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Poccuuckue IPO Oﬂh URALSIB | CAPITAL

» W3HavanbHo IPO
paccMaTpuBanucb Kak

WHCTPYMEHT YaCTUYHOTO Meauana pasna munyc 10%
«BbIX04a» OCHOBHOTO Bo ckonbko pa3 TeKylLas LieHa akL v oTnnyaetcs ot LeHb! IPO (mapt 2010)
akuuoHepa. 101

=  VIMEHHO no3ToMy OHU B

OCHOBHOM npoBOOUITNCb Ha 5
«Tone».
u OTO, COOTBETCTBEHHO, U 0 -

NPUBOANIIO K NeYanbHOM
ANHaMUKe LeHbl akuumn
nocne IPO. 518

BbiMnenkom

Investmen
A®K Cuctema

Pacnanckas
dapmcraHaapT

n

Ope

= Wpgea npaBunbHOM
CTPYKTYpbI KanuTtana 10 4
CTaHOBUTCHA cenvac
OCHOBHOMN.

= Mbl BUAUM B 3TOM
OCHOBHY0 NPUYNHY BbIXoaa
Ha PbIHOK TaKMX KOMMNaHUN, 20
kak Pycckoe Mope u
Ypanxum.

UcmouHuk: Ypancub



[lonroBoun pbIHOK: MeTannypru O“L‘b URALSIB | CAPITAL

PbIHOK nokanbHbIX 6ymar metannyproB ccpopmuposancsa B 2009 roay
Py6nesble Bbinycku, Topytowmecs Ha MMBB
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Ypok Ne1 — BantoTa gonra O“R URALSIB | CAPITAL

= MMK 60% npogykuuu npogaeTt Ha foKasibHOM
PbIHKe. MMK: BanoTHbIA PUCK cTan o4yeBUaeH

[ons py6nesoro gonra Ha 6anaHce koMnaHumn

= [lpu atom B 2008 roay gons pybnesoro gora 100%

coctasnsina Bcero 10%. 28;

70%

= Kpusuc Hayumn, 4To Takoe BantoTHbIN PUCK. gg;
40% —

= Ha koHey 2009 roga gonsa pybnesbix 30% -
3ammcTBOBaHuM cocTtaBuna yxe 30% 20%

10% -
0%

= [puBneyeHne pybneBbIX PECypcoB CTano

8 S 8 8
npuoputetom metannypros B 2009 rogy. W Py6n> W MHocTpankas sanioTa
m  TeHaeHUMA: nokarnbHbIA PbIHOK — OCHOBHAasA Kypc pybna
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MemoYHUK: OaHHbIe KOMNaHuu



Ypok Ne2 — cpoyHOCTb gonra O“A‘Q URALSIB | CAPITAL

= EBpas Bbirnagur
3HaYUTErNbHO ny4lle
CeBepcTanu no obwemy

neBepenxy.

= OpgHako geHexHble cpeacTsBa

O nonb3e NMUKBUAHOCTU CeBepcTtanu BaBoe
CpaBHeHune EBpa3a n Cesepctanu, pesynbtatbl 2009 roga NOKPbIBAOT KOPOTKUA OOST.
EBpas CeBepcTanb

= B pesynbtaTe, CeBepcTanb

[onr/EBITDA 6.4 8.9 OoCTalacb B peVITMHFOBOM
cermeHTe BB, a EBpa3 B

[eHexHble cpeactaal KPU3NC NOKNHYN €ero.
KpaTKOCPOYHbI A 40T 0.3 1.9

w  Cenyac ato ctout EBpasy
2% pas3HuLbl B 4OXOQHOCTU
(ansa pybrieBoro pbiHKa) n
NpuBOaUT K TOMY, 4To EBpa3
pa3mellaeT 3-5 neTtHue
OoHAbl C NpeMunent, a
CeBepcTanb — 2-3 NeTHME Ha
KOM(OPTHOM YPOBHeE.

