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Tapac KotoBuu

[MpegnovTeHne AnMHHBIM obnuraumnsm

Cnpoc Ha nepBuYHbIX pa3melleHnax OBI3 npogomkaeT KOHUEHTpMpoBaTbCA Ha
Havmbonee ANWHHBIX U3 MpednaraeMblX CPokax A0 MNoralleHus. Ye fganeko He
Bnepsble MvHMUH pasmeliaeT 12-mMecsiyHble AUCKOHTHbIE Obnurauun, camble
"ONVHHBIE" M3 OMCKOHTHbLIX, @ Takke CpeOHecpoyHble obnuraumm ¢ 2-neTHuMm un 3-
NEeTHUM CpOKOM O6palleHus. M BYepallHWn ayKUMOH He cTan ucknoyeHuem. A3
CeMWu NoryYeHHbIX 3asBOK ogHa bbina nogaHa Ha Nokynky 12-mecayHbIX ob6nurauui,
M WecTb Ha nokynky 3-netHux OBI'3. O6wmn o6vém cnpoca coctasnan 1.53 mnpa
rPVBEHB.

EovHcTBEHHas 3asiBka Ha NOKYnKy 12-mecsyHbix obnurauui 6eina ygosneTsopeHa
NOMHOCTbO, B 06béme 600 MnH rpMBEeHb MO HOMWHAMY W NO CTaBKe aHanorM4yHomn
npowsnon Hepene, Ha ypoBHe 17.50%, oGecneuuB noctynneHue 510.85 mnH
rpuBeHb B GlogxeT.

UYto xe kacaetca 3-neTHMX obnurauuin, TO B CpPaBHEHMM C ayKLUMOHOM

TPEXHEOENbHON [aBHOCTM, MOKynaTenu elé HEMHOro CMECTUNUCh BHU3, W
nossonunu MuHMWHY CoKpaTUTb pas3pbiB MeXAy CTaBKkoW oTceveHus no 30neTHum
obnvrauusim, n 3adMKCMPOBAHHOW Ha NPOLLION Heaene ctaeke no 2-netHum OBIM3.
Tak, cTaBku cnpoca gocturany 3adMKCMPOBaHHOW B arnpenie CTaBKM OTCEeYeHUst
18.45%, HO MUMHMManbHasi cTaBka Gbina Ha ypoBHe 18.15%. Kak pesynbtaTt, Obino
NPUVHATO PELUEHNE OTKITOHUTb 3HAYUTENbHYI0 YacTb CMpOCa, U YCTAHOBUTb CTaBKY
oTcedeHus Ha 15 6.n. Huxe, Ha ypoBHe 18.30%. B utore 6bino pasmMeLLeHo TONbKO
410.0 mnH rpuBeHb 3atux OBI'3 no HomuHany, C MPUBNEYEHUEM aHaNOrMYHOWN

CyMMbl B Br10aXKeT ¢ HedHaumTenbHon npemuen B 13,400 rpmBeHb.

Ta6nuua 1. Cnnmcok o6nUraumii, pa3meLLeHHbIX Ha nocnegHem aykuuoxe OBI'3 (MAH. rpH.)

ISIN CraBka Bbin- Dara Kon-Bo llena O06bem’ Mo [Joxon- Bceros
KynoHa nata  norawe- (wT.) (rpH.) HOMU-  HOCTb? o0pa-

(%) HUS Hany' (%) weHun®

UA4000194120 17.50 17-Man-17 600,000 85141 510.85 600.00 17.50  600.00
UA4000194138 1821 NI 15-Main-19 410,000 1,000.03  410.01  410.00 19.09  410.00
Bcero 1,010,000 920.86 1,010.00 1,010.00

Mpumeyanne: [1] no BanoTHbIM OBI'3 06beM NPUBREYEHHbIX CPEACTB 1 HOMUHANbBHBIA 0OBEM, BbINYLLEHHBIX LIEHHbIX, Bymar
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, " - Bbinnata 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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Pe3ynbTaTbl ayKLMOHOB

AYKUMOH Mocnepunit Mpeabiny- U3me-
IMIA  HeHue

17-Mai#-16 10-Mais-16

JloxopHoCTb K noraweHuto (%)

3-mecsua

6-mecsLeB

9-mecsiues

1-rog 17.50 17.50 06n

2-roga 18.76

3-ropa 19.09

5-net

06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)

