A Alfa-Bank

UHpekc AB-ICI: nogbem Ha 4% Ha pocTte NMUA

Hatanbsa OpnoBa (7 495) 795-3677 NOrlova@alfabank.ru

OCHOBHbIe NoNoXeHus
e B mae 2007 r. VIHgoekc vHBeECTULMOHHOW npwuBrekatensHoctn Anbda-baHka (AB-ICI), pearnpysi Ha
UCKyccTBeHHbIV nputok MUK B Poccuio B pasmepe $9.8 mnpa, coBepLumn oTckok Ha 4%.

e 3a 5MO07 nputok kanuTana B Poccuto coctasun $60 mnpa, ogHako 3TO CTano pesynbTaTtoM fullb
HECKOSbKMX KPYMHbIX CAENOK.

B mae UHpekc AB-ICI Bbipoc Ha npuTtoke NMUU

Wnaekc AB-ICI BbIpoc Ha 4% B mae WHpekc AB-ICI nogHsaincsa Ha 4% 6narogapsa BbicokoMy ypoBHo AN

B OTBET Ha 6onbLUK, Yem ($9.8 mnpa).

06bI14HO, npuToK NMUN e WHpukaTtop yBepeHHOCTU B 3KOHOMMKE B Mae HEMHOrO BbIPOC Ha
BOSHE KPYMHOro nNpuToKa kanutana; pesepsbl LIBP yBenuuunuce ewe
Ha $34 mnpa Gnarogapst NOCTYNNEeHUsM OT pa3melleHus akuuin BTb
1 3aMMCTBOBaHWSIM, CAENaHHLIM rocyAapCTBEHHBIMU KOMMaHUSMMU.

Poct NN oTpaxaeT caenku e WHaukaTop AoBepuA MHOCTPAHHbLIX MHBECTOPOB BLIPOC Ha 22%,
no nepeBoAy POCCUMCKNX oTpaxas peskun pocT nputoka NN Ha gywy HaceneHus B 1KB07.
AeHer ns HupepnaHaos (B Brnipoyem, 6onee Tpex yetsepTeit noctynuslimx MU ($7.4 mnpa) —

KpeauTbl, MOMy4YEeHHbIE POCCUMCKMMWN KOMMNAHUSIMA OT UX punmnanos B
Hupepnangax, a Takke MHBECTULUM B TOMIIMBHbIE MPOEKTbl. XOTs
Pocctat yuutbiBaeT a3t TpaH3akuum kak MU, mbl Ha cuntaem ux
NPW3HaKoM PoCcTa MHBECTULIMOHHOW NpuBRekaTensHOCT1 Poccuu.

obbeme $7.4 mnpna)

e WHamkaTOp yBEepPEeHHOCTU B POCCUMCKOM PbIHKE B Mae U3MEHUIICH
Poccuinckum cpuHaHCcOBbIN HEeHaMHOro, HeCcMoTpA Ha ruraHTckme obbembl IPO, obycnoBneHHbIe
PbIHOK CTarHMpyeTt pasmelleHvem akuuii BTB ctomumocTtblo $8 mnpa. Poccuiickomy
(PUHAHCOBOMY PbIHKY HE XBaTano HeobXoAMMbIX KaTanu3aTopos, U B
pe3ynbTate Ha HEM B KOHLE Mas mnpousoLwnia peskas Koppekuus,

BepHyBLas nHaekc PTC k yposHio 2007 r.

Unn. 1: Uupekc AB-ICI, 2000-2007 rr.
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UemoyHuku: Omden uccnedosaHull Anbgha-barka, Pocculickasi wkona 3KOHOMUKU
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A Alfa-Bank

