INVESTMENT MEMORANDUM
PUBLIC JOINT STOCK COMPANY "SVETOFOR GROUP»

For placement in the third level of the list, followed by inclusion in the R11 sector of the
MICEX stock exchange, ordinary registered uncertified shares are offered with a
nominal value of 1 ruble each in the amount of 3700000 (Three million seven hundred
thousand) pieces, which corresponds to 16.6% of ordinary shares (free float). The state
registration number of the issue is 1-01-24350-J. ISIN the common stock code is
RUO00A100592. Capitalization in the range (1.3-1.7 billion rubles) Average independent
valuation of the company's capitalization of 1.5 billion rubles, the Planned volume of up
to RUB 300 million. Expert RA rating Agency assigned ruBB (stable) rating to the
company.

The information contained in this investment Memorandum is subject to disclosure in
accordance with the requirements of the listing Rules of PJSC Moscow Exchange.

The General Director of Joint-stock companies
"Traffic light Groups» /A.V. Dogaev/

«03 » december 2019 r.

This investment Memorandum contains information on the Issuer, on the financial and
economic activities of the Issuer, the financial condition of the Issuer, on the placed (placed)
securities and performance of obligations under them. Investors should not rely entirely on the
Issuer's estimates and forecasts contained in this investment Memorandum, as the actual
results of the Issuer's activities in the future may differ from the projected results for many

reasons. The acquisition of the Issuer's securities is associated with the risks described in this
investment Memorandum.
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1. GENERAL INFORMATION ABOUT THE ISSUER:

1.1. Basic information about the Issuer:

e Full company name: public joint stock company " Traffic Light Group»

e Abbreviated brand name: PJSC " Traffic Light Group»

e TIN: 7814693830

e Bin: 1177847196141

e Legal address: 13, General Khrulev street, St. Petersburg, 197348, Russian Federation,
POM. 1IN

e Location: Russian Federation 197348, St. Petersburg, General Khrulev street, 13,
POM. 1IN

e Date of state registration: 05.06.2017

e Legal successor: limited liability Company " SDA. TV " (INN 7813481705, OGRN
1107847305301). JSC "Svetofor Group™ was created by reorganization in the form of

transformation. Then it was reorganized into a Public joint stock company.
1.2.  Brief description of the Issuer

LLC " SDA.TV " was created in 2010 and transformed into JSC "Svetofor Group” in
2017. The history of the company begins in 1989, when the first cooperative in the USSR
"Svetofor" was created to train drivers of category "B".

Today PJSC "Svetofor Group" (hereinafter-the Issuer) is the largest operator of
educational services for training drivers, included in the sector of "Growth" of MICEX
Exchange and has the status of a resident of the Fund "SKOLKOVOQO" for advanced
developments in the field of IT education. The special status of the company, a resident of the
SKOLKOVO Foundation, gives the company significant tax benefits: the rate of income tax,
VAT and property taxes is 0% until 2025. IT products of the company, also, are highly
marked by Agency of innovations of the city of Moscow and are recommended for use by city
customers. Innovation Fund "SKOLKOVO" supports the initiative of PJSC "Svetofor Group"
on plans for the placement of shares in the sector of investment and innovation market (Fund
"SKOLKOVO" sent a letter to A member of the Board-Managing Director of the stock
market of PJSC Moscow Exchange Kuznetsova A.V. from 31.10.2019 ex./17-5630). In
October 2018, JSC "Svetofor Group" successfully placed exchange-traded bonds at the rate of
18%. In October 2019, JSC "Svetofor Group" successfully passed the bond offer, determining
a new rate of 14%. Only 135 PCs were presented to the offer. bonds of 50,000 pieces, which
was less than 0.27% of the volume of placement. This fact shows a high level of investor

confidence in the company. Now the company's bonds are quoted at the rate of 10-11% to
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maturity and have a high level of liquidity. Currently, PJISC Svetofor Group has registered the
prospectus with the Central Bank of the Russian Federation (08 April 2019). in accordance
with the decision of the Bank of Russia, the prospectus of ordinary registered uncertified
shares of public joint stock company "Svetofor Group", state registration number of issue 1-
01-24350-J) was registered., has a listing agreement with PJSC Moscow exchange, publishes
quarterly and annual reports and carries out mandatory disclosure of information. The
company has entered into an agreement with a listing agent (UNIVER Capital), has an
independent confirmed valuation of 100% equity from the appraiser interregional center for
forensic examinations and evaluation in the amount of 1.7 billion rubles. and the
corresponding expert opinion confirming assessments from SRO RAO, assessing the
indicative market value from Unicon in the range of 1.4-1.5 bn RUB., as well as from the
listing agent (UNIVER Capital), with an average rating $ 1.5 billion. has approved the
investment Memorandum for the placement to 16.6% of the ordinary shares (state registration
number of issue 1-01-24350-J. ISIN code ordinary shares - RUOO0A100592) in the Third
level of the list of PISC Moscow stock exchange with inclusion in the 1IM sector. Also, JSC
"Svetofor Group"” has signed an agreement with the rating Agency RA Expert for the
assignment and monitoring of the credit rating of the company. In this regard, we inform You
that in accordance with the Standard of rating activity approved by the rating Agency "Expert
RA", the procedure for assigning a credit rating to the non-financial company "Svetofor
Group"JSC was carried out. At the meeting of the rating Committee (minutes No. 14903
dated 07.11.2019) it was decided to assign a credit rating of the company at the level of ruBB.
The Outlook on the rating is stable. After the placement of shares, the company will
necessarily use the market making service offered by the listing agent in order to avoid

significant fluctuations in quotations.

PJSC "Svetofor Group™ unites 67 training centers in St. Petersburg, Leningrad region,
Moscow, Podolsk, Nizhny Novgorod, Kursk and Chelyabinsk. It is worth noting that at the
moment the status of a resident of "SKOLKOVO" have 1863 companies, of which 124
participants have revenues of more than 100 million rubles, so we can conclude that PJSC
"Traffic light Group"” is in the TOP 5% of the most productive and profitable companies of
the Fund "SKOLKOVO™" for all time of its existence. The company has a stable cash flow,
proven for years successful and easily scalable business model, EBITDA margin is in the
range of 45-68%. The company, for all time of the existence is profitable and is

technologically ready to sharp multiple growth of revenue and profit, within implementation



of the 5-year strategy on formation of the leader of the market on training of drivers, using
own modern innovative decisions which have no analogs in the Russian market.

The sole shareholder at the time of placement of shares on the stock exchange of PJSC
"Svetofor Group™ and the only member of four other educational institutions included in the
group, is the son of the founder-Artem Viktorovich Dogaev.

The Issuer's Charter is available on the portal of the Interfax corporate information
disclosure Center (hereinafter - "Interfax-CRCI") at:

http://www.e-disclosure.ru/portal/company.aspx?id=37412

On April 08, 2019, in accordance with the decision of the Bank of Russia, the prospectus of
ordinary registered uncertified shares of public joint stock company "Svetofor Group”, state
registration number of issue 1-01-24350-J. was registered.

1.3.  Strategy and plans for the development of the Issuer's activities

The Issuer conducts research activities in the field of IT education and commercializes
its results in the framework of programs for training drivers of vehicles of all categories in the
Russian Federation under the brand “traffic Light", which is represented in the market of
educational services since 1989. The Issuer provides services for training programs for drivers
of vehicles of all categories using its own Federal network of training centers in the Russian

Federation and the latest technological IT platform for distance theoretical training.

IT platform is a fully interactive online learning system that takes into account and
analyzes in real time the individual psychophysiological characteristics of users. The Issuer is
developing this platform to provide a convenient and high-quality educational service for
future drivers, both for sales within its own network and in the networks of partners-third-
party educational centers.


http://www.e-disclosure.ru/portal/company.aspx?id=37412
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The Issuer has a consistently high cash flow, which is provided by high quality educational
services, a wide network of classrooms and stable demand for these services.

In order to gain and maintain leadership in the market of educational services for
drivers, the Issuer has been actively developing an innovative IT platform since 2014. The
launch of distance learning was carried out in 2015. Now more than 100 million rubles have
been invested in the development of this platform. the Book value of intangible assets is
75,129 million rubles.

The developed IT-platform will allow to carry out training not only drivers of cars and
motorcycles, and also training on management of any terrestrial, water and air transport, to
carry out regular recertification of drivers of a taxi, public and cargo transport, to create a
psychological portrait of the driver (stress resistance, level of aggression, attention deficit,
tendency to risk and so forth.). Therefore, the further development of the online platform for
distance learning and analysis of psychophysiological characteristics of each individual in the
learning process will allow companies to offer new high-margin services, including B2B
services (Business-to-Business, services provided to other legal entities).

In order to continue investing in the IT platform and implement the 5-year
development strategy, the Issuer decided to place ordinary shares in the MICEX RII sector,
which will speed up the development process and show a multiple increase in both revenue
and profit of the company. It is also worth noting that the company's Innovative
developments are also highly recognized by the experts of the Moscow Innovation Agency,
and the company's products are recommended for use by city customers (certificate of the
Moscow Innovation Agency: 17081703 dated August 17, 2017.)

The Issuer's 5-year development strategy includes the following steps:

e Strategy of aggressive growth of penetration of educational IT platform on other
training centers by means of sales Department with charging for (1st) the signed
contract of the pupil and (2nd) access to the platform of each pupil,

e R & d for further development and improvement of the distance learning platform
launched in 2015;

e The strategy of opening their own training centers in the less competitive regions for
the commercialization of research results;

e Marketing and market research aimed at promoting the Issuer's services to new
markets.

e Implementation of hardware and software complexes (AIC), which are offered for rent

to training centers for broadcasting interactive training programs of the Issuer in the
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educational classrooms of partners in order to increase the commercialization of the
educational IT platform.
The main driver of the Issuer's growth is the penetration of the educational platform

into other training centers in the subjects of the Russian Federation (partner centers).

