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Tapac KotoBuu

KpmBasa 4OXO0OQHOCTEWN 3aKpenunach

Ha BuepawHem aykumoHe kpuBas goxogHocTten rpmeHeBbix OBIM3 3akpenunack Ha
YPOBHSAX AOCTUrHYTbIX paHee, 6e3 kakvux-nnbo koppektupoBok. Camble KOpoTKMe
obnuraunn c norawleHMem 4epe3 TpU Mecsaua ObinuM pasmeLleHbl aHanormyHo
ayKuMoHy B KOHLUe anpensi, ¢ goxogHocteto 16.20%, a rogoBble M NaTUNETHUE
obnuvraumm ObiNu pasmelleHbl ¢ goxogHoctamu 16.85% u 16.75%, aHanormyHo
ayKUMOHY Ha NMpoLUon Hegene.

Cnpoc Ha rpuHeBble OBI'3 coctaBun 2.39 mnpa rpyBeHb M COCTOAN M3 8 3asBOK,
13 KOTOPbIX MUHMWH pelumnn OTKNOHUTb TOMbKO YeTbipe 3asBKM Ha OOLLy0 Cymmy
0.05 mnpa rpyBeH. Bcero 06bEM pasmeLleHHbIX FPMBHEBbLIX obnuraumii coctaBus
2.33 mnpa rpuBeHb, a NOCTyNneHns B 6rogXkeT cocTaBaT 2.25 Mnpa rpuBEHb.

Uto kacaetcs BantoTHbix OBI3, TO yCTaHOBMB OrpaHU4eHue pasmMeLlaemoro
o6béma, MuHMUHY yaanock AOCTUYb HEKOTOPOrO CHWDKEHMSI CTaBOK MO HUM,
yooBneTteBopuB nuwwb 39% cnpoca. Tak, B CpaBHEHUN C pasMeLleHneM 2-neTHUX
BantoTHbIXx OBI'3 B anpene, craBka oTcedeHusa cHuaunacb Ha 40 6.n. go 7.45%, a
cpeaHeB3BeLLeHHas cTaBka cHuaunacb Ha 46 6.n. go 7.39%. OgHako, MnHMUH He
yposnetsopun 78.34 mnH gonnapos CLUA 3asBneHHOro cnpoca, OTKIOHMB YeTbipe
3asBKMN.

Bnepeau oBe Heaenu nepepbiBa OO Criedylollero aykuuoHa, v B Gnvxanwimne aHu
HBY moXeT nepecmoTpeTb YH4ETHYIO CTaBKy, HO TaKKe U COXPaHUTb €€ Ha MPEexXHeEM
YPOBHE. YUuTbIBasA 3TO, CErOAHSLLIHUA CNPOC MOXHO Ha3BaTb OCTOPOXHbIM, CKOpee
BbDKMAAIOLLMM, KAKOE Xe peLleHne ByaeT NpuHSTO.

Ta6nuua 1. Cnncok o6nUraumii, pa3meLLeHHbIX Ha nocnepHem aykuuoxe 0BI'3 (MnH. rpH.)

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

(%) HUS Hany' (%) weHun®

UA4000194435 16.20 21-CeH-16 416,000 961.18  399.85  416.00 16.20  416.00
UA4000194450 16.85 21-WMoH-17 400,000 856.14  342.46  400.00 16.85  400.00
UA4000194476  7.39 1 20-Mon-18 50,000 1,000.26 1,244.57 1,244.25 7.53 1,244.25
UA4000194468 16.75 NI 16-Won-21 1,510,000 1,000.00 1,510.00 1,510.00 17.50 1,510.00
Bcero 2,376,000 3,496.88 3,570.25 3,570.25

Mpumeyanne: [1] no BantoTHbIM OBI3 06beM NpUBNEYEHHBIX CPEACTB 1 HOMUHANbHbIA 06BEM, BbIMYLLEHHbIX LEHHbIX, yMar
NPWUBOAWTCS B MPUBHE MO PbIHOYHOMY KypCy pH./nonn. 1;[2] no obavraumam co cpokom obpatlenns 1 roa u 6onee
1cnonbayeTcst apeKTNBHAS AOXOAHOCTb K MOralleHio; cokpallenus B rpade "Boinnata: K - exeksapTanbHas Boinaara
KynoHa, " - Bbinnarta kynoHa Kaxaple nonroga. MctouHnki: MuHCTEpCTBO (MHAHCOB YKpaunHbl, Bloomberg,
VIHBECTMLMOHHBIA KanuTan YkpauHa.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION

BpemeHHas CTPYKTypa fLOXOAHOCTEN
Ha ayKumoHax no pasmetyenuio 0BI'3

EMpeapioyuwmit aykuyoH 14-vion-16 B AykuyoH 0T 21-uioH-16
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NcTounmku: MOY, ICU.
Pe3ynbTaTbl ayKLMOHOB
AYKUMOH Mocnepunit Mpeabiny- U3me-
IMIA  HeHue
21-NioH-16 14-Nion-16
JloxopHoCTb K noraweHuto (%)
3-mecsua 16.20
6-mecsLeB
9-mecsiues
1-rog 16.85 16.85 o6n
2-ropa 7.53
3-ropa 18.19
5-net 17.50 17.50 06n

06bem NPUBAEYEHHbIX CPEACTB (MITH. rPH.)

3-mecsua 399.85

6-mecsLeB

9-mecsiLeB

1-rog 342.46 156.70
2-ropa 1,244.57

3-ropa 501.50
5-net 1,510.00 2,818.71
Bcero 3,496.88 3,476.90

2.19x

-46.43%
0.57%

MpuMeYaHns: NS KYNOHHbIX 00AMraLmid NPUBOANTCS
3(eKTBHasA 0XOAHOCTb K noraeHnto; 1) — OBIF3, kotopble
Oblnn pa3MeLLieHbl Ha ayKUMOHaX; 2) CPeaHuii CpoK 0

noratleHus.
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-ro roga, meHee 3-xniet  Mbonee 3-x neT, MeHeeb-unet  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 pasmewennint 0BI'3: 06bembl npuBneyeHHbIX CpeacTs ot npoaaxn 0BI'3 Ha aykumoHax (nocnegHue 3 roga)
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McTounmkn: MOY, ICU.

PucyHok 3. MpepacTosiwyme Bbinnathl no OBI'3: KBapTanbHble 06beMbl BbLINAAT NPOLEHTOB M OCHOBHOI CYMMbI fionra
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lMpymeyanme: aaHHbli rpadnk oTo6paxaeT Bbinaathl no OBI'3, koTopble Gbinn pasMelLeHbl 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 obnuraumsam Kpuas LOXOOHOCTEN 3akpenunach

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 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 0.00 5,104,141,343.25 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 noralueHus B cnep. 7 aHei 3,856,543,771.29 3,941,819,010.75 6,808,176,197.13 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 1,671,706,632.32 7,757,329,130.41 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 466,087,579.50 4,984,637,452.50 981,104,479.00 3,288,801,574.32
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 8,696,688,859.88
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 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 3,257,292,007.25 2,455,906,829.82 4,040,772,022.26
Dlekabpb [lata npoBefeHNs ayKuymoHa 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 4,421,367,312.50 3,509,292,397.15 1,641,562,765.75 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.



22 nioHa 2016 AHanuTuka no obnuraumam Kpueas goxofgHocTel 3akpenunach

This page is intentionally left blank



i
22 vions 2016 AHanuTuka no obnuraumam Kpueas goxofgHocTel 3akpenunach I CL

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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