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OuHamuka rmodanbLHOro pbIiHKa

akumm n ooemos |IPO B 2005-2011
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OKHO BO3MOXXHOCTEN AN POCCUNCKUX
KOMMaHMU CHOBA OTKPbITO
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UcmouHuk: daHHble komraHuu, Bloomberg, OueHku Anbgha-baHka




10 KpynHenwmnx akTMBOB K
npuBaTtusauum B P® B 2011-2013

A Anbda-baHk

AKTHUB T'ocnakert F-float Ha npomaxy Cpok
O3K 100% 0% 100% 2011
dCK 79,11% 17% 4.11%-1 2011-13
CoBkomMdnoTt 100% 0% 50%-1 2011-13
CbepbaHk 57,58% 40% 7.58%-1 2011-13
BTbH 75,50% 24,5% 25.5%-1 2012-13
Pyc-I'vgpo 57,97% 21% 7.97%-1 2011-13
PocHedTb 75,1% 15% 25%-1 2011-15
PCXb 100% 0% 25% 2011-15
PocArpoJInauHr 99,9% 0% 49.9%-1 2013-15
P>X[ 100% 0% 25%-1 2013-15

UcmouHuk: daHHble komnaHut, Omoden uccriedosaHuli Anbgha-baHka




TepMmuHonorus

IPO (Initial Public Offering) — nepBnyHasa npogaxa akuum
KOMMaHUM Ha NYONNYHbIX PbIHKaX

PIPO (Privatization IPO) — npuBaTtmM3aumnga 4yepes
nybnnyHoe pasmMelleHne akumn Ha pblHKE




TepMmuHonorus

HepooueHka pasmelleHns — doeHOMEH, Npu KOTOPOM

LieHbl OONbLUMHCTBA akuMn NMPU 3aKpbITUM TOProB NepBoro

[IHS1 B OKa3bIBAKOTCS CYLLECTBEHHO BbILLE LiEHbI
pa3MeLleHuns

[lonrocpoyHas 0oXoOHOCTbL — A0NrocpoYyHas
noxogHocTtb |IPO cywecTtBeHHO HUXKe, YeM OOXOOHOCTb
BJIOXXEHUN B aHanorn4yHble akumum Ha BTOPUYHOM PbIHKE

[Tocne Tpex net obpawieHnss eHOMEH NOHUKEHHON KYMYNATUBHOW
OOXOOHOCTM ucyesaert

HepnooueHka 1 gonrocpo4yHasa 40X04HOCTb — 0B6paTHO
KOoppennmpoBaHHbIE BENMUYMHBI




CpeAHuii Bo3BpaT CPeacTB B
nepBbIU AeHb ToproB nocrne |IPO B -

1990-2010
Mpuobinb B O0WKNK
MpubbINbL B MpuobINDb, AEHEeXHOM o6bem IPO,
KonunyectBO nepBbIN A€Hb B3BelUleHHasi  BblpaXeHun, Mnpa.
Noa IPO ToproB, % no oosvemy,% Mnpa. gonn. AOOnN.
1990-
1998 3612 14,8 13 29,62 228,67
1999-
2000 858 64,4 51,3 66,63 129,86
2001-
2010 1016 11,6 11,4 29,48 258,49
1990-
2010 5486 22 20,4 125,73 617,02

UcmoyHuk: J.R. Ritter, University of Florida, 2011




CpaBHUTeNbHbIe NOKa3aTenu

poxonHocTu IPO B cTpaHax ¢ pactywmmmn
akoHomukamu B 2003-2008

JloxogHOCTDH

KonnyectBo pa3MenmeHHBIX N30bITOYHAN

pa3MelleHnn aknmii, % HNugexc, % apoxognocts IPO
1 neHb 161 20,5 0,03 20,47
6 mec. 161 11,8 22 -10,2
12 mec. 158 22,9 43,8 -20,9
24 mec. 99 45,6 82.8 -37,2
36 mec. 65 53,1 113,3 -60,2

UcmouHuk: BLLO, University of Florida, OueHku Anbgha-baHka
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HepooueHka n gonrocpo4Has -

OOXOAOHOCTb 3aBUCHT OT .

[1lpHaaNeXXHOCTN akunun 0o pasMeLleHnsd
Bo3pacTa n pasamepoB akTUBOB KOMMNAHUM
Pasmelnaemoro naketa akumm B % ot AK
*CTpaHbl MPOUCXOXAEHUSA

*CTPYKTYpbI pacnpegeneHua akumn npu IPO/PIPO

*/Icnonb3oBaHNsa aHaeppanTepom onLmMoHa
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OCHOBHbIe CUMMNTOMbI «HapoAHbIX [PO»

Ha emerging markets

«HapogHeie» PIPO nmetoT 60sbLlUy0 HEQOOLEHKY

IPO, B KOTOPbIX y4aCTBYHOT QoU3nyeckme nmua, UMerT
BonbLIYH HEAOOLEHKY, YeM OObIKHOBEHHbIE