For the first 3 months of 2019, the share of revenue from sales of the system to third-

party partners increased by more than 60% from 4% to 8%. This figure will grow

rapidly due to the huge demand from training centers. The Issuer is technologically

ready to quickly capture market share. The most important mechanism is the speed of

progress. While competitors spend time copying the Issuer's decisions, strategies and

tactics, the Issuer is developing and implementing new products that provide new

opportunities for users. It will take two or three years for competitors to copy and

implement similar solutions, but by that time the market will be already occupied by

the Issuer.

The Issuer conducts research and development in the following areas:

1. ERP system for driving school or educational center management (enterprise
resource planning, company resource and project management system);

2. CRM system (customer relationship management system);

3. Fully adaptive and interactive online distance learning platform with the
function of analysis of psychophysiological characteristics of students in real
time;

4. Mobile app;

5. Advertising and marketing solutions.

A unique, specialized solution is being developed, which is planned to be used as the
Issuer's "Central nervous system". This software will replace the current self-developed
configuration 1C, operating on the basis of terminal services. This will make it possible to
scale the business much more efficiently, taking into account not only the internal business
processes of the Issuer, but also the work with franchisees and partners.

CRM-system is a unique specialized solution that is being developed as a replacement
for the currently used Bitrix24 system. After the analysis of a large number of different CRM
systems, it was concluded that due to their versatility, they strongly lose to an individual
solution, which, taking into account the specifics of the Issuer, is able to provide more
accurate accounting and automation of processes related to the processing of customers. In
addition, they do not provide all the necessary functionality and ergonomics for high-quality

work with customers in a fairly competitive market of driver training.



The idea of distance learning of the theoretical part of traffic rules is not something
new or unique, but existing systems of this kind are usually too primitive. The Issuer's
platform provides an opportunity for versatile training, which includes distance learning with
a live teacher in real time, interactive tasks that allow you to control the involvement of
students, adaptive learning model, taking into account psychophysiological factors during
training in real time.

In terms of psychophysiological aspects, the Issuer cooperates with the head of the
Department of Psychophysiology of St. Petersburg state UNIVERSITY, there are currently no
analogues of such a system. Psychophysiological features of the person are not less important
aspect at preparation of drivers, as well as knowledge of traffic rules. Taking these factors into
account in the learning process will allow to more accurately identify, for example, risk-prone
students and additionally, on an individual basis, to convey what consequences can lead to
risky decisions on the road.

The Issuer is working to standardize the accounting of the learning process in
accordance with the xapi standard (designation of a new educational standard, which differs,
for example, the ability to track user activity in offline mode, reducing dependence on various
distance learning systems, the transition to mobile learning, learning in social networks,
messengers, etc.), which is a much more progressive solution than a simple accounting of test
results, which is used in most distance learning systems.

Important is the recognition of this system by a group of international experts of the
SKOLKOVO project and the assignment of the corresponding resident status, which gives a
huge competitive advantage over other companies in the niche of driver training.

The developed mobile application will allow not only to guide the listener through the entire
learning process with maximum comfort and information, but also to provide an additional
channel of promotion of special offers of the company and partners, control of practical
classes and exams. No other training center in Russia has similar capabilities.

Advertising and marketing solutions of the Issuer include such developments as its own
system of hypersegmentation of the audience, testing of advertising channels and much more.
The Issuer is not only able to use technologies that are now in trend, modifying them to fit its
niche, but also to create qualitatively new ones, which provides key competitive advantages.

Comprehensive implementation of the 5-year strategy will allow the Issuer to become a
market leader and show multiple growth of revenue and net profit with EBITDA margin at the
level of 58-74%.
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1.4.  Market and market positions of the Issuer

The Issuer provides innovative solutions in the field of education of drivers of vehicles
of all categories. It is a large and highly competitive market. The total number of driving
schools in Russia at the end of 2017 is estimated at 6.8 thousand: private schools, DOSAAF
units, driving schools of the all-Russian society of motorists (VOA).

In St. Petersburg, there are 229 educational institutions that train drivers.

Despite the fact that the Issuer is one of the leading operators of educational services
in Russia, its share is small and is about 1%. The market for driver training centres is not
consolidated and has the potential to build a major all-Russian player.

It is important to note that despite the almost twofold drop in the number of students
from 2.46 million in 2014 to 1.33 million in 2017, the Issuer was able to increase its
performance: during the same period, the number of students increased from 7 to 13 thousand
people. The decline in market demand for driving training services was due to the
demographic " pit " of the late 1990s. In 2018, the growth of the market was noted, which will
continue due to the growth of demand from young people born in the 2000s.

Through the placement of shares, the Issuer will continue to develop its own IT
platform, which is its competitive advantage and allows it to grow ahead of the market growth

rates.
1.5.  Description of the Issuer's structure

The Issuer has no subsidiaries and affiliates. There are no entities controlled by the

Issuer that are of significant importance to It.
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1.6.  Structure of shareholders, information on management bodies and information on the

Issuer's management

PJSC "Svetofor Group” is the legal successor of LLC " SDA.TV", founded in 2010.
The authorized capital of PJSC "Svetofor Group” is 24 815 000 (Twenty four million eight
hundred fifteen thousand) rubles and is divided into 2 481 500 preferred (10%) and 22 333
500 ordinary shares (90%).

According to the planned joint-stock structure: at the time of placement 100% of
preferred shares and 83.34% of ordinary shares will belong to Artem Viktorovich Dogaev. Up
to 16.6% of ordinary shares will be transferred to the balance sheet of PJSC "Svetofor Group”
for placement on the stock Exchange.

The Supreme body of the Issuer is the General meeting of shareholders of the
company, which elects the Board of Directors consisting of 5 members:

e Chairman of the Board of Directors: Dmitry Turygin, General Director of LLC
"law firm -" at Five Corners "(independent Director);

e Member of the Board of Directors and Secretary of the meeting of the Board of
Directors: Artem V. Dogaev, General Director of JSC " Svetofor Groupy;

e Member of the Board of Directors: Tatyana Guryanova, chief accountant of
JSC " Svetofor Group»;

e Member of the Board of Directors: Sergey Rybakov, General Director of
CHOU DO "Driving School™ Traffic Light»;

e Member of the Board of Directors: Andrey A. Zhavoronkov, senior master of
CHOU DO "Driving School " Traffic Light".

The user's current activity is performed by the sole Executive body — the General
Director who is accountable to the Board of Directors.

The General Director of the Issuer is Artem Viktorovich Dogaev. He has held this

position since 2010.
1.7.  Information on credit ratings of the Issuer (securities of the Issuer)

On September 9, 2019, the Issuer concluded a rating action agreement with RA
Expert rating Agency. In this regard, we would like to inform you that in accordance with the
Standard of rating activity approved by the rating Agency "Expert RA", the procedure for
assigning a credit rating to the non-financial company "Svetofor Group™JSC was carried out.
At the meeting of the rating Committee (minutes No. 14903 dated 07.11.2019) it was decided
to assign a credit rating of the company at the level of ruBB. The Outlook on the rating is

stable.
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1.8. Information on compliance of the Issuer's activity with
the innovation criteria established by the listing Rules of PJSC Moscow Exchange for
inclusion and maintenance of securities in the RI1 Sector/RI1-Prime Segment

The Issuer fully meets the criteria Of the RII sector of PJISC Moscow Exchange,
namely: the company is included in the "Growth" sector of the MICEX Exchange, and has the
status of a resident of the SKOLKOVO Foundation (ORN 1120952, certificate No. 10 No.
0002297 of July 14, 2017) for advanced developments in the field of distance learning.
Innovative developments of the company, also, are highly noted by experts of Agency of
Innovations of Moscow, and production of the company is recommended to use by city
customers (the certificate of Agency of Innovations of Moscow: 17081703 of August 17,
2017).
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2. INFORMATION ON FINANCIAL AND ECONOMIC ACTIVITIES AND
FINANCIAL CONDITION OF THE ISSUER

2.1.  Operating activities of the Issuer

PJSC "Svetofor Group™ was formed in 2017 through the reorganization of LLC ™
SDA.TV». Therefore, until June 2017, this document uses the financial indicators of LLC "
SDA.TV", and after that date — indicators of the Issuer.

The main activity of the Issuer is research activity in the field of it education and
commercialization of its results in the field of training of drivers of vehicles of all categories.
The Issuer does not conduct other activities. The Issuer operates through a network of its own
and partner training classes. The Issuer provides a unique service to third — party training
centers-distance theoretical training online in accordance with legislative requirements.

Key performance indicators of the Issuer

2015 2016 2017 2018
Number of students, thousand 90 12,0 13.0 135
people.

including online, thousand people. 2,8 4,7 6,0 7,5
share of students online 31% 39% 46% 48%
Revenue, thousand rubles. 210 800 217 395 230 216 235 892
Net profit, thousand rubles 41516 77 360 94 613 27 283
Investments in it, min. RUB. 10,0 63,2 43,0 67,0
Number of classrooms 44 49 50 64

Source: data of the Issuer, the company

The Issuer's revenue is generated by payments from individuals and legal entities. Revenue
has been growing steadily over the past 3.5 years. Despite the decrease in the total number of
issued driver's licenses, the company manages to form a stable flow of students and increase
the share of students online, which proves the correctness of the chosen business model

focused on the introduction of distance learning.

Every year the Issuer increases the number of its own and partner training classes in various
cities of the European part of Russia. The Issuer plans to enter the market of the Urals, Siberia

and the Far East, despite the difficulties of working in different time zones.
2.2.  Assessment of the Issuer's financial condition

The Issuer is a leader in the market of driving schools in St. Petersburg and Leningrad
region. The share of the Issuer in the market of driving schools in Russia is 0.7-0.8%.

