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BHVWMAHWE: laHHas nHdopmauua agpecoBaHa ansa KBanupuumpoBaHHbIX MHBECTOPOB

dyHpameHTanbHan uaes

Sabra Health Care REIT — amepuKkaHcKuii hoHA KONNEKTUBHBIX MHBECTULMIA B HeaBmxumocTb (REIT, Real Estate
Investment Trust), 3aHUMAIOLNIACA BAOXKEHUAMU U yNpPaBNEHUEM HeBMXMMOCTbIO, UCMONb3YIOLENCs yupe-
¥aeHnamu 3npasooxpaHenns CLUA. Okono 65% HeaBUXMMOCTH, NPUHAANEXaLLen Sabra, ncnonblyerca meau-
LUMHCKUMU YyYpeXaeHUaMn Ans yxoaa 3a 60AbHbIMU U B Lensx peabunutaumn, 25% — B KayecTBe JOMOB As
npectapenbix. AKTBbI (DOHAA PacTyT KaK 3a cYeT OpraHMYHOro paclMpeHus, Tak ¥ 3a CYeT npolecca caus-
HWIA/nornoueHnid. Mpu 3TOM opraHMYecKuii PoCcT CKOPPEKTUPOBAHHbIX NOCTYNAEHWIA 3@ NOCNEeHME WeCTb NeT
cocTtaBun +52,9%. B aBrycte 2017 roga Sabra npousBena kpynHoe cauaHue c¢ Care Capital Properties, pesko
yBe/IMYNB CBOW AKTUBbI, U 3aHSAB CYLLECTBEHHYI 00 B CBOEM CErMeHTe pbliHKa. A N0 UTOram CAeNKU B aBrycre
pentuHrosble areHTcTBa Standard & Poor’s u Fitch npucBounn KomnaHuyM MHBECTULMOHHbIE PENTUHTU. B siHBa-
pe 2018 roaa Sabra Takxke 3aBepLumna KpynHyw CAENKY NOKYNKU Ha 491 mnH fonnapos aktueos y Enlivant u
TPG Real Estate.

3a nocnefHue nonroaa akumm noytn Bcex hoHaos REIT B CLUA nogBepranch faBneHunio Ha hoHe B3NeTa A0X0[-
HOCTel ABYXNETHUX U NATUNEeTHUX rocobanraumnii CLUA Ha 1%, 4To 6bi10 06YCNIOBNIEHO POCTOM UHMAALUOHHBIX
OXUAAHWI 1 0XuMAaHWIA pocta 6a3oBoii ctaBku ®PC B 2018 roay, a TakKe NOBbLILEHHON A0TOBOI Harpy3Koi
MHorux doHaos REIT. Mexay Tem, ceyac MOXHO roBOPUTb O TOM, YTO pbIHOK obnuraumnii KasHaveicrea CLUA
YIKEe 3a70XUN 3-4 NOBbIWEHUA cTaBkM B 2018 rofy, v CUAbHO 3aBUCALLME OT CTABOK PbIHKA (DMHAHCOBbIE WH-
CTPYMEHTbI MOTYT CTabUAN3UPOBATLCA B CPEAHECPOYHOM NepCneKTuBe.

Mpu 3tom akuun Sabra Health Care nocne npolueslie BofHbI CHUKEHWSA, HA HaLW B3rnaj, ceinvac npegnaratt
XOPOLUYI0 BO3MOXHOCTb A/1 MHBECTUPOBAHUA Ha ropu3oHTe B 1-2 roga. [lencTtBUTeNbHO, OTHOLEHVE 3aeMHbIX
CPeACTB KOMNaHUM K COOCTBEHHBIM COCTABASET NNWb 52 K 48. Mpu 3ToM 87,2% BCex AOITOB NpeacTaBAAT U3
cebs KpeguTbl No TBEpAbIM CcTaBKkam (cpeaHss 4,04%) ¢ noraweHuem B 2021-2022 u 2026 rogax. To ectb
thaktuueckn nocneaHuin B3net goxogHocreit US Treasuries noYTU HUKAK HE NOBAIUAJ HA CTOMMOCTb 3a€MHOTO
Kanutana kKomnaHuu. B 1o ke Bpemsa yckopeHue MHMNALMOHHbIX npoueccoB B CLUA npuBeaeT K pocTy LeH Ha
HeJBWMXMMOCTb U apeHHbIX niaTexei. MNnocom Takke ABnsetca ToT dakT, yto Sabra Health geknapupyert yert-
Kyl0 OpMEeHTaLMio Ha UHTEpeCchl aKLMOHEPOB M MOCTOSHHO HapalyuBaeT NOKa3aTenn CKOPPEKTUPOBAHHbIX MO-
CTYNNEeHUA 1 auBuAeHAa Ha akumto. Mo utoram 2018 roga KOMnaHWUA MOXKeT Bbiniatutb 1,88 fonnapos B Ka-
yecTBe AMBUAEHAOB (NIATEXN eXeKBapTanbHbIE), YTO cocTaBnseT okono 10,5% AMBUAEHAHON JOXOAHOCTU B
JONNapax K TeKylW MM LieHam. M MoXHO npeanonaratb, YT0 AUBUAEHAHbIE NIATEXN OYAYT COXPAHATLCA BbICO-
Kumu 1 B 2019 rogy. Takas AMBUAEHAHAA JOXOAHOCTb ABAAETCA Nydllei B cekTope. 1o oXunaaemomy oTHoLIe-
Huio EV/EBITDA Sabra Take Topryetcs nydue Bcex apyrux REIT B cektope.

