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Mocne HeygayHoOro gopasmelleHus 2-neTHUX obnurauuim Ha npowrow Hegene u
He3HaunTenbHbIX NOCTYNMeHWn B OloaxeT nocne aykuMoHa BO BTOPHUK, BYepa
MuHpUH pasmectun pgononHuTenbHblx 50.0 MnH rpuBeHb 3-netHux OBI3
HOMWHMPOBAaHHLIX B rPMBHE, yBenuuuB obbém Bbinycka Ao 535.0 MNH rpvBeHsb.
[Mocne He3HaunTenbHOrO CHWXEHUS CPeAHEB3BELLEHHOW [OXOAHOCTM Ha UX
[opasmMelleHun OBe Heaenu Ha3afd, BYepa AOXOOHOCTU BbIPOBHAMUCE HA MPEXHEM

ypoBHe, 20.0%.

Ha  popa3smewenHne 6bino  nogaHo OBe  3asdBKM  CO  CTaHOAPTHbIM
YPOBHEMOOXOLAHOCTW, aHanorMMyHbIM CTaBKE OTCEYEHMSI Ha MPOLUbIX ayKLMOHax u
cTtaBke KynoHa. O6wwun obbém cnpoca coctaenan 50.0 mMnH rpuBeHb U Obin
MOMHOCTLIO YAOBMNETBOPEH MunHdumHOM. Tem He MeHee, 06bEM cnpoca cokpaTuncs
noyTn B Aecsitb pas, ¢ 470.0 MrH rpyBeHb ABYMSA HEAENAMU paHee, YTO HEe MOXET
ObiTb  NO3WTMBHBIM. [lpy 3TOM [AaHHbIN  ypPOBEHb [OXOAHOCTW NPaKTUYECKU

HaxoAMTCst Ha YPOBHSIX BNU3KNX K BTOPUYHOMY PbIHKY.

O6was TeHAeHUMs nocrnegHux aykuMoHOB cBMAeTenbcTByeT o ToM. YTo cnpoc Ha
OBI'3 ecTb, HO OH ocTaétcsl HebomnblWMM M BonblLUe CKOHUEHTPUPOBaH Ha Gonee
ONWHHBIX Cpokax obpalleHnsi, KOoTopble MPeaoCTaBnsAlT Oonee BbICOKUA YPOBEHb
poxogHoctn. OgHaKo 3TW MHCTPYMEHTbI MOMy4aloT OrpaHUYEeHHbIA Crpoc K3-3a
bonee KpaTKOCPOYHOrO XapakTepa TMKBUOHOCTU

Ha pPblHKe, a KopoTkune

WHCTPYMEHTbI He npuenekaTenbHbI n3-3a CTaBOK, HUXe JoxogHocTen

nenceptudukatoB HBY. CoxpaHeHne Takoh cuTyaumm He OyaeT cTumynupoBaTb
pPOCT crpoca Ha NepBUYHOM pbiHKE, a MuHpWMH He OygeT 3amHTepecoBaH B
NOBbLILLEHNN CTaBOK UMEeSA AOCTATOUHbIA OOBbEM CPEACTB HA Ka3HAYENCKOM CYETE.

Tabnuua 1. Cnncok o6nuraumia, pa3meLLeHHbIX Ha nocnegHem aykuuoHe OBI'3 (MiH. rpH.)

BpemeHHas CTPYKTypa fLOXOAHOCTEN
Ha ayKumoHax no pasmeLyenuio 0BI'3

ISIN CraBka Bbin- lata Kon-so llena 06bem' Mo [Joxon- Bceros
KynoHa nata  norawe- (wT.) (rpH.) HOMU-  HOCTb? o0pa-

(%) HUs Hany' (%) wenun®

UA4000192660 20.00 M 23-9nB-19 50,000 1,015.30 50.77 50.00 21.06  535.00
Bcero 50,000 50.77 50.00 535.00

Mpumeyanne: [1] no BanoTHbIM OBI'3 06beM NpUBREYEHHbIX CPEACTB 1 HOMUHANbHBIA 06BEM, BbINYLLEHHBIX LIEHHbIX, Bymar
NPUBOANTCS B FPUBHE MO PHIHOYHOMY Kypcy rpH./aonn. 1;[2] no obaurauusm co cpokom obpaldens 1 rog u onee
1CNonb3yeTcs 3EKTNBHAS JOXOAHOCTb K NOralleHio; CoKpallieHus B rpade "Bbinnarta’; K - exeksapTasnbHas Bbinnara
KynoHa, M - Bbinnata KynoHa Kaxable nonroga. MctouHuky: MuHUCTEpCTBO (hHaHCOB YKpauHbl, Bloomberg,
VIHBECTMLMOHHBIV KanuTan YkpanHa.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
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NcTounmku: MOY, ICU.

