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MuHdpunH pasmecTtun kopotkme OBI'3

B Hauvane TpeTbero Mmecsiya nocrne BO30OHOBMNEHWS MEPBUYHBIX Pa3MELLEHUN,
MuHcurH Bnepeble pasmectun 6-mecsdHbie OBI3, paclumpums KpyBYIO JOXOOAHOCTU U
3TUM CpoKoM. [loXxogHOCTb 3TuX obnurauui Gbina 3admkcupoBaHa Ha ypoBHe
18.00%, 4TO HaxoauTCst Ha ypOBHE OBEpHAWT Aeno3nTHbIX cepTudmkartoB HBY, a
Kpome TOro, MwuHdwH

06bEM pasmelleHuss coctaBun 36.82 MMH TPUBEHb.

pasmecTun 1,5-netHiol0 obnuraumm  no

3adpmkcmpoBaHHbIM ypoBHAM cTaBok 18.50% un 19.50%, HO ToXe B OTHOCUTENbHO

HOBYDO  9-MecsiuHyl0 M paHee
Hebonbwmnx obbémax, 35.14 mnH 1 10.29 MNH rpMBeHb coOTBETCTBEHHO. OOBLLMI
06BbEM nocTynneHni B 6roaxeT coctaBun Bcero 82.25 MIH rpyBeHb.

B T0 xe Bpemsi, 06bEM cnpoca CerogHsa 3HaunTenbHO BbIpOC, coctaBuB 341.50 MnH
rpYBEHb, TOrAa Kak B MNOCMNEeAHNEe HECKOSMbKO Hedenb OH B OCHOBHOM He MnpeBbillan
100 w™nH
CKOHLEHTPUPOBAH Ha ABYX CaMbIX KOPOTKUX CpoKax obpalleHusi, HO AOXOAHOCTU

rowBeHb. [lpy 3TOM MpeuMMmyLLecTBEHHbIN O06BEM cnpoca 6bin
pocturanm 20.50%, 4TO He morno G6biTb yaoBneTBopeHo MuHEMUHOM, N OCHOBHast

4acCTb Crnpoca Oblnia OTKNOHEHA.

Mo wTory, KpuBas [OXOOHOCTM yXe BbiCTpoeHa MWHMHOM HauymHasa C LWecTu
MecsAUEeB, OAHAKO 0O6BEMBI Cnpoca M NOCTYNSEHNI B BIOMKET OCTaOTCS AOCTAaTOYHO
HeboMbLUMMK, YTO TOBOPWUT O HeMnpuBMeKaTenbHOCTU CTaBOK AnsA BonblumMHCTBA
noTeHUManbHbIX WHBECTOPOB. bBaHkM npogomkalT oTgaBaTb NpeanoyvTeHve
aenceptucukatam no 6Goree BbICOKMM CTaBkaM WM CO 3HAYUTENbHO MEHbLUMMU
cpokammn obpatleHus. Moatomy hakT pasmelleHus noka ewwé He obelyaeT ocoboro
OXMBMNEHUS Ha pa3MelleHusx B Brnukanee Bpemsi, HO MHTEPEC K NepBUYHOMY

PbIHKY CHOBaA HEMHOIO yBEJTNYUIICA.

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®

UA4000193189 18.00 7-Cen-16 40,000 920.55 36.82 40.00 18.00 40.00
UA4000193197 18.50 14-[lex-16 40,000 878.45 35.14 40.00 18.50 40.00
UA4000192652 19.50 M 19-Mon-17 10,000 1,029.00 10.29 10.00 2052 22314
Bcero 90,000 82.25 90.00 303.14

Mpumeyanne: [1] no BantoTHbIM OBI3 06beM NpUBNEYEHHbIX CPEACTB 1 HOMUHANbHbIA 06BEM, BbIMYLLEHHBIX LEHHbIX, OyMar
NPUBOANTCS B FPUBHE MO PHIHOYHOMY Kypcy rpH./aonn. 1;[2] no obaurauusm co cpokom obpaliens 1 rog u onee
1CNonb3yeTcs 3dEKTNBHAS JOXOAHOCTb K NOralleHio; CoKpallieHus B rpade "Bbinnarta’; K - exeksapTainbHas Bbinnara
KynoHa, M - Bbinnata KynoHa Kaxable nonroga. MctouHuky: MuHMCTEpCTBO (hHaHCOB YKpauHbl, Bloomberg,
VIHBECTMLMOHHBIV KanuTan YkpanHa.
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9-mecsiLeB 35.14
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2-ropa 10.29

3-ropa 50.77
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Bcero 82.25 50.77 62.02%

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.
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MpunoxeHue: ucropusa pasmewieHmna OBI'3, npeacroswme noraweHUs v NnaH NnpoBeaeHus
ayKuuoHoB Ha 2016 roa

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

EMenee 1-roroga  Bbonee 1-roroga, meHee 3-xnet  Mbonee 3-x neT, MeHee 5-Tunet  Mbonee 5-T neT
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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 npoaaxu O0BI'3 Ha aykumoHax (nocnegHue 3 roga)
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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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Tabnuua 2. Mnad npoBefeHUs ayKLMOHOB no pasmewlenuio OBI3 B 2016 roay
[laTbl ayKLMOHOB, CPOKI 00paLLEHMS 0bnMraLmii, NpeanaraeMblx K NpoAaXe, 1 NOTPEBHOCTY NPaBNTENbCTBA NS pethHaHCUPOBaHNS [0Ara (B FPUBHSX)

AHanuTtuka no obnuraumam  MuHdWH pasmecTun kopoTkue OBI'3

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
06bem noraleHus B cnef. 7 AHed 0.00 0.00 9,356,023,702.50 1,350,442,409.00 714,523,137.00
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 4,398,899,761.13
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 1,230,032,903.75 2,990,754,073.44 3,470,949,383.06
WioHb [lata npoBefeHs ayKLMoHa 7 vioHs 2016 14 nionst 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 1,220,478,160.25 5,334,878,591.25 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 3,883,300,517.20 3,889,781,460.75 6,809,813,218.89 1,042,028,613.75
Asryct  /lata npoBefigHs 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 1,696,079,808.44 8,096,686,991.41 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 478,074,139.50 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 8,887,509,759.88
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 OBIr3 N/A N/A N/A N/A
06bem noralleHus B Cnef. 7 AHed 1,969,036,389.15 3,470,520,636.00 3,093,902,903.75 1,952,461,973.44 4,115,451,333.06
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

3,658,621,102.75

1,489,533,196.25

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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DISCLAIMER

This research publication has been prepared by Investment Capital Ukraine LLC solely for information purposes for its clients. It does not
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been taken to ensure that the information contained herein is not untrue or misleading at the time of publication, Investment Capital Ukraine
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