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AHanuTuk

Tapac KotoBuu

[MpennoxeHne pacluMpeHo A0 NATU NeT

BOoxHoBMBLWIMCE yCMelWwHbIMM  pa3MelleHnsaMy, OCOobeHHO 3a nocrnegHue pfaga
mecaua, MuHMUH pewnn pacwmpuTb INUHENKY NpPearnoXeHus WHCTPYMEHTOB,
npeanoxus eweé 5-netHwe obnuraumn. Kak pesynbTaTt, crnpoc M daktuyeckoe
pasMeLLeHne cTano KpynHemwmM u3 pasmeLLéHHblx cerogHs obnuraumn. Cnpoc Ha
ayKkumoH coctasun 3.51 mnpg rpvBeHb, n3 koTopbix MuHduH ygosnetsopun 3.48
MIpA rpyBeHb, Bktovas 0.18 mnpa rpuBeHb no 11-mecsyHbiM obnuraumam, 0.49
Mnpg4 rpvBeHb nMo 3-neTHum obnuraumam, n 2.81 mnpg rpyvBeHb MO 5-neTHUM

WHCTPYMEHTaM (BCe HOMUHanNbHasa CTOMMOCTbL obnurauni).

11-mecsiyHble obnurauum ObinyM AopasMelleHbl N0 aHanorMyHbIM YCIOBUSAM, YTO U
npeablgyline ABe Hegenu, co ctaBkon 16.85% no Tpém 3asBkam Ha MX NOKYMKy. 5-
netHvWe obnurauun, ckopee Bcero, ObiNM MHTEPECHbl rocy4apCTBEHHbIM OaHkam,
KoTopble obragalT JoCTaToYHO 6onbluMMU 06 BbEMaMM NIMKBUAHOCTU, TaK Kak Obinm
pasMelleHbl BCEro no AByM W3 NATU 3a8BOK, HO 3TO cocTtaBuro novtn 99%
yOOBNETBOPEHHOrO cnpoca. B To ke Bpems, He CBA3aHHbIE C rOCYyAapCTBOM
YYaCTHUKM pbiHKa npeanovntanu 3-netHne OBI'3 ¢ 6onee BbICOKOWM CTaBKOW.

Mo cytn, 5-netHne obnuvraumm no craBke 16.75% (QOXOOHOCTb K MOralleHuo
coctaBuna 17.50%) AOCTATOYHO MHTEPECHBIN MHCTPYMEHT, 1 ByAeT nonb3oBaTbCcs
CNPOCOM Ha BTOPUYHOM pbIHKE, OCOBEHHO MOCflie 04epefHOro CHUXEHUS YY4ETHON
cTaBkn HaumoHanbHbIM 6aHKOM, KOTOPOE MOXET NPOU30NTU AOCTAaTOYHO CKopo. Ho
Cpok obpalleHns 4OCTaTOYHO BONbLUION.

Tabnuua 1. Cnncok o6nuraumia, pa3meLleHHbIX Ha nocnegHem aykuuoxe OBI'3 (MnH. rpH.)

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

(%) HUs Hany' (%) wenun®

UA4000194120 17.50 17-Man-17 181,000 865.72 156.70  181.00 16.85 1,101.00
UA4000194138 1821 M  15-Man-19 485970 1,031.95 50150 485.97 18.19 1,909.07
UA4000194377 16.75 Ml 2-Mon-21 2,810,000 1,003.10 2,818.71 2,810.00 17.50 2,810.00
Bcero 3,476,970 3,476.90 3,476.97 5,820.07

Mpumeyanne: [1] no BantoTHbIM OBI3 06beM NpUBNEYEHHBIX CPEACTB 1 HOMUHANbHbIA 06BEM, BbIMYLLIEHHBIX LEHHbIX, OyMar
NPUBOANTCS B FPUBHE MO PHIHOYHOMY Kypcy rpH./aonn. 1;[2] no obaurauusm co cpokom obpaltens 1 rod u onee
1CNonb3yeTcs 3EKTNBHAS JOXOAHOCTb K NOralleHio; CoKpallieHus B rpade "Bbinnarta’; K - exeksapTasnbHas Bbinnara
KynoHa, M - Bbinnata KynoHa Kaxable nonroga. McTouHuki: MuHMCTEpCTBO (hHaHCOB YKpauHbl, Bloomberg,
VIHBECTULMOHHBIV KanuTan YkpanHa.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION

BpemeHHas CTPYKTypa fLOXOAHOCTEN
Ha ayKumoHax no pasmeLyenuio 0BI'3
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NcTounmku: MY, ICU.

