100.00 LO0.00 L0000
JSC EN-Stolitsa Russia Marketing and distribution 100.00 100.00 LO0.00 100,00
Rosneft Trading 5.A. Switzerland  Markating and distribution 100.00 100.00 L0000 100,00
Rosneft Trade Limited Cyprus Republic Marketing and distribution 100.00 100.00 L0000 100.00
Oiher
JSC BN Holding Russia Holding company 100.00 100.00 LO0.00 100,00
LLC Neft-Aktiv Russia Investing activity 100.00 100.00 LO0.00 100,00
Rosneft Finance S A Luxemburg Finance services 100.00 100.00 L0000 100,00
JSC Russian Regional Development
Bank (VBRR) Russia Banking 98.34 98.34 B4.67 8467

(Mcrouynuk: Rosneft Investor Relations)

Kak BugHO 3 Tabmumpl Bbime, PocHepTh He sIBISeTCS MOHOJNMTHOM OpraHM3alven, a
HAa00O0pOT, COCTOUT M3 MHOXECTBA AOYCPHUX MPEINPUATHI, BO MHOTMX M3 KOTOPHIX OHA BJajieeT
100% akumii (KCTaTy, JIMIIb HEMHOIME U3 3TUX KoMmmnaHui ssisgorca OO0, ecny npucMoTpeTses
K a06peBuatypam). C Ipyroii CTOpPOHbI, Mbl TAKKe BUIMM HECKOJIbKO IIPUMeEPOB, rae PocHedts Bia-
aeeT OOJIbIIMHCTBOM aKLMI B JOUYEPHUX MpeanpusaTusx, Ho He 100%. Bo3Hukaet Borpoc: «Komy
MIPUHAJJIEKAT OCTABIIMECS aKIUU 7.

JlornuHblil OTBET Ha 3TOT BONPOC: «AKIIMY TPUHAJIEKAT APYTUM BJaeIbliaM 3TUX J0UYEPHUX
NpeAnpusTUil». MIHpIMU ciioBamH, akoHepbl PocHed T He BiIaAeioT ocTaBiMmMucs 1onsMu. OHU
Y Ha3bIBAIOTCS] «HEKOHTPOIUPYIOILMMM», TAK KaK 3TUM BJIa/Ie/IbliaM [TpUHAIEXUT MeHble S0% + 1
aKLMH B IOUYEPHUX MPEANTPUATASIX MATEPUHCKOM KOMITaHUU. OJHAKO I10 ITPaBUjIaM KOHCOJIMIALUH B
MC®O (IFRS 10, 12), maTteprHcKass KOMIIaHUS JOJDKHA IPE3EHTOBATh B CBOMX OTUETHOCTAX AKTHBBI
Y TIACCUBBI JIOUEPHUX TPENPUSATHIA, B KOTOPBIX OHA UMeeT KOHTPOJIb (T. €. 50% + 1 akiws u 6oree),
a Takke UX (PMHAHCOBBIE Pe3y/IbTaThl U JeHEkHble NOTOKU. [Ipu 3TOM OHa npesentyer 100% paH-
HBIX JIOUEPHUX NPEONPUSITHI, JaXe ecliu uMeeT naker MeHbiue, yeM 100% akuuii B HuX. CooTBeT-

CTB€HHO, YTOOBI HE BBOIUTH CBOUX MHBECTOPOB B 3a6J'Iy)K)_ICHI/IC, MaTEpUHCKAsA KOMIIAHUA OTPAKACT
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TOT MTPOIEHT YMCTOM MPUOBUIN U YUCTHIX aKTHBOB (T. €. KaruTasa BiagesbiieB, Shareholders’ Equity)
B cBoMX oTueTHOCTSIX (ODP u BanaHce), KOTopble eil SKOHOMUYECKU He MpUHAJJIekar, moMevas ux
KaK «HEeKOHTponupyomue nonu» (Non-controlling Interest unu Minority interest, kak npunsaTo B US
GAAP).

A kak oOpazyercs Non-controlling interest?

HekonTtponupyiorye 1o 06pas3yiorcsi B TpeX Cilyvasx:

KOTJ[a MaTepUHCKAsk KOMITaHKS TTproOpeTaeT KOHTPOJIBHBIN MAKeT aKIUi B HOBOM TIPEATPHSI-
TUM (WM TOBOTUT MIMEIOIIUICS HEKOHTPOJILHBINA MAKeT JI0 KOHTPOJIBHOTO, T. €. JOKYIAaeT aKIuU JI0
TEX MOp, MIOKa IPOLIEHT HE «IepeBaIuBaeT» 3a OTMETKY 50% + 1 akuus);

KOTJla MaTepUHCKasi KOMITaHUS TIPOJAeT aKIMK B JIOUEPHUX MPEANPHUATHAX BHEITHUM HUHBE-
cTopaM, CHYKast Jomo Biagenusi B Hux co 100% no 95%, narpumep;

KOTrJla MaTepUHCKasd KOMITaHUS JaeT IO B JOYEPHUX MPEINPUATUAX TOM-MEHEKMEHTY B
KayecTBe MOTHBAIIMU (0oJiee pejIkue CITyJan).