Financial performance indicators of the Issuer

30.06.2019
(Half)

| Balance currency | 104031 | 119 581 196795 | 242678

Indicators, thousand rubles. 2016 2017 2018
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30.06.2019

Indicators, thousand rubles. 2016 2017 2018 (Half)
Fixed assets 0 0 0 0
Intangible asset 54 422 59 101 75129 98 302
Own capital 103 990 119 486 135 769 181 610
Other non-current assets 23571 23571
Reserves 115 0 287 1191
Money 67 673 66 754
Receivables 0 12 209 5435 28 160
Other assets 48 271 48 271 24700 24 700
Creditor indebtedness 41 95 32 68
Financial debt 0 0 0 0
Loans and borrowings 0 0 0 0
Stock 0 0 49 994 50 000
Revenue 217 395 230 216 235 892 173 462
EBITDA 86 133 130 440 78 304 60 211
EBITDA margin 39,6% 56,7% 33,2% 34.7%
Net profit 77 360 94 613 27 283 45 992
Debt / EBITDA X X 0.638 0,830
Equity / Debt x x 2,715 3,632

Source: data of the Issuer, the company

EBITDA calculation (half-year 2019): Profit 45 992 + depreciation 14 219 = 60 211
(thousand rubles.)

EBITDA margin (half year 2019): EBITDA / Revenue = 60211 / 173462 = 34.7%

During 2018, the Company was actively engaged in the commercialization of its intellectual
property, namely software products developed by the company previously in accordance with
Federal law No. 244 "on innovation center "SKOLKOVOQO", because the company is its
resident.

These activities were marketing and advertising was aimed at reaching effect on the market
for the sale of intellectual property to maximize value (customer value) software Companies
and, consequently, obtain the maximum commercial effect in the future.

These activities were financed by the Company from net profit with a focus on achieving a
higher level of profitability at the end of the next period.

In connection with the above, the company's ebitda in the period from 2017-2018 is from
33.2-56%, depending on investments in R & d and commercialization (from net profit). The
end of significant investments in R & d and commercialization of research results in 2020-
2021 will lead the EBITDA of the company to indicators above 55%.

Current liquidity ratio 3,2
Absolute liquidity ratio 1,4
Factor of provision of stocks with own funds 1,38
The coefficient of autonomy 0,69

The Issuer did not resort to debt financing before the debut placement of the bonds,
fully covering the investment needs at the expense of its own profits. At the moment, the

Issuer is actively investing in the development of its own existing IT platform and its
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promotion, so in October 2018, it was decided to place the debut issue of exchange-traded
bonds in the amount of 50 million rubles.

"Equity" of the Issuer — the amount reflected in line 1300 of the Balance sheet
prepared under RAS (section Ill "Capital and reserves™), that is, that part of the liabilities,
which is financed by the authorized, additional and reserve capital, as well as retained net
profit.

The Issuer's equity capital reached RUB 135,769 million at the end of 2018. This
amount is practically formed at the expense of authorized capital in the amount of 24,815
million rubles, retained net profit in the amount of 109,713 million rubles and reserve capital
of 1,241 thousand rubles (balance line 1370).

The indicator "Financial debt" reflects the Issuer's loans and borrowings, on which
interest is accrued. Long-term (over 1 year) financial debt in the amount of 49 994 thousand
rubles is reflected in line 1410 of the Balance sheet prepared under RAS.

EBITDA - profit before interest on loans and borrowings, income tax and
depreciation. This indicator is calculated according to the income Statement prepared under
RAS: net profit (line 2400) increased by the amount of income tax (line 2410), the amount of
interest payable (line 2330) and the amount of depreciation accrued for the corresponding
period and reflected in the accounting. This indicator reflects the cash flow from the Issuer's
operating activities, which remains at the disposal of creditors, investors and founders.

"EBITDA margin" is calculated as the ratio of EBITDA to Revenue. For the period of
2017 and the period of 2018, the EBITDA margin is in the range of 33.2-56%. The average
EBITDA margin is 45%.

Debt / EBITDA and Equity / Debt indicators are used to analyze the Issuer's financial
stability. Debt / EBITDA is calculated as the ratio of Financial debt to EBITDA. It is not
recommended to exceed the value of this indicator above 3.0 x. If the ratio is in the range of
2.0-3.0 x, it is considered that the borrower has a stable ratio of debt to operating cash flow.
The indicator "Equity / Debt" is calculated as the ratio of Equity to Financial debt. For
innovative companies, this figure should not fall below 20%.

Stable cash flow of the Issuer is provided by regular payments from a diversified base
of students.

Throughout its history, the Issuer has been profitable. A high level of profitability is
achieved through economies of scale and the use of distance learning.

In General, the Issuer's financial position is assessed as stable with positive dynamics
and growth prospects. The growing demand for the Company's services allows it to grow
rapidly, subject to further development of the distance learning platform.
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The audited accounting (financial) statements of the Issuer for 2016, 2017, 2018 are

available on the Interfax-TSRKI portal: www.e-disclosure.ru/portal/company.aspx?id=37412

2.3.  Structure of assets, liabilities and equity of the Issuer

Over the past 3.5 years, the Issuer's assets have grown 2.8 times. The basis for the
growth of the company's assets is investment in the development of its own educational IT
platform.

Key balance sheet indicators of the Issuer

Thousand rubles. 2015 2016 2017 2018
ASSETS
Fixed assets 0 0 0 23571
Intangible asset 0 54 422 59 101 75129
Other non-current assets 0 23571 23571 0
Reserves 124 115 0 287
Receivables 1681 0 12 209 5435
Cash and cash equivalents 40 142 1223 1 67 673
Other current assets 0 24 700 24 700 30135
Subtotal 41 947 104 031 119 581 196 795
LIABILITIES
Authorized capital 115 24 815 24 815 24 815
Retained earnings 41517 79175 94 671 109 713
Reserve capital 1241
Borrowed funds 49 994
Creditor indebtedness 32
Other short-term liabilities 11 000
Subtotal 41 947 104 031 119 581 196795

Source: data of the Issuer, the company

Fixed assets, intangible assets and construction in progress (investments in 1A) of the Issuer
amount to 98,700 million rubles. These investments are a competitive advantage of the Issuer.

The Issuer intends to continue to invest in intangible assets.
2.4.  Issuer's credit history

In October 2018, the Issuer fully placed exchange-traded bonds for 50 million rubles
at the rate of 18% per annum. In the course of exchange trading, over the past 5 months the
value of the Issuer's bonds has increased from 100% to 105%, and the cost of borrowing for
the Issuer has decreased from 18% per annum to 11%. The volume of trading for this period

exceeded 100 million rubles, which indicates a high liquidity ratio of the Issuer's securities.
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The growth in the value of the Issuer's securities is characterized by high demand from
investors. The Issuer pays coupon payments in accordance with the Issue documents. In order
to pass the annual offer in October 2019, the Issuer has formed a cash reserve of 100% of the

volume of the bond issue from its net profit at the end of 2018.
2.5.  Main creditors and debtors of the Issuer

As of 31.12.2018, the Issuer's accounts receivable is RUB 5,430 thousand. the
accounts Receivable is represented by the overpayment of personal income tax and the
issuance of advances to suppliers (under the terms of contracts).

As of 31.12.2018 the Issuer's accounts payable amount to 32 thousand rubles the
accounts payable are related to the Issuer's current liabilities for accrued wages and insurance

payments.

2.6.  Description of the industry or segment in which the Issuer carries out its main

activities

In 2017, 1.33 million people received driver's licenses, ~85% of them — for the first
time. Based on this, the annual coverage of the Issuer's audience can be estimated at about
0.7-0.8% in kind.

Category " B " in 2017 accounted for 80% of issued certificates (1.07 million pieces).
As of 2018, the cost of training in driving schools varies from about 15 000 (small towns) to
about 65 000 (Vorkuta) rubles, on average, officials announced 25 000 — 30 000 rubles.

If we take the average cost of training 30 thousand rubles, the total annual revenue of
driving schools for 2017 can be estimated at 33.9 billion rubles. Then the company's market
share for 2017 will be approximately 0.7% in monetary terms.

Issuance of driver's licenses in Russia

2,46
2,20 217 231 2,24
2,00
1,87
1,33
2010 2011 2012 2013 2014 2015 2016 2017

Source: traffic police of the Russian Federation
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The market is highly competitive: the total number of driving schools in Russia is
estimated at 6.8 thousand, while in the most developed market for the company — in St.
Petersburg-there are 229 educational institutions (private driving schools, DOSAAF units,

driving schools of the all — Russian society of motorists — VOA).

2.7.  Description of legal proceedings in which the Issuer participates and which may

significantly affect the financial condition of the Issuer

There are no trials.
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3. INFORMATION ON THE ISSUER'S SECURITIES TO BE PLACED

3.1.  Basic information on the securities placed (placed) by the Issuer, in respect of which

the investment Memorandum has been drawn up.
Issue documents placed on the portal Interfax-CRKI:

www.e-disclosure.ru/portal/company.aspx?id=37412

This investment Memorandum has been prepared in connection with the placement (IPO) of
16.6% of ordinary shares of PJSC "Svetofor Group” (3700000).)

ISIN code of ordinary shares-RU000A100592

Currently, the company's capitalization is estimated in the range of 1.3-1.7 billion rubles.
The average capitalization of the company is 1.5 billion rubles.

Free-float (share placed) -16.6%

Source-sale of shares from the company's balance sheet (cash inn).

The amount of funds raised is in the range of 215-282 million rubles.

The range of accommodation per share: 58,21-76,12 RUB.

The cost of one share at the average valuation-67.16 rubles.

Target use — development of the company

Basic provisions on dividends: the payment of dividends is regulated by the regulations of the
Issuer's Charter and the regulations on the dividend policy Approved by the Board of

Directors, namely:

2.1. For the purposes of dividend policy, dividends are understood as a part of the company's
net profit for the reporting year, distributed among shareholders in proportion to the number
of shares of the corresponding category (type) available to them.

2.2. The source of dividend payment is the company's profit after

taxation (net profit of the company). The company's net profit is determined according to the

company's accounting (financial) statements.
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2.3. The company has the right according to the results of the first quarter, half-year, nine

months and (or) by results of the reporting year to make decisions (to declare) about
payment of dividends on outstanding shares, unless otherwise established by the Federal law

the law "on joint-stock companies"”. The decision to pay (declare) dividends based on the
results of the first quarter, half-year and nine months of the reporting year may be made

within three months after the end of the corresponding period.
2.4. The company shall pay only declared dividends. In the absence of a solution

on payment (Declaration) of dividends the Company shall not be entitled to pay dividends and

shareholders shall not demand their payment.

