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HeKOHKYpPEeHTHbIU crnpoc npeobnagaer

Y4yacTHukn nepBuyHOro pbiHka OBI'3 OCTOPOXHO OTHECNUCb K MNOTEHUManbHOMY
CHWDKEHMI0 CTaBOK, KOTOPOE OXuaanocb nocne cHmwkeHuss HBY y4éTHol ctaBku B
KOHUE MWIoHA. MHOrMe M3 HUX He peluMnuncb NopaBaTb KOHKYPEHTHbIE 3asBKW, U
oTAanu npeanoyYTeHne HEKOHKYPEHTHOMY y4acTWio, YTO BbIpa3unocb B TOM, 4TO
noytn 80% pasmeLLeHnit 6bIno OCyLLECTBNEHO MO HEKOHKYPEHTHBLIM 3asiBKaM.

daktndeckn, MuHUH Obin BbIHY>XXOEH YyOOBNEeTBOPATb Hanbonee npuemMmnemblie

KOHKYPEHTHblE 3asBKW, 4TOObl YCTAaHOBWUTb CPEOHEB3BELUEHHYI CTaBKy MO
pasMeLLeHno Ons yAOBNETBOPEHUS HEKOHKYPEHTHbIX 3asiBOK W MpuBeYeHust
cpencTB B 6rogxeT. Kak pesynbTat, goxogHoctb 9-mecsyHbix OBI'3 cHusmnace Ha
25 6.n. po 16.50%, rogosbix obnvraumi — Ha 74 6.n. oo ypoBHa 16.11%, a 5-neTHuUx

obnuraunn — Tonbko Ha 10 6.n. oo 16.65%.

B T0 xe Bpemsi, 06bEM cnpoca 1 pa3MeLleHuii BbIrMagen OCTaTOMHO HeBomnbLIMM,
W, BMOMHE BEPOSATHO, rOCYAapCTBEHHble 6aHkM MormM He yyacTBoBaTb B
pasmelieHnn. Bcero MuHduH cobpan 514.85 mMnH rpvBeHb 3asBOK, M3 KOTOPbIX
ypoBnetsopun Tonbko 293.85 MnH rpuBeHb, 233.50 MNH rpuBeHb U3 KOTOPbIX ObINo

pa3mMelleHO NO HEKOHKYPEHTHbLIM 3adABKaM.

Ta6nuua 1. Cnnmcok 06nUraumii, 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®

UA4000193684 18.50 22-Map-17 79,000 895.19 70.72 79.00 16.50  229.00
UA4000194450 16.85 21-Mon-17 110,000  866.19 9528  110.00 16.11 510.00
UA4000194567 16.65 NI 30-WioH-21 104,850 1,000.00 104.85 104.85 17.39  104.85
Bcero 293,850 270.85 293.85 843.85

Mpumeyanve: [1] no BantoTHbIM OBI3 06bEM NPUBNEYEHHBIX CPEACTB 11 HOMUHANbBHBIA 06BEM, BbINYLLEHHbIX LIEHHbIX, Oymar
NPVUBOANTCS B MPVBHE MO PHIHOYHOMY Kypey rpH./aonn. 1;[2] no obnuraumsm co Cpokom obpatlenns 1 rog 1 bonee
1Cnonb3yeTcs 3dEKTIBHAS JOXOAHOCTb K NOralleHuio; CoKpallieHus B rpade "Bbinnarta’; K - exeksapTasnbHas Bbinnara
KynoHa, M - Bbinnata KynoHa Kaxable nonroga. MctouHuky: MuHMCTEpCTBO (hHaHCoB YkpauHbl, Bloomberg,
VIHBECTULMOHHBIV KanuTan YkpanHa.

