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Bond Market Insight
Cnpoc MnuHumareH

BTtopoit pa3 ¢ Havana roga MwuHGUWH 3aBepwun aykumoH 6e3 pasmelleHus
obnurauni, OTKNOHWMB He3HauuTenbHbIN cnpoc. [peanoxeHHble NsaTb obnurauui
nonyYunu nuib TPU 3a8BKU Ha MOKYMNKY 6-MeCsYHbIX U rofoBblX obnuvrauuin, HO
006BbEMBbI BblNN He3HauYUTENbHbIMKU, @ CTaBKW MpPEBbLIWANM YPOBHW, XemnaTernbHble
ans MuHduHa.

6-MecsiyHyt0 0bnuraumio Mor KynuTb oauH xenawowmi no craske 20.10% Ha cymmy
5.5 MnH rpyBeHb, Torga Kak Cnpoc Ha rogoBble obnurauumn coctasun 56.0 mnH
rPMBEHb 1 COCTOAN U3 ABYX 3aABOK, No ctaBkaM 19.0% un 20.10%. OgHako, MnHdumH
paHee 3adumkcmpoBan AOXOAHOCTM 3TUX WMHCTPYMEHTOB Ha ypoBHe 18.5%, u B
ovyepeaHON pa3 MpPOAEMOHCTPUPOBAN HECroBOPYMBOCTb B 4acTW MOBbILLEHUSA
CTaBOK.

CuTyauma c BbinonHeHvem 6GrogkeTa nossonseT MuHWCTEpPCTBY nNpodormkaTb
HacTamBaTb Ha Gonee fAelueBbiXx 3aMMCTBOBaHMAX. MapT Havanca ¢ octatka Ha
KasHayenckoM c4éTe Ha ypoBHe 16.83 mMnpa rpuBeHb, YTO HE3HaAUUTENbHO Gonblue
ocTaTka Mecsil, Hasaf, He MokasaB CYLUECTBEHHOro pocTa Kak B aHarornyHbIn
nepvog NpoLUoro roga, Ho TemMm He meHee 6rogxeT obecneveH cpeacTBamu Ans
obGecneyveHns Boinnat 6e3 4ONONHUTENBHOrO (UHAHCUPOBaHWS.

Moatomy, B Onwxaiiee BpeMss He CTOMT OXuaaTb OCODON akTMBHOCTU Ha
NMepBMYHbIX ayKumMoOHax, Tak kak OaHkum OygyT npogomkaTb HacTamBaTb Ha
conwkeHnn kpusow goxoaHocT MuHdwuHa K kpuBon aencepTtudmkatoB HBY, Ho
MWHMWH NPOAOKMT NPOBOAUTL MOMUTUKY YAELLEBNEeHNS 3aMMCTBOBaHWUIN, 3a04HO
CHWXKas [JOMroByl Harpysky, He pedwuHaHcupya Bbinnatbl. Tak, 6e3 y4yéta
BantoTHbIXx OBI'3, ¢ Hayana roga MyuHdVH BeinnaTvn nopsgka 2.73 MNpA rpyBeHb B
CYET noraweHnsa gonra, a npmenék Bcero 1.35 mnpg rpuBeHb. [Jo KoHUa MapTa
Heobxoammo noracute ewé 1.31 mnpa rpuBeHb OBI'3 B HaumMoHanbHOM BanoTe, HO
C YY4ETOM CIOXMBLUENCA CUTyaumnm, oHa MOXeT ObITb BOOGLLE He peduHaHcupoBaHa
6e3 yuwiepba ans 6rogxeTa.
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MpunoxeHue: ucropusa pasmewieHmna OBI'3, npeacroswme noraweHUs v NnaH NnpoBeaeHus
ayKuuoHoB Ha 2016 roa

PucyHok 1. UcTopusa pasmewiennin 0BI'3: goxoaHocTM 00nuraumii B 3aBUCMMOCTH OT MX CPOKa 00paLueHus (nocneaHue 3 roaa)

EMenee 1-roroga  Bbonee 1-roroga, meHee 3-xnet  Mbonee 3-x neT, MeHee 5-Tunet  Mbonee 5-T neT

35.0 %)

30.0

25.0

20.0

15.0

10.0 #‘ L]

B W s

0.0

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

lMpumeyanme: cpokn o6paLLieHns pasaeneHsl Ha 4 rpynibl B 3aBUCMMOCTY OT (DaKTUHECKOIA AaTbl norawerus obauraumm. Mctounmki: MOY, ICU.

PucyHok 2. UcTopusa pasmewiennit 0BI'3: 06beMbl npuBneyeHHbIX CpeacTs oT npoaaxku 0BI'3 Ha aykuuoHax (nocnegHue 3 roaa)
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McTourmukmn: MY, ICU.

PucyHok 3. lMpeacroswyme Boinnatbl no 0BI'3: kBapTanbHbie 00beMbl BbINAIAT NPOLLEHTOB U OCHOBHOM CYyMMbl fioNra

mQOcHoBHas cymma gonra  MIpoLgHTbI
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lMpumeyanme: aaHHbli rpadk oTo6paxaeT BbinaaThl no OBI'3, koTopble Gbinn pa3MeLLieHbl Ha aykuyoHax. VicTounku: MAY, ICU.
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Ta6nuua 1. Mnad npoBefeHUs ayKLMOHOB no pasmewlenuio 0Br3 B 2016 roay
[laTbl ayKLMOHOB, CPOKI 00paLLEHMS 0bnMraLmii, NpeanaraeMblx K NpoAaXe, 1 NOTPEBHOCTY NPaBNTENbCTBA NS pethHaHCUPOBaHNS [0Ara (B FPUBHSX)

AHanuTtuka no obnuraumsam Cnpoc MUHUManeH

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 aHBaps 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
06bem noraluenns B cnep. 7 fHei 1,083,750,000.00 1,537,035,439.50 9,534,992,452.50 1,367,596,039.00 714,523,137.00
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 4,406,369,198.00
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 1,234,198,347.50 3,039,585,883.75 3,472,061,796.75
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 1,222,702,542.00 5,427,013,256.25 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 3,893,984,634.49 3,889,781,460.75 6,931,980,864.48 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 1,705,812,153.08 8,232,194,470.63 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 442,860,439.50 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 9,065,798,213.00
Hos6pb  [laTa npoBeaeHus ayKLmoHa 1 Hos6pst 2016 8 Hos6ps 2016 15 Hosbpst 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 3,098,068,347.50 1,956,772,683.75 4,145,271,196.75
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 3,678,248,884.50 1,497,682,211.25 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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