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Tapac KotoBuu

He3HauynTenbHbIE npmBrie4eHn4

HecmoTpsa Ha TO, 4TO camble KOpOTKME obnuraumm npegnarannce C noraweHnem B
MapTe 3TOro roga, aykuuoH MNOMyyYnn OA4HY eOMHCTBEHHYH 3asiBKy Ha rogoBble
obnuraumn. Ho n oHa Gbina nogaHa ¢ 04eHb He3HaunTenbHbIM 06BLEMOM, B CyMMe
34.4 MrH rpH NO HOMUHany.

Cnipoc 6bin 3asBreH no ToW xe cTaBke, Mo KoTopon aTn xe OBI'3 pasmelwanucb Ha
nebrTHOM aykumoHe aTtoro roga, no 15.30%, v 6bin yAOBNETBOPEH B MOSHOM
o6bvéme. Cymma cpeacTs, KOTOpble 3aBTpa AOMKHbI OyayT noctynutb B GrogxeT
coctasuT Bcero 30.08 MnH rpmBeHb.

CornacHo Halmm NpeanonoXeHnsam, OCHOBHbIE BbiNnaThbl sHBaps u despans byayT
OCYLLEeCTBNATLCA MO obnuraumsm, Kotopble Haxoaatcs B noptdene HBY, n nuwb
Hebonblwure BbINnatbl OyoyT B MOMb3y y4aCTHMKOB pbiHKa. [103TOMy OCHOBHOW
SAHBApPCKWI crnpoc Obin ya0oBMETBOPEH Ha NPOLLNON Heaene, a B deBparne oH byaeT
KOHLEHTPMPOBATLCA Ha 2-NEeTHMX U 3-NeTHUX obnuraumsix, a 3HauuT cregyoLlas
Hefens He NPUHECET CYLLECTBEHHbIX U3MEHEHUN.

Tabnuua 1. Cnncok o6nuraumia, pa3meLleHHbIX Ha nocnegHem aykuuoxe OBI'3 (MnH. rpH.)

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

(%) HUS Hany' (%) wenun®

UA4000196554  0.00 10-AHB-18 34,400 874.30 30.08 34.40 1530  114.40
Bcero 34,400 30.08 34.40 114.40

Mpumeyanve: [1] no BantoTHbIM OBI'3 06bEM NPUBNEYEHHBIX CPEACTB 11 HOMUHANbHBIA 06BEM, BbINYLLEHHbIX LIEHHbIX, Oymar
NPVUBOANTCS B MPVBHE MO PHIHOYHOMY Kypey rpH./aonn. 1;[2] no obnuraumsm co cpokom obpatlenns 1 rog 1 bonee
1CNonb3yeTcs 3EKTNBHAS JOXOAHOCTb K NOralleHio; CoKpallieHus B rpade "Bbinnata”; K - exeksapTasnbHas Bbinnara
KynoHa, M - Bbinnata KynoHa Kaxable nonroga. McTouHuky: MuHMCTEpCTBO (hHaHCoB YKpauHbl, Bloomberg,
VIHBECTULMOHHBIV KanuTan YkpanHa.

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

U3me-
HeHne

AYKUMOH Mocnepunit Mpeabiay-
LA

31-AuB-17 24-AuB-17

JloxopHoCTb K noraweHuto (%)
3-mecsua
6-mecsLeB
9-mecsiLeB
1-rop 15.30
2-ropa

3-ropa 16.41

5-net

06bem NPUBNEYEHHDbIX CPEACTB (MJH. FPH.)
3-mecsua
6-MecsLeB
9-mecsiLeB
1-rog 30.08
2-ropa

3-ropa 949.71
5-net

30.08 949.71

Bcero -96.83%

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 pasmeweHna OBI'3 n npeacrosiwme noraweHus

PucyHok 1. Uctopusa pa3mewiennii 0BI'3: goxoaHocTy 06amraumin B 3aBUCMMOCTM OT UX CPOKa o0paLueHuns (nocnegHue 3 roga)
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MpumeyaHme: cpokn obpatLieHnst pasaeneHbl Ha 4 rpynibl B 3aBUCKMOCTY OT (DAKTUYECKOIA AaTbl norawerus obauraumm. Mctousmki: MAY, ICU.

PucyHok 2. UcTopusa pasmewennint 0BI'3: 06bembl npuBneyeHHbIX cpeacTs ot npoaaxku 0BI'3 Ha aykumoHax (nocnepHue 3 ropa)

.0 urpg.ron)
40.0

35.0

30.0

25.0

20.0

15.0

10.0

5.0

0.0 --IJ,.I.II.LII_.III_,J._.II_..._,_._.I._._L
5-teB-14 5-man-14  5-aBr-14  5-Hog-14  5-cheB-15 5-man-15  5-aBr-15  5-Hosa-15  5-peB-16  5-man-16  5-aBr-16  5-Hos-16
VcTouHukmn: MOY, ICU.

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

HOCHOBHad CyMmMafonra MIIpoLeHTbI
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lMpumeyaHne: aaHHbli rpadnk oTo6paxaeT Boinaathl no OBI'3, koTopble 6binn pasMeLLeHbl Ha aykuyoHax. VicTounku: MAY, 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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