2.5. The company is obliged to pay dividends declared on shares of each category (type),
unless otherwise provided by the Federal law "on joint stock companies”. Dividends are paid

in cash, and in cases stipulated by the Charter of the company — other property.

3.1. The terms of payment of dividends to shareholders are as follows:

- no restrictions on the payment of dividends established

Russian Federation legislation;

- the presence of the Company's net profit, determined according to the accounting
(financial) statements of the Company, in the reporting period for which the dividends;
- compliance of the order of accrual and payment of dividends with the current
Russian Federation legislation;

- availability of recommendations of the Board of Directors of the Company on payment

(announcement) dividends, as well as their size;

- availability of the decision of the General meeting of shareholders of the Company on

payment (announcement) dividends'.
4.1. The company's dividend policy is based on the following principles:

- compliance with the requirements of the legislation of the Russian Federation, the Charter

and internal documents of the Company when paying (declaring) dividends;
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- balance of short-term (income generation) and long-term (development of the Company)

interests of shareholders;

- ensuring the interest of shareholders in increasing the profitability of the Company;
- increase of investment attractiveness of the Company;

- providing the most comfortable way for shareholders to receive dividends';

- ensuring maximum transparency of the size determination mechanism dividends'.

The recommended amount of annual dividend payments from net profit under RAS is

determined by the Board of Directors for the next 5 years in the following proportions:

2019r. 2020r. 2021r. 2022r. 2023r.
30% 30% 40% 50% 60%

Tax benefits for investors (article 284.2.1 of the tax code): income tax 0% on
transactions of purchase and sale of securities provided that they are held for more than one

year from the date of purchase.

3.2. The purpose of the securities issue and plans for the direction of funds received
from the placement of securities
The funds raised will be used, among other things, to implement the company's 5-year
strategy, namely: the Company aims to take a strong leading position in the driver training
and training market through a combination of (1) aggressive connection of training centers to
the online platform, (2) organic growth of branches and (3) M&A transactions. To implement
an easily scalable development strategy, 832 million rubles will be required, of which 350-
450 million rubles will be raised through the placement of securities and 482 million rubles
will be invested from the Issuer's profit. Thus, for the most part, the investment program is
planned to be financed at the expense of own funds: funds from the placement of securities
cover 42% of the investment needs, own funds (profit of the Issuer) covers 58% of the
investment needs.
Main directions of investment investments:
e 158 million rubles — development of own educational activity, on opening of
educational centers of the Issuer;
e 8 million rubles-development of own educational activity, on opening of online

studios of the Issuer;
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e 243 million rubles — for the production of hardware and software complexes (AIC),
which are offered for rent to training centers for the broadcast of training interactive
programs of the Issuer in the classrooms of partners.

e 418 million rubles — for research and development (R & d).

e 5 million rubles — for the acquisition of companies to deploy on their basis of

educational centers.
3.3. Predicted result

It should be noted that for all the time of existence the Issuer was profitable, with a
high level of profitability on EBITDA.

Indicators 2017F 2018F 2019P 2020P 2021P 2022P 2023P 2024P
Revenue, min. | 229 235 320 501 2154 3924 5963 8 360
RUB.

EBITDA, min. | 130 78 128 289 1534 2891 4 401 6 144
RUB.

EBITDA, % of | 57% 33% 40 58% 71% 74% 74% 73%
revenue

Net profit, min. |65 28 80 269 1477 2793 4266 5 962
RUB.

Net profit, % of | 28% 12% 25 54% 69% 71% 72% 71%
revenue

Dividends, min. | 0 0 24 81 591 1397 2560 4173
RUB.

Dividends, % of net | 0% 0% 30 30% 40% 50% 60% 70%
profit

3.4. Key risk factors

The Issuer's risk factors may be a consequence of a sharp deterioration of its financial
position or market environment. The measures taken by the company to mitigate such risks
are reflected below.

The Issuer plans to conduct an IPO in the near future, so the company introduces
corporate governance standards, established a Board of Directors, and annually publishes
IFRS reports. This allows the company to identify risks and take the necessary measures to

eliminate them.
3.4.1 Information on the structure and competence of the control bodies over the Issuer's

financial and economic activities, as well as on the organization of the risk management and

internal control system
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The full description of structure of bodies of control over financial and economic activity of
the Issuer and their competence according to the Charter and internal documents of the Issuer

IS given:

According to the Charter of PJSC " Svetofor Group»:

37.1. Control over the financial and economic activities of the Company is carried out by the
audit Commission.

37.3. The audit Commission is elected by the General shareholders * meeting in number of 3
persons from among the shareholders or candidates nominated by them who are not members
of the management bodies, as well as not performing functions of Chief accountant, to serve
until the next annual General meeting of shareholders.

37.9. The competence of the audit Commission includes:

(1) verification of The company's financial documentation, financial statements, conclusions
of the property inventory Commission, comparison of these documents with the primary
accounting data;

(2) analysis of the correctness and completeness of accounting, tax, management and
statistical accounting;

(3) analysis of the financial position of the Company, its solvency, liquidity of assets, ratio of
own and borrowed funds, net assets and authorized capital, identification of reserves to
improve the economic condition of the Company, development of recommendations for the
management bodies of the Company;

(4) checking the timeliness and correctness of payments to suppliers of products and services,
payments to the budget and extra-budgetary funds, accruals and payments of dividends,
interest on bonds, repayments of other obligations;

(5) confirmation of the reliability of the data included in the Company's annual reports, annual
financial statements, profit and loss statements (profit and loss accounts), profit distribution,
reporting documents for tax and statistical authorities, public administration bodies;

(6) verification of the competence of the sole Executive body to conclude contracts on behalf
of the Company;

(7) verification of the legitimacy of decisions taken by the Board of Directors, the sole
Executive body and their compliance with the company's Charter and decisions of the General
meeting of shareholders;

(8) analysis of decisions of the General meeting on their compliance with the Law and the
Charter
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Information on the organization of the risk management system and internal control over the
financial and economic activities of the Issuer (internal audit), including:

The audit Committee of the Issuer's Board of Directors has not been formed.

information on the existence of a separate structural unit (s) of the Issuer for risk management
and internal control (other than the audit Commission, the body (structural unit) exercising
internal control over the financial and economic activities of the Issuer), its tasks and
functions:

The functions of the Issuer's risk management person are assigned to the risk management
Manager — risk Manager, and the functions of the internal control person - to the internal
control Manager.

These employees have the following tasks:

1. operating to ensure safeguarding of assets, efficient use of resources and potential of the
Issuer, the business continuity of the Issuer, a decline in the number of unforeseen events and
losses in economic activity;

2. strategic, aimed at ensuring the effective functioning of the Issuer, its stability to changes in
the internal and external environment;

3. in the field of compliance with the legislation, aimed at ensuring the degree of compliance
of the Issuer's activities with applicable legislative requirements and requirements of local
regulatory documents;

4. in the field of reporting, aimed at the timely preparation of reliable financial and non-
financial statements, internal and external reporting.

The functional responsibilities of the above persons include:

- identification, analysis and assessment (measurement) of Risks, effective management of
these Risks, including effective allocation of available resources for Risk management,
making informed decisions to prevent risks of the Issuer;

- identification of internal and external events that can affect the achievement of the
Company's goals. Methods used to identify Risks include questionnaires, interviews, analysis
of the results of internal and external audits, etc.;

- ensuring continuous control within the framework of the Company's business activities
aimed at providing a reasonable guarantee of achieving the goals, effective and efficient use
of the Company's resources, preservation of assets, compliance with legal requirements and
submission of reliable reports.

information on the Issuer's existence of a separate structural unit (service) of internal audit, its
tasks and functions:

The Issuer does not have an internal audit service.
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The information on the Issuer's policy in the field of risk management and internal control, as
well as on the presence of an internal document of the Issuer establishing rules to prevent the
misuse of confidential and insider information shall be specified.

The Board of Directors of the Issuer has developed and approved The company's policy in the
field of risk management and internal control.

The Issuer does not have an internal document establishing rules to prevent the misuse of
confidential and insider information.

The basis of the Issuer's risk management is a diversified customer base and a wide network
of its own and partner schools. Mr. Dogaev, who owns 100% of the Issuer's shares at the time
of placement, does not conduct any other business than providing educational services. The
company not only closely monitors all changes in the legislative framework, but also actively
works to discuss such changes and advises the traffic police on the main problems of driving
schools in Russia.

The high level of profitability allows the company to develop at the expense of its own
resources. The share placement will allow the company to implement a 5-year growth

strategy, while not exceeding a reasonable Debt-to-EBITDA ratio and Equity-to-Debt ratio

The main types of risks of the Issuer

Risk type Impact Probability Level of impact Risk Management
Operating Disruption of  Average Average The owner of the
current Company participates in
operating the operational
activities management. The

company's operational
processes are repetitive
and formalized

Financial Disruption of Low Tall The company previously
financial had no debt. The debut
flows bond issue will not have

a significant impact on
cash flow

Market Increased Low Average There are no strong
competition competitors in the market
from due to the fact that the
competitors market is highly

fragmented and there are
no players with a market
share of more than 1%
Commercial ~ Loss of key Low Low Diversification of the

customers client base, high brand
awareness, constant work
on improving the quality
of services

Source: data of the Issuer
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Issuer’s specific risks
Risk Risk management

Loss of license e In the group of companies "Svetofor" there are four
educational licenses for different legal entities, so the loss of
one license is not critical

e The company closely monitors changes in legislation and
strictly follows them

Reduced demand for e Despite the consequences of the demographic pit and the

; ; decline in the total number of issued driver's licenses, the
educational services Issuer was able to increase the number of students

e Inthe coming years, it is projected to increase the demand

for educational services driving schools due to the fact that
the market is born in the boom of the 2000s.

