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Tapac KotoBuu

YMeHblUeHe 00 bEMOB MPUBNEYEHUN

[Mpoaonxas NoCTpoeHne KpMBOWM AOXOAHOCTM NepBUYHOIO PbiHka, MMHGUH ceroaHs
pasmecTun 9-mecsuvHble W nonyrtopaneTHue obnurauumn, opgHako A06MBLUMCH
06BEMBI
npeabigyLwumm
pasmelLeHnsimm OBI'3. B GrogxeT Obino npmeneyeHo Bcero 64.15 MnH rpuBeHb, npu

CHWKEHMS] YPOBHSI [OOXOAHOCTM 3TMX pasMmelleHuii ans Grogxkera,

NpVBMEYEHNA CyLLEeCTBEHHO COKPaTUNUCb, B CpPaBHEHUUN C
TOM, 4YTO 6bINO pasmMelleHo Hebonbluve 06bEMBI ABYX obnurauuii. [iBe npolusble
Hegenu MuHdwnH pasmetyan no 100 MNH rpyBeHb (MO HOMUHAINY) O4HOIO BbINyckKa, C
obLen cyMMON MOCTYNNeHWW ¢ Havana roga Ha yposHe 184.87 MnH rpuseHb B

HauunoHanbLHOM BantoTe.

Cnipoc Ha Bce YeTblpe NpeAnoXeHHble obnuraummn coctosn n3 12 3asBok Ha 06Luyto
cymmy 340.48 mnH rpuBeHb, ¢ avanasoHom pgoxogHocten 18.50%-21.10%, Ho
MWH(UH TpagWLMOHHO yOOBMETBOPUIT TOMBKO 3asiBKM C HaMMEHbLUUM YPOBHEM
poxogHocTu. bbina ygoBneTBopeHa ogHa 3asiBka No 9-mecsayHon obnurauum n ogHa
3asBka no nonyrtopanetHnm OBI'3. MIMeHHO 3TO cTano npuYMHOM TOro, YTo OO BEMBI
NPVBMEYEHNA OKa3anucb He CyLLECTBEHHBIMM.

Ta6nuua 1. Cnnucok o6nUraumia, pa3meLLeHHbIX Ha nocnegHem aykuuoxe OBI'3 (MAH. rpH.)

ISIN CraBka Bbin- Dara Kon-Bo llena 06bem’ Mo Joxon- Bceros
KynoHa nara  norawe- (wT.) (rpH.) HOMU-  HOCTb? o0pa-

(%) HUS Hany' (%) weHun®

UA4000192645 0.00 19-0OkT-16 50,000 881.48 44.07 50.00 18.45 50.00
UA4000192652 1950 Mr  19-Won-17 20,000 1,003.58 20.07 20.00 20.51 20.00
Bcero 70,000 64.15 70.00 70.00

Mpumeyanne: [1] no BantoTHbIM OBI3 06beM NpUBNEYEHHBIX CPEACTB 1 HOMUHANbHbIA 06BEM, BbIMYLLEHHbBIX LEHHBIX, ByMar
NPWUBOAWTCS B MPUBHE MO PbIHOYHOMY KypCy pH./8onn. 1;[2] no obavraumam co cpokom obpatleHns 1 rog u 6onee
1cnonbayeTcs aheKTUBHAS JOXOAHOCTb K NOralleHuto; CoKpallieHus B rpade "Bbinnarta; K - exeksapTanbHas Bbinnara
KynoHa, " - Bbinnata kynoHa Kaxaple nonroga. MctouHnki: MuHCTEpPCTBO (MHAHCOB YKpaunHbl, Bloomberg,
VIHBECTULMOHHBI KanuTan YkpanHa.

Ecnun e paccmaTpmBaTh YPOBHM JOXOOHOCTEN, MO KOTOPbLIM ObINN YAOBNETBOPEHDI
3TW 3asiBKM, TO AOXOAHOCTb Mo 9-mecsyHbiM OBI'3 Obina yctaHoBneHa Ha ypoBHe
pa3melleHnss 12-mecsiuHbIX obnuraumii, pasmelléHHbIX OBe Headenu Hasag, a no
nonyTtopaneTHnMm obnurauusm Bcero Ha 20 6.n. HWXKe YeM AOXOAHOCTb 2-NETHUX
OBI'3 pa3melléHHbIX Ha npowron Hegene. Taknum 06pa3oM, YMEHbLUMB OOBEMbI
npueneveHmn, MvHGUH He NO3BONWUA KPMBOW AOXOOHOCTU MNEPBUYHOrO PbIHKA
npuobpectn U-o6pasHbii BUA, MOAHSAB KOPOTKUA KOHEL, KPMBOW BbILE YPOBHS
[0OXOOHOCTM rogoBbIX 06NUraumii.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION

BpemeHHas CTPYKTypa fLOXOAHOCTEN
Ha ayKumoHax no pasmeLyenuio 0BI'3
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McToyHukmn: MOY, ICU.

