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Bond Market Insight
MunHMManbHbIN CNPOC

Mocne cyuwectBeHHbIX OOBLEMOB pasMelleHUn Ha MpedbiayLlumMx — ayKUMoHax,
CEroHSILUHWA ayKUMOH 3aBEepLUMiCA C MWHVMManbHbIM B 3TOM rogy OOGbEMOM
pa3merlerns OBI'3, Ha cymmy Bcero 590,000 rpueeHb, no ctaBke 19.50% Ha cpok
nonTtopa roga. 370 Gblna eaMHCTBEHHAs 3asiBka Ha MOKynky 1.5-neTHux obnuraumi,
koTopas n 6bina ygoeneteopeHa. EWE ogHa 3asBka Obina mogaHa Ha nokynky 3-
MecCsYHbIX obnuraumii, ogHako MVHMWMH He YOOBMNETBOPUIT YPOBEHb [OXOOHOCTU

20.50%, 4TO GbINO BMOMHE OXMAAEMO.

MpuunH Ona Takoro He3HAYUTENLHOMO Cnpoca MOXET OblTb HECKOMNbKO, HO BbIOENUTH
xoTenock 6bl cnepytolme. Bo BTopHUK MHGMH orpaHnynBaeT 00bEM pa3MELLEHMN, 1
TaK CMOXMWIOChb B 3TOM rogy, YTO CyllecTBeHHble 06bEMbI MuHUH pa3mvellan He BO
BTOPHWK, Ha 1.5 roga, a B cpegy Ha gga vnu Tpu roga. CnepoBatenbHO, yxe 3aBTpa
06BbEM cripoca MoXeT 6onee CyLLECTBEHHbIW, @ Ha CErOAHSILLHUIA ayKUMOH Y4aCTHUKU
pblHKa M He NnaHupoBanu nogasaTtb 3asBkM. Ho Gonee peanbHOM NPUYMHON MOXET
ObiTb TO, yTOo 3aBTpa HBY npoBemétr OupxesBon aykumoH no npopaxe OBI3 ¢
noralleHMeM Yepes rof, U NOTEHUMArbHBIN CMPOC Ha TOAOBYK W MOMYyTOPaneTHIoW
Tem 6Gornee, u4tO TpaguumoHHo HBY

06J'II/IFaLlI/|I/| Mbl  yBUOMM 3aBTpa TaMm.

OpUEeHTNpOBAricA Ha CnNpocC 1 yaoBneTBopAsl 3adBKN Ha4nHada C MEHbLLEN JOXOOHOCTH.

daktnyeckn, MUHMUH He HyxaaeTcs B cpeacTBax ans ouHaHcupoBaHusa BrogxeTa, v
OTCYTCTBME CMPOCa He CO3OaéT JOoNONHUTENbHBLIX Npobnem. Ho ¢ apyror ctopoHsl, HBY
BO300OHOBMNSAET hopmMmpoBaHMe COBCTBEHHOrO opueHTupa goxogHoctu no OBI3, yto
MOXET NpoAEMOHCTpMpoBaTb MWHMUHY Te YpOBHWM [OXOAHOCTM, YTO MOryT ObiTb
npuemnembl Ansa pbiHka. CyllecTBeHHas pasHuua B Cpokax npogasBaembix obnvraumia
[OmkHa cchopMmpoBaTh pasaenbHbIv cnpoc, n Ase npoaaxy OBI3 B npakTuyecku ogHO
BpPeMS1 MOTyT YBUAETL CBOK YaCTb Crpoca Mo NpuemrembsiM cTaBkam.

Ta6nuua 1. Cnnmcok o6nUraumii, pa3meLLeHHbIX Ha nocnegHem aykuuoxe OBI'3 (MAH. rpH.)

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

(%) HUA Hany' (%) wenun®

UA4000192660 20.00 NI 23-9HB-19 460,000 1,008.12  463.74  460.00 21.05  485.00
Bcero 460,000 463.74  460.00 485.00

Mpumeyanne: [1] no BantoTHbIM OBI3 06beM NpUBNEYEHHBIX CPEACTB 1 HOMUHANbHbIA 06BEM, BbIMYLLIEHHbIX LEHHbIX, ByMar
NPUBOANTCS B FPUBHE MO PHIHOYHOMY Kypcy rpH./aonn. 1;[2] no obauraumsm co cpokom obpaliens 1 rog v onee
1CNoNb3yeTcs 3EKTNBHAS JOXOAHOCTb K NOralleHio; CoKpallieHus B rpade "Boinnarta’; K - exeksapTainbHas Bbinnara
KynoHa, M - Bbinnata KynoHa Kaxable nonroga. MctouHuky: MuHUCTEpCTBO (hHaHCOB YKpauHbl, Bloomberg,
VIHBECTMLMOHHBIV KanuTan YkpanHa.