Change in |egis|ation e The regulation of driving schools is getting tougher every
year, but the Issuer is preparing for such changes in advance
and has a staff of highly qualified teachers and its own base
for all stages of training

e The company constantly invests in the training base and
improves its own unique IT platform

Source: data of the Issuer

3.5. Information on the issue securities to be placed, as well as on the volume, term,

terms and procedure of their placement

This Memorandum has been prepared for the purpose of allowing the Issuer's placed
securities to be publicly traded in the MICEX RII sector.

This investment Memorandum was prepared in connection with the sale of 16.6% of ordinary
shares of PJSC "Svetofor Group” (3700000).)

ISIN code of ordinary shares-RU000A100592

Currently, the company's capitalization is estimated in the range of 1.3-1.7 billion rubles.

The average capitalization of the company is 1.5 billion rubles.

Free-float (share placed) -16.6%

Source-sale of shares from the company's balance sheet (Cash inn).

The amount of funds raised is in the range of 215-282 million rubles.

The range of accommodation per share: 58,21-76,12 RUB.

The cost of one share at the average valuation-67.16 rubles.

Target use — development of the company

The placement is planned by collecting the order book by the listing agent.
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Section IX. Additional information about the Issuer and the issued securities placed by it
3.5.1 Additional information about the Issuer

3.5.1.1 Information on the procedure for convening and holding a meeting (meeting) of the

Issuer's Supreme management body
Name of the Issuer's Supreme management body: General meeting of shareholders

Procedure for notifying shareholders (participants) of the meeting (meeting) of the Issuer's
Supreme management body:

In accordance with the Charter of PJSC " Svetofor group»:

28.21 The notice of the General meeting shall be sent by registered mail or handed over to the

shareholders personally under signature no later than:

- 50 days before the date of its holding, if the agenda of the extraordinary meeting provides

for the election of members of the Board of Directors;

- 30 days before the date of its holding, if the agenda contains the issue of reorganization of

the Company;
- for 21 days — in all other cases

28.22 If registered in the register of shareholders is a nominal shareholder, notice on holding
General meeting of shareholders and information (materials) submitted to persons entitled to
participate in the General meeting of shareholders is made available in accordance with the
rules of the legislation of the Russian Federation about securities to provide information and

materials to the persons exercising the rights to securities.

Persons (bodies) that have the right to convene (demand holding) an extraordinary meeting
(meeting) of the Supreme management body of the Issuer, as well as the procedure for

sending (presenting) such requirements:

In accordance with the Charter of PJSC " Svetofor group»:
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28.2 An extraordinary General meeting of shareholders is held by decision of the Board of
Directors on its own initiative, requirements of the audit Commission, Auditor, shareholders
(shareholder) being owners not less than 10% (ten percent) of voting shares at the date of the
request (hereinafter referred to as "Persons requiring convocation™). The extraordinary
General meeting of shareholders shall be convened by the Board of Directors or, in cases
provided for by the legislation of the Russian Federation, by a court decision by persons
authorized by the court.

28.3 If the request to convene an extraordinary General meeting sent a simple letter or other
simple mail, the date of making such request is the date indicated on the date stamp
confirming the date of receiving the mailing, and if the request to convene an extraordinary
General meeting sent by registered letter or other registered mail, date of delivery of the
postal item to the addressee against receipt. If the request to hold an extraordinary General
meeting is handed over under the signature, the date of presentation of such a request is the

date of delivery.

28.4 The requirement to hold an extraordinary General meeting of shareholders shall specify
the issues to be included in the agenda of the meeting, may contain wording of decisions on
each of these issues, as well as a proposal on the form of holding the General meeting of

shareholders. The demand shall be signed by The persons demanding convocation.

28.5 If the request to convene an extraordinary General meeting of shareholders comes from
the shareholders (shareholder), it must contain the names (names) of the shareholders
(shareholder) requiring the convening of such a meeting, and indicate the number and

category of shares owned by them.

28.8 The decision of the Board of Directors to convene an extraordinary General meeting of
shareholders, or to refuse to convene it at the request of Persons requiring convening, shall be
taken within 5 (five) days from the date of presentation of the relevant request. The decision
of the Board of Directors to convene an extraordinary General meeting of shareholders or a
reasoned decision to refuse to convene it shall be sent to the Persons requesting its convening

no later than 3 (three) days from the date of such decision.

28.9 If the Board of Directors has not made a decision to convene an extraordinary General
meeting of shareholders within the period established by the current legislation or has made a
decision to refuse to convene it, the Persons demanding its convening shall have the right to
apply to the court with a demand to compel the Company to hold an extraordinary General

meeting of shareholders.
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Procedure for determining the date of the meeting (meeting) of the Issuer's Supreme

management body:
In accordance with the Charter of PJSC " Svetofor group»:

28.1. The annual General meeting of shareholders shall be held by decision of the Board of
Directors not earlier than 2 (two) months and not later than 6 (six) months after the end of the

reporting year.

28.6. The extraordinary General meeting of shareholders convened at the request of the
Persons demanding convocation shall be held within 40 (forty) days from the date of

submission of the request to hold the extraordinary General meeting of shareholders;

28.7 If the proposed agenda of the extraordinary General meeting of shareholders contains
the issue of election of members of the Board of Directors, such General meeting of
shareholders shall be held within 75 (seventy-five) days from the date of submission of the
request for its holding. In this case, the Board of Directors is obliged to determine the date by
which the shareholders ' proposals on nominating candidates for election to the Board of
Directors will be accepted.

Persons who have the right to make proposals to the agenda of the meeting (meeting) of the

Supreme management body of the Issuer, as well as the procedure for making such proposals:
In accordance with the Charter of PJSC " Svetofor group»:

28.14 Proposals to include issues in the agenda of the annual General meeting of shareholders
and proposals to nominate candidates to the Company's bodies elected at this General meeting
shall be submitted by shareholders owning at least 2 (two) percent of the company's voting
shares not later than 60 (sixty) days after the end of the reporting year.

28.15 Proposals on introducing issues into the agenda of the General meeting of shareholders
and proposals on nominating candidates shall be submitted with the indication of the name
(name) of the shareholders who submitted them, the number and category of shares owned by
them and shall be signed by the shareholders or their representatives. Shareholders not
registered in the registry of shareholders is entitled to propose the agenda of the General
meeting of shareholders and proposals on nomination of candidates by giving the relevant
instructions to the person who considers their rights to the shares. Such instructions are given

in accordance with the rules of the legislation of the Russian Federation on securities.
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28.16 The proposal to nominate candidates for election at the annual and extraordinary
General meeting of shareholders shall contain the name of the body to which the candidate is
proposed for election, as well as for each candidate:

- surname, first name and patronymic;

- data of the identity document (series and (or) number of the document, date and place of its

issue, the body that issued the document);
- information about education;
- jobs and positions for the last 5 years.

28.17 If the proposal to introduce an issue on the agenda of the General meeting of
shareholders on the election of an auditor contains the wording of the decision on the
proposed issue, the proposal shall contain the following information about the auditor:

- full corporate name of the legal entity-audit firm (or surname, name and patronymic of the

natural person-auditor);
- location and contact numbers;
- information on membership in the self-regulatory organization of auditors.

28.18 A reasoned decision of the Board of Directors to refuse to include a proposed issue in
the agenda of the General meeting of shareholders or a candidate in the list of candidates to
the Company's bodies shall be sent to the shareholders who submitted the issue or nominated
a candidate not later than 3 (three) days from the date of its adoption. If these proposals have
been received by the Company from persons who are not registered in the register of
shareholders and have given instructions to the person who registers their rights to shares, the
said decision of the Board of Directors shall be sent to such persons not later than 3 (three)
days from the date of its adoption in accordance with the rules of the legislation of the
Russian Federation on securities for providing information and materials to persons exercising

rights under securities.

28.19 The Board of Directors shall not have the right to amend the wording of issues
proposed for inclusion in the agenda of the General meeting of shareholders and the wording

of decisions on such issues.
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28.20 In addition to the issues proposed for inclusion in the agenda of the General meeting by
the shareholders, as well as in the absence of such proposals, the absence or insufficient
number of candidates proposed by the shareholders for the formation of the relevant body, the
Board of Directors has the right to include in the agenda of the General meeting of The
number of candidates proposed by the Board of Directors of the Company may not exceed the

number of members of the relevant body.

Persons entitled to familiarize with information (materials) provided (provide) for the
preparation and holding the meeting (session) of the Supreme management body of the Issuer

and the procedure of familiarization with such information (materials):
In accordance with the Charter of PJSC " Svetofor group»:
23.4 Rights of holders of shares of all categories:

(7) right of access to information (materials) to be provided to persons entitled to participate
in the General meeting of shareholders;

28.24 The list and procedure for providing materials and information on the agenda of the
General meeting of shareholders to persons entitled to participate in the General meeting of
shareholders shall be determined by the requirements of the current legislation of the Russian

Federation.

Procedure for announcing (bringing to the attention of the Issuer's shareholders) decisions
adopted by the Issuer's Supreme management body, as well as voting results:

In accordance with the Charter of PJSC " Svetofor group»:
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30.2 The decisions taken by the General meeting of shareholders and voting results shall be
announced at the General meeting in which the vote was taken and communicated not later
than 4 (four) working days after the date of the closing of the General meeting of shareholders
or the deadline for accepting ballots when the General meeting of shareholders in the form of
absentee voting in the form of a Report on voting results to the attention of the persons
included in the list of persons entitled to participate in the General meeting in the manner
provided for notification about the General meeting of shareholders. The report on the voting
results shall be signed by the Chairman and the Secretary of the General meeting of

shareholders.

3.6. Information on previous issues of the Issuer's equity securities, except for the

Issuer's shares
3.6.1. Information on issues, all securities of which have been redeemed
There are no specified issues

3.6.2. Information on issues whose securities are not redeemed

Type, series (type), form and other Exchange - traded bonds documentary interest-
identification features of securities bearing non-convertible bearer with mandatory
centralized storage series BO-P01 JSC "Svetofor
Group", international code (humber) identification of
securities (ISIN) — RUOOOA0ZZQ59

State registration number  of 4B02-01-24350-J-001P from 10.10.2018
securities issue and date of its state
registration (identification number of issue
and date of its assignment in case if the
securities issue is not subject to state
registration)

The registering body which has Public joint stock company "Moscow Exchange
carried out state registration of issue of | MICEX-RTS".
securities (the organization which has
assigned to issue of securities identification
number if issue of securities was not
subject to state registration)

Number of securities issued 50 000 PCs.

