MpaBoBas MHhopMaums, noanexawas nybnmkauum

Swedbank AS Bnepsble onyb6nr1KoBan MHBECTULIMOHHYO(ble) peKoMeHaaUmMo(v), npuBeaéHHYo(bIe) B AaHHOM pe3toMe 31.12.2019 13:46. VHdopmauus,
COOEepXallasncs B LaHHOM pe3toMe, OCHOBaHa Ha pekoMeHaaumsx, BolaaHHbIx KEPLER CHEUVREUX. [ins nonyyeHuns BaxKHOW HOPUANYECKOHA 1 ny6nMyHoi
nHdopmauum o KEPLER CHEUVREUX nocetute, noxanyiicra, cant https:/research.keplercheuvreux.com/login.

[aHHbIV TEKCT ABNAETCA NepeBOLAOM C 3CTOHCKOrO A3blka pe3toMe pekoMeHaaumin no nHsectuumnam ot KEPLER CHEUVREUX, nogroToBNeHHbIX Ha aHINMIACKOM
A3bike. Swedbank AS HukomM 06pa3om He u3MeHsn neped nybnukaumein MHAOPMaLKIo, COLEPXallyCs B JAHHOM pe3toMe.

BaxHas nHgopMaums 06 oTHoweHusax Mexay KEPLER CHEUVREUX v Swedbank

[laHHOe pe3toMe pPacnpoCTPaHaeTCs Ha OCHOBAHMM 3KCKIO3MBHOMO COrnaweHus o cotTpyaHnyectse Mexay KEPLER CHEUVREUX v Swedbank AB (publ.),
KOTOpOe perynupyeT NOLArOTOBKY W PacnpocTpaHeHue cpeam obbl4HbIX KnneHToB Swedbank (nanee - «nonyvatenu») cneumanbHbIX MHBECTULMOHHBIX
1ccnenoBaHunii (Danee - «aHanu3»), KacaroWmxcs eBponeinckmx poiHkoB. B cBoto ovepeb, Swedbank AB (publ.) n Swedbank AS 3akntoumnu cornalweHnwve o
BHYTPUrpynnoBOM COTPYLHWYECTBE, B COOTBETCTBUM C KOTOpbIM Swedbank AB npepnoctasnset Swedbank AS nocTyn k aHanusam, noarotosneHHsiM KEPLER
CHEUVREUX.

[laHHoe pe3tome cocTasneHo Swedbank AS v ocHoBaHo Ha aHanwm3e, koTopslii NnpuHagnexuTt KEPLER CHEUVREUX. ABTopoM aHanu3a senseTcs
neknroumTensHo KEPLER CHEUVREUX. To ecTb HM Swedbank AB, Hu Swedbank AS He ABNAOTCS aBTOpaMu 0THETa. B COOTBETCTBMM C COrNaleHnem o
coTpynHuyecTse Mexay Swedbank AB u KEPLER CHEUVREUX Swedbank He 06s13aH nofaepXuBaTh Wiy y4acTBOBATb B NOAroToBke aHanu3os KEPLER
CHEUVREUX. Mo3ToMy paccMaTpuBaTh COAEpXKaHWe aHanu3a, Ha KOTOPOM OCHOBAHO 3TO pe3toMe, 1 06ecneynBaTh ero COOTBETCTBME BCEM MECTHBIM 3aKOHaM,
NpaBunaM v NonoXeHUsM, KOTOPbIe MMeT OTHOLIEHME K OTYETY, ByneT ncknrountensHo KEPLER CHEUVREUX. Swedbank AS n Swedbank AB He
KOHTPOMMPYHOT COAEpXXaHne aHann3a unn MHeHWs W OLEHKW, BbIPaXeHHbIe B HEM,

Hansop 3a Swedbank AS ocylecTBnseT 3cTOHCKoe (hMHAHCOBOE HaA30pHOe BeLOMCTBO (PrHaHcoBas nHcnekuwms). Swedbank AB (publ) koHTponupyeTcs
LBeLCKMM opraHoM chuHaHcoBoro Hafg3opa (Finansinspektionen).

PeiiTuHroeas cucteMa KEPLER CHEUVREUX

PeiTHr akumii n uenesble LeHbl KEPLER CHEUVREUX ny6nukytoTcs B abCOMOTHOM BbIPaXeHUM, @ He Mo OTHOLEHWIO K KaKoMy-1IM60 CPaBHUTENIbHOMY
MHOEKCY. PERTUHI akumii onpefenseTcs nocne oLeHKW 0XunaaeMoro 12-MecaqyHoro pocTa unu nafeHns LeHbl akLnii Ha 0CHOBe CrpaBeanvBoi CTOMMOCTH
(ueneBoii LieHbl), NpefoCTaBMNEHHON aHANUTUKOM, U C Y4ETOM Npoduns pucka koMnanuu. PeiTuHrn KEPLER CHEUVREUX onpefenstoTcs ciefyrowmm
06pasom.

