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Bond Market Insight

[lonbITKM packayaTb KPUBYLO

CerogHa MuHMpWH cHOBa He pasmecTun 2-reTHue obnuraumm, He COrnacuBLUUCH
yOoOBMNeTBOpPATb CNpoc Mo ©Oomnee BbiCOKOW cTaBke. 3asBka Oblna nogaHa ¢
poxogHoctelo 19.80%, Torga kak B siHBape W B Hadvane despana MuHGUH
pasmewan atM obnuraumm no crtaBke 19.70%. CerogHslLHAA 3asiBka BbIMNAANUT
aHanornyHo aykuuoHy, KoTophbin npooaunca 17 despans, korga 6bin10 nogaHo aAse
3as1BKW1, HO odHa U3 HUX no b6onee Bbicokor cTaBke, 20.90%, n BTopas no 19.80%.
Obwun o6bEM cnpoca Toraa coctaun 115.0 MNH rpuBeHb, YTO BMOSMHE MOrMO
cocTtosTb 13 15.0 mnH rpuseHb Mo 20.90% n 100.0 mnH rpuseHb no 19.80%.

PasHuua B 10 6.n. B JOXOAHOCTN He ABNSAETCA KPUTUYHOWM Ans o6enx CTOPOH, HO
Kaxpgas W3  HUX NpoAormkaeT HacTtamBaTb Ha CBOEM  ypoBHe. KoHeuwHo,
JornonHuTenbHas OOXOAHOCTb He OyaeT NULIHEN ANS MHBECTOpa, HO Ha 3Ty Xe
CYMMY YBENUYMTCA N CTOMMOCTb 06CcnyxumBaHua gonra ana MuHduHa, 4To 4ns Hero
He npvemnemo. o Hawnm nogc4éTam 3TO HEMHOrMM MeHbLie 150 ThbIC rpuBeHb, HO
MOBNMSAIOT OHW Ha pacxoAbl MO 06CNyXXMBaHUIO yXXe 3TOro roga, Tak Kak npemusi npu
pa3sMeLLeHN yYnTbIBAaeTCA Kak yMeHbLUeHNe pacxodoB No obcnyxuBaHuio roga, B
KOTOpPOM pasmellanucb obnuraumu. [lostomy, MuHUH K He cornawaetcs
nepecmartpusatb YPOBHW LOXOAHOCTW, 3adMKCUPOBAaHHbLIE B KPUBOW LOXOL4HOCTM
paHee B 3TOM rogy.

YyuTbiBasi To, YTO B KOPOTKME AencepTudukaTbl CPEACTBa MOXHO pPasMecTuTb Mo
[0CTaTO4YHO BbICOKOWM JOXOAHOCTH, @ MUHMPUHY U NOMMTUYECKU, N SKOHOMUYECKN He
BbIFOAHO MOBbIWATL [A0XOAHOCTW, "Kadenu", Korga kaxaas u3 cTopoH Oyner
HacTamBaTb Ha CBOEM YpPOBHE [OXOAHOCTW, MOTYT MPOAOSIKATLCS [OCTaTOYHO
ponro. Tem 6Gonee 4to MuHMUWH He 3amHTepecoBaH B MNpuBnevYeHnn 6onbLumx
06BbEMOB cpeacTs no nbo LeHe, nmes Gonee 16 mnpa rpyeeH B octaTke Ha EKC.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION
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MpunoxeHue: ucropusa pasmewieHma OBI'3, npeacroswme norawieHMA U NaH NpoBeaeHUA
ayKuuoHoB Ha 2016 roa

PucyHok 1. UcTopusa pasmewiennin 0BI'3: goxoaHocTM 00nuraumii B 3aBUCMMOCTH OT MX CPOKa 00paLueHus (nocneaHue 3 roaa)
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lMpumeyanme: cpokn obpaLLieHns pasaeneHsl Ha 4 rpynibl B 3aBUCMMOCTY OT (DaKTUHECKOIA AaTbl norawerus obauraumm. Mctounmki: MOY, ICU.

PucyHok 2. UcTopusa pasmewuennit 0BI'3: 06bembl npuBneyeHHbIX CpeacTs oT npoaaxku 0BI'3 Ha aykumoHax (nocnegHue 3 ropa)
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McTounmkn: MOY, ICU.

PucyHok 3. lMpeacrosiwyme Boinnatbl no 0BI'3: kBapTanbHbie 00beMbl BbiNAaT NPOLEHTOB U OCHOBHOM CYyMMbl foNnra
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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 onbiTku packavaTtb KpMBYHO

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 0.00
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 0.00 1,536,824,839.50 9,332,679,952.50 1,348,204,979.00 714,523,137.00
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 4,384,554,186.75
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 1,229,489,585.00 2,984,384,706.88 3,470,804,285.63
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 1,220,188,023.50 5,322,861,026.25 2,708,566,896.00
Wonb [lata npoBefeHUs ayKLyoHa 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 3,881,906,936.69 3,889,781,460.75 6,792,776,134.69 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 1,694,810,372.19 8,079,012,102.81 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 437,449,839.50 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 8,864,254,744.25
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 3,093,359,585.00 1,951,899,706.88 4,111,561,785.63
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
0bbem noratleHus B cnef. 7 aHen 4,172,611,960.00 3,610,843,566.00 1,488,470,281.25 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 GnxKaiLLmx 7-Mu iHel Nocne AaTbl ayKLyMoHa; 2) 06bem noratleHns BKNKOYAEeT BbinnaThl MPOLIEHTOB W OCHOBHO CyMMbI 0Mra.

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 E L
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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