PeituHru B/B2/B+ BB-/Ba3/B+

CpenHss 4OX04HOCTb Ha
NOKasnbHOM PbIHKE 9.5-10% 7.5-8%

McemoyHuk: daHHble KomnaHul, oueHKU Ypancuba

m  TeHOeHUMs: pbIHOK MOMoOraeT
peLwmnTb Npobnemy
NMMKBUOHOCTYU 3a cyeT
OJTIMHHBIX O0OHAO0B
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I1eme|Hoe npepnoXxXeHuwe Ha EBPOSOHAOBOM PblHKEe CTarHupyeTt

ExemecauHble pa3melyeHus B eBpOGOHIJ,OBOM...
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MepBoOHa4anbHOE HexenaHne NHOCTPaHHbIX MHBECTOPOB BpaTb poccu

HexxenaHne aMUTEHTOB BblNycKaTb 40T
JTokanbHbIN PbIHOK BbIN NoaaepxaH NMKBUAHOCTLIO LIB.

MpennoxeHue rocaonra;

Mocne konnanca Lehman Brothers nepBuYHbIA pbIHOK YMeEp, HO, HaYMHada ¢ mapTta 2009 roga, oXXueneHue

Ha4yarnocCb Ha J1OKaJibHOM PbIHKE.

OCHOBHbIE NPUYMHBI:

-
@
3]
=
o)
=
o
[
|
Q
O
=
o
Q
1]
=
=
=
A
-
.-
©
o
=
o
o
L

>

MamoyHuk: Chonds

KoprnopatueHbii [l 0CynapCTBeHHbI

KopnopatuBHblit



JlokanbHbIU PbIHOK OOroHsAAeT BHELLHUMN O“L‘b URALSIB | CAPITAL

B 2009 roay nokanbHbIA PbIHOK cTan 6onbuwe eBpo6oHpoBoro

06bem BHeLLHEro pbiHKa 06beM BHYTpEHHEro pbiHKa
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MemoyHuk: Cbonds

“ bnarogaps ctarHauuv npeanoXeHus 1 NpuHMMasi BO BHUMaHWe noralleHus, . ..
“ ... CyMMapHbIn 00beM pbiHKa pybnesbix obnuraunn npesbicun obbem espoboHaos B 2009 roay.

“  KopropaTuBHbIM cermeHT pybnesoro gonra Bce ele MeHblue (84 mnpa gonn. npotus 105 mnpg gonn. B
cnyyae c eBpoboHOamm) ...

" ... HO 3TO KOMIMNMEHCUPYETCA rocaosIrom.



N'ocaonr no 6roaxeTy Ha 2010-2012 O“L‘Q URALSIB | CAPITAL

= CyMmapHbIn rocgonr
MOXeT JOCTUrHYTb nopsaka
190 mnpg gonn. nnn 10,2%
nporHosHoro BBI1 2012

200 - b roga B cpaBHeHun ¢ 4.3% B

2008 roaoy

FocypapcreeHHbiX gonr P® no nporHo3y MundcduHa
CymmapHbI gonr moxeT npeBbicutb 10% BBI

180 -
10 ®  BHyTpeHHuu gonr
OCTaHeTCs rmaBHOM
COCTaBNSOLWEN C MUKOM

160

140

3aMMCTBOBaHUMN,
g 1207 npuxogawmmcs Ha 2011
= 100 - L6 se rog (nopsigka 750 mnpa
S Py©6.)
60 T4 ®  BbINyCK HOBOIO BHELLHEro

aonra 6yoeTt paBHOMEPHO
pa3masaH no 2010-2012 —
npumepHo rno 20 mnpag
Aonn. B rog

40

20 -

2008 2009 2010F 2011F 2012F

I BHyTpeHHuit gonr I BHelwHuit gonr ==O==TocynapcrBeHHblil 4onr%BBIT (npas.. wk.)

MemoyHuk: MurcpuH, ouerku Ypancuba



Byaylive 3anmMcTBOBaHUA rocygapcrsa

O“NURALSB | CAPITAL

= B 2010 rogy ycunus
MwuHdUHa 4oMmKHbI Bblnn
ObITb COCPeaOTO4YEHbI Ha
TOM, YTOObI 3aHATL 17,8
MAp4 Ha BHELWHEM pPbIHKE

" B 2011 rogy Ha dooHe
ncyepnaHnsa pes3epBHOro
dooHAa npuBnevYeHve
BHYTPEHHero gosnra
AOJTKHO MPEBbICUTb
NnpuBre4YeHne BHELLHErO

"  Ho! Y Hac ecTb oLyLeHmne,
YTO 9TW NNaHbl He ByayT
BbIMOJSIHEHbI. COKpalleHne
MOXeT NPonTU 3a cHeT
eBpobOoHOOB.
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Oxxupaemoe npmsrieyeHMe HOBOro gornra, Mnppa aonn.
®okyc 2010 ropa - Ha BHewwHWeMm ponre, 2011 roga - Ha BHYTpeHHEM

