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an/IBJ'IeLleH NA yBEJITMHUITNCD

UepenoBaHue 2-neTHUX M 3-NeTHUX obnuraumii Ha aykumoHax Moxoxe AaéT CBOM
pesynbTaTbl, U cerogHs MuHduH pasmectnn 706.27 MNH rpvBEHb HOBbIX 2-NETHUX
obnuraumi B otnunume oT 180.60 mnH rpmBeHb 3-neTHux OBI'3 Heaenel paHee.
Kpome TOro, Obinn pasmelleHbl 9-mecsyHble obnurauMm HO B AOCTaTOYHO

He3HaunTenbHoOM 06béme, 567.0 ThiC rpMBEHb MO HOMUHAnY.

[aHHble pa3smelleHus — 3TO pe3ynbTaT YAOBNETBOPEHWS Bcex 3asBOK. KoTopble
yXKe TpaguuMOHHO MOJalTCsA C YPOBHEM [OXOAHOCTEW aHarnorMyHo KpuBOW
[OXOOHOCTU Ans COOTBETCTBYIOWEro cpoka obpaileHuns. CerogHss BCero oAwvH
y4yacTHUK npuobpén 9-mecauHble OBI3, n Tpu yvacTHuka Kynunu 3-neTHue
obnuraunn. Opyrve obnuraunmn He MONy4YMnu 3asiBOK, CKOpee BCero, Mo npuynHe
HECOOTBETCTBMA  MOXEenaHuin aoxopHocTen,

MHBECTOPOB C  YPOBHEM

3adukcmpoBaHHbIM MUHGOUHOM.

Tem He MeHee, cobpaB 706.84 mMnH rpuBeHb noctynneHni, MuHpuH obbsasun
BHEMMaHOBbIE pa3MeLLeHns 3-MeCAYHbIX U NOMyrofoBbIX 06nurauuin Ha 3aBTpa, 4To
[OCTaTOYHO He TUNWYHO AN pasmeLleHuni, NpoBoAuMMbIX B 3ToM roay. Ckopee
BCEro, nsaMeHeHunst OyayT BHeCeHbl 1 B rpadiuk Ha BTOPOWM KBapTan. Takoe pelueHune
MOXeT ObITb CBA3aHO C HEOOXOAMMOCTbLIO NPMBEYEHUS OOMOMNHUTENbHBLIX CPeaCcTB
B 6roaxeT, ogHako MunHduH Beibpan cpokn obpalleHus, KoTopble He NoNb30BanNMCh
Ha pasmeLleHMAX OCODOEHHbIM CNpOCOM, U WX MOKynaTtensMu MOryT BbICTYMUTb
TONbKO rocbaHku. B npoTuBHOM criyyae, AOMOMHUTENbHbIE pasMELLEeHNs MOryT
okasaTbcsi 6e3pe3ynbTaTHbIMU.

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

ISIN CraBka Bbin- Data Kon-Bo llena 06bem' Mo Joxop- Bceros
KynoHa nata  noraue- (wT.) (rpH.) HOMU-  HOCTb? o0pa-

(%) HUS Hany' (%) weHun®

UA4000193890 18.50 18-AHB-17 567  878.45 0.50 0.57 18.50 0.57
UA4000193908 19.70 NI 18-Anp-18 706,270 1,000.00 706.27  706.27 20.73 706.27
Bcero 706,837 706.77 706.84 706.84

Mpumeyanne: [1] no BantoTHbIM OBI3 06beM NpUBNEYEHHBIX CPEACTB 1 HOMUHANbHbIA 0GBEM, BbIMYLLIEHHBIX LEHHbIX, OyMar
NPWBOAWTCS B FPUBHE MO PbIHOYHOMY KypCy pH./nonn. 1;[2] no obavraumam co cpokom obpatlens 1 roa u 6onee
1cnonbayeTcst apeKTNBHAS AOXOAHOCTb K MOralleHnto; cokpallenus B rpade "Boinnata: K - exeksapTanbHas Boinaara
KynoHa, " - Bbinnarta kynoHa Kaxaple nonroga. MctouHnki: MnHCTepCTBO (MHAHCOB YKpaunHbl, Bloomberg,
VIHBECTMLMOHHBIA KanuTan YkpauHa.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION

BpemeHHas CTPYKTypa fLOXOAHOCTEN
Ha ayKumoHax no pasmeLyenuio 0BI'3
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McToyHukmn: MOY, ICU.

Pe3ynbTaTbl ayKLMOHOB

AYKUMOH Mocnepunit Mpeabiny- U3me-
IMIA  HeHue

19-Anp-16 12-Anp-16

JloxopHoCTb K noraweHuto (%)

3-mecsua

6-mecsLeB

9-mecsiues 18.50

1-rog

2-ropa 20.73

3-ropa 21.06

5-net

06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)

3-mecsua

6-mecsLeB

9-mecsiLeB 0.50

1-rog

2-ropa 706.27

3-ropa 188.03

5-net

Bcero 706.77 188.03 3.76x

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: 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, meHee5-tunetr  MEonee b-Tunet
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lMpumeyanme: cpokn o6paLLieHns pasaeneHsl Ha 4 rpynibl B 3aBUCMMOCTY OT (DaKTUHECKOIA AaTbl norawerus obauraumn. Mctousmki: MOY, ICU.

PucyHok 2. UcTopus pasmewuennit 0BI'3: 06bembl npuBneyeHHbIX CpeacTs oT npoaaxu OBI'3 Ha aykumoHax (nocnegHue 3 roga)
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McTounmkn: MOY, ICU.

PucyHok 3. NpepacTosiyme Bbinnathl no OBI'3: KBapTanbHble 06beMbl BbINAAT NPOLEHTOB M OCHOBHOI CYMMbI fionra
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MpymeyaHme: aaHHbli rpacink oTobpaxaeT Bbinnathl no OBI'3, koTopble Obiny pa3MeLLieHbl Ha ayKLiMoHax. icTounku: 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)

AHanuTuka no o6nuraymsam rlpVIBJ'Ie“IeHVIF! yBenm4nnmcb

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 0.00 0.00 0.00
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 0.00 0.00 1,758,992,238.00 4,372,396,126.50
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 noraluenns B cnep. 7 fHeil 4,868,027,389.15 5,016,490,636.00 1,223,911,512.50 2,918,992,543.50 3,469,314,618.60
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 1,217,209,286.20 5,199,480,692.25 3,708,566,896.00
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 3,867,599,510.05 3,941,819,010.75 6,635,602,065.17 1,070,518,413.75
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 1,681,777,493.29 7,897,549,913.25 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 471,040,359.50 4,984,637,452.50 565,104,479.00 3,303,981,395.05
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 3,622,783,067.00 8,625,503,250.50
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 3,087,781,512.50 1,946,127,103.50 4,071,629,098.60
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 3,570,994,188.70 1,477,557,687.25 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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