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PeuTtuHrosuu 3BiT BYDR 002-002
Npo OHOBJIEHHS KPeAUTHOIro PeUTUHry

OB6’eKT peNTUHIyBaHHS: Mn «basgepa»

Tun penTuHry: JOBrOCTPOKOBUN KpPeaUTHUM PEenTUMHr 3a HauioHanbHOK pPenTUHroBOK
LLIKaroo

PentnHrosa gis: OHOBJIEHHA

[laTa OHOBMNEHHS: 30.06.2009

PiBeHb KpeaUTHOro PENTUHTY: uaBBB

MporHoa: NO3UTUBHUN

IcTopis KpeaAUTHOro peuTUHIY

Mara 19.12.2008 30.06.2009
PiBeHb JOBrOCTPOKOBOIO KPEAUTHOrO PENTUHTY uaBBB uaBBB
MporHo3 MO3UTUBHWI MO3UTUBHMIA
PeitTuHrosa aist BU3HAYEHHS! NiaTBEPMKEHHS

Ilo3nmgansauk  ab0 oOKpemmid OOproBuii  iHCTpyMeHT 3 peiituaroMm uaBBB
XapaKTEePU3yEThCS  JAOCTATHBOIO  KPEAWTOCIIPOMOXKHICTIO TIOPIBHSHO 3 IHIIUMH
YKpaiHCBbKUMH  TMO3WYaJbHUKaMH  abo  OOproBUMH  iHCTpYMEHTaMH. PiBeHb
KPEIUTOCIIPOMOXKHOCTI ~ 3aJIeKUTh  BiJl BIUIMBY  HECTIPHUSTIMBUX  KOMEPIIIHHHX,
(hiHAHCOBHX Ta EKOHOMIYHHUX YMOB.

IMo3uTnBHUII TPOTHO3 BKa3y€e Ha MOXKIHUBICTH MiJIBUIICHHS PEHTHHTY MPOTIATOM POKY
TIpH 30€pEKEHHI MO3UTUBHUX TCHICHITIH 1 HIBEIIFOBAaHHI TOTOYHUX PU3UKIB.

HapaHwi y pe3ynbTaTti peiTMHIOBOro aHanidy KpeauTHUA PENTUHT BU3HA4YeHO 3a HauioHanbHOK PedTUHIOBOI) LUKamo, Ha WO BKa3yloTb niTepu
ua y nosHayui KpeauTHOro penTuHry. HauioHanbHa Wwkana KpeauTHUX PenTUHIIB A03BONSIE BUMIPSATU PO3NOAIN KPeAMTHOr0 PU3NKY B €KOHOMILL
YkpaiHu 6e3 ypaxyBaHHSI CYBEPEHHOrO pU3MKy Ta NpU3HaveHa ANs BUKOPUCTAHHS eMiTeHTaMu LiHHWX nanepis, no3n4anbHukamm, iHaHCOBUMM
yCTaHOBaMu, NOcepeHnKaMu Ta iHBeCTopaMm Ha PiHaHCOBOMY PUHKY YKpaiHu.
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KpenutHuii peTHHT TpyHTY€eThCs Ha iH(opMarltii, HagaHii KIIEHTOM, a TaKOXX Ha 1HIIMA
iHpopMalii, M0 € y PO3NOPSIKEHHI PEUTHHTOBOTO areHTCTBA Ta BBAXKAETHCS HAMIHHOIO.
PiBeHp KpEeOUTHOTO pPEUTHHTY 3aJeXHUThb BiJ SIKOCTi, OZHOPIAHOCTI Ta TOBHOTH
iHpopMallii, o € y PO3MOPSAKEHHI pEHTHHTOBOTO areHTCTBA.

PeiiTuHrOBE areHTCTBO HE MPOBOAUTH AYAWTOPCHKY IEPEBIPKY HAZaHOI  KIIIEHTOM
iHpopMarii.

[lonoxeHHs1 3BITY IIONO TEHACHLIN pPO3BUTKY PHHKIB, Ha SKUX IMPALIOE€ KIIEHT, Ta
PHU3UKiB, IPUTaAMaHHUX UM PHHKaM, IPYHTYIOTbCA HAa PHHKOBHUX YMOBax i YHMHHHKaX,
IO JisUTM Ha MOMEHT HalWCaHHS 3BITY.

