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HebonbLuve nopLum 3anmMcTBOBaHUM

BuepawHee popasmewieHe 3-netHnx OBI3 3aBeplumnocb BMOMHE YCMELUHO,
fopasmMelleHnem Ha cymmy 80 MIH rpuBEHb MO HOMUHAsY NoA NPUBLIYHYIO CTaBKY
oTceyeHnss 20%. Cnpoc Ha aykuioH Obin HebomnbwKMM, M COCTOAN W3 OAOHOWN
€OWHCTBEHHON 3asBku, kotopas w Obina ypoenetBopeHa. C  y4yéToM 3TOrO

nopasmMelleHns o6bEM Bbinycka yBenuuuncsa 4o 615 mnH rpmeeHsb.

Mockonbky MyUHMMH He HyxaaeTcs B 3HAUUTENbHbIX 06bEMaX PUHAHCUPOBaHWSA B
OaHHbIN MOMEHT, TO NMoboK CNpocC, KOTOPLIV COOTBETCTBYET €r0 OXNAAHUSAM, MOXET
ObITb yOoBnNeTBOpPEH. Tak Obifio BO BTOPHUK M BYepa, OOHaKO eCrnu BO BTOPHUWK Y
MuHdbMHa Oblna BO3MOXHOCTb MpuBMeYb Oomblle, TO CNPOC Ha BYepallHeM
ayKUMOHe Bbin He CUCTEMHbBIM, @ CKOpee CUTYaTUBHBIM.

Tem He MeHee, MOCre HECKOMNbKUX Hedernb nepepbiBa, NEPBUYHbLIE MPEAOXKEHUS
MuHUHa HaxogsT MoTeHUManbHbIA CNpPOC W 3aBeplualTcs YAO0BMETBOPEHWEM
YacTu wWnu BCero cnpoca Ha Ty wnuM UWHyto obnuraumio. [lockonbky Ans
MuHMCTEPCTBA NOBbILEHNE CTaBOK HEMPUEMIIEMO, aKTMBM3ALUS pa3MeLLeHus]
MOXET NPOWU3ONTU TOMBbKO MPU CHUXEHWM CTOMMOCTM pecypca W cTabunusaumu
NVKBUAHOCTW MOCIe KPYMNHOro OTTOKa CPeCTB Ha NPOLUSIoN Heaene.

Ta6nuua 1. Cnnmcok 06nUraumii, pa3meLLeHHbIX Ha nocnegHem aykuuoxe OBI'3 (MAH. rpH.)

BpemeHHas CTPYKTypa fLOXOAHOCTEN
Ha ayKumoHax no pasmeLyenuio 0BI'3

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

(%) HUS Hany' (%) weHun®

UA4000192660 20.00 M 23-9nB-19 80,000 1,026.53 82.12 80.00 21.06  615.00
Bcero 80,000 82.12 80.00 615.00

Mpumeyanne: [1] no BantoTHeIM OBI3 06bem NpUBNEYEHHBIX CPEACTB 1 HOMUHANbBHbIA 06BEM, BbIMYLLEHHbBIX LEHHBIX, ByMar
NPWUBOAWTCS B FPUBHE MO PbIHOYHOMY KypCy pH./8onn. 1;[2] no obamraumam co cpokom obpatleHns 1 rog u 6onee
1cnonbayeTcs aheKTUBHAS AOXOAHOCTb K NOraLleHto; CoKpallieHus B rpade "Bbinnarta; K - exeksapTanbHas Bbinnara
KynoHa, " - Bbinnata kynoHa Kaxaple nonroga. MctouHnki: MuHCTEPCTBO (MHAHCOB YKpaunHbl, Bloomberg,
VIHBECTULMOHHBI KanuTan YkpanHa.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION
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Pe3ynbTaTbl ayKLMOHOB

AYKUMOH Mocnepunit Mpeabiny- U3me-
IMIA  HeHue

16-Map-16 15-Map-16

JloxopHoCTb K noraweHuto (%)

3-mecsua

6-mecsLes 18.00

9-mecsiues 18.50

1-rog

2-ropa 20.52

3-ropa 21.06

5-net

06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)

3-mecsua

6-mecsLes 36.82

9-mecsLeB 35.14

1-rog

2-ropa 10.29

3-ropa 82.12

5-net

Bcero 82.12 8225 -0.16%

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

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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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 obnuraumsm HebGonbluve NopuMn 3aMMCTBOBaHNIN

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 9,545,886,202.50 1,368,640,173.00 714,523,137.00
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 4,447,588,209.63
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 1,234,451,896.25 3,042,558,254.81 3,472,129,508.89
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 1,222,837,939.15 5,432,621,453.25 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 3,894,634,972.07 3,889,781,460.75 6,940,451,503.77 1,050,028,613.75
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 1,706,404,556.66 8,240,442,751.97 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 483,151,779.50 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 9,076,650,553.63
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 3,098,321,896.25 1,957,035,074.81 4,147,086,318.89
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

3,721,878,401.65

1,498,178,238.25

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
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Additional information is available upon request.
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