The volume of issue of securities at 50 000 000 RUB.
par value or an indication that in
accordance with the legislation of the
Russian Federation the presence of par
value of this type of securities is not
provided

Status of the securities of the issue Are in circulation
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(placement has not started; are placed;
placement is completed; are in circulation)

Date of state registration of the 23.10.2018
report on the results of the securities issue
(date of submission of the notification on
the results of the securities issue)

Number of interest (coupon) |1 coupon period: from 23.10.2018 to 22.01.2019
periods for which income (coupons,
interest) is paid on the securities of the
issue (for bonds)

Maturity (date) of securities of the 2 coupon period: from 22.01.2019 to
issue 23.04.2019
The address of the page on the 3 coupon period: from 23.04.2019 to

Internet where the text of the decision on|23.07.2019
the issue of securities and the prospectus of
shares is published (if any)

3.7. Data on the organizations performing accounting of the rights to issue securities of

the Issuer

The register of owners of registered securities of the Issuer is maintained by the
Registrar:
Full company name: joint Stock company "Register»
Abbreviated company name: JSC " Registry»
Location: Moscow, Russian Federation,
Address: 20, Bolshoy Balkansky lane, Moscow, 129090, Russia, p. 1.
OGRN: 1027700047275
INN: 7704028206
Data on the license to carry out activities on maintaining the register of owners of securities
Number: 045-13960-000001
Date of issue: 13.09.2002
Expiration date: Indefinite
Name of the body that issued the license: Federal securities Commission (FSFR) of Russia
Date from which the Registrar maintains the register of owners of the Issuer's securities:
28.06.2017
Other information on maintaining the register of owners of registered securities of the Issuer,
specified by the Issuer at its sole discretion:
Location of the St. Petersburg branch of JSC "Registry»:
126, Griboyedov canal embankment, St. Petersburg, 190068
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MNourossbin apnpec:

A Uneny Ilpasnenus - Ynpasnsitoniemy

xm’:‘.’? SRR SO JIMpeKTopy 1o oHgoBoMy phiHKy [TAO
Mockosckasi buprka

Ten.: +7 (495) 956-00-33
Daxc: +7 (495) 739-53-06 Kysneuosoii A.B.
www.sk.ru, e-mail: SKFoundation@sk.ru

or 310 4019w [{cx///#fiéjo

Ha Ne oT

125009 r. Mockaa, yi1. Bozasmwkenka,
n.4/7, crp.1

VBaxaeMbie AnHa Bacuiabenna!

Hudpopmupyem Bac, uro AO «Crerodop I'pynny» (MHH 7814693830), pesuient
Knacrepa wundopmaunonusix Texuonoruii ®onga CKOIKOBO, OCYIIECTBISIONIHIA
AestenbHOCTD B chepe UT-o6pasosanus, miannpyer nposesenue [PO B cextope phiika
VHBECTHIMH ¥ nHHOBaumi Oupxn MMBB. Knacrep uH(poOpMalMOHHBIX TeXHONOrMii

noaaepxusaer uHHUHaTHBY AQO «Cretodop I'pymim.

1
Bune-Tlpesunenr, UcnonuurensHblii (
: K.E. INapomx
qupektop  Kiactepa  uH(pOpMalMOHHBIX
TEXHOJIOTHHI

Hen.: Crapukos JLIO.
Ten.: 8-495-956-00-33 (ru. 2798)
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Ten: +7 495 797 56 65 AO -BAO OHmKoH-, Pocena,
Daxc: +7 495 797 56 60 117587, Mocksa, Bapwasckoe wocce,

reception@bdo, ru A. 125, crp. 1, cekuma 11, 3 arax,
— www.bdo.ru nom. |, komHara 50
MAO «Mockosckas Bupia MMBB-PTC» 95092019 Na3905-60-19

YBaxaemsble rocnoaal

Cneumanucramm AO «BA0 KOHukon» B mae 2019 roga 66110 NPOBEAEHO CTOMMOCTHOE KOHCYIbTMPOBaHKE
B pamkax npoueaypbl noArotoBku Boixoaa Ha IPO (Initial Public Offering) ana komnanum
AO «Csetodop pynn».

AHanM3 u BbIBOALI cneymanncTos AQ «BA0 HOHMKOH» OCHOBLIBAMMCE HA NPEAOCTABAEHHDIX

AO «Csetadop Mpynn» A0KYMEHTaxX M AaHHBIX O (PMHAHCOBO-XO3AMCTBEHHOW AEATENbHOCTH,
KOMMEHTapHAX, NOMYYeHHbIX OT OTBETCTBEHHbIX npeacTasBuTenei AQ «Ceetodop Mpynn»,

a TaKxe umelouenca B pacnopmxern AQ «b/10 KOHUKOH» OTPACNEBOM U PHIHOYHOM MHBOPMALMK.

OcHoBBIBAACH Ha pe3ynbTaTax NposegeHHoro aHanusa, AQ «640 HOHUKOH» 6b110 CHOPMUPOBAHO
3IKCNEPTHOE MHEHWE O HUKECNEAYIOUIEM:

*  MHAMKATUBHAA PbIHOYHAA cToumocTb 100% cobcTBenHoro kanutana AO «Ceetodop Mpynns»
N0 cocToAaHMIo Ha 31.12.2018 r., no MHeHuio cneyranmctos AO «B/0 KHUKOH», HaxoauTCA
8 Avana3oHe ot 1 400 go 1 500 maw. py6.

MoApoGHoe onUcaHue NPoBEAEHHBIX PACcYETOB, BLIBOADB U AONYWEHMH coaepkuTca B OTuete
N0 YNPaB/IeHYeCKoMY KOHCYALTMPOBAHMIO, KOTOPbIK Gbin HanNpaBieH B aapec 3akazumka -
AO «Cservodop MNpynn» - B mae 2019 roga.

Pe3ynbTartbl OKa3aHHbIX KOHCYAbTAUMOHHBIX YCAYT HE ABASAMCH CAEACTBUMEM NPOBEAEHHOro ayAuTa,

He ABNANMCH PE3YNbTATOM OLEHOYHOW AEATEeNbHOCTH B CMbIC/E B3 PO «0B6 OUEHOYHOM AEATeNBHOCTH

B Poccuiickoi deaepaunn», M He MOrYT TPAKTOBATBHCA IMB0 MCNONb30BATLCA 3AKA3UMKOM MM TPETBUMM
NMUAMM TaKUM 06PA3OM.

Ecan y Bac BO3HMKHYT AONOAHUTENbHBIE BONPOCH!, Npowy Bac cBA3aTLCA €O MHOM
no tenecony + 7 495 797 5665 (n06. 4366) uam no INeKTpoHHOM noute 0.bogdanova@bdo.ru.

C yBameHuem,

Xt

NaptHep,

PykoBoauTENb OTAENA CTOMMOCTHOTO KOHCY. i 0.)1. borpaHosa
AD ~BAD 10 . ap 8 COOTBRTCTBMK C Pocciickoi I unewom BDO International,

cetH BOO - top Mapwa ceru BDD » wamaon Komnaem — wiena cery BDO.,
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99 98 Ne 963536

CBVI.U,ETEJ'IbCTBO Expert |z

O NPUCBOEHWN PENTUHTa
PeMTMHroaoe areHTcTBo «3dkcnept PA» npucsouno

=
KPEOAUTOCIMNOCOBHOCTU HE®UHAHCOBbIX
KOMIAHNW

AO "Csetodop pynn”

Cpok gencteusa ¢ 13.11.2019 go 12.11.2020
nm60 40 MOMEHTa U3MEHEHUs PelTUHra

PAIMELLEHA Ha CaTe www.raexpert.ru

CepTtudukar / /

HacToAwmnM cepTudUKaToOM yAoOCTOBEPAETCA, UTO

AO «CgeTtodop [Npynn»

ABMIAETCA YYaCTHUKOM CECCUUN NMPOU3BOANTENEN NHHOBALMOHHON NpoayKuun B chepe obpa3oBaTesnbHbIX TEXHONOM Wi,
npowepnweit B F'BY «ArerntctBo nHHosauuih Mocksbi» 17 asrycta 2017 ropa.

Mpoaykuwna, npeactasneHHan AO «CeeTodop Mpynn», nonyynna NoNnoMUTENbHYIO OLLEHKY
rOPOACKNMY 3aKa3uunKaMu.

Mo utoram ceccun npow3sonw‘reneﬁ npoayKUuMA peKoMeHoBaHa K BHECEHUIO
B I'Iepequb VHHOBAaLWOHHOW, BbICOKOTEXHOOrMYHOMN npoayxkuuu n TEXHONOrNN.

Mpoaykuusa: Be6-cnywba n mobunbHoe npunowenne «Ed-tech».