Pe3ynbTaTbl ayKLMOHOB

AYKUMOH Mocnepunit Mpeabiny- U3me-
IMIA  HeHue

14-WioH-16 7-NioH-16

JloxopHoCTb K noraweHuto (%)

3-mecsua

6-mecsLeB

9-mecsiues

1-rog 16.85 16.85 o6n

2-ro4a 17.77

3-rofa 18.19

5-net 17.50

06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)

3-mecsua

6-mecsLeB

9-mecsiLeB

1-rog 156.70 151.08  3.72%

2-ropa 157.95

3-ropa 501.50

5-net 2,818.71

Bcero 3,476.90 309.03 11.25x

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.



14 nioHna 2016

i
-
AHanuTuka no o6nuraymsam I'Ipe.qno»(eHme pacwmpeHo A0 NaTn net l CL

B uenom aykumoH 6bin 4OCTATOYHO YCMELHbIM, HO CHWXEHWE CTaBOK MPeKpaTunochb, U B
bnwkanwee BpemMs OOXOOHOCTU MOFYT OCTaBaTbCs Ha MPEeXHUX YpoBHsX. OcobGeHHO 3To
aKTyanbHO B CBeTe MPEeACTOSALEro NpeasfioXeHnss BamnoTHbIX obnurauuii Ha crneaylollen
Hepdene, MOCKOMbKY OCHOBHOM CMpPOC CHOBA MOXET CKOHLEHTPMPOBaTbCA Ha 9TOM
WHCTPYMEHTE, a rpmBHeBble obnuraumm 6yoyT UHTEpPECHbI N0 OCTaTOYHOMY NPUHLIMNY.
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MpunoxeHue: uctopusa pasmetueHmnsa OBI'3, npeacrosiwme noraweHMa U NNaH NpoBeaeHNs
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 roga, meHee 3-xnet  MBonee 3-xneT, meHee 5-Tunetr  Mbonee 5-Tu net
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lMpumeyanme: cpokn o6paLLieHns pasaeneHsl Ha 4 rpynibl B 3aBUCMMOCTY OT (DaKTUHECKOIA AaTbl norawerus obauraumm. Mctounmkin: MOY, ICU.

PucyHok 2. UcTopusa pasmewiennint 0BI'3: 06bembl npuBneyeHHbIX cpeacTs ot npoaaxku 0BI3 Ha aykumoHax (nocnegHue 3 ropa)
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McToyHukm: MOY, ICU.

PucyHok 3. lMpeacroswyme Boinnatbl no 0BI'3: kBapTanbHbie 00beMbl BbiNAaT NPOLEHTOB U OCHOBHOM CYyMMbl fioNnra

mOcHoBHas cymmaaonra M[IpOUEHTbI
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lMpumeyanme: aaHHbli rpadk oTo6paxaeT Bbinaathl no OBI'3, koTopble Gbinn pasMeLLieHbl 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)
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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 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 0.00 0.00 0.00
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 0.00 1,214,849,507.30 5,101,737,830.25 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 3,856,265,055.19 3,941,819,010.75 6,804,963,780.29 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 1,671,452,745.07 7,753,794,152.69 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 465,962,719.50 4,984,637,452.50 565,104,479.00 3,288,418,889.76
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 8,692,037,856.75
Hos6pb  [laTa npoBeaeHus ayKLmoHa 1 Hos6pst 2016 8 Hos6ps 2016 15 Hosbpst 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 3,257,183,343.50 2,455,641,529.68 4,039,994,112.78
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 4,421,367,312.50 3,507,736,889.80 1,468,912,645.25 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
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 -
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investigations and investment decisions without relying on this report. Only investors with sufficient knowledge and
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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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