3a 5M07 pesepBbl LIBP
Bbipocnu Ha $100 mnpa

MpodunumnTt nnarexHoro
6anaHca cokpartuncs B
1KB07 Ha 29% roa-k-rogy

BaHkoBckue IPO ganu
YUCTbIA NPUTOK KanuTana
B o6beme $10 mnpa

MNMyTem cTpaTermyeckomn
npoaaxu aktuesos PAO
EJ3C cmorno npusneyb
$5.5 mnpg,

MpuTok $7.4 mnpg NMUA
npencTaBnsAn cobomn
€AUHOBPEMEHHYO
TpaH3aKuuio

BHelwHue 3anMblI
[o06aBunu K NpUTOKy
kanuTtana $40 mnpg

Banking

MpuToKy kanuTana 3a 5M07 cnoco6cTBOBaNu HeCKOJNIbKO KPYMHbIX
caenok

HepaBHuin 3HaunTenbHbI pocT pesepBoB LIBP okasanca ans y4acTHUKOB
pbiHKa BonblUO HeoxuaaHHocTblo. 3a 5MO7 31K pesepBbl Boipocnv Ha $100
MIp4, rnaBHbIM 06pa3oM, 3a CHET yBENMYEHUSA NPUTOKa KanuTana.

Pocty pesepsoB LIBP cnoco6ctBoBan npouumt cyeTa TEKyLLUX onepaumin B
$30 mnpg, ogHako 3HAYMMOCTb 3TOro hakTopa ymeHbluaeTca. B 1KeO7
npomumMT cuyeTa TeKylMx onepauun cokpatunca Ha 29% rog-k-rogy,
ykasbiBasi Ha TO, YTO MPOLEHTHbIE MNMATeXW psga POCCUMICKUX KOMMAHWUIA
HapacTanu CrnvwKkoM ObICTpo. BaXHO OTMETUTb: XOTS TOProBbi NPOPUUNT
Poccum B 1KBO7 poctur $28.4 mnpa, poct CtabunusaumoHHoro goHaa 6bin
6nusok k $20 mnpa. B 1KB06 Toproseiin npodomumnt B $36.4 Mnpa oGepHyncs
ropasao MeHblMM npupoctom CtabunusaumoHHoro doHaa (Ha $14 mnpao).
310 noaTBepxgaeT Hawe ybexageHMe B TOM, 4YTO  3HA4YMMOCTb
CrabunusaumoHHoro oHga (Kak MHCTpyMeHTa (hMHaHCOBOW CTepununsauunun)
HapacTaeT. B cnyyae nsmeHeHus xapaktepa ABWXKEHUS kanuTana 310 MOXeT
cTaTb OnacHbIM.

maBHbIM bakTOopoM pocTa pesepBoB LIBP ctan rpomMagHbIi YACTbIA NPUTOK
kanuTana ($60 mnpa), oTMeyeHHbIn B Poccumn 3a 5SMO7. OTta undpa oTpaxaeT
PS4 NpoBedeHHbIX 3a nepuop cneumnduydecknx caenok. Nepebim 1 Hanbonee
3aMEeTHbIM UCTOYHUKOM AEHEXHbIX MOCTYMSIEHUI CTano y4yactue MHBECTOPOB
B poccuickux IPO. [1Ba kpynHenwmx poccumnckmnx daHka - CoepbaHk n BTH -
BMecTe npueneknu $17 mnpg, npyyem ydactve B 3TOM Hepe3uaeHTOB
coctasuno $10 mnpa.

Kpome TOro, crpaternyeckoe pasmelleHne psifa 3HEpPreTMYecKUx akTMBOB
Mo3BONUIIO CEKTOPY 3HEPreTUKU ¢ Havana roga npueneds okono $5.5 mnpa.
PAO EO3C cTtpout ambuumo3Hble nnaHbl: B Gnwkanimve rogbl COBEPLUMTb
3aMMCTBOBaHue npumepHo $18 mnpa, a Takke npueneys ¢ GoOHAOBOIO pbiHKa
He MeHee $20-25 mnpa.