"MokynaTb"; MUHUMAaNbHbIA 0XWAAEMbIA POCT CTOMMOCTU MHBECTULMIA B TeYeHWe crefyowmx 12 mecsues coctasnseT 10% (MMHUManbHas Tpebyemas
[OXOOHOCTb MHBECTULMIA MOXET ObITh BbIle C Y4ETOM NPOMASA PUCKa KOMMAHUK).

"[epXaTb": 0XunaeMas LOXOLHOCTb UHBECTUUMI cocTaBnsieT MeHee 10% (oxunpaemas 4OXOLHOCTb MHBECTULMIA MOXET BbIThb Bbille B 3aBUCMMOCTY OT
npowunsa pucka KOMNaHun).

"CoKpawaTb": 0XKnOaeTCs CHMXEHNE CTOMMOCTY UHBECTULMIA.

"TpUHATE NpenioXeHne": B KOHTEKCTe 3a7BKM Ha MOMHOE WK YacTUYHOe nornoLleHune, 0653aTenbHOro BeIKyna (squeeze-out) unv Apyroro nogobHoro
NpeanoXeHns 0 NoKynKke akuMii LieHa NpesioxkeHns CHATAeTCH COOTBETCTBYIOWEl CpaBeasIMBON LieHe NoKYNKU akLuii.

"OTKNOHNTL NpeyioKeHne™: B KOHTEKCTe 3asBKM Ha NOJTHOE WK HacTUYHOE NornoLeHre, 0653aTenbHOro Bbikyna (sgueeze-oul) U aHanoruyHoro
NpeanoXeHns LeHa NpeanoXeHrs CHATAeTCs HUXe CpaBenvBoii LeHb! MOKYNKY akLWi.

"Ha paccmoTpeHumn™: Nnpou3oLwno cobbiThe, KOTOPOe, Kak 0XXWAAeTCS, OKaXeT CyLeCTBEHHOE BAIMAHWE Ha HaLly LieNneByto LeHy, 1 Mbl He MOXeM AaTb
peKkoMeHAaLMIo, MoKa Mbl He pAaCCMOTPUM 3Ty HOBYIO MH(OPMAaLMIO 1/unn 6e3 CCbINKW Ha HOBYHO LieHY akLmu.

"be3 peiTMHra": No AaHHOM akLMW aHanu3 He COCTaBNAETCA.

"OrpaHn4eHo”: pekoMeHLaLmMK, Lenesas LeHa u/vnu hMHaHCoBbIN NPorHo3 6oMbLue He Pa3rnawatTcs 4ns Co6noAeHNs U/unm Opyrux HOpMaTUBHbIX
coobpaxeHuii.

13-3a BONATULHOCTM LEH Ha aKLumK, DEIZTMHFVI W uenesble NokasaTenu MOryT BpeMa OT BpeMeHW BpeMeHHO He COOTBeTCTBOBATL BbllleyKa3aHHOMY
onpegeneHuto.

MeToabl oueHkmn u puckn KEPLER CHEUVREUX

Ecnv B maHHOM pe3roMe He yKa3aHOo MHOe, LiefieBble LieHbl 1 pekoMeHaaunm no MHBeCTUUMAM onpenendroTca C MCnonb30BaHKWeEM MeTOA0B CDVH,D,aMEHTaJ'IbHOI’O
dHann3a 1 0CHOBAaHbI Ha WWPOKO UCMOSTIb3yeMbIX MeToOax OUeHKN, TakMX Kak OUCKOHTUPOBAHHbIe OeHeXHble MOTOKN (DCF), CpaBHeHKe MHOXMTENe OUeHKM C
NCTOPNYECKMMU N aHaNOrMYHbIMM OaHHBIMW O CTOMMOCTU U MO4eNb ONCKOHTUPOBaHMA ONBNOEHOO0B (DDM).

MeTogbl v Mogenu oueHkn KEPLER CHEUVREUX MOryT CuibHO 33aBUCETb OT MakpO3KOHOMUYECKMX NMEPEMEHHbIX (TaKMX KaK LeHbl HA TOBapbl, 0BMEHHble
KYPCbl 1 MPOLIEHTHbBIE CTaBKMW) v APYrX BHELWHWX (DakTOPOB, Takux Kak HAanoroobnoxeHue, perynmpoBaHue U reononuTunyeckne M3MeHeHns (Hanpuvep,
13MeHeHUs B HanoroBoi NonmTuke, 3abacToBky UK BoiHbI). KpoMe TOro, Ha OLEHKY KOMNaHWW MOryT MOBAUSTL [LOBEPUE MHBECTOPOB U PbIHOYHbIE
HacTpoeHust. OueHku KEPLER CHEUVREUX Takye 0CHOBaHbI Ha 0XXMAaHWAX, KOTOPbIE MOrYT MEHATHCS ObICTPO v 683 NpenBapuUTeNbHOTO YBELOMIEHUS B
CBA3Y C COOLITUAMM B ONpefenéHHbIX 0TPaciax. HesaBncuMo oT TOro, kakoi MeTof, OLEHKM UCMOMb3YeTCs, CYLWeCcTBYeT 3HaYNTeNbHbIA PUCK TOTO, HTO
LieneBas LieHa B 0XuaaeMble Cpoku He BydeT DoCTUrHyTa.