PeiiTuHrOBHH 3BIT HE € PEKOMEHIALIEI0 MIOA0 MOKYNKH a00 MpOJaXy LiHHUX Manepis.
TOB «Kpeaur-PedTHHr» He Hece  BIAMOBIJAIBLHOCTI 3a pE3YylbTAaTH KPEIUTHHX,
IHBECTULIMHUX a00 TOCMOJApChKUX PIlIeHb TPETiX 0cCi0, MPUHHATHX BUKIIOYHO Ha
OCHOBI iH(oOpMaLii 3BITY.

Jleski KUTbKiCHI JaHi, $Ki aHANI3YIOTBCA Y 3BiTi, HaBEICHI MICIA BiJOBITHOTO
OKpyTJIeHHS. Y 3B’A3KYy 3 IIMM, 3HAYCHHS MEBHUX IOKAa3HUKIB, IO HABOAATHCS B 3BiTi
OinpIIIe OJJHOTO pa3y, MOXKYThb He 30iraTucs, a miaCyMKOBI 3HaYEHHS OKPEMHUX MOKAa3HUKIB
MOXYTh HE BIATOBiIATH apu(pMETUIHIN CyMi IX CKIIaJI0BHX.

Peittunrosuii 3siT (BYDR 002-002) - M1 «basaepa» 2



R “.l l.
PeliThHroBe areHTcTBo u

PiBeHb kpeguTHOro pentuHry MM «basaepa>» NiaTpMMyeTbCA:

. BXODKEHHSIM 110 Tpynu KommaHiii «basngepa», sika € OZHUM 3 HaWOUIBIIMX
orepatopiB ankoronbHoro puHKy Ykpainu (TM «Xmi6awuii Hap», «KobneBo»,
«Ilemnciity» TOMIO);

o 3pOCTaHHSAM OOCATY TMPOMaXiB aIKOTOIBHOI Mpoaykiii EMiTeHTOM mpoTsATOM
OCTaHHIX pOKiB, 30kpemMa y 2008 pomi 4YHWCTHH IOXim Bix peamizallii CKIaB
1 400,6 muH. TpH., o Ha 54,5% mepeBuILy€e 00CATH MOTIEPEAHBOTO POKY;

o MOMIPDHUM piBHEM OOpProBOro HaBaHTaXeHHS EMiTeHTa: cTaHOM Ha KiHElb
2008 poky cmiBBimHOMmEeHHS uucTtoro Oopry mo EBITDA, cdopmoBaHoro 3a

octanHi 12 micsriB, cranoBuio 1,8 pa3u (KOPOTKOCTPOKOBOT'O YHCTOTO OOpTry 10
EBITDA, 3 ypaxyBaHHsSM 3a00proBaHocTi 3a obmiramismu — 0,7 pazn).

PiBeHb kpeauTHOro pentuHry MMM «basgepa» o6MexyeTbCA:

o BIICYTHICTIO KOHCOJIiTOBaHOi (piHAHCOBOI 3BITHOCTI Tpynu KommaHiii «basmepay,
3aTBEPHKEHOI ayJIUTOPCHKUM BUCHOBKOM;

. BHCOKHM PiBHEM KOHKYPEHLIi Ha BHYTPIIIHBOMY PUHKY JIKOTOJIEHOI IPOIYKIIii;

o BHCOKHM CTYIICHEM 3aJICKHOCTI TaTy31 BiJI IEP’KaBHOT'O PETYIIIOBAHHSL.
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O6rpyHTYBaHHS

ITinmpuemctBo «basnepa» Oyno crBopeno 20 mucromama 1991 poky y BHIIISAI Majoro
MPUBATHOTO MmianpuemMcTBa, a 7 BepecHs 2000 poKy 3apeecTpoBaHO SK IPHUBATHE
mignpuemMcTBo y M. ['opmiBmi Jlorernpkoi obmacti. I «basgepa» € muctpub’roTopom
aJKOTOJIBHUX HAIOiB, IO BHPOOJAIOTHCA Ha BHPOOHWYMX IMIAMPHEMCTBAX TPYIH
KoMImaHii «basmepay Ta iHmMMX BUPOOHWKIB. IligmpweMCTBO Mae po3TralyKeHY
TOPTOBEILHY MEPEXKY HA TEPUTOPIl YKpaiHu.