Pe3ynbTaTbl ayKLMOHOB

AYKUMOH Mocnepunit Mpeabiny- U3me-

IMIA  HeHue
26-HB-16 20-HB-16

JloxopHoCTb K noraweHuto (%)

3-mecsua

6-mecsLeB

9-mecsiues 18.45

1-rog

2-rofa 20.51 20.73 -226n

3-ropa

5-net

06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)

3-mecsua

6-mecsLeB

9-mecsLeB 44.07

1-rog

2-rofa 20.07 100.41  -80.01%

3-ropa

5-net

Bcero 64.15 100.41 -36.12%

MpuMeYaHns: NS KYNOHHbIX 00AMraLmid NPUBOANTCS
3(eKTBHasA 0XOAHOCTb K noraeHnto; 1) — OBIF3, kotopble
Oblnn pa3MeLLieHbl Ha ayKUMOHaX; 2) CPeaHuii CpoK 0
noraLuenus.

AcTouHuku: MOY, ICU.



26 siHBaps 2016

i
i
AHanuTtuka no obnuraumsaMm YMmeHbLueHne 0OGBHEMOB NPUBIIEYEHUIA I CL

B 1O e Bpemsi, yMmeHblueHne obbEMa npueredeHuii no npuemnemsim ans MuHdbuHa
YPOBHSIM [AOXOAHOCTEN MOXeT ObITb MokasaTenem TOro, YTO KpuBasd HaxoguTcsd Ha eé
MWHUManbHBIX YPOBHSIX, N BMNOMHE BEPOSATHO, YTO YXe Ha crnefylllei Hedene cnpoc Ha
rpmeHeBble OBI'3 MoxeT cokpaTutbes elwé bonee cylecTBeHHO. TeM He MeHee, yunTbiBas
OrpaHnyeHHbln 06bLEM npeanoxeHus obnuraumi, MuHdWH He nnaHupyeT npuBrekaTb
CylLleCTBEHHble OObEMbI CPEACTB, M NPOAOIDKAT BbiCTpamMBaTb KPUBYIO HA MUHUMAmbHO
BO3MOXHbIX YPOBHSIX.
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MpunoxeHue: uctopusa pasmelleHmna OBI'3, npeacrosiwme noraweHUs U NaH NpoBegeHusA
ayKuuMoHoB Ha 2016 roa

PucyHok 1. UcTopusa pasmewiennit 0BI'3: goxoaHoCTM 00nuMraumii B 3aBUCMMOCTH OT MX CPOKa 00paLueHus (nocnegHue 3 roaa)

BMenee 1-roroga  Bbonee 1-ro ropa, meHee 3-xnet  Mbonee 3-x net, MeHee5-nnetr  Mbonee 5-Tn net
35.0 %)

30.0
25.0

20.0

\"ﬁ* vy -

0.0 - T T T T T T T
11-anp-01 11-anp-03 11-anp-05 11-anp-07 11-anp-09 11-anp-11 11-anp-13 11-anp-15

MpuMeyaHme: cpokn obpallieHns pasaeneHbl Ha 4 rpynibl B 3aBUCKMOCTY OT (DAKTUYECKOIA AaTbl norawerus obnuraumm. Mctounmki: MOY, ICU.

PucyHok 2. UcTopusa pasmewennit 0BI'3: 06bembl npuBneyeHHbIX cpeacTs ot npoaaxku 0BI3 Ha aykuuoHax (nocnegxue 3 roaa)
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McToyHukm: MOY, ICU.

PucyHok 3. NpepacTosiwyme Bbinnathl no OBI'3: KBapTanbHble 06beMbl BbINAAT NPOLEHTOB M OCHOBHOI CYMMbI fionra

®m(OcHOBHas Cymmagonra  MIIPOLEHTHI
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lMpumeyanme: aaHHbli rpadk oTo6paxaeT BbinaaThl no OBI'3, koTopble Gbinn pasMeLLieHbl Ha aykuyoHax. VicTounnku: MAY, ICU.
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Ta6nuua 2. Mnad npoBefeHUs ayKLMOHOB no pa3mewenmnio 0BI3 B 2016 ropy
[laTbl ayKuMOoHOB, CPOKM 00paLLeHrs 00nm1rauuid, NpeaiaraeMblx K NpoAaxe, 1 NOTPEGHOCTI NPABUTENLCTBA 151 PEPUHAHCUPOBAHMS [0 (B FPVBHSIX)

