[InHaMMKa MMPOBOro crpoca 1 NpeasioKeHnsa unaHnaa HaTpus

MI/IpOBOI\/'I CNnpocC Ha unaHna Hatpud, TbiC. METPUYECKNX TOHH MI/IpOBOE npegnoxeHne ynaHnga Hatpusd, Tbic.
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O6beM MMPOBOIO pPbIHKa UaHuaa HaTpus B CTOMMOCTHOM
BblpaxeHuu, mapa gonnapos CLUA

v TlporHosupyeTcsi, 4To OGLEM MUPOBOIO

2200 2112 pblHKa UuaHuga Hatpusa OygeTr pactu co
cpegHerogoBbIM TemMnom pocta 6,4% B
2,000 rog, AOCTUrHyB K 2028 r. 2 112 MiH
CI'TP 6.4% ponnapos CLUA.
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WcTounuk: Verified Market Research, pa3nnyHbie NCTOYHUKM



B cnpoce Ha unaHua HaTpUsi HA MMPOBOM PbIHKE JOMUHUPYET ropHO406bIBatoLLas
NPOMBbILLNIEHHOCTb, C NpeobnagaHnem A3mMaTcko-TMXOOKeaHCKOro pernoHa

[ons MMpPOBOro pblHKa umnaHnga
HaTpuA, %, N0 OTPAC/IAM KOHEYHbIX
nonb3oBartenen (2021 r.)
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ropHoA06bIBalOLLAst MPOMbILLIEHHOCTb (30/10ToA06bIBatoWas) 6yAeT no-npexHeMy AOMUHMPOBATL B MMPOBOM CMPOCE Ha LyaHng,
HaTpUsi B CPeAHECPOUHOI 1 LONTOCPOYHOI NEpCneKTUBeE.

Cnpoc Ha uuaHua HaTpusi B Mype 06ycioBneH A3nMaTcko-TNX00KeaHCKM PerMoHoM, B NepBYto ouepedb Kutaem, KpynHenwmm

npousBoanTenieM 30/10Ta B MUpe.

ABCTpaIna ABnsaeTca BTOPbIM N0 Be/IMYMHE Npou3BoAnTesIeM 30/10Ta B A3MaTCcKo-THMXOOKeaHCKOM permoHe 1 TpeTbM B MUpe,
oXngaetcd, YTo B oAvxaniuem 6y,quL|,€M OHa 06roHUT Kntali no o6bemam npon3eoacTBa 30/10Ta B CBA3U C NJlaHaMn pacCLUnpeHnA.

NHaoHe3ns 06n1aaaeT orpoMHbIMU 3anacamm NosiesHbIX NcKonaembix (9-e MecTo B Mype no Ao6biue 30/10Ta), NPaBUTENIbCTBO
npoABuraeT 1 npeanaraeT NpuBeKaTe bHble MHBECTULIMOHHbIE BO3MOXHOCTY A/151 BHYTPEHHUX U MHOCTPAHHbIX NHBECTOPOB.

WcTounuk: Mordor Intelligence, IHS Markit, paznnyHble UICTOYHMKN



MUMPOBOW PbIHOK LinaHNaa HaTPUst KOHCOIMAMPOBaH: Ha 10 BeayL X
NrPOKOB NpuxoanTcst 6onee 60% MUPOBOI PbIHOYHOW A0U
NPON3BOACTBEHHbIX MOLLHOCTEW.

