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AHanuTuk

Tapac KotoBuu

MWHOUH OTMEHUN pasMelleHne

MepBas Hepenss oktAbps B rpadwmke nnatexer no OBI3 sBnaetca oyeHb
HECMNOXHOW, MOCKONbKY BCEro BbIMMaTUTb Heobxogumo 1.25 mnpa rpuvBeHb, w3
KOTOpPbIX TONMbKO 12.5 MMH rpuBeHb B CYET norawleHus. Y4uTbiBasi, YTO Ha cyeTy
[ockasHauencTBa Ha Hayano Mecsaua Haxogunocb 13.47 wmnpg  rpuBeHb,
OCYLLEeCTBUTb 3TV BbiNNatbl ANA OlmkeTa He AOMKHO COCTaBMATb CITOXHOCTEMN.
Moatomy BnonHe pe3oHHO, 4YTo MUHMUH He BOCMONb30BasiCA NpPaBoOM YCTAHOBUTb
[OXOOHOCTb MO ayKUMOHY CaMOCTOATENbHO, YTOObI YAOBNETBOPUTE €4MHCTBEHHYIO
HEKOHKYPEHTHYIO 3asIBKY.

CuTyaums co cnpocoM He yamBUTENbHasi, MOCKOMbKY YPOBEHb IMKBUAHOCTU B
OaHHbIA MOMEHT HE BbICOKWIA N HECTAOWIbHbINA, MOMOMHMBLLMINCSA B KOHLE NPOLUIION
Hegenu Tonbko Gnarogaps cywlectBeHHoOMy Bo3melwleHuio HOC. TMpmn atom atm
cpencTea BpsanM ctanu 6bl NnpeaMeToM UHBECTMPOBaHUS B HoBble OBI3. MNMoaTomy
cnpoc Ha OBI'3 Ha nepBuMYHBLIX ayKUMOHax MOXEeT BO30OHOBUTLCA Yxe Ha
cnepylowen Hegene, NockonbKy npeanaratbes OyayTt He 5-netHue, a 2-neTHue
OBI'3. Ho aTtoT cnpoc He OyaeT o4eHb CyLECTBEHHbIM, MOCKOMbKY OCHOBHOW
nepeTok NMKBMAHOCTU K3 penceptudmkatoB B OBI3 yxe cocTosincs, u TOMbKO
OOMNOMNHUTENbHAA ANVHHAA JMKBUMOHOCTb NMOO BbIMnaTthl NO MOralleHuo gornra

6y,D,YT npeaomMmeTomMm MHBECTUPOBAHUA.

Ha cnepytowern Hepene MuHVHY npeactont HemMHoOro Gornee CyLeCTBEHHbIN
06bém norawenunsd, 0.28 mnpa rpuseHb 1 1.19 mnpa rpMeeHb o6 cnyxmBaHna gonra,
HO PbIHOYHbIE MHBECTOPbLI Nonyyat HemHorum Gonee 0.30 mMnpa rpvBeHb CPeAcTB,
KOTOpbIE N MOFYT CTaTb OCHOBOW CMpocCa Ha CreayoLemM ayKLMoHe.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION
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MpunoxeHue: ucropusa pasmewieHmna OBI'3, npeacroswme noraweHUs v NnaH NnpoBeaeHus
ayKuuMoHoB Ha 2016 roa

PucyHok 1. UcTopusa pasmewiennit 0BI'3: goxoaHoCTM 00nMraumii B 3aBUCUMOCTH OT MX CPOKa oOpaLueHns (nocnegxue 3 roaa)
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lMpumeyanme: cpokn obpaLLeHns pasaeneHsl Ha 4 rpynibl B 3aBUCMMOCTY OT (DAKTUHECKOIA AaTbl norawerus obauraumm. Mctounmki: MOY, ICU.

PucyHok 2. UcTopus paamewuennit 0BI'3: 06bembl npuBneyeHHbIX CPeAcTs oT npoaaxku OBI'3 Ha aykumoHax (nocnepHue 3 roga)
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McToyrmkm: MY, ICU.

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

mQOcHoBHas cymma gonra  MIpoLgHTbI
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lMpumeyaHme: aaHHbli rpadnk oTo6paxaeT Boinaathl no OBI'3, koTopble 6binn pasMeLLeHbl Ha aykuyoHax. VicTounku: MAY, ICU.
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Ta6nuua 1. Mnad npoBefeHUs ayKLMOHOB no pasmewtenuio OBI3 B 2016 roay
[laTbl ayKLMOHOB, CPOKI 0BpaLLEHMs 0bnnraumit, NpeanaraeMblx K NpoAaxe, 1 NOTPEGHOCTV NPaBUTENLCTBA 1S PedhNHAHCMPOBAHMA A0NTa (B FPUBHSIX)

AHanuTtuka no o6nuraumsam MuHDUH OTMEHWN pasmeLLeHne

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 tpepans 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 vapta 2016 29 mapta 2016
KpaTkocpouHble OBI3 N/A N/A N/A N/A
CpeaHecpoyHble 0BIM3 N/A N/A N/A N/A
06bem noralleHus 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 0.00
Wonb [lata npoBefeHUs ayKLMoHa 5 wions 2016 12 mons 2016 19 wonst 2016 26 wions 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 0.00 0.00 0.00 0.00
Asryct  /lata npoBefgHus ayKuMoHa 2 aBrycra 2016 9 aBrycra 2016 16 asrycta 2016 23 aprycta 2016 30 aBrycta 2016
KpaTkocpouHble OBI3 N/A N/A N/A N/A
CpeaHecpoyHble OBI3 N/A N/A N/A N/A
0bbem noratleHus B cnef. 7 aHei 0.00 0.00 0.00 0.00 0.00
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 0.00 0.00 0.00 3,314,313,878.07
OkTa0pb  [laTa NpoBeaeHis ayKLmoHa 4 okTs6pst 2016 11 okTs16ps 2016 18 okTs6ps 2016 25 okTs16ps 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 1,234,578,150.00 1,239,031,858.50 3,681,932,317.00 9,012,957,072.38
Hosopb  [laTa NpoBefeHIst ayKLoHa 1 Hosbpst 2016 8 Hos6ps 2016 15 Hosbpst 2016 22 Hos6ps 2016 29 Hosbps 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 3,264,681,142.25 2,473,947,238.83 4,093,669,867.41
JDlekabpb [lata npoBefeHNs ayKuyoHa 6 nekabps 2016 13 nexabps 2016 20 nekabps 2016 27 nekabps 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 3,615,066,896.95 1,657,902,859.75 1,120,327,438.00

lpumeyanne: 1) BblaeneHHble Lgpbl B cTpokax “O6bem noraweHns B cnef, 7 AHei” 03HAYaloT KPUTUYECKYI0 NOTpedHOCTb MY B (iMHAHCOBLIX CPEACTBAX ANs NoralleHus,
pechmHaHcnpoBarus aonra no OBI'3, B TeueHe GnnxaiLLmx 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 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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