MIMeloT NoHMKEeHHY0 JOXOAHOCTE Ha 4ONTTOCPOYHOM
NHTepBane

CunbHas 3aBUCUMOCTb OT CTPaHbl NPOUCXOXOEHNA

12



A Anbda-baHk

IPO U PIPO — He bOpaT 1 cecTpa

IPO —~ PIPO
/7
Llernin cobcTBEHHMKOB Llenn cobcTBEHHMKOB
OKOHOMUYecKue Crnieyuguyeckue
Pasmep Huxe Pa3mep ssiwe

CpeacTBa 8 kKomrnaHuro/4acmHbiM — CpeacTsa 8 6rdxem
aKkyuoHepam

HenooueHka Huxe HepnooueHka snsiwe

Jornrocpo4Has JOXOOHOCTb Honrocpo4yHas nOXOAHOCTb
ompuyameribHas r1osioKumersibHasi

BHUMAHUWE!
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CpaBHeHWe AOXOAHOCTU
npmBaTU3auNOHHbIX «HAPOOHbLIX» -

IPO B pa3sHbIX cTpaHax

6 mec. 1rop 2 ropga 3 ropa

Kon- [Jox-Tb, Kon- [ox-tb, Kon- Korn- [10X-Tb,
CtpaHa BO % BO % BO Nox-Tb, % BO %
Kutaun 11 8,6 11 25,1 4 13,4 3 16,3
Ervner 1 -26,5 1 -11,8 1 -66,6 - -
NHausa 1 -24,7 1 -6,2 1 76,3 - -
[lonbLua 2 6,5 2 -0,2 1 3,4 1 29,8
Poccus 3 -12,1 3 -33,9 3 57,1 3 -46,7
oowmnun
uTor 18 1,1 18 8,7 10 10,7 4 19,7

UcmouHuk: BLLIS, University of Florida, OueHku Anbgha-baHka
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Poccus: HauMOHanbHbIE

dHOMAaJimun

‘Pa3meLllueHne poCCUNCKNX KOMMaHUMN
XapaKkrepusyetcs HebonbLon HegooueHkou (1%)

*OTpruaTenbHOU AONITOCPOYHON AOXOAHOCTbLIO
(ropgoBas,
*-34%)
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XapakTepucTukum Tpex «HapogHbix» PIPO ﬁ S
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OTpuuaTtenbHas AMHaMMKa OTHOCUTESbHO PbIHKA NOYTM Ha BCEM
rOpun3oHTe obpalleHus.
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BTb: yBenunuyeHue free float n Beca
B niaekce MSCI Russia He cTano
CTUMYJIOM K POCTY KOTUPOBOK

A Anbda-baHk

IPO Y Hac HeT TOYHOW CTaTUCTUKM NO

BTB CTPYKTYpe UHBECTOPOB
0,12 ; SPO CTpyKTypa MHBECTOPOB:
0,1 -
0,08 4 Russian investors 1,5%
0,06 - American investors 1,5%
0,04 -
SPO - European investors 2,2%
0,02 - 02/17/2011
o UK-residing global investors 4,1%
Apyrve 0,7%
F-float no SPO 2011 F-float nocne SPO 2011

14,5%

75,5%

85,5%

O Government B Free float
O Government B Free float
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Ctatucrtuka "HapogHbix" IPO no

A Anbda-baHk

rooam
MNoa KonunyectBO O61bem, MnH. CpeoHum CpepnHaa pons
pa3mMeLleHnm Aonn. obbem IPO, PO3HUYHOIO
MITH. AOnn. WHBecTOopa

2003 23 1981 87 16

2004 24 14898 438 22

2005 25 9152 366 24

2006 54 58234 1099 34

2007 25 29128 165 36
2003-2007 161 111599 693 27

Poccus 3 24500 8167 12

UcmouHuk: BLLIO, University of Florida, OueHku Anbgha-baHka
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BbiBOoObl U peKkoMeHaaunn

B 2011 r. «<HapoaHbie» IPO/PIPO npoBoantbca He byayT

[TpuBaTN3Npyembie akuum oyayT pasmeLleHbI Mo
MaKCUMaliIbHO BO3MOXXHOW LEHEe

Kanntanmsauyms KoMnaHuK, y>xe npeacraBiieHHbIX Ha
BTOPUYHOM PbIHKE, CHU3NTCH

byneT okazaHO NoHWXaTenbHoe AaBreHne Ha AUHaMUKY
dOoHAOO0BbLIX MHOEKCOB

Mbl HE PEKOMEHOYEM YHACTBOBATb B PIPO
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A Anbda-baHk

Cnacun6o 3a BHumaHue!
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Opyrue IPO 2007-2010

A Anbda-baHk

[ata LleHa HO,» |04 LleHa 3akpbITus

IPO %l/today |Ha 17/05/2011
MMK 24.04.2007 12,5% 0 11,6 11,05%
MUK 01.06.2007 25% 23,2 -84 3,95%
Ypankanumu 12.10.2007 17,5% 26 122 38,8%
HMTTT 02.11.2007 0,256% 14 -47 0,135%
[mobanTtpaHc 30.04.2008 13.25$ 1,5 38 18,3%
PYCAII 27.01.2010 1,39% -9 -4 14,45%
mail.ru 04.11.2010 27,7% 35 26,3 35%
TpaHCcKoHTEeWHep 12.11.2010 80$ 0,5 33 3200 py6.
dapmMcunHTe3 24.11.2010 24 py6. 0,6 -18 20 py6.
HOMOC 05.05.2011 35$ 1 0 960 py6.