VenoBue «50%+1 akiusi» SBisieTcs, CKopee, OOMIEeNPUHATHIM, HO COBCEM HeoOs3aTeTbHbIM
IUIsSE BceX TPEANPUATHIA B MUpe. Bo-mepBbhIX, KOMIIAHUS MOXET UMETh HECKOJIBKO KJTaCCOB aKITHIA.
Harpumep, Kak mokasbIBaeT MPaKTUKA, AKLIMH Kjacca B nMeloT 6obliie rojocoB, 4eM OOBIKHOBEHHBIE
akuuu kjacca A. ITpumepst: komnanusi Yoppena badderra «Berkshire Hathaway» nim Yandex, rie
y CEO nMeeTtcsi KOHTPOJIb TPOLIEHTA TOJIOCOB OJarofapst BIaJIeHUI0 OOJBIIMHCTBOM aKIUi KJiacca
B, X0Ts1 ero 1o B SKOHOMHUYECKOUW COCTABIISIONIEH KOMIIAHMM BeChbMa Masia. BO-BTOPBIX, yCIOBUS
KOHTpOJISl HaJ KOMIIaHKEN MOKHO BCerja MpoIucarh B akIMOHepHOM coriamienuu (Shareholders’
Agreement, SHA). Takum oOpa3om, Biajiesiel] ¢ MaKeTOM aKIUi BCEro B HECKOJIBKO IMPOIIEHTOB
MOXeT Jie-(pakTo u Je-1ope ObITh KOHTPOIUPYIOIIUM aKIIHOHEPOM KoMmaHuu. OmsATh ke OOJbIIH-
CTBO KOMIIAHUI MMEET MPOCTYIO CTPYKTYPY KaluTaja ¢ OQHUM KJIACCOM aKLMi, HO B (PMHAHCOBOM
aHaJIM3e HYKHO BCEr/a MOMHUTH MPO I0PUANYECKUE HIOAHCHI.

[Tpumep KOMIaHUH, KOTOPast B KAYECTBE MOTHBALIUH JAET TOI-MEHEIKepaM aKIMH B I0USPHUX
MPEANPUATHUSX U CO3/IaeT TAKUM 00pPa30M HEKOHTPOJIMPYIOIIHE JIOJH:

Redeemable Noncontrolling Interests

Ownership interests in the Company’s consolidated subsidiaries held by the senior employees
of these subsidiaries are considered redeemable as according to the terms of the business unit equity
awards the employees have the right to redeem their interests for cash. Accordingly, such redeemable
noncontrolling interests have been presented as mezzanine equity in the consolidated balance sheets.

(Mcrounuk: Yandex Investor Relations)

Korzaa Mbl paccunThiBaeM YMCTYIO TPUOBUTE KOMIIAHUH 1151 AaTbHEUIIIEro aHanm3a (B TOM Yucie
Ui Takux Ko3(puumentos, kak Return on Equity — ROE), Mbl cMOTpYM Ha KOHCOJIMIMPOBAaHHbIE
JaHHBIE: BO-TIEPBbIX, MoToMY uTo Non-controlling Interest siBisiercs yactbio Shareholders’ Equity; Bo-
BTOPBIX, TIOTOMY YTO 3TO UMEET CMBIC — KOHCOJIMMPOBAHHASI KOMITAHUS SIBJISICTCS] CyMMOM J104ep-
HUX TIPEANPUATHIA (€IUHBIM LIEJIbIM), TIO3TOMY HEJIb3sl OTACIATh OJHM MPEANPUATUS OT APYTUX U
OTceKaTh OaJlaHC HEKOHTPOJIMPYIOIIMX JoJiei u3 uncto npuobui u Shareholders’ Equity, ocraBisis
JIMIIIb SKOHOMUYECKUI UHTEPEC BJIaIelIblIeB XonauHra B ypasHenuu (Ha npumepe ROA wi ROE).

[Mocnennee, 4To cleayeT cKa3aTh HACYET HEKOHTPOJIMPYIOIIHUX JI0JIeH (XOTS 9TO MOKHO OBLTIO ObI
HAIMCATh ¥ B CAMOM HayvaJjie, HO Mbl XOTUM, YTOOBI 3TOT (PAKT OTIIeYaTasICcs B Balllel MaMsITH): TaHHBIN
TEPMHUH HE UMEeT HUKAKOTO OTHOIIEHUSI K «MUHOPUTAPHBIM aKIIMOHEpaM», TO €CTh K BJIaJIe/IbIIaM
TOJIOBHOW KOMITAaHWH, XOJIJIHTA, KOTOPbIe UMEIOT HeOOJIbIIIHe TIAKeTHl aKIi (KaK TPaBUIIO, MEHBIIIE
25%. O0bIYHO pevb uaeT 00 aKIMoHepax, UMeroIx He Oombiine 1% akimii). HekoHTponupyromiye
JOJH JOJIKHBI aCCOIIMUPOBATHCS y BAac OOJIBIIE CO CTAaHAAPTAMH OyXTaJTEpPCKOro yuera, ¢ (pMHaHCO-
BBIMH OTYETHOCTSIMH, HEKEJIH CO CTPYKTYPOU COOCTBEHHOCTH KOMITAaHUH. DTO yacToe 3a0i1ykKIeHHUE,
KOTOpOE MbI 3aMeUaJIi y CIIylareseidl HallixX KypcoB M 'y CTYAEHTOB (TeMa KOHCOTUAAIMH OTYETHO-
CTel 4acTo BOOOIIE OCBEIIAeTCs JIMIIb B MaruCTPaType).