AHanuTtuka no obnuraumsaMm YMmeHbLueHne 0OGBHEMOB NPUBIIEYEHUIA

ICE

Mecay  [letanu ayKuuoHa 1-11 BTOPHUK 2-11 BTOPHUK 3-1 BTOPHUK 4-11 BTOPHUK 5-11 BTOPHUK
fluBapb  [laTa npoBefeHus ayKLMoHa 5 guBaps 2016 12 aHBaps 2016 19 aHBaps 2016 26 anBaps 2016
KpaTkocpoyHble OBI3 N/A N/A N/A N/A N/A
CpenHecpoyHble OBIM3 N/A N/A N/A N/A N/A
06bem noratleHus B cnef. 7 aHei 0.00 0.00 0.00 9,200,892,313.75
®despanb [laTa npoBeLeHUs ayKLMoHa 2 thespans 2016 9 despans 2016 16 chespans 2016 23 tpespans 2016
KpatkocpouHble OBI'3 N/A N/A N/A N/A
CpenHecpoyHble OBI3 N/A N/A N/A N/A
O6bem noratleHs B cnef. 7 aHei 1,480,590,612.50 1,287,779,990.00 2,705,367,472.00 829,181,572.50
Maprt [lata npoBefeHns ayKuyoHa 1 mapta 2016 8 mapta 2016 15 mapta 2016 22 vmapta 2016 29 mapta 2016
KpaTkocpouHble OBI3 N/A N/A N/A N/A
CpenHecpoyHble OBIM3 N/A N/A N/A N/A
O6bem noratleHs B cnef. 7 aHei 1,083,750,000.00 1,536,355,039.50 8,881,367,452.50 1,304,947,999.00 714,523,137.00
Anpenb  [laTa npoBefeHMs ayKLMoHa 5 anpens 2016 12 anpens 2016 19 anpens 2016 26 anpens 2016
KpatkocpoyHble OBI'3 N/A N/A N/A N/A N/A
CpeaHecpoyHble OBIM3 N/A N/A N/A N/A N/A
0bbem norateHns B cnef. 7 aHei 1,234,578,150.00 5,024,719,358.50 1,758,992,238.00 4,284,850,485.50
Man [lata npoBefeHns ayKuyoHa 3 mas 2016 10 mas 2016 17 maq 2016 24 mas 2016 31 mas 2016
KpaTkocpouHble OBI'3 N/A N/A N/A N/A N/A
CpenHecpoyHble OBIr3 N/A N/A N/A N/A N/A
06bem noralleHus B cnef. 7 AHed 4,868,027,389.15 5,016,490,636.00 1,218,985,422.50 2,861,243,620.00 3,467,999,068.50
WioHb [lata npoBefeHs ayKLMoHa 7 vioHs 2016 14 mionst 2016 21 nioHs 2016 28 nioHs 2016
KpaTkocpouHble OBI3 N/A N/A N/A N/A
CpeaHecpoyHble 0BIM3 N/A N/A N/A N/A
0bbem norateHns B cnef,. 7 aHen 3,374,654,460.00 1,214,578,713.00 5,090,521,436.25 2,708,566,896.00
Wonb [lata npoBefeHs ayKLMoHa 5 wions 2016 12 mons 2016 19 wions 2016 26 nions 2016
KpatkocpoyHble OBI'3 N/A N/A N/A N/A N/A
CpenHecpoyHble OBI3 N/A N/A N/A N/A N/A
06bem noravlenus B cne. 7 aHed 3,854,964,380.04 3,853,648,705.75 6,463,410,966.70 988,528,613.75
Asryct  /lata npoBefgHus ayKuMoHa 2 aBrycra 2016 9 aBrycra 2016 16 asrycta 2016 23 aBrycta 2016 30 aBrycta 2016
KpaTkocpouHble OBI3 N/A N/A N/A N/A
CpeaHecpoyHble OBI3 N/A N/A N/A N/A
06bem noravlenus B cnef. 7 aHed 1,250,507,682.50 7,737,297,590.00 1,169,987,129.25 2,579,181,572.50 1,083,750,000.00
CeHTA0pb [laTa NpoBeaeHMs ayKLMoHa 6 cenTsops 2016 13 ceHTabps 2016 20 cenTs6ps 2016 27 cenTsops 2016
KpatkocpouHble OBI3 N/A N/A N/A N/A
CpenHecpoyHble OBIr3 N/A N/A N/A N/A
0bbem noratleHus B cnef. 7 aHei 425,380,039.50 4,984,637,452.50 565,104,479.00 2,653,927,895.50
OkTa0pb  [laTa NpoBeaeHis ayKLmoHa 4 okTs6pst 2016 11 okTs16ps 2016 18 okTs6ps 2016 25 okTs16ps 2016
KpaTkocpouHble OBI3 N/A N/A N/A N/A N/A
CpenHecpoyHble OBIr3 N/A N/A N/A N/A N/A
06bem noralueHus B cnep. 7 aHei 1,234,578,150.00 939,031,858.50 3,553,215,472.00 8,414,657,775.50
Hos6pb  [laTa npoBeaeHus ayKLmoHa 1 Hos6pst 2016 8 Hos6ps 2016 15 Hos6pst 2016 22 Hos6ps 2016 29 Hostps 2016
KpaTkocpoyHble OBI3 N/A N/A N/A N/A
CpenHecpoyHble OBI3 N/A N/A N/A N/A
06bem noralleHus B Cnef. 7 AHed 1,969,036,389.15 3,470,520,636.00 3,082,855,422.50 1,941,029,220.00 4,036,363,868.50
Dlekabpb [lata npoBefeHNs ayKuymoHa 6 nekabps 2016 13 nexabps 2016 20 nekabps 2016 27 pekabps 2016
KpatkocpoyHble OBI'3 N/A N/A N/A N/A N/A
CpepHecpoyHble OBIr3 N/A N/A N/A N/A N/A
0bbem noratleHus B cnef. 7 aHen 4,172,611,960.00 3,460,477,855.50 1,467,920,591.25 1,120,327,438.00