Jo cknany rpynu kommaHiii «basjiepa» HajexaThb JBa 3aBOJHU 3 BUIYCKY aJKOTOJBHUX
HarmoiB  (BAT «Kob6meBo» T1a  TOB «HarionanmsHa  ropimyaHa  KOMIaHIN),
muctpu6’totoperki kommanii (111 «basimepay, TOB «basnepa ImmopT»), KoMmaHis, sKa
3abe3neuye crpareriuauit MapketuHr (TOB «HarmioHanpHI anKOTONBHI TPagUIlii»).
YrpaBninHa akTHBaMu Tpynu Kommauii 3miiicaioe TOB «basmepa XomawHr», sike 3
26 rpynus 2007 poky € croBincoTkoBuM BiracHukoM I1I1 «basmepay.

IIpu OHOBIICHHI KPEIWTHOTO PEUTHHTY aHAi30BaHE MMAMPHUEMCTBO PO3TILAATIOCS Y
ckmani I'pymu, mpore y 3B’S3Ky 3 BIICYTHICTIO KOHCOJIZOBaHOi (hiHAHCOBOI 3BITHOCTI
3aTBEPKECHOT Ay TMTOPCHKIM BUCHOBKOM, PEWTHHTOBE areHTCTBO PO3TIIAIaio (hiHAHCOBI
nokazauky I1I1 «basaepa» okpeMo Bil OKa3HUKIB [ pymu koMmaHiii.

Piens xpemutHOTOo peiitunry Il «basmepa» minTBepmkyeThcss Ha piBHi uaBBB
1 BpaxoBye PHHKOBI mo3uuii ['pynu BcepennHi KpaiHM, JHUHaMiKy 3pPOCTaHHSI YHCTOTO
JOXOAYy 1 MOMIpHHH piBE€Hb OOProBOT0 HABaHTAXKEHHsS aHAJI30BAHIO ITiIPUEMCTBA.
PiBeHp KpemUTHOTO pEeHTHHTY OOMEXYEThbCS BiACYTHICTIO KOHCONiZOBaHOi (hiHaHCOBOL
3BITHOCTI Tpynu KommaHid «basmepa», 3aTBepaXeHOl ayIUTOPCHKHM BHCHOBKOM,
3HAYHUM PiBHEM KOHKYPEHLi 1 3aJIe)KHICTIO rally3i BiJ Jep>KaBHOTO PETYIIOBAHHS.

[To3uTHBHMI POTHO3 BiLOOPaKy€e MOXKIIMBE MiABULICHHS PEHTHHTY Y BUIIAIKY HaJaHHS
KOHCOJIiZIOBaHOi (piHaHCOBOI 3BiTHOCTI Tpynu Kommadid «basgepa» 3aTBepIKeHOT
ayJUTOPCHKUM BHCHOBKOM IPU HasBHOCTI MPUUHATHUX (PiHAHCOBHX MOKa3HHKIB [ pymu.
[Ipu npoMy ATEHCTBO OUiKye 30epeKeHHsI TeHAEHII1 3pOCTaHHA OCHOBHHX (PiHAHCOBUX
MOKAa3HUKIB TpynHu KommaHid «basgepa» 1 30epeKeHHs MOMIPHOTO piBHS OOpProBOro
HaBaHTakeHHS EmitenTa.

OcHoBHOIO Tponykumieto, saky peanizye Il «basgepa» € ropiguaHa MTPOAYKIIis.
3a pesynbratamu 2008 poKy BUpOOHHUIITBO FOPIJIKK BCepeaAnHi Kpainu 3pocio Ha 11,1% —
10 41,2 MIH. 1aj1. BIJHOCHO MMOKa3HUKIB MOMEPEJHHOTO POKY, L0 OB’ SI3aHO MEPEBAXKHO 3
HapOILEHHSAM MOCTaBOK MPOAYKIIi Ha €KCIOPT, MUTOMA Bara SKOro MPOTSATOM OCTaHHIX
POKIB KOJIMBa€eThesa y Mexkax 20-25%.