Pe3ynbTaTbl ayKLMOHOB

U3me-
HeHune

AYKUMOH Mocnepunit Mpeabiny-
LA

24-®es-16 23-des-16

JloxopHoCTb K noraweHuto (%)
3-mecsua

6-mecsLeB

9-mecsiLeB

1-rog

2-ropa 22.25
3-ropa 21.06

5-net

06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)
3-mecsua
6-mecsLeB
9-mecsiLeB
1-rog
2-ropa 0.55
3-ropa 50.77
5-net

50.77 0.55

Bcero 91.66x

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

AcTouHuku: MOY, ICU.
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MpunoxeHue: ucropusa pasmewieHmna OBI'3, npeacroswme noraweHUs v NnaH NnpoBeaeHus
ayKuuoHoB Ha 2015 roa

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

EMenee 1-roroga  Bbonee 1-ro roga, meHee 3-xnet  Mbonee 3-x neT, MeHee 5-unetr  Mbonee 5-Tunet
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MpuMeyaHme: cpokn obpalLieHns pasaeneHbl Ha 4 rpynibl B 3aBUCKMOCTY OT (DAKTUHECKOIA AaTbl norawerus obnuraumm. Mctousmki: MAY, ICU.

PucyHok 2. UcTopusa pasmewennint 0BI'3: 06bembl npuBneyeHHbIX cpeacTs ot npoaaxu 0BI'3 Ha aykumoHax (nocnegHue 3 roga)
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McTourukmn: MAY, ICU.

PucyHok 3. lMpeacroswyme Boinnatbl no 0BI'3: kBapTanbHbie 00beMbl BbiNAaT NPOLEHTOB U OCHOBHOM CYyMMbl foNnra

mOCHOBHAs CyMMaZonra M[IpoLeHTbl
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lMpumeyanme: aaHHbli rpadk oTo6paxaeT BbinaaThl no OBI'3, koTopble Gbinn pasMeLLieHbl Ha aykuyoHax. VicTounnku: MAY, ICU.
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Tabnuua 2. Mnad npoBefeHUs ayKLMOHOB o pas3mewenuio 0Br3 B 2015 roay
[laTbl ayKLMOHOB, CPOKI 00paLLEHMS 0bnMraLmii, NpeanaraeMblx K NpoAaXe, 1 NOTPEBHOCTY NPaBNTENbCTBA NS pethHaHCUPOBaHNS [0Ara (B FPUBHSX)

AHanuTtuka no obnuraumsam HebGonbluoe huHaHCupoBaHue

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 0.00
®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
06bem noraleHus B cnef. 7 AHed 0.00 0.00 0.00 829,181,572.50
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 1,537,181,239.50 9,675,054,952.50 1,381,020,619.00 714,523,137.00
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 4,447,769,969.25
Man [laTa npoBefeHns ayKLyoHa 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 noratleHus B cnef. 7 aHei 4,868,027,389.15 5,016,490,636.00 1,237,458,260.00 3,077,802,083.13 3,472,932,381.38
WioHb [lata npoBefeHUs 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 1,224,443,362.50 5,499,118,646.25 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 noralueHus B cnep. 7 aHei 3,902,346,117.59 3,889,781,460.75 7,028,353,369.71 1,042,028,613.75
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 1,713,428,770.61 8,338,243,802.19 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 446,606,239.50 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 9,205,328,306.75
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 3,101,328,260.00 1,960,146,283.13 4,168,608,481.38
JDlekabpb [lata npoBefeHNs ayKuyoHa 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
O6bem noratueHus B cnef. 7 aHei 4,172,611,960.00 3,724,914,105.00 1,504,059,701.25 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 GnxaiLLmx 7-Mu iHel Nocne AaTbl ayKLyMoHa; 2) 06bem NoratleHns BKNKOYAEeT BbinnaThl MPOLIEHTOB W OCHOBHOM CyMMbl 0Mra.

VicTouHukn: MY, ICU.
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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
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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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