Cnegywowme pasMelleHuss [OMKHbl  ObiTb  yxe 6onee  akTMBHbIMM, HO

HEKOHKYPEHTHbIM CMpoc, ckopee Bcero, OyaeT npeobrnagatb. OTO NO3BONUT
yyacTHUKaMm pbiHKa npuobpectu obnuraumm He pUCKys NofaTtb 3asiBKy C YPOBHEM,
HenpuemnembiM anst MuHdguHa, HO 1 He cnocobcTBoBaTb BLICTPOMY CHUKEHUIO

[OXOAHOCTEW, KOHKYPUPYS CTaBKaMu.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION

BpemeHHas CTPYKTypa LOXOAHOCTEN

Ha ayKumoHax no pasmeLyenuio 0BI'3
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Pe3ynbTaThl ayKUMOHOB
AYKUMOH Mocnepunit Mpeabiny- U3me-
LA HeHue

5-Nion-16 21-NioH-16

JloxopHoCTb K noraweHuto (%)

3-mecsua 16.20
6-mecsLeB

9-mecsiues 16.50

1-rop 16.11 16.85 -746n
2-ropa 7.53

3-ropa

5-net 17.39 17.50 -116n
06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)
3-mecsua 399.85
6-mecsLeB

9-mecsiLeB 70.72

1-rog 95.28 34246 -72.18%
2-ropa 1,245.07

3-ropa

5-net 104.85 1,510.00 -93.06%
Bcero 270.85 3,497.38 -92.26%

MpuMeYaHNS: 1S KYNOHHbIX 06AMraLmiA 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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B uenom, BuYepallHO [OOXOOHOCTb 12-MecsuHbiX obnuraumii MOXHO MNPUHMMATL Kak
OPUEHTUP, M OXMAATb CHUXKEHME OOXOAHOCTM MO HUM Bnuxe K 16%, a no 6onee KOpOTKNM
obnurauusMm gaxe Hmxke 3aToro ypoBHs. C y4ETOM 3TOrO, CHWXEHWE LOXOOHOCTEN MOXEeT
OOCTUYb TEMMOB CHWKEHWS YYETHOW CTaBKM yxe Onumke K KOHLY Mecsua, HakaHyHe
oyepeaHoro 3acefaHust MoHeTapHoro komuteta HBY, 3annaHnpoBaHHoro Ha 28 mnonsi.
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MpunoxeHue: uctopusa pasmelieHmnsa OBI'3, npeacrosiwme noraweHUs U NaH NpoBeneHusA
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.

L

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

PucyHok 3. NpepacTosiwyme Bbinnathl no OBI'3: KBapTanbHble 06beMbl BbINAAT NPOLEHTOB M OCHOBHOI CYMMbI fionra

®m(OcHOBHas Cymmagonra  MIIPOLEHTHI
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lMpumeyanme: aaHHbli rpadk oTo6paxaeT BbinaaThl no OBI'3, koTopble Gbinn pasMeLLieHbl Ha aykuyoHax. VicTounnku: MAY, ICU.
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Ta6nuua 2. Mnad npoBefeHUs ayKLMOHOB no pa3mewenmnio 0BI3 B 2016 ropy
[laTbl ayKuMOoHOB, CPOKM 00paLLeHrs 00nm1rauuid, NpeaiaraeMblx K NpoAaxe, 1 NOTPEGHOCTI NPABUTENLCTBA 151 PEPUHAHCUPOBAHMS [0 (B FPVBHSIX)

AHanuTtuka no obnuraumsam HeKOHKYpPeHTHbI cnpoc npeobnagaet

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 0.00 476,599,006.00
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 3,855,336,001.51 3,941,819,010.75 6,794,255,724.15 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 1,670,606,454.24 7,742,010,893.63 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 465,546,519.50 4,984,637,452.50 981,104,479.00 3,287,143,274.57
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 8,676,534,513.00
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 3,256,821,131.00 2,454,757,195.91 4,037,401,081.15
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

3,502,551,865.30

1,640,521,485.25

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,
pechmHaHcpoBarus aonra no OBI'3, B TeueHue GnnxaiLLmx 7-Mu iHel Nocne AaTbl ayKLyMOHa; 2) 06bem NoratleHns BKNKOYAEeT BbiNnaThl MPOLIEHTOB W OCHOBHO CyMMbI onra.

VicTouHukn: MY, ICU.



5 nions 2016 AHanuTuka no obnuraumaMm HeKoHKypeHTHbI cnpoc npeobnagaeT

This page is intentionally left blank



i
5 nions 2016 AHanuTuka no obnuraumaMm HeKoHKypeHTHbI cnpoc npeobnagaeT 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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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 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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