T7 ety 7 7>

5

P fr
A.N.Napabyues C. BTMTOB
leHepanbHblii AMpeKTOp Pyxosoautens H e
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&7 YHUBEP
Kanuran - &

Hauanbhuky ynpasnexus PUN

000 «YHUBEP Kanuran MAQ "Mockosckan Bupa MMBE-PTC"
123112, r. Mockea, NpecHerckasn Hab.,
A. 8, crp.1. nomewenue | N MpanuyHuKkosy 1.8B.

reaegon: (485) 792-55.580
dake: (495) 134-59-80
www.univerc.ry, info@univer.ru

3akniouenme JIUCTUHrosoro arexTa
06 oueHKe pbIHOYHOIH Kanuranusauuu amurexta

000 YHWBEP Kanuran (aanee — Nucturrossii areHT) Npu noarotoske nepsuYyHoro
nybauyHoro pPasmeweHua akuuit AO «Ceetodop Mpynn» (ganee — IMUTEHT) Ha MocKoBCKO
Bupxe nposeno nccneposavue, ¢ uenbio onpeaeneHus AWanasoHa OUEHKWU PLIHOYHOM
KanuTanusauuu amurenTa. B ceoém MCCNEA0BaHNM JIMCTUHIOBLIN areHT MCnonb308an u onupanca
Ha creaylowme martepuansi:

-OT4€T Ne 40-19-0OT ot 25 Mapta 2019 roaa «06 oueHke 100% NaKeT akuuit AO «CeeTodop
Fpynn» (nonHoe dupmenHoe HaumeHoBaHMe: AKunoHepHoe obLyecTso «Ceetodop Mpynn», UHH
7814693830, OrPH 1177847196141, appec MECTOHaxOMaeHua: Poccuiickan Degepauun 197348,
r. Cankr-Metep6ypr, ynuua leHepana Xpynésa, 4. 13, nom. 1H)», BbINOAHEHHBIH: 000
«MexpernoHanbHbIi UeHTp cyaebHbIx akcnepTus u OLEeHKMY;

“3KCNepTHOe 3aKkAyeHue No 23/080519/55 (nonO)KMTEanOE) Ccamoperynmpyemoi
OpraHusaumm «PervoHanbHas aCCcouMaums OUEHLUMKOB» Ha OTYET No 40-19-0T ot 25 mapra 2019
roga «06 ouewxke 100% naker akumii A0 «Cserogop Ipynn» (nonHoe dupmenHoe
HaumeHosaHue: AKuMoHepHoe obwecrso «Csetodop [pynn», WHH 7814693830, OrPH
1177847196141, AAPEC MeCTOHaxXoMAeHuA: Poccuiickan Pepepauun 197348, r, CaHkT-MNetepbypr,
ynuua lewepana Xpynésa, A. 13, nom. 1H)», BbINOAHEHHbI’: 000 «MemperuoHansHbii UEeHTp
CyAebHbIX 3KcnepTUs u OLIEHKU»;

-OTYéT no YMPaBNEHYECKOMY KOHCYNALTUPOBAHUIO B OTHOLWEHMM 3KCNEePTU3bI GUHIHCOBOM
Mmoaenu AO «Ceetopop Mpynn» Ha nepuoa 2019-2023 roapt u aHanusa otyera 06 oueHke 100%
nakera akuuit AO «Csetodop T pynn» Ne40-19-OT or 12.04.2019 roga, noarorosneHHoro 000
«MexperuoHansHbiii UEHTP cyAebHbIX 3KCnepTus u OUEHKM», BbINONHEHHbIH AO «640 KOHuKOHY;

-byxrantepckan OTYETHOCTL, NONOXKEHUE O AVBUAGHAHO NONUTUKE M NPOrHO3bI IMUTEHTA.

JIUCTUHIOBLIA areHT B CBOEM uccnenoBaHuu Oonupanca, B Tom u4ucne, Ha pabotbi,
NpoBeAEHHbIe B COOTBETCTBMM cO cheayrowmmm TpebosaHuamu 3aKoHOAaTensCTBa Poccuiickoi
Denepaumu u uHsIMU NoNoOMeHuamMu:

1. DenepanbHbiii 3aKoH oT 29.07.1998 r. Ne135-d3 «06 OUEHOYHOM AeATeNbHOCTY B
Poccuitckoii ®egepauum» (s AeicTayioweit Ha A2TY cocTasneHun otyera pepakuum);

2. DegepanbHolii CTaHAAPT oueHkn «O6WMe noHATUA OUEeHKM, noaxoasi u
TpeboBaHua K MPOBEACHMIO  OueHKM  (DCO Nel)»,  yTeepwaeHHbIi Mpukazom
MuHakoHompassuTua Poccuu or 20.05.2015 . Ne297 (s AelcTeyioweil Ha 43Ty cocrasneHus
OT4eTa pepakuuu);

3. benepantHbiii CTaHAapT oueHku «lenb OUEHKM U BUAbI cToumocTu (DCO No2)»,
yTeepxaeHHbii MNpukaszom MuHakoHompaseuTUa Poccuu 0T 20.05.2015 r. N2298 (B AeiicTayiowei
Ha AaTy cocTasnerms otyera pesakumu);
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4, DenepansHbiit CTaHARPT OLeHKK «TpeboBaHuA K oTYeTy 06 oLeHKe (®CO Ne3)»,
YTBEPXAeHHbINA MpuKasom MwuH3aKoHOMpPa3suTusa Poccuu ot 20.05.2015 r. N2299 (8 AeicTeyrowe
Ha AaTy cocTasneHus oTyeTa peaaKLym);

S5 DeaepanbHbiii CTaHAapT oueHKn «Buabl SKCNEepTU3bl, NOPAAOK ee nposeaeHus,
Tpebosanua K SKCNEPTHOMY 33KNYEHUID u nopsaky ero yresepwaenus (®CO NeS)»,
yTBepKAeHHbIN MpuKasom MwuH3akoHOMpPassuTus Poccuu ot 04.07.2011 r. No328;

6. DepepansHbiii CTaHAAPT oueHKM «OueHKa HeABUMKUMOCTH (®CO  Ne8)»,
yTeepxAeHHbI! MNpukasom MwuH3koHOMpassuTua Poccum ot 01.06.2015 r. No326;

¥ Crangapts! Camoperyampyemoi  opraHusaumu «PernoHanbHaa accouuayus
OUEHLMKOBY.

Honywenuns u orpanuuntensHbie YCN0BUA C Y4ETOM KOTOPbIX NPOBOANAOCH nccneposaHue

1. B xome nposegeHua MCCNeA0BaHNA  NPOBOAMNOCH  U3yyeHWe paborTsi,
BbINO/IHEHHON OUEHWMKOM, 3YAMTOPOM U MHBIMKM 3KCnepTamu, B npegenax npegocrasneHHoM
AOKYMEHTauuu,

2. W3yuenne nposoamnocs Ha ocHose AONYLEHUA, YTO BCE NpPeAOCTaBAeHHbIe
SMUTEHTOM, OLEHLIMKOM, ayaMTOPOM M WHbIMM CTOPOHaMK1 [LOKYMEHTbI OTPaXaioT TeKylWyo
¢unaucoso-xosnﬁcrsennyno ACATENLHOCTL M COCTOAHME 3MUTEHTa AOCTOBEPHO. JIUCTUHIOBbIH
AreHT He MOXeT rapaHTMpOBaTh abconMioTHYI0  TOYHOCTS MHbOPMaUMM, npeaocTaBneHHOM
APYTUMM CTOPOHaMU, U He HeceT OTBETCTBEHHOCTU B CNyyae NpeaocTasneHus HEKOPPEKTHOM U
33BeA0MO NI0XKHON MHbOPMaL M.

3. JMCTUHIOBLIN  areHT He  Hecer OTBETCTBEHHOCTM 33 HeAOCTOBEPHOCTL
MHOOPMaUMK, yKasaHHOI B NPEAOCTaBNEHHbIX eMy AOKYMEHTaX,

4, Mpu nposeseHun MCCNenoBaHuA NPeaoCTaBAEHHBIX AOKYMEHTOB, B TOM yucne
oTyeTa 06 oueHke u SKCNepPTU3bI, NOBTOPHAA OUEHKa He nposoaunacs.

S. Hu B Hactoswem spemenn, Hu 8 nepcnexkTuse JIMCTUHIOBLINA areHT He umeer
33MHTEPE@COBAHHOCTH, UM KaKo# Bbl TO HU 6bio NPEAB3ATOCTH, KaK KacaTeNbHO IMUTEHTE, TaK U
KacatensHo CTopoH, umelowmx K Hemy oTHoweHue. Pasmep BO3Harpaxaenua JIUCTUHrosoro
areHTa HUKOMM 06pasom He csazaH ¢ ero BbIBOAAMM O CTOMMOCTU 06BEKTOB uccnefoBaHma.

6. OueHkn u BbIBOALI, NONyYeHHble JIUCTUHIOBbIM areéHToOM, OCHOBaHbl Ha
UMEIOLLeNCA B ero pacnopameHum uHboOpMaumu, a Takwe YCTHOW MHbOpmaumu, nonyYyeHHou or
MeHeKMEHTa U OCHOBHOrO AKUMOHEPa IMUTeHTa,

7. ObuwepgoctynHan otpacnesas u Craructuyeckan uHpopmauma 6oina nonyyexa us
MCTOYHUKOB, KOTOPble JIUCTUHIOBLIA areHT CHUTAET AOCTOBEPHBIMM. JIMCTUHIOBBIN areHT He
MOXET rapaHTUpoBaTh abCONIOTHYIO TOMHOCTS MHPOPMaLMK, npeaocTaBneHHOI Apyrumu
CTOPOHAMMU, U HE HECeT OTBETCTBEHHOCTH B CNy4ae NpeaoCcTaBNeHUA HEKOPPEKTHOM U 3asepoMo
NOXHON UHbOPMauMK.

8. JIMCTUHrosbIM areHT He NPUHUMAeT Ha cebA OTBETCTBEHHOCTL 32 nocneayiouue
M3MEHEHUA CoUManbHbIx, IKOHOMMYECKUX, I0PUANYECKUX YCNIOBUIA, KOTOPbIE MOTYT NOBAUATL Ha
Pe3yneTaThl uccneaoBaHus.