2009

201011

W BHyTpeHHui fonr M BHewwHWi gonr

20110

2012

MemoyHuk: MuHghuH, oueHku Ypancuba



Focponr MOXHO HapalmnBaTb, €CNN HYXHO O“L‘Q URALSIB | CAPITAL

" Poccus HaxoanTca cpeau
CTpaH C HaMMeHbLUNM
FocypapcTBeHHbIM gONr HeKoTopbix cTrpaH B 2009 roay, mnpa gonn. COOTHOLLEHMEeM Aaornra K
Poccus nmeeT BO3MOXKHOCTbL ANS YBENNYEHWS AONTOBOI Harpy3ku BB|‘|

12000 - — 180%
"  Pas3BuTble 3KOHOMUKU C

1543% | 1609 >
160% pentuHrom AAA

10000 ~

+ 140% nos3sonsatT cedbe gonr/BBI1
8000 1 120% HaoypOBHe nopsigka 80-
90% (CLUA,
5000 - T 100% BenvkobputaHus)
1 80% .
Y aHanorn4Hbix ¢ Poccunen
4000 - T 60% cTpaH (Bpasunus,
L 40% Mekcuka, Typuus)

rocyaapcCrBeHHbI n gonr

4 0,
20% coctaBnget nopsaka 30%

04 I — - 0% BB"I
5 : z o 5 g < g
£ 3 < =3 I
< : & 3 § & ° £ = Asuartckme MOHCTpbl NHOWS
[Wa]

n Kutaun, umerowime KpamHe
HU3Kne counaribHble

[ BHyTpeHHWi I BHewHuit ==O==[onr%BBI (npaB. wk.) 06;|3aTeanTBa, HanmeHee
HarpyxeHbl 4OJ1IroM

BenukoBpuranins

MemoyHuk: Bloomberg, Reuters
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®UHaHCOBbLIN LEeHTP? O“L‘Q URALSIB | CAPITAL

“  BHyTpeHHun gonr npeobnagaet
BO BCEX PA3BUBAIOLLMXCS

SKOHOMUKax
FocypapcTBeHHbIN Aosnr HekoTopbix cTrpaH B Ill kBapTane 2009 ropga, mnpa gonn.
" P® no cux nop umeet 6onbLuyto Bo Bcex pa3BuBalOLMXCS IKOHOMUKaX BHYPEHHMIA foNT npeobnagaet
AOOor BHeWHero gonra 500 - - 35%
" PasBuTble 3KOHOMUKM 450 1 30.1%
3aHMMaIOT TONbKO B CBOUX O - 30%
BantoTax 400 +
4 - 25%
" OpaHa 3 NpuyrH — nHNAUMA: 350 ’
3-3a Hee CTOMMOCTb 300 4
BHYTPEHHero gonra ans - 20%
MwuHdUHa cyLecTBeHHO 250
npeBblillaeT CTOMMOCTb 200 - 15%
BHELLHEro 1
150 +

- BTopasi npuymHa — nopsigka - 10%
50% poxopos 6rogxkeTa PO 100
UMEIOT BanTHYO Npupoay 5 - 5%

= [ns npuaanusa pybnio
pe3epBHbIX NPU3HAKOB HY>XHa

r 0%

HU3Kast UHAIALNS, 6onee WNHans Bpasunus Mexenka Kutai Typyus Poccus
,D,I/IBepCI/Id)VILI.MDOBaHHaﬂv I BHyTpeHHN /1 I BHelwHuii ==O= [lons BHellHero aonra

OKOHOMMUKA, CcTabunbHbIN

BaIltOTHLIN KYpC N pa3BuUTbIN Memounuk: Bloomberg, Reuters

BHYTPEHHUIM JONTOBOW PbIHOK
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JlokanbHbIN pbIHOK PP OyaeT pacwumpATbCS Ok URALSIB | CAPITAL

“  JlokaneHbI pbIHOK PO
(rocynapCTBeHHbIN +
Bonbwon noreHumMan pocra py6nesoro pbiHKa MYyHULUMNANbHbINA +
Pa3mep nokanbHoro pbiHka P®, Bpasunuu n Mekcuku KOpHOpaTMBHbIVI aon F)
B00 1 T 60% coctasnset Tonbko 10.3%
BBIl.