Bbi6opka UTpOKOB Ha MMPOBOM PbIHKE LinaHnga HaTpus

MNpounssogutensb FlonoBHoV  dopma ymaHnaa PernoHanbHoe npucyTcTBme O6cnyxmBaemaa O6beEM
ocpue Teepabin  XKngkuu AmepuKa ATP EBBA CTpaHa/peron  (T/rop)
Cyanco Intl LLC CWA Ja Ja / - / CWA 148,000
Orica Chemicals Pty ABCTpanus Ja Ja / / / no BCeMy MUpy 95,000
Australian Gold Reagents  ABcTpanus Ja Ja / / / no BCceMy mMupy 90,000
Tongsuh Petrochemical tO.Kopes JNa Het / / / 3.Acbpuka, 70,000
FO.Amepuka
TaeKwang Industrial Co HO.Kopes Ja Het / / / Adpuka, 65,000
Ltd FO.Amepuka, Kutai,
Poccus
Anhui Shuguang KuTail La Het / / / KuTait, Typums It
Chemical Ka3axcTtaH, MoHronusa
Hebei Chengxin Kutaii Ja Het / / / 3.Adpuika, Ao
ApreHTuHa 65,000
Cyplus ldesa Mekcuka Ja Het / Mexico 40,000
Draslovka (acquired The Yewckas  Aa fa / / / Amvepuka, >30,000
Chemours & Sasol) Pecny6/ika tO.Adppuika, EBpona
Korund Poccus Oa Het / / / Poccus 20,000

WcTouHuk: Infosys, HchopMauysi, NoslydeHHast 0T KOMMaHuii



daKTopbl, YUNTbIBAEMbIE B YPaBHEHUSIX NEPUNOANYECKOTO
nepecyeTa LieH Ha UMaHug, HaTpus

KnroueBble pakTopbl Tekyuwme pbIHOYHbIE YC/10BUSA

= MB® nosbicya NPOrHO3bl UHPNAUUK Ha 2022 rof 15 CTpaH ¢ pasBuUToi
9KOHOMMKOI 1 pa3BmBaroLmMxcsa cTpaH o 5,7% u 8,7% COOTBETCTBEHHO,
yTo Ha 1,8% un 2,8% BbliLe, YeM NpeablayLine nporHo3bl.

* BceMUupHbI 6aHK nogyepkHy, YTo rnobasibHas MHAPIAUMSA, Kak
oxunpaetcs, 3amegnuntca B 2023 rogy, HO, BEPOATHO, OCTAHETCH Bbille
LesieBbIX nokasarenein MHPAALNMN BO MHOTUX CTPaHax.

*  MwupoBble LeHbl Ha aMMuak 3HauuTeNlbHO BbIPOC/IN, OCOBEHHO BO 2-M
nonyrogun 2021r., uwHaekc ammuaka Fertecon Far East CFR 6bin B
cpegHeM Ha 85% Bbllle [/r. YBeNuMyeHue 3atpar Ob1/10 OTPAKEHO B LEHE

CToOMMOCTb CbIpbA peanmnzaunn.

* LleHbl Ha npupogHbli ra3 B EBpone 6osiee yem B 7 pas Bble MO
CpaBHEHMO C rnpownbiM rogom U B 12 pa3 Bbiwe ueH B CLIA (no
cpaBHeHuo ¢ uudppori 1,5 B 2020 r.).

YpoBeHb MHASUNN

= 3aTtpaTbl Ha MOPCK/ME NEepPeBO3KU Pe3KO BbIPOC/IM, OCOOEHHO BO BTOPOM
nonyrogum 2021 r.: 7 okta6psa 2021 r. nHaekc Baltic Dry goctur 5 650. 17

TpaHCMopTHbIE pacxoab| WIOHA OH cocTasnan 2 578, yBenuymsLINCL C Havasia roga Ha 16,3%.

»  Oxugaetcs, 4TO rnobanbHas neperpyska MNOPTOB COXPaHUTCH, MO
KpaliHelt mepe, 0o Havyana 2023 1., a CnoToBble (hpaxToBble CTaBku OyayT
ocTaBaTbCs BbICOKMMMU.

» Hpekc ponnapa CLUA Bbipoc Ha 9% c Havana roga

KoHBepTauus BatoTbl = [1o oTHoweHwuo K gonnapy CLWA: AUD -3,6%, RMB -5,3%, KRW -7,0%,
EUR -8,1%, mekcukaHckoe neco +1,2%, atprkaHckuin paHg, +1,3%,
py6nb +34,8%.

McTouHuk: MB®, BcemupHsiin 6aHK, Infosys, oTueTbl KOMNaHWii 1 3asBneHns 4ns npeccel, Reuters



LleHbl Ha ynaHug, HaTprs Ha MUPOBLIX PbIHKax BbIpoc/in Ha 25-30% K13-3a pocTa
CTOMMOCTU UCXO4HbIX MaTepnasioB 1 TPAHCNOPTHbLIX pacxoaoB.