McmoyHuUK: OaHHble KoMmraHuu, oueHku Anbga-baHka
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A Alfa.Bank

Disclosures

Alfa Bank Group and/or its affiliates does and seeks to do business with the issuers covered in this research report. As a result, investors should be aware that Alfa Bank Group and/or its affiliates may have a conflict of interest that could affect the objectivity of this
report. Investors should consider this report as only a single factor in making their investment decision. For important disclosure information relating to Alfa Bank Group and/or its affiliates’ investment banking relationships, if any, with the issuers mentioned in this
report and regarding Alfa Bank Group and/or its affiliates’ rating system, valuation methods, analyst certification and potential conflicts of interest, please refer to the Disclosure Section at the end of this report.

This report and the information contained herein are the exclusive property of Alfa Bank. Unauthorised duplication, replication and dissemination of this report, in whole or in part, without the express written consent of Alfa Bank is strictly prohibited. Alfa Bank
operates a policy to ensure the independence of its research. A copy of this policy is available on request from any of the Alfa Group firms that distribute this research. Under this policy the views expressed by the authors in this report accurately reflect their own
personal views about the securities and issuers covered in the report. No part of their compensation was, is or will be related to the specific recommendations in this report either directly or indirectly. The authors do not report to Alfa Bank staff who have investment
banking relationships with any of the issuers mentioned in the report. Where Alfa Bank or its affiliates have a relationship with any of the issuers covered in this report, the research in this report is produced separately from that relationship. Alfa Bank operates a
system of “Chinese Walls” — information barriers to ensure that such relationships are excluded from published research. This publication has been approved for distribution in the United Kingdom by Alfa Capital Markets (“ACM”). ACM is regulated by the Financial
Services Authority (‘FSA”) for the conduct of UK investment business and is the trading name of the UK branch of Alfa Capital Holdings (Cyprus) Limited (“ACC”) which is authorised by the Cyprus Securities and Exchange Commission. This document has not been
approved for distribution to private customers as defined by FSA Rules and may not be communicated to such persons. Although the information in this report has been obtained from, and is based on, sources the Alfa Bank believes to be reliable, no representation
or warranty, express or implied, is made by Alfa Bank, ACM or the authors. ACM and its officers and employees do not accept any responsibility as to the accurateness or completeness of any information herein or as to whether any material facts have been omitted.
All information and opinions stated herein are subject to change without notice. ACM makes no warranty or representation that the securities and/or opinions referred to herein are suitable for all recipients. This publication and its content are for information only and
are not intended as an invitation, inducement, offer or solicitation to buy or sell securities or other financial instruments, or to engage in investment activity. Alfa Bank, ACC and their associated companies, officers and directors, from time to time, may deal in, hold or
act as market makers or advisors, brokers or commercial and/or investment bankers in relation to the securities, financial instruments and companies mentioned in this report, or may have been, or may be represented on the board of such companies. Alfa Bank has
financial interests in Vimpel Communications and Golden Telecom. Vimpel Communications is a NYSE listed company. Alfa Bank and its affiliates will only accept unsolicited orders for this security. Some investments may not be readily realisable as the market in
such securities may be illiquid and therefore valuing the investment and quantifying the risk to which customers are exposed may be difficult. Some investments may be subject to sudden and large falls in value and on realisation customers may receive less than
originally invested or, in some cases, be required to pay more. Foreign currency denominated securities are subject to fluctuations in exchange rates that could have an adverse effect on the value or price of the investment, or the income derived from it. In addition,
investors in securities such as ADRs, the values of which are influenced by foreign currencies, effectively assume currency risk. Investing in Russia and Russian securities involves a high degree of risk and investors should perform their own investigations and due
diligence before investing. Investors should consult with their professional advisors as to the risks involved in making such a purchase. Alfa Bank, ACM, ACC and their associated companies may issue this publication in other countries. The distribution of this
publication in such other jurisdictions may be restricted by law, and persons coming into possession of this document should inform themselves about, and observe, any such restrictions. Any failure to comply with these restrictions might result in a violation of the
securities laws of such jurisdictions. Additional note concerning United States securities laws: This publication is distributed in the United States by Alfa Capital Markets (USA) Inc (“Alfa Capital”), a subsidiary of Alfa Bank Group, to certain US persons to the extent
permitted by US securities laws and other applicable laws and regulations. In connection therewith, Alfa Capital has accepted responsibility for the content of this research. US persons receiving this document and wishing to effect a transaction in any security or
financial instrument discussed herein should only do so by contacting a member of Alfa Capital in the US. Any failure to comply with these restrictions may constitute a violation of US securities laws.