READ FIRST THE DISCLOSURES SECTION FOR IMPORTANT DISCLOSURES
AND ANALYST CERTIFICATION
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McToyHukmn: MOY, ICU.

Pe3ynbTaTbl ayKLMOHOB

U3me-
HeHune

Mocnepuuin Mpeabiay-
LA
10-deB-16 9-DeB-16

AYKUMOH

JloxopHoCTb K noraweHuto (%)
3-mecsua

6-mecsLeB

9-mecsiLeB

1-rog

2-ropa 20.51
3-ropa 21.05

5-net

06bem NpUBNEYEHHbIX CPEACTB (MJH. IPH.)
3-mecsua
6-mecsLeB
9-mecsiLeB
1-rog
2-ropa 92.99
3-roga 463.74
5-net

463.74 92.99

Bcero 4.99x

MpuMeYaHns: NS KYNOHHbIX 00AMraLmid NPUBOANTCS
3(eKTBHasA 0XOAHOCTb K noraweHnto; 1) — OBIF3, kotopble
Oblnn pa3MeLLieHbl Ha ayKUMOHaX; 2) CPeaHuii CpoK 0
noraLuenus.

AcTouHuku: MOY, ICU.
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MpunoxeHue: ucropusa pasmewieHmna OBI'3, npeacroswme noraweHUs v NnaH NnpoBeaeHus
ayKuuoHoB Ha 2016 roa

PucyHok 1. UcTopusa pasmewiennit 0BI'3: goxoaHocTM 00nuMraumii B 3aBUCMMOCTH OT MX CPOKa oOpaLueHns (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 obpaLLieHns pasaeneHsl Ha 4 rpynibl B 3aBUCMMOCTY OT (DaKTUHECKOIA AaTbl norawerus obauraumm. Mctounmki: MOY, ICU.

PucyHok 2. UcTopusa paamewuennit 0BI'3: 06bembl npuBneyeHHbIX CpeacTs oT npoaaxku OBI'3 Ha aykumoHax (nocnepgHue 3 roga)
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McTounmkn: MOY, ICU.

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

mQOcHoBHas cymma gonra  MIpoLgHTbI
4.0 pwpg.ron,)
40.0

35.0
30.0
25.0
20.0
15.0
10.0

5.0

0.0
1K16 3K16 1K17 3K17 1K18 3K18 1K19 3K19 1K20 3K20 1K21 3K21 1K22 3K22 1K23 3K23 1K24 3K24 1K25 3K25 1K26 4K26 4K27 4K28 4K29

lMpumeyanme: aaHHbli rpadk oTo6paxaeT BbinaaThl no OBI'3, koTopble Gbinn pa3MeLLieHbl Ha aykuyoHax. VicTounku: MAY, ICU.
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Tabnuua 2. Mnad npoBefeHUs ayKLMOHOB no pasmewlenuio OBI3 B 2016 roay
[laTbl ayKLMOHOB, CPOKI 00paLLEHMS 0bnMraLmii, NpeanaraeMblx K NpoAaXe, 1 NOTPEBHOCTY NPaBNTENbCTBA NS pethHaHCUPOBaHNS [0Ara (B FPUBHSX)

AHanuTtuka no obnuraumsam  MuHUMarbHbIN CNPOC

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 1,299,139,898.44 2,705,367,472.00 829,181,572.50
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 noraluenns B cnep. 7 fHei 1,083,750,000.00 1,537,051,639.50 9,550,554,952.50 1,369,087,659.00 714,523,137.00
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 1,234,578,150.00 5,024,719,358.50 1,758,992,238.00 4,440,855,116.75
Man [laTa npoBefeHns ayKuyoHa 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 noratleHus B cnef. 7 aHei 4,868,027,389.15 5,016,490,636.00 1,234,560,560.00 3,043,832,128.13 3,472,158,528.38
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 3,374,654,460.00 1,222,895,966.50 5,435,024,966.25 2,708,566,896.00
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 noravlenus B cne. 7 aHed 3,894,913,688.17 3,889,781,460.75 6,942,577,380.61 1,037,028,613.75
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 1,706,658,443.91 8,243,977,729.69 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 443,276,639.50 4,984,637,452.50 565,104,479.00 2,653,927,895.50
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 1,234,578,150.00 939,031,858.50 3,553,215,472.00 9,081,301,556.75
Hos6pb  [laTa npoBeaeHus ayKLmoHa 1 Hos6pst 2016 8 Hos6ps 2016 15 Hos6pst 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 3,098,430,560.00 1,957,147,528.13 4,147,864,228.38
JDlekabpb [lata npoBefeHNs ayKuyoHa 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 4,172,611,960.00 3,683,433,909.00 1,498,390,821.25 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,
pechmHaHcnpoBarus aonra no OBI'3, B TeueHe GnnxaiLLmx 7-Mu iHel Nocne AaTbl ayKLyMoHa; 2) 06bem noratleHns BKNKOYAEeT BbinnaThl MPOLIEHTOB 1 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 EL
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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