Mo oxuaaembim huHaHcoBbIM pe3ynbTatam Ha 2018 rog Sabra
Health Topryetcs BbirogHee cBOMX KOHKYPEHTOB B CEKTOpe

Oxunpaemblii poct EBITDA KOMNaHUW CUABHO CHU3WUT OTHOLLEHWE
YucToil gonr / EBITDA B 2018 rofly npu BbICOKMX AMBUAEHAAX
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[lonrocpoyHble NpoLeHTHblE CTaBKU B JONNAPaX MOTYT NIOKaNbHO
CTabn13nMpoBaThCs Ha TEKYLYMX YPOBHAX HA FOA0BOM rOPU30HTE

CKOpPEeKTUPOBaHHbIe NOCTYNNEHUA N AMBUAEHAbI HA aKLMI0 KOMNa-
HUM MOTYT NPOAOMKMTL POCT B 2018 roay (B fonnapax Ha akuuio)
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SABRA HEALTH CARE REIT — MOKYINKA 07.03.2018

WHBecTMLMOHHAA naesn
Mokynka akuni Sabra Health Care REIT no Tekywien ueHe 17,8 1011apoB 3a aKLuio

Llens 1 - 20,5 nonnapos;
Llenb 2 — 23,5 gonnapos

Fpacdukn
Sabra Health Care REIT (daily) + o6bem Topros
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[lononHuTeNbHbIE KOMMEHTApPWK, @ TaKXKe MOMOLLb B pacyeTe W peanusalmm UHBECTULMOHHbIX UAed AOCTYNHA KaneHTam lepcoHanbHoro
6porepcKoro obcnymusanus (tapud «Jiuunbiii 6pokep») http://www.open-broker.ru/ru/investing/invest-consultant/
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HecaHKUMOHMPOBAHHOE KOMMPOBaHMe, pacnpocTpaHeHue, a Takke nybnukauus B Nobbix Lenax 3anpetieHbl AO «OTKpbITHe Bpokep» (na-
nee — «<KomnaHusy).

NOATBEPXAEHWE AHAJIMTNKOB 1 OTKA3 OT OTBETCTBEHHOCTI

Hacroswuin matepuan (aanee — «aHaAUTUYECKMIA OTYET») HOCUT UCKMIOUMTENbHO MH(OPMALIMOHHBIN XapaKTep ¥ COAEePKUT AaHHbIe OTHOCK-
TeNbHO CTOMMOCTU aKTMBOB, MPEANONOKEHNA OTHOCUTENbHO Byayllero hMHAHCOBOrO COCTOSHUA IMUTEHTOB W CMPABEANNBON LIEHbI aKTU-
BOB Ha CPOK 12 MecALEeB C MOMEHTa BbIX0/Ja HAaCTOALLEr0o aHaUTUYECKOro OTYeTa U/ UK CUTyaLmm Ha hMHAHCOBbIX PbIHKAX U CBA3AHHbIX C
HUM COObITUAX. AHAaNUTUYECKUIA OTYET OCHOBAH Ha MHOpMaL MK, KOTOpPoi pacnonaraeT KomnaHws Ha AaTy BbiXoAa aHaNUTUYECKOro oTye-
Ta. AHaNUTUYECKUIA OTYET HEe ABNSETCA NPEANOKEHEM MO NOKYNKe MB0 NPojaXe aKTUBOB U He MOXET pacCMaTPUBATbCsA KaK peKomeHa-
UMs K nogo6Horo poaa AenctersM. KomnaHus He yTBEpKAAET, YTO BCe NPUBEAEHHbIE CBeAEHUS ABNAIOTCA eANHCTBEHHO BepHbIMU. Komna-
HWS HE HECEeT OTBETCTBEHHOCTM 3a UCMO/b30BaHMeE UHOPMALUK, CoAepKaLleics B aHaNUTUYECKOM OTYETE, a TaKKe 3@ BO3MOXHbIe YObITKY
OT NtoBbIX CAENOK C aKTMBaMM, COBEPLIEHHbIX HA OCHOBAHMM [aHHbIX, COAEPKALLMXCA B aHanUTMyeckom otyete. KomnaHus He 6epet Ha
cebs 0653aTeNbCTBO KOPPEKTMPOBATb OTYET B CBA3M C YTPATOM aKTyanbHOCTM COZepxalleica B HEM UHDOpMaL MK, a paBHO Npu BbisiBe-
HWUU HECOOTBETCTBUSA MPUBOAMMBIX B aHAIUTUYECKOM OTYETE AaHHbIX 1€ACTBUTENLHOCTH.