lpumeyanne: 1) BblaeneHHble Lgpbl B cTpokax “O6bem noraweHns B cnef. 7 AHein” 03HAYaloT KPUTUYECKYI0 NoTpedHOCTb MY B (iMHAHCOBLIX CPeACTBaX ANst noralleHus,
pechmHaHcnpoBarus aonra no OBI'3, B TeueHe GnaiLLnx 7-Mu iHel Nocne AaTbl ayKLyMoHa; 2) 06bem noratleHns BKKOYAEeT BbinnaThl MPOLIEHTOB W OCHOBHO CyMMbI onra.

VicTouHukn: MY, ICU.
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Disclosures

ANALYST CERTIFICATION

This research publication has been prepared by the analyst(s), whose name(s) appear on the front page of this publication.
The analyst(s) hereby certifies that the views expressed within this publication accurately reflect her/his own views about
the subject financial instruments or issuers and no part of her/his compensation was, is, or will be directly or indirectly
related to the inclusion of specific recommendations or views within this research publication.

EQUITY RATING DEFINITIONS

Buy: Forecasted 12-month total return greater than 20%
Hold: Forecasted 12-month total return 0% to 20%
Sell: Forecasted 12-month total return less than 0%

Note: total return is share price appreciation to a target price in relative terms plus forecasted dividend yield.

DEBT RATING DEFINITIONS

Buy: Forecasted 12-month total return significantly greater than that of relevant benchmark
Hold: Forecasted 12-month total return is in line with or modestly deviates from relevant benchmark
Sell: Forecasted 12-month total return significantly less than that of relevant benchmark
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Investment Capital Ukraine LLC is regulated by Securities and Stock Market State Commission of Ukraine (license numbers:
dealer activity AE 263019, broker activity AE 263018, underwriting activity AE 263020 dated 11 April 2013).

DISCLAIMER

This research publication has been prepared by Investment Capital Ukraine LLC solely for information purposes for its clients. It does not
constitute an investment advice or an offer or solicitation for the purchase of sale of any financial instrument. While reasonable care has
been taken to ensure that the information contained herein is not untrue or misleading at the time of publication, Investment Capital Ukraine
makes no representation that it is accurate or complete. The information contained herein is subject to change without notice. Copyright
and database rights protection exists in this report and it may not be reproduced, distributed or published by any person for any purpose
without the prior express consent of Investment Capital Ukraine LLC. All rights are reserved. Any investments referred to herein may
involve significant risk, are not necessarily available in all jurisdictions, may be illiquid and may not be suitable for all -
investors. The value of, or income from, any investments referred to herein may fluctuate and/or be affected by E E
changes in exchange rates. Past performance is not indicative of future results. Investors should make their own

investigations and investment decisions without relying on this report. Only investors with sufficient knowledge and

experience in financial matters to evaluate the merits and risks should consider an investment in any issuer or market EL
discussed herein and other persons should not take any action on the basis of this report.

Additional information is available upon request.
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