500 - - 50% .

OTO OYeHb Maro B
cpaBHeHun ¢ bpasunuen
400 A -+ 40% (33%) n Mekcukon (52%).
" Poccuinckuin pybneBbii
PbIHOK CTaHEeT OCHOBHOM
nnowiagkon ang

300 - 30%

200 - - 20% pasMeLLeHnsa Kak
rocyaapCTBEHHbIX, TaK U
100 1 10% KoprnopaTMBHbIX obnuraumim

+ 0%

Poccus
Bpasnrms
Mekcuka

I [OCyapCTBEHHbI/ [ HerocyaapcreenHbiil ==O==%BBI1 (npaBas ocb)

MemoyHuk: Bloomberg, Reuters
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URALSIB a““v URALSIB | CAPITAL Avsreaci GrAYSr

FINANCIAL CORPORATION

URALSIB Securities Ltd URALSIB Capital LLC Auerbach Grayson & Co.
Tower 42, 25 Old Broad St., London EC2N 1HQ, UK 8 Efremova Street, Moscow, Russia 119048 25 West 45th Street, 16th Fl., New York,
Telephone: +44 (0)20 7562 8000 Telephone: + 7 (495) 788 0888 New York 10036

Fax +44 (0)20 7562 8099 Fax: + 7 (495) 705 7010 Tel: 212-557-4444, Fax: 212-557-9066

Authorised and Regulated by FSA
Member Firm London Stock Exchange

Disclaimer
The views expressed in this report accurately reflect the personal views of the undersigned lead analyst(s) about the subject. The lead analyst(s) has not and will not receive any compensation for
providing a specific recommendation or view in this report. Opinions, estimates and projections in this report constitute the present judgment of the undersigned lead analyst(s) as at the date of the
report. They do not necessarily reflect the opinions of URALSIB and are subject to change without notice. Name of lead analyst: Dmitry Dudkin, CFA (fixed-income).
This report is provided for informational purposes only. Under no circumstances is it to be used or considered as an offer or a solicitation of an offer to buy or sell securities.
Information and opinions contained in this report have been compiled by URALSIB from sources believed to be reliable and while all reasonable care has been taken in the preparation of this report,
URALSIB makes no representation or warranty, express or implied, to its accuracy or completeness. Neither URALSIB nor its principals, employees, agents or affiliates accept any liability for any
direct or consequential loss arising from any use of this report or its contents. Investors should make their own investment decisions using their own independent advisors, as they believe necessary
and based upon their specific financial situations and investment objectives when investing. The information is the exclusive property of “URALSIB Capital LLC” and may not be reproduced or
distributed without prior written permission.
URALSIB, their principals, employees, agents or affiliates may have positions or effect transactions in the securities referred to in this report and may engage in securities transactions with respect to
securities covered by this report. They may also sell to or buy from customers on a principal basis and may serve as a director of issuers of such securities. Disclosures of conflicts of interest, if any,
are listed below.
Investing in Russia and Russian securities may not be suitable for all investors and involves a high degree of risk. Investors should perform their own due diligence before investing, having due
regard to their investment objectives and financial situation. Exchange rate fluctuations may affect the value of, and/or income from, securities denominated in currencies other than an investor’s
currency. Past performance is not an indication of future results necessarily. Prices of securities, income from an investment, liquidity and availability of securities are subject to change without
notice. URALSIB has no obligation to modify, amend or update this report, nor to otherwise notify a reader of this report should any opinion, projection, forecast, estimate or other matter change or
subsequently becomes inaccurate or if research coverage of the company by URALSIB ceases.
This report is not intended for the use of Private Customers as that term is defined under the Financial Services and Markets Act 2000. This report has been approved for publication in the United
Kingdom by URALSIB Securities Limited, authorised and regulated by the Financial Services Authority and a member firm of the London Stock Exchange.
Additional information available upon request.
© URALSIB Capital 2009
This report has been prepared by the correspondent of Auerbach Grayson & Company Incorporated named above on the date listed above. We are distributing the report in the U.S. and accept
responsibility for its content subject to the terms as set within the report. Any U.S. person receiving this report and wishing to effect transactions in any security discussed herein should do so only
with a representative of Auerbach Grayson & Company Incorporated. Additional information on recommended securities is available on request.
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