CpegHerogoBble LeHbl Ha ammunak, 2017-2021 LleHbl Ha KaycTunyeckyto cogy, 1 aHBapsa 2021-21 noHsA 2022
ron LleHa FOB Uephoe Lena OFR e e s e
mope, USD Tamna, USD _
2017 269 283
2018 289 315 —_/
2019 235 250
2020 204 236
2021 539 617 T L

Feb1.202 Apr1.2021  Jun1.2021  Aug1.202

LleHa npupogHoro raza Ha NYMEX Henry Hub,

1 auBapsa 2021 r. — 21 vitoHA 2022 T. BanTunckui cyxomn MHAeke, 3 Mecaua,

MO COCTOSIHNIO Ha 17 ntoHs 2022 T.

NGc1 6.730 .BADI 2,578.000

McTounuk: IHS Markit, businessanalytig, Orica, Reuters



OroBopka 06 orpaHn4eHuu VERNY CAPITAL
OTBETCTBEHHOCTU U PacCKpbITUN
uHpopmMmauumn

Hactoswun otyet (panee - «OTyeT») noarotoBneH VIHBECTULMOHHOM KOMaHOOW No uccriefoBaHuio pblHka TOO
«Verny Capital» (ganee - «MccnepoBaTenbckas KomaHpay). Viccnegosatenbckasi koMaH4a NoATBEPXKAAET, YTO
BCE CYXOEHUS, BblpaxeHHble B HacTosiwem OTyeTe, oOTpaxawT nu4Hoe npodecCuoHanbLHOe MHeHune
WccnepoBatensckon koMaHabl. OTY4eT OCHOBaH Ha UHOpMaLnM U MeTOAOMNOrusaX, B3ATbIX U3 UCTOYHUKOB, KOTOPbIE
WccnepoBartenbckas koMan4a cYMTaeT HaOeXHbIMMU, Takke MCNonb3oBanucb O6LLEAOCTYNHbIE U ApYyrMe AaHHble,
KOTOpble HEe MPOXOAUIN HEe3aBUCMMOM OLeHKU. HecmoTpsa Ha To, 4yTo OTYeT npecnegyeT uenb ObiTb Kak MOXHO
bonee goctoBepHbIM, ViccnegoBaTensckas komaHga u/mnm TOO «Verny Capital» He OalT HUKaKMX rapaHTui 1 He
0enarT HUKaAKNX 3aBEPEHUN B COOTBETCTBUM C NIOOLIM MPUMEHMMbLIM NPABOM, NPAMbIX UM KOCBEHHbIX, KacaTenbHO
TOYHOCTU MNKN MOMHOTLI MHGOPMaUuK, cogepxallenca B OTyeTe, COOTBETCTBEHHO, He crnedyeT cuMTaTb AaHHbIN
OT4eT TOYHbIM M NomnHbIM. WccnepoBaTensckass komaHga u/mnn TOO «Verny Capital» npsmMo orpaHu4mBaloT U
OTKa3blBalOTCHA OT NOOON OTBETCTBEHHOCTU B COOTBETCTBUU C NHOOLIM NPUMEHNMbBIM MPaBOM, HE3ABMCUMO OT TOrO,
BO3HMKAET N OHa B pe3ynbTate AenukTa, 4OroBopa unv MHbIM 06pa3om, K KOTOPOW B NPOTUBHOM CIydae OHU MOrnm
Obl 6bITb NpuBReYeHsbl B cBA3N ¢ OT4eTOM MNKU NobbiM 3asiBrieHnemM B HeM. Kpome Toro, NporHo3Hble 3asiBrieHus
JencteutensHbl Tonbko Ha aaty OTuyeta. Viccneposatenbckas komaHaa u/vnu TOO «Verny Capital» He 6epyT Ha
cebs ob6as3aTtenbcTB No 06HOBNEHMIO HacTosiwero OTyeTa unu ero cogepXxaHus nocne gatel OTyeTa, HECMOTPS Ha
TO, 4YTO Takad wHdopMaLMa MOXET YCTapeTb WNu cTaTb HETOYHOW. HecmoTps Ha BbILLEN3NOXEHHOE,
WccnenoBaTtenbckas koMaHOa MOXeT U3MeHuTb uHopmaumio, cogepxaluytoca B OtyeTe, B noboe Bpems 6e3
npeaBapuUTENbLHOMO YBEAOMITEHNS.