AHANUTUYECKNIA OTYET HOCUT 03HAKOMUTESIbHBIN XapaKTep, NpeAcTaBleHHas B HemM MHOpMaLWs He ABASETCS rapaHTuein unu obelaHnem
AOXOHOCTU BNOMXeHWiA B byayuiem. MHBecTpoBaHuWe B hUHAHCOBbIE MHCTPYMEHTbI CBA3aHO C BbICOKOM CTEMeHbio PUCKOB U He NOApasy-
MeBaeT KaKux-n1Mbo rapaHT1id Kak No BO3BpaTy OCHOBHON MHBECTUPOBAHHOM CyMMbl, TaK 1 MO MOJYYeHU0 KaKux-nnbo [0X0A0B. 3asBne-
HUA NOObIX ML O BO3MOXHOM YBEMYeHUW B OyAyllem CTOMMOCTY MHBECTMPOBAHHbIX CPeACTB MOTYT paccMaTpyBaThCs HE MHAye Kak
npeanonoeHus. IHBECTULMM B aKTUBbI COMPSAXKEHbI CO CNeaYIOLWLUMU PUCKAMU: PUCKU, CBA3AHHbIE C BEEHWEM AeATeNIbHOCTU B KOHKpeT-
HOW PUCANKLUN, PUCKM, CBA3AHHbIE C 3KOHOMUYECKUMI YCNOBUSAMMU, KOHKYPEHTHOM Cpefoii, ObICTPbIMM TEXHONOTUYECKUMU U PBIHOYHbI-
MU U3MEHEHUAMMU, @ TaKKE C UHBIMU haKTOpaMK, KOTOPbIE MOTYT MPUBECTU K CYLIECTBEHHbIM OTKNIOHEHMAM OT NPOrHO3MPyeMbIX NoKa3aTe-
nei. YkasaHHble hakTopbl MOTYT NPUBECTU K TOMY, YTO AEACTBUTENbHbIE pe3ynbTaTbl OyayT CyLeCTBEHHO OTAUYATLCA OT NPEANONOKEHW
WKW onepexaroLlnx 3asBieHnin KomnaHum, coaepalynxcs B aHaNUTMYeCKOM OTyeTe.

BbInyck v pacnpocTpaHeHne aHanUTUYecKoro otyeta U MHOM MHPOPMALUM B OTHOLIEHWU aKLMIA B ONpefeneHHbIX IPUCANKLNAX MOTYT
OrpaHMyMBaTLCA 3aKOHOM U NINLLaM, B PACMOPSIKEHUN KOTOPbIX OKa3bIBAETCA 1060 LOKYMEHT UAU UHas MHGOPMAaLKsA, YyNOMAHYTas B aHa-
NIUTUYECKOM OTYETE, CeflyeT 03HAKOMUTLCA CO BCEMU OrpaHUYeHuAaMU 1 cobnopatb ux. HecobnioaeHne nogo6HbIX OrpaHUyeHUin MOXeT
NpeAcTaBnATb 06O HapyLleHWe 3aKOHOAATENbCTBA TAKMX PUCAMUKLMIA O LLeHHbIX Oymarax. AHaNUTUYECKNIA OTYET He NpefHa3HayeH ans
LoCTyna K Hemy ¢ Tepputopum CoeamnHEHHbIX LLITaToB AMepuky (BKNOYAs UX TEPPUTOPUM 1 3aBUCUMbIE TeppUTOpUK, ftodble wratsl CLUA u
Okpyra Konym6us), Asctpanuu, KaHaabl u Anonun. B BennkobputaHuyM aHanuTUYECKWUIn OTYET aapecoBaH McKaouutensHo (1) auuam,
HaxopAwmMMcs 3a npegenamu CoeanHeHHoro KoponescTsa, mbo (2) nuuam, aensowmumes npodeccmoHanamv MHBECTULWOHHOTO PbiHKA B
cooTBeTCTBUK co cTatbeit 19(5) Mpukasa 2005 (nanee — «MpuKas») 3aKoHa 0 MHAHCOBBIX ycayrax 1 pbiHkax 2000 r. (PuHaHcoBoe npo-
ABWXEHWE), a TaKKe (3) BbICOKOAOXOAHbIM NPeAnpUATUAM U UHBIM ULLAM, KOTOPbIM OHO MOXET afjpeCOBaThCA Ha 3aKOHHbIX OCHOBAHMUAX B
COOTBETCTBUMU CO cTaTbenn 49(2) Mpukasa. Jlioboe n1Lo, He OTHOCALLEECs K YKa3aHHOM KaTeropum NnL, He JOMKHO NMPeAnpUHUMATL HUKAKNX
LeVCTBUIA, ONMPasCh Ha aHANUTUYECKUI OTYET, NGO NONAraTbCs HA COAEPIKALUMNECS B HEM MOJOKEHUS.
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