[TpuObLIb HA aKIHIO
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JI71st 001IIero pa3BUTHS MBI PN Pa3bsICHUTD TaKoW (PMHAHCOBBIN TIOKA3aTelh, KaK MPUOBLTH
Ha akuuio (Earnings per Share). M3 Ha3BaHMs MOXHO JI0TaJIaThCs, YTO pedb HIET O MMyOJINIHBIX KOM-
MAHUSIX, TaK KaK YaCTHBIM KOPIOPALIMSAM He HY)KHO CUATATh MPUOBUTL HA aKIHIO (OTUYETHOCTH TAKUX
KOMITaHWI He HaWTU B OTKPBITOM JIOCTYTie). BOT OIMH M3 MHOIMX MPUMEPOB HA OCHOBE JAHHBIX U3

otrueTHocTH [TAO «PocHedTb»:

Income tax expense 9 (7.890) (9.412) (10,537) (15,156)
PROFIT FOR THE PERIOD 24,261 41,331 27,149 43,798
Autributable 1o:

Shareholders of the Company 24,124 41,245 26,993 42 588
Non-controlling interest 137 86 156 1,210
PROFIT FOR THE PERIOD 24,261 41,331 27,149 43,798
Basic and diluted profit per share

(in roubles per share) 22.7 39.0 25.5 40.3
Weighted average number of

shares outstanding (millions) 1,062.7 1,056.9 1,058.9 1,056.9

(Uctounuk: Rosneft Investor Relations)

UroOBl TTpoaHaIM3UPOBATh TIOKA3aTeNlb «IMPUOBUTL Ha akiuio» (EPS mmm Profit per Share),
HY)KHO TIOHMMaTh (POpMyJly pacyera W 3HaThb pasHuily Mexay Basic um Diluted number of shares
(oOree KOMMYECTBO BBITYIIEHHBIX aKIIMIA M Pa3BOJHEHHOE KOIMYECTBO BHIMYIIEHHBIX aKIUi, COOT-

BETCTBEHHO).
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Basic EPS

Basic EPS — 06azoBast mpuObLIh Ha aKIMIO — IOKa3aTeslb, KOTOPHIA YUUTHIBAET MPHOBLIH
OOBIKHOBEHHBIX aKIIMOHEPOB Ha ONHY OOBIKHOBEHHYIO aKIIMIO Oe3 yuyeTa pa3BOJHSIOMIMX LIEHHBIX
oymar (Dilutive securities) ¥ T. H. pa3BOAHSIONINX MOTEHIIMATBHBIX OOBIKHOBeHHBIX akiuil (Dilutive
potential ordinary shares).

Cornacno MC®O (IAS) 33, pa3BopHSIOIIME [IEHHbIE OyMaru v MOTEHIMAIbHBIE OOBIKHOBEH-
HbIEe aKI[M1 MOTYT MIPUHUMATH Cleyionme (hOpMbl:

koHBepTupyeMsiii 1oir (Convertible debt);

KOHBepTHUpyeMble npuBMiiernpoBannble akuuu (Convertible preferred shares);

BappaHThl (Share warrants);

OIMLIMOHBI, BhIITycKaeMble KoMmaHuen (Share options);

share rights;

IUIAHBI 10 IPEMUPOBAHMIO CITYKAIIMX KOMIIAHUM aKMsMU 110 JibroTHOM 1ieHe (Employee stock
option plans);
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KoHen 03HaKOMHUTEJIBHOT0 (pparmMeHra.

Texkcr npenocrasieH OO0 «JIutPec».

[IpounTaiiTe 3Ty KHUTY LIEJIMKOM, KYIMB IIOJHYIO JIEraJbHYIO Bepcuio Ha JlutPec.

BesomnacHo onnatuTh KHUTY MOKHO OaHKOBCKOM Kaprtoit Visa, MasterCard, Maestro, co cuera
MOOWIIBHOTO TenepoHa, C TUIaTeKHOro tepMuHana, B catone MTC wm Cesi3Hoii, yepes PayPal,
WebMoney, fAunekc.densru, QIWI Komesnek, 60HyCHbIME KapTaMu WX APYTUM YIOOHBIM Bam crio-
COOOM.
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