Hun ViccnepoBaTensckas komaHaa, HM TOO «Verny Capital», H1 KTO-nMB0 13 ee JOMKHOCTHBIX NnL, 1 PabOTHUKOB He
HECyT OTBETCTBEHHOCTb 3a Kakue-nubo YyObITkM unu yuwepb, KOTopble MOryT BO3HUKHYTb B pesynbTate
ucnonb3oBaHWs MHgopMauun, cogepxatllerica B OTyeTe, B pesdynbraTe Kakux-nnmbo HeTovyHoCTer, owmnbok unu
ynyLleHmn B nHdopmaumu, Kotopble MoryT 6biTb B OTyeTe unu MoryT BO3HUKHYTb MHbIM OBpa3oMm B pesynbTtaTe
UCMNonb3oBaHWs W/WNWM JanbHenWero pacnpocTpaHeHus, onybrMKOBaHMA WM MHOTO PackpbiTUS WHOpMaLnK,
copepxawenca B OTyete. VMicnonb3oBaHne nobon nHpopmaumm B OT4YeTEe OCYLLUECTBMASETCS MCKMOUYUTENBHO Ha
YCMOTPEHNE 1 Ha puck, Yutatowero. MNonydyeHne OT4yeTa M NPOAOIPKEHNE €ro U3y4YeHUs ABMSITCA COorfacuem u
BCTPEYHbIM MPUHATUEM BbILLEN3NOXEHHOTO.

Hactoawuin OTyeT npegHasHayeH WCKMYUTENbHO Ans obwmx nHdopmauuoHHbix uenen. TOO «Verny Capital»
3agBnseT, 4To OTYeT He ABMAETCs, U He JOIMKEH TONKOBATbLCA B COOTBETCTBUN C MOGLIM NPUMEHNMbIM MPaBOM, Kak
odepTa unu npurnawieHve nwobomy nuuy Aenate 0PepTbl O MOKYMNKe MM Npoaaxe MobbiX akTUBOB WUMAW LIEHHbIX
oymar B nobown topucamkumm. OT4eT 1 Nbble MaTepuansl, cogepXalmecsa B HeM, He OOMKHbl MCNONb30BaTbLCS HU
ONS Kaknx Lernewn, BKoYas, NoOMUMO NPOYEro, MPUHATUE MHBECTULMOHHBIX UNW NOBbLIX APYTUX peLleHui.

Hukakas 4acte Hactosiwero OTyeTa He MOXeT ObITb ckonvpoBaHa, onybrnukoBaHa, WCMoONb3oBaHa WU
npogybnvposaHa B nbon copme nwbbIMKM cpeocTBaMuM MM pacnpocTpaHeHa 6e3 npeaBapuTenbHOrO
nucemeHHoro cornacus TOO «Verny Capital». Kpome Toro, TOO «Verny Capital» kaTeropuuyecku sanpeliaet
ucnonb3oBaHue nbon yactm OTyeTa NMyTEM CCLINKW, BKIKOYEHUS UMM UHBIM 0BpasoM B MpPOCMEKTbl 3IMUCCUW,
MaTtepuanbl NepBUYHOro NyOGNUYHOro pasmelleHuss UNu Apyrne OOKYMeHTbl, nogaBaemMble B OpraHbl (pvHaHCOBOro
KOHTPOIS UK MHblE OpraHbl B Nobon opucamkuumn, nnu B nioboie nyénnyHble Mmatepuarnbl, Ha OCHOBaHUN KOTOPbIX
MOTYT ObITb MPUHATLI MOObIE UHBECTULIMOHHBIE NN OPYINe peLLEeHUS.
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