KEPLER CHEUVREUX 06HOBNSET peiTWUHIM akumid, KOraa CoMTET 3T0 LienecoobpasHbIM 418 HOBbIX Pe3Y/bTaToB, Pa3BUTUS PbiHKA U APYrOi aHanUTVKK B
KOHTEKCTe COOTBETCTBYHOLEN MHPOPMaLIMK, KOTOPas MOXET NOBAUATL Ha B3rNALb! U OLEHKU.
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MHopMaums, nognexalas packpeITUio, U NOTEHUMANbHBIE KOHIMKTEI MHTEPECOB C KOHKPETHBIMW KOMMaHUAMU

B Swedbank feicTByHOT v Npy XenaHuy SOCTYMNHbI BHYTPEHHWE NPaBWUNa, PErynvpytoLLmMe BoISBIEHWE, 0OKYMEHTUPOBAHWE U yPaBneHWe KOHMINKTaMu
MHTEPEeCOoB, KOTOPbIE MOTYT BO3HUKHYTb B Swedbank.

3T BHYTPEHHWE PacnopsiaKy BKMKOYAOT, B 4aCTHOCTY, NpaBuna 06 MHOPMaLMOHHbIX BapbepaXx, KOHTaKTax C NoApa3aeneHneM, 3aHUMAOWMMCH aHann3oM
AKLUMIA, y4acTve B MUHBECTULIMOHHO-6aHKOBCKOM AeATeNbHOCTY, @ Takke aHann3 U MOHUTOPWHT PacnpOCTPaHAEMbIX MHBECTULMOHHBIX MCCNenoBaHuit. B Lenom,
coTpyLHMKM Swedbank, y4acTBytowme B pacnpocTpaHeHUM MHBECTUUMOHHBIX MccnenoBaHmii KEPLER CHEUVREUX, vMetoT orpaHvMyeHHoe NpaBo BNafeTeb
[0NSMK (KOPOTKMUE UNU LSTMHHBIE NO3ULMK, MPAMO UK Yepe3 AepyrBaTUBbI) U MO3ULMAMU, CBA3AHHBIMU C aKLUMAMW NN C MHCTPYMEHTaMU, CBA3aHHbBIMU C
aKLMAMU, B KOMMAHWAX, BKIFOYEHHbBIX B KOHKPETHOE UCCIef0BaHVe MHBECTULNA.

Bo3MoXHble KOHNUKTLI UHTEPECOB € KOHKPETHLIMU KOMNaHWSIMU

Akuma Hchopmaums, nognexatas nybnmkaumm (CM. Huxe)
Nokia OtcyTcTyeT
Aktsia ISIN-kood Avalikustamisele kuuluv teave (vt allpool)
Nokia FI0009000681 Puudub
BaxHo:

1. Swedbank Bnageet unw koHTponupyeT 1% unv 6onee 3MUTMPOBAHHOIO akLMOHEPHONO KanuTana 3Toi KoMnanuu. 2. KoMnanus unv eé MaxopuTapHblit
aKLMOoHep NpsiMo UM KOCBEHHO BNAAEET WK KOHTponupyeT 5% wnu 6onee 3MATMPOBAHHOIO akuMoHepHoro kanuTana Swedbank. 3, Swedbank umeet
ny6nnyHble AeACTBYHOLUME UMW PACTOPrHYTbIE OTHOLWEHUS C KOHKPETHOW KOMNaHWeR B 4acTh 0Ka3aHUs MHBECTUUMOHHBIX yCnyr. 4. Swedbank umeet gnvHHyto
HeTTO-No3uLmto, NpeBsbiwatowwyto 0,5% 0T 06LLero SMMTPOBAHHOMO akKLMOHEPHOro KanuTana koMnanuu. 5. Swedbank UMeeT KOPOTKYH HETTO-NO3NLKIO,
npesbiwatoLyto 0,5% oT o6Lero 3MUTUPOBAHHOTO akLMOHEPHOTo kKanuTana koMnaHuy, 6. Swedbank aenaeTcs MapkeT-MelikepoM hMHAHCOBbIX
MHCTPYMEHTOB 3MUTEHTA.

Bocnpoussenexue 1 pacnpocTpaHeHue
3TOT MaTepuan He MoXeT ObITb CKOMMPOBAH WK pacnpocTpaHéH 6e3 paspewweHns KEPLER CHEUVREUX n Swedbank. AHanu3 He MoXeT pacnpocTpaHAThCs

cpeau r3nYecknx unu HPUANHEeCKUX NN, ABNAKOLWNXCA rpaXX4aHaMu U NPOXNBAOLWNMM MO MeCTY XUTeNbCTBa UK NPOXNBaHWA B CTPaHe, rae Takoe
pacnpoCTpaHEeHVe He Pa3peLleHo Oe/CTBYHWMMM 3aKOHO4ATENbHBIMM akTaMu Y MPOYUMI PELLEHUSMU.

Anpec

Swedbank AS, yn. Jluiisanaiia 8, 15040 TannuHH.



