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Tapac KotoBuu

Cnpoc gopoxe oxuagaHunm MmnHdumnHa

Ha cerogHsiluHem aykumoHe MuHGWMH cobpan 4OoCTaToyHO Hennoxon obbEéM cnpoca,
OOHaKO YOOBMETBOPWUN nuWb ABe Hebonblwme 3asaBku. OctanbHOM cnpoc Obin
OTKITOHEH, CKOpee BCEro Mo TOW MpUYMHE, YTO CTaBKM B 3asiBKax HE COOTBETCTBOBasM
OXMOaHVSIM 3MUTEHTA.

3-MecsuHble M nonyrogoBble obnuraumMn Obinu pasmeleHbl B cymme no 10 mnH
rpuBeHb Kaxpas, no crtaBkam 15.00% wu 15.10% cootBeTcTBEHHO. [lpn 3TOM,
aHarnornyHas 3asiska Ha 10 MH rpuBeHb Ha 9-mecsayHble obnuraumm no craeke 15.30%
Obina oTKIMoHeHa, Kak 1 3asiBka Ha 600 MIH rpyBeHb Ha NOKynKy 12-mecsyHbix OBIM3 no
ctaBke 15.50%.

Panee, no 15.30% MuHdpuH pasmewan 8-mecauHble OBI'3 B koHUe OKTAOpsi. YTo xe
kacaetca M 12-mecsayHbIX obnurauuii, a MOMHyl rodoBylo obnuraumio ygasanochb
pa3MecTuTb Takke B OKTAOpe, Takke no crtaBke 15.20%. O6a aTu pasmeLleHns Gbinu
[0 04epenHOro CHWXeHna y4é€THoun ctaBku HBY, u B a10T pa3 MuHduH mor oxuaats
HEKOTOPOro CHWKEHVUA OOXOAHOCTVM B 3asBKax, HO 3Toro He npowusowno. C ogHow
CTOPOHbI, BTOPWYHBIA PbIHOK HE CMECTWIICS CYLLECTBEHHO BHW3 MOCIE CHWKEHUS
Y4ETHON CTaBKW, a Cpoku obpaweHusa pasmelwiaembix OBI'3 Boipocnu. Begp uyto
KacaeTcsl rogoBoy obnuvraumun, To ABe Hepenu Ha3ag MuHcbuH pasvellan BMecTo
rogosol obnuraumm 10-mecsiyHble obnuraumm no ctaske 15.20%.

Kak pesynbTtat, MuHVH ya0BNEeTBOPUICS HE3HAYUTENbHBIM O6BEMOM pasMeLLEHWIA MO
cambiM kopoTkum OBI3, a duHaHcupoBaTb OlomkeT, ckopee Bcero, Oymer 3a CYéT
pa3MeLLeHns BanioTHbIX obnurauuii Ha crneyowmx ABYX aykuMoHax. A 4To KacaeTtcs
rpuBHeBblXx OBI3, TO yunTbiBas pacxoxgeHue BO B3rmsgax mexgy MuHduHOoM n
y4YaCTHMKaMy pa3MeLLEeHUid, TO CYLLUEeCTBEHHOro obbEma MnpuBMEeYeHWn Oxupatb He
cTouT.

Ta6nuua 1. Cnucok o0nMraumia, pasmeLleHHbIX Ha nocnegHemM aykuuoxe 0BI'3 (MnH. rpH.)

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

(%) HUA Hany' (%) wenun®

UA4000196026  0.00 8-Map-17 10,000 963.95 9.64 10.00 15.00 10.00
UA4000196034  0.00 7-Wion-17 10,000 929.98 9.30 10.00 15.10 10.00
Bcero 20,000 18.94 20.00 20.00

Mpumeyanne: [1] no BantoTHbIM OBI3 06beM NpUBNEYEHHBIX CPEACTB 1 HOMUHANbHbIA 06BEM, BbIMYLLEHHBIX LEHHbIX, OyMar
NPWUBOAWTCS B FPUBHE MO PbIHOYHOMY KypCy pH./nonn. 1;[2] no obavraumam co cpokom obpatlenns 1 roa u 6onee
1cnonbayeTcst apdeKTNBHAS AOXOAHOCTb K MOralleHnto; cokpallenus B rpade "Boinnata': K - exeksaptanbHas Boiniara
KynoHa, " - Bbinnata kynoHa Kaxaple nonroaa. McTouHnki: MinHcTepcTBo MHaHCOB YKpanhbl, Bloomberg,
/HBECTULMOHHBIA KanuTan YkpauHa.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION

BpemeHHasi CTPYKTypa fOXOAHOCTEN
Ha ayKumoHax no pasmeLyenuio 0BI'3
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McToyHukmn: MOY, ICU.

Pe3ynbTarbl ayKUMOHOB

AYKUMOH Mocnepunit Mpeabiay- U3me-
IMIA  HeHue

6-flek-16 22-Hos-16

JloxopHoCTb K noraweHuto (%)

3-mecsua 15.00

6-mecsLes 15.10

9-mecsiues

1-rop 15.20

2-roga

3-ropa

5-net

06bem NPUBNEYEHHDbIX CPEACTB (MJH. FPH.)

3-mecsua 9.64

6-MecsLeB 9.30

9-mecsiLeB

1-ron 48.87

2-ropa

3-ropa

5-net

Bcero 18.94 48.87 -61.25%

MpuMeYaHns: A9 KyNOHHbIX 00AMraLmid NPUBOANTCS
3(eKTBHaA A0XOAHOCTb K noraweHnto; 1) — OBIF3, kotopble
Oblnn pa3MeLLieHbl Ha ayKUMOHaX; 2) CPeaHuii CpoK 0
noraLuenus.

AcTouHuku: MY, ICU.
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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 3aBUCUMOCTM OT MX CPOKa o0palueHus (nocnegHue 3 roaa)

EMenee 1-roroga  Bbonee 1-roroga, meHee 3-xnet  Mbonee 3-x neT, MeHee 5-Tunet  Mbonee 5-T neT
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lMpumeyanme: cpokn obpaLLeHns pasaeneHsl Ha 4 rpynibl B 3aBUCMMOCTY OT (DAKTUHECKOIA AaTbl norawerus obauraumm. Mctounmki: MOY, ICU.

PucyHok 2. UcTopusa pasmewiennit 0BI'3: 06bembl npuBneyeHHbIX CPeACTB 0T npoaaxku 0BI'3 Ha aykumoHax (nocnegxue 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
60.0 funpg.ron)
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lMpumeyaHme: aaHHbli rpadnk oTo6paxaeT Boinaathl no OBI'3, koTopble 6binn pasMeLLeHbl Ha aykuyoHax. VicTounku: MAY, ICU.
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Tabnuua 2. Mnad npoBefeHUs ayKLMOHOB no pasmewlenuio 0Br3 B 2016 roay
[laTbl ayKLMOHOB, CPOKI 0BpaLLEHMs 0bnnraumit, NpeanaraeMblx K NpoAaxe, 1 NOTPEGHOCTV NPaBUTENLCTBA 1S PedhNHAHCMPOBAHMA A0NTa (B FPUBHSIX)

AHanutuka no obnurauusam Cnpoc gopoxe oxvuaanuin MuHdpuHa

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 0.00
OkTa0pb  [laTa NpoBeaeHIs ayKumoHa 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 0.00 0.00 0.00 0.00
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
0bbem noratueHus B cnef. 7 aHeit 0.00 0.00 0.00 0.00 0.00
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 3,625,436,945.95 1,659,504,829.75 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 1 OCHOBHOI 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
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