OpyrMM UCTOYHMKOM poCTa pe3epBOB CTanu HeOObIMHO KpynHbIA nputok MU
B Poccuio ($9.8 mnpa). Kak yxe oTmevanocb, Mbl CUMTaEM MPUTOK ITUX
CPEACTB B 3HAYUTENbHOW MEepe WCKYCCTBEHHbIM, OTpakalolMMm 3anMbl B
oobeme $7.4 wmnpa. [OeHbr ObinM  BROXeHbl B O00biMY MOME3HbIX
WCKOMaeMbIX, YTO [aeT BO3MOXHOCTb TpakToBaTb 3TW WMHBECTULUMM Kak
€0VHOBPEMEHHYI0 BHYTPEHHIO TpaH3akuMilo C MNepeBoAOM Cpeacts C
odwopHbIX cyeToB B HugepnanHgax B Poccuio. XoTa 3T0T hakT He
06sA3aTenbHO BEAET K YKpenneHuio OOBepusi MHOCTPaHHbIX MHBECTOPOB, OH
cTan BaXHbIM 3BEHOM B OOBSICHEHMM MPUYMH NpUTOKa kanutana. Mo Hawum
oueHkaM, 3a 5M07 nputok MW coctaeun go $15 mnpa.

Momumo nputoka NMAN oTMETMM, UYTO POCCUMCKME KOMMaHMM MPOAoIKanm
3aMMCTBOBaTb CpeacTBa Ha MUPOBbLIX PbIHKAX, MOCKOMbKY Mpoucxoasiiee
cerogHs ykpenneHue pybns genaeT ons HMX BHELUHWE 3aiMbl Ype3Bbl4aniHO
npuenekaTtenbHeiMi. 3a S5MO7 3aMMCTBOBaHWS, cAeNaHHble POCCUMCKUMM
GaHkamy 1 KoMMnaHusIMK, 06aBMNKN K NMPUTOKY KanuTana nopsiaka $40 mnpa.
Mpn aTOM KOMMNaHMM Opanu KpeauTbl akTUBHee, YeM OaHKW, 1 NPUBMEKU B
coBokynHoctn $25 wmnpa. Mo HawvMM oueHKam, 3a YykasaHHbld nepuog
PocHedTb 3aHsina okono $16 mnpa.

Mnn. 2: HeckonbKko KpYNHbIX cAenok 06bsACHsAT pocT pesepBoB LIBP, $mnpa

2000

O61wmit pocT pesepeos LIBP: 100
Tekywmi cyet 30
IPO Cbepbatka n BTb 10
[Mpogaxa aHepreTMYecKux akTneoB 55
Mputok MAN 15.0
BaHkoBCkue 3aMCTBOBaHUS 15.0
KopnopaTuBHble 3aMMCTBOBaHUS 25.0

Uemoynuku: LIBP, Bloomberg
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YeTbipe KPYNHbIX CAENKU
obecneuunu ctpaHe 56%
COBOKYMHOr0O NPUTOKa
KanuTana

B wuTore, HeckonbkO KpymHbIX caenok — gBa 6aHkoBckux PO,
CUHOMUMPOBaHHBIN KpeanT PocHedTn 1 ogHa TpaH3akums ns Hugepnangos —
6binn nctonkosaHbl kak MU n coctaBunu okono 56% nputoka kanutana B
Poccuto. Ecnn BknounTb cloga e Npoaaxy 3HepreTMyecknx akTMBoB, TO Ha
OOM0 3TUX cneumdunyecknx caenok npugetca 65% nputoka kanutana. Ha
Haw B3rnag, 9Ta KOHUEHTpauusi CrWWKOM BbICOKA, YTO CYLUECTBEHHO
3aTpyaHsieT ANa Hac NPorHo3 nnartexHoro 6anaHca.
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Basinghall Street, London, EC2V 5DE. Although ACM has approved this announcement as a financial promotion, it is not by doing so providing any investment advice and it has no responsibility in respect
of any decision or investment the recipient may make. ACM is acting exclusively for Alfa Bank and for no one else in relation to the offer and will not be responsible to anyone other than Alfa Bank for
providing the protections afforded to clients of ACM or for giving advice in relation to any other matter referred to in this report.

Although the information in this report has been obtained from, and is based on, sources Alfa Bank believes to be reliable, no representation or warranty, express or implied, is made by Alfa Bank, ACM or
the authors. 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 document has not been approved for distribution to private customers as defined by FSA Rules and may not be communicated to such persons. 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.

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.

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.
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