3-mecsua

6-mecsLeB

9-mecsiLeB

1-rog 510.85 86.88 5.88x

2-ropa 624.17

3-ropa 410.01

5-net

Bcero 920.86 711.05 29.51%

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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Mo uToram aykumoHa MOXHO caenaTb BblBofd, YTo MuHMUH npojorkaeT crnepoBaTtb 3a
CMpoCcoM, npuBrekas CpeacTBa B AOCTAaTOMHO Hemnrnoxom obbéme, HO NMpu 3TOM JocTuras
CHWXKEHWUS] MPOLEHTHbIX CTaBoK. CHMXeHMe CTaBoK CO CTopoHbl HBY HemHoro
nocnocobcTBoBano pocty cnpoca Ha OBI3, B nepsyio ouepeab 6Gnarogaps MeHee
CYLLLeCTBEHHOMY CHWXEHMIO CTaBOK No obnuraumsim Ha nepBuYHbLIX pa3melleHuax. Ckopee
BCEro, AOCTUrHYTbIN YpPOBEHb AOXOAHOCTWM MO 3-rMeTHUM OOnuraumsMm Ha pasmeLleHun B
KOHLIe MecsiLia COXpaHUTCs, NMMBO M3MEHUTCS He3HauuTenbHo, npu ycnosuu, 4to HBY Ha
3acefjaHun 26 Mas He MpuUMeET peLleHnst O AanbHeWLeM CHUXEHUM YYETHOM CTaBku. B
NPOTMBHOM Cryyae, AOXOOHOCTU 3-NeTHMX obnurauui yxke B KOHLEe Masi MOryT NnpocecTb
Hxke 18%.

A Ha crieaylollei Hefene akTMBHOCTb HA MNEPBUYHOM pPblHKE CMECTUTCA Ha BartoTHble
OBI'3, 1 rpuBHeBblE 0GnMUraLym MoryT Nnony4YuTb CUMBOMNUYHBIE 06BEMBI Cnpoca.
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MpunoxeHue: uctopusa pasmelleHmna OBI'3, npeacrosiwme noraweHUs U NaH NpoBegeHusA
ayKuuMoHoB Ha 2016 roa

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

BMenee 1-roroga  Bbonee 1-ro ropa, meHee 3-xnet  Mbonee 3-x net, MeHee5-nnetr  Mbonee 5-Tn net
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MpuMeyaHme: cpokn obpallieHns pasaeneHbl Ha 4 rpynibl B 3aBUCKMOCTY OT (DAKTUYECKOIA AaTbl norawerus obnuraumm. Mctounmki: MOY, ICU.

PucyHok 2. UcTopusa pasmewennit 0BI'3: 06bembl npuBneyeHHbIX cpeacTs ot npoaaxku 0BI3 Ha aykuuoHax (nocnegxue 3 roaa)
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McToyHukm: MOY, ICU.

PucyHok 3. MpepacTosiwme Bbinnatbl no OBI'3: KBapTanbHble 06beMbl BLINAAT NPOLEHTOB U OCHOBHOM CYMMbI 301Ira

®m(OcHOBHas Cymmagonra  MIIPOLEHTHI
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lMpumeyanme: aaHHbli rpadk oTo6paxaeT BbinaaThl no OBI'3, koTopble Gbinn pasMeLLieHbl Ha aykuyoHax. VicTounnku: MAY, ICU.



18 mas 2016

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 obnuraumsam [lpegnoyteHne ANVMHHLIM obnuraunsm

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 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 0.00 0.00
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 noralleHus B cnef. 7 AHed 0.00 0.00 1,229,670,691.25 2,986,507,829.06 3,470,852,651.44
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 1,220,284,735.75 5,326,866,881.25 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 3,882,371,463.53 3,941,819,010.75 7,105,860,157.76 1,350,518,413.75
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 1,695,233,517.61 8,084,903,732.34 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 4717,657,939.50 4,984,637,452.50 565,104,479.00 3,324,263,676.53
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 1,239,031,858.50 3,681,932,317.00 9,127,681,816.13
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 3,130,871,191.25 1,952,087,129.06 4,112,858,301.44
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 3,653,436,078.25 1,488,824,586.25 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:
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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
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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