9. NuctnHrosbit arent He NPOBOAUA  CneuUansHbix 3KCNepTH3, 8 TOM uyucne
1OPUANYECKYIO  3KCnepTM3y npasosoro MONOXEeHUA 3muTeHTa, ero TEXHONOrUYeckylo ©
fOPUAMYECKYIO  3KCMepTU3y, a TakKe AYAVTOPCKYI0 NpOBEPKY (PUHAHCOBOM OTYETHOCTH.
NMCTUHrOBLIM areHT He OCywlecTsnan ocMoTp 06beKTa OLeHKM,

ﬂo,qxo,q K OUEeHKe pbIHOYHOM Kanutanusauuu smurtenTa

Ana onpegenenus poiHouHok CTOMMOCTM 3MWUTEHTa UCNO/NB3OBANCH Aox0aHbIM noaxon,
AoxoaHbiit nogxoa npumerserca s Cy4anx, Korsa cylwecrsyer poctosepas uHpopmauua,
NO3BONAIOWAA NPOrHO3UpOBaTH 6yaywve poxogsi, KOTOpble O06beKT oueHKU cnocoben
MPUHOCUTD, 3 TaKKe CBA3aHHbIE ¢ OBBLEKTOM OueHKu pacxogsl. MMpu npumenHeHuu A0X0AHOro
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noaxoA2 onpegenserca senuuuHa 6yaywux goxonos u Pacxoaos U MoMeHTbI UX nonyyeHus. Mo
COCTOAHMIO Ha MOMEHT nposegeHus OUEHKM M 3KCNepTW3bl M Ha MOMEHT nposeaeHua
nCCnenosanna JIMCTUHIOBLIM areHTOM ACATENNLHOCTL KOMNAHWM NPUHOCUT NPUBBINL, Otpacnesas
MPUHAAN@KHOCTE U COBCTBEHHBIE NPOrHO3bI 3MUTEHTa No38oNAIOT 060CHOBaHHO Npegnonarats
CYWECTBeHHLIA  pocT  ponu  smuTeHTa  Ha PbIHKE  NOCPeACTBOM  COBEPLEHCTBOBAHUS
MHHOBALMOHHOM YHUKanbHOM IT-nnardopmsi, axktusHoro yBenuyeHus obvema okasbisaembix
obpasoBarensHbix u KOHCYNbTaUMOHHLIX ycayr B cermenTax B2B u B2C u Ausepcudukaumm
KaHanoB ux peanmsaumu s cayyae yenewHoi peanusauum ctpaterum passurus.

Mepuopg, NPOrHO3UpPoOBaHMA

Bbibop nepuoga NPOTHO3MPOBAHMA OCYLIECTBAEH C yyeTom CNeAyIoWmUX OrpaHUYMBaIoLLINX
hakTopos:

-NPOrHO3HbIA nepuog XapPaKTepusyeTcs npenmyulecTseHHo 3BO/IOUMOHHBIM XapaKkTepom
M3MEHEHMIA BHEeLHEro OKpyKeHus (echu uHOe He 3anoxeHo B NPOrHoO3e MakpO3IKOHOMMYECKMUX
NapameTpos). PUcK HacTynaeHus Kakux-n1bo BHewHux so3aeiicTemii 6bin CBEAH K MUHUMYMY;

-8bI6Op ropusonTa nporHosa TaKOB, YTO Ha A0NIO 3TOTO OTPe3Ka BpemeHu 6110 BO3MOMXHO
NOCTPOEHUE PasyMHO A[OCTOBEpPHBIX NporHosos. ®dakTuyeckue nokasatenu AeATenbHocTH
NPEANPUATUA, NpefoCTaBAEHHbIe SMUTEHTOM, BKNIOYAIOT B CeBA Nepuos AeATENbHOCTY ¢ 2015 no
2018 roa. BonblmHcTao NPOTHO3HBIX AaHHbIX (OTpac/esbie aHanutMyeckne 0630pbl, paHHble
SMMUTEHT3, MaKPO3KOHOMMYECKue MPOrHO3bI, OTYETLI TPETbUX CTOPOH U T.4.), KOTOpbIMK
pacnonaran J/IMCTUHroBbI AreHT, 0X8aTblBalOT Nepuopa ¢ 2018 no 2021-2023 rog. Kak cneacreue,
6bina sbI6pana arutensHocTs MPOTHO3HOTO Nepuosa & 5 ner, Asnaowanca 0fHOW U3 Haubonee
4acTo ucnonbayembix npu noao6HLIX UCCNeN0BaHUAX.

Takum o6pasom, Nep1oa NPorHo3MpoBaHuA BKAOYaeT nepvog ¢ 01.01.2019 o 31.12.2023
fOA3 BKNKOYUTENLHO, B COOTBETCTBUM C MN3AHOBLIMU MOKasaTenamu u duHaHCoBOM mogensio
3muterTa. Cheayowmii 2024 FOA ABNAGTCA NEPBbIM roaom NOCTAPOrHO3HOro nepropa.

Wtorosan oueHka ocHoBaKa Ha NPUHUMNE KOHCepBaTBHOCTY M GasupyeTca Ha cneayowmx
BONYWeHuax:

i AnurensHocts NPOrHosHoro nepuoaa: 5 net, 2019-2023 rr. cwarom 8 1 roa.

2. Ana pacuéta croumoctu cobcTeeHHOro Kanutana s NOCTNPOrHO3HbLIA nepuog
NpuMmeHeHa mopaens TopgoHa. Lonrocpounsiii  Temn pocta  onpesenéd kKak cpegHee
FEOMETPUYECKOE OXMAZEMBIX TEMNOB UHONAUUK py6na B nepuoy 2024-2033 rr. - 4,4%.

3. MakposkoHomuueckmne panHbie — nporHosbl Global Insight (IHS Economics
Updated monthly, 06HosneHue Ha 18 pekabps 2018).
4, Craska Hanora Ha npubbinb: 0% - ANA NPOTHO3HOrO nepuoaa u Aanee — OueHKa

CPeAHeB3BeLIEHHON CTaBKM Hanora ¢ YHETOM OKOHYaHMA AGHCTBUA HANOrOBLIX N1brOT 3MUTEHTA CO
2 Ksaprana 2025 l, YCPeaHeHHO! 3a nepsbie 10 ner NOCTNPOrHO3HOTO nepuoaa, B urore
cooTseTcTeyiowan 15%.

5. AMOPTU3aLUMOHHBIE OTYMCACHUS /MHEAHBIM METOAOM HauMCeHUA ¢ yyéTom
HOPMBI  OTYMCNeHuit ucxogs us NPMMEHAGMOrO  3MUTEHTOM cpeaHero CPOKa nonesHoro
UCNoNbL30BaHuA S ner.

6. O6opoTHelit  KanuTtan: Ha ypoBHe cpeaHeotpacnesoro o MHAYCTPUM
obpasosarensHbix YCAYT 3HadeHns 12% ot Bbipyyku.
7 Mcnonbzosan 6azoswiii NPOrHo3 AoCTUMEeHUA BusHecom SMUTEHT2 PbIHOYHOM

3anpoca co CTopoHbl 6u3Heca Ha obyyeHne coTpyaHuKos. Mpu 3ToM oHnaitH-popmar ans
KPynHoro  6usHeca obwvektvBHO GBonee NpuBnexkaTeneH BBUAY MeHbLIMX n3nepiex.
KoHconmgauua peikka B nporkosHom CUEHApUM NPUBEAET K TOMY, 4TO Ha pbiHKe B AOArOCPOYHOIA
nepcnektuse ByayT saHumars AOMUHUPYIOLLEe NONOKEHUE HECKONBKO KPYMHbIX UrpoKoB.

40



8. CTPpYKTYpa 4YMCNeHHOCTM obyuatoumxca B2B u B2C, AONA OHNaNH-0byueHus B
cermenTe B2C, 3an0xeHHble B Moaesns 3MUTEHTOM, Bb1nM UCNONB30BaHBI ANA UCCAEA0BaHUA.

9. MpeanonoxutensHo, B2B-cermeHT Gyaer aKkymynuposate ¢ 2021 roga 93%
O6Y4aIOLWMUXCA OT CYMMaPHOM MX YUCAGHHOCTM no 3MUTeHTY, obecneunsas nopsaka 70% no
8bIpyuKe.

10. B nporHose UeH Ha yeayr SMUTEeHTa MCNONb30BaH naaH 3MUTEHTa B COOTBETCTBUMU
C 3SMWTEHTA, YTOUHEHHbIH Ha MHAEBKC OXMUA3EMO UHGNALMK.
11. MpOrHosHbIN yposeHs mapwu EBITDA Ha secs nepuoa 2019-2023 rogel Gbin

NPUHAT Ha YpOBHE CPeAHeOTPacNeBoro 3HauyeHus AnA PasBUBAIOLUMXCA PLIHKOB MO UHAYCTPUK
o6pasoBarensHbIx yenyr Ha ypoBHe 26%.

12. MporHos 06veMOB KanUTaNbHBLIX BAOKEHUI nocTpoeH Ha 6ase NNaHoB sMUTEHTa.
Mpor+os pacxogos Ha noanepxanve OCYWECTBAANCA Ha YPOBHE 2MOPTU3aLMK C YYETOM MHAEKCa
V3MEHEHUA UeH 8 KanuTaNbHOM CTpOUTENbCTEE.

B pesynbrare nposegexHoro uccnepoBaHnA JIMCTMHIOBbIA areHT npuwen K BblBOAY, YTO
MHAMKATUBHAA PbIHOYHAR CTOMMOCTb 100% co6CTBEHHOro KanuTana IMUTEHTA NO COCTORHUIO Ha
31.12.2018 r. HaxoauTes B AnanasoHe or 1 300 go 1 700 max. py6,

HarHan BennurHa, No MHEHMIO SIUCTUHIOBOrO areHTa, COOTBeTCTBYET AMUaNa3oHy PbIHOYHOM
CTOUMOCTH, Kak Haubonee BepoATHOM LieHe, no KoTopoit 100% cobcTBeHHOro KanuTana amuTeHTa
MOXeT BbiTb OTUyKAGHO Ha AaTy 33BEPLUEHNA UCCNeAOBAHUA HA OTKPLITOM PbIHKE 8 ycnosusx
KOHKYDEHUMM, KOraa CTOpOHbl caenku AeNCTBYIOT pasymHO, pacnonaras sceit HeobxoanMmoi
MHOOPMaUMeir, a Ha BenuuuHe UHbI CAENKW He OTPaMalOTCA KaKue-nMbo ypesBbiyaiiHble
obcrosTenscrea.

C ysameHuem,

leHepanbHbiii Aupektop 000 YHUBEP Kanutan
Carpues AXK.

16 centabpa 2019 .
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