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- YkpauHa PbIHOK o6nurauumn

Bond Market Insight
OXugaHua pas3oLsnch

MocnegHuin aykumoH 2016 roga npowen ¢ HeGonbWMM M JOPOrMM CNpOCOM, U B
utore 3aBepwwunca 6e3 npuBneveHuss cpeactB B GomkeT. 3HaunMTenbHas
nMKBMOHOCTbL B ©GaHKOBCKOM cucTeMe He nocrnocobcTBoBana YBEMUYEHUO W
yOeLleBneHunio cnpoca, a 6ioaKeT B AONONHUTENbHBIX CPEACTBaX, CKOpee BCEro, He
Hy>KOarncs.

M3 nsatn npegnoxeHHbix obnuraumii, cnpoc Obin 3asBNeH TONbKO MO 2-NETHUM
obnuvraumsm, n coctoan u3 AByx 3asBok. O6wwmii 06bEM cnpoca coctaensan 150
MITH FPH No HomuHany, ¢ goxoaHocTblo 16.00%. YuntbiBas 4to B HOA6pe MuHdMH
OTKIMOHWIT CNPOC C OOXOAHOCTSIMM Ha ypoBHe 15.65-15.70%, peweHne MuHdpuHa
BrnonHe ob6bsAcHMMO. 3a noHedenbHWK  OHOOKET nonydun  No  AaHHbIM
[ockasHaverictBa 14.28 mnpg rpH CcpeacTts, M3 KOTopbIx 6.47 mnpa rpH 6bino
BbiNnadeH B Buae Bo3melwleHuss HOC, a Bcero canbgo [OEHEXHbIX MOTOKOB
6iogxeta, no pavHeim HBY coctaBuno 11.61 mnpa rpH pacxogoB  CBepX
NOCTyNneHus.

OTo nos3BonsieT cgenaTe BbIBOA, YTO B YCMOBMSX [OCTATOMHOIO YPOBHSA
NOCTyNfeHns CPeAcTB B B0XKET U 3HAUMTENBHOrO 0ObEMA GHOOKETHBLIX Pacxodos,
yOOBNETBOPEHME CMpoca MO BbLICOKUM, MO MHeHuo MuHduHa, cTtaBkam 6Obino
HeluenecoobpasHbiM, M co3dano Obl HeGNaronpUSATHLI OPUEHTUP Nepen Ha4vanom
HOBOrO OHOMKETHOr0 nepuoda, 3af4aB  3aBbIWEHHbIE  YPOBHUM  OXMAAEMbIX
[JOXOHOCTEMN.

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 paamewiennit 0BI'3: goxoaHoCTM 00nuraumii B 3aBUCMMOCTH OT MX CPOKa 00OpaLueHus (nocneaHue 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 CPeacTs oT npoaaxku 0BI3 Ha aykumoHax (nocnegxue 3 roaa)
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McToyrmkm: MY, ICU.

PucyHok 3. lMpeacroswyme Boinnatbl no 0BI'3: kBapTanbHbie 00beMbl BbINJIAT NPOLLEHTOB U OCHOBHOW CYyMMbl ioNra

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)

AHanutuka no o6nurauuam OxunaaHusi pasoLununch

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 aHBaps 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 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 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
0bbem noratleHus B cnef. 7 aHen 0.00 0.00 1,665,912,709.75 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 fonra no OBI'3, B TeueHe GnnxaiLLmx 7-Mu iHel Nocne AaTbl ayKLyMOHa; 2) 06bem NoratleHns BKKYaEeT 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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taras.kotovych@icu.ua
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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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