B Vkpaini ropinky posnuBaioTs 6sin3bko 40 KoMnaHii, OUTBIIICTE 3 SKUX NPALOIOTh Ha
JOKAILHUX pUHKAax 1 B perioHax. Ha ChOromHi 4YiTKO NPOCTEKYIOTHCI JiJepH
BUPOOHUIITBA, TaK, HA YOTHPHOX OCHOBHHX BHUPOOHHWKIB mpunagae omuspko 70% Bciei
BUpoOseHoi mpoxykii. 3a pesympraramm 2008 poky, JigepoM BHYTPIIIHBOTO
BupooumnTBa € JIT «Imimk Xommuary AK Imimx Xommuar AnCy» (TM «XopTuiisn»),
MUTOMa Bara SKOTO CTaHOBUTh Oim3pko 20%, Ha apyromy wMicii mnepedyBae
HII YBK «Nemiroff» (17,7%), tpere wmicue mnocinae TOB «HarmionansHa ropimuana
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kommaHis» (15,5%), axa BXoguTh y rpymy kommanii «basgepa», Ha 4eTBepTOMY MicCIIi
(14%) nepedyBae TOB «Coro3-Bikran».

Crnin 3a3HauMTH, IO Ui TOPUTYAHOTO PHHKY € XapaKTepHUM 3HAYHUN pPiBEHb
JepKaBHOTO peryiroBaHHs. Tak, 3 modaTky 2009 poKy BCTYNMWIM B CHJIYy 3aKOHOJABYi
oOMEXeHHsI Ha peKJaMmy ajJKOTONI0, 10 MOXE BIUIMHYTH Ha 3MIIHEHHS TO3UIIH
OCHOBHHX BHPOOHHKIB. A 3 1 munasa 2009 poKy BCTYNalOTh y CHITy HOBI aKLIM3HI CTaBKH,
10 MO>Ke OYTH OJHI€I0 3 MPUYMH 3pOCTaHHS BUPOOHHUIITBA HA MOYATKY MOTOYHOTO POKY
BiZTHOCHO aHAJOTIYHOTO MEPioAy MONePeIHBOr0 POKY (MPOTATOM cidHA-KBIiTHS 2009 poky
BUPOOHUITBO TOPLJIKK BcepeAnHi Kpainu 30inpmmiocek Ha 23,6% — mo 12,9 muH. nain.).
3 ypaxyBaHHSIM TaJ[iHHS pEAJIbHUX JOXOJ[IB HaceleHHS OCHOBHAa OOpoTh0a Mix
BUPOOHMKAMH IEPEXOANTh Yy HIDKHIH IiHOBUH cermeHT. 3a pesynbraramu 2009 poky
00CsT CIOKMBaHHS TOPIJIKK BCEPEIUHI KpaiHN YUIKY€ETbCSl Ha PiBHI MOMEPEAHBOTO POKY.

OcHoBHiI BUpOOHHUYI MOTYXHOCTI rpynu kommnasiid «basgepa» 3ocepemxeHi Ha 3aBOJI
TOB «Hauionansna ropinyana kommnasis» (Hagan —TOB «HI'K»). O6csru BupoOHuITBa
AJIIKOTOJIFHUX HaIoiB Ha HalOIMbIMX 3aBoAax [ pynu HaBeneno y tabmuni (Tabmums 1).

Tabnuus 1. O6carm BUPOOHMLTBA ankoronbHUX HAMoIB NignpueMcTBaMM rpynu komnadin «baspepa»

YnpaBnstoya KomnaHis, Mpoaykuis 06c¢sar Bupo6HULTBA, TUC. Aan
po3TalyBaHHsA 3aBogy .
Mpwpict
2006 IV kB. 2007 2007 IV kB. 2008 2008  2008/07 pp,
%
TOB «HaujoHanbHa ropinka TM «Llenbciny,
ropinyaHa KomnaHisi», «bBaitkay, «Mepwa
Yepkacbka 0611., linbgis», «Kosaupka 1252 1116 3339 2176 6098 82,6
c. CtenaHkn Papa», HacTosiHka
TM «La femme»
BAT «KobGnego», BuHa TM «Kobneso»
Mwukonaiscbka o611, 961 317 1123 Hin 1051 -6,4
c. Kobneso
Pasom: - 2213 1433 4 462 - 7149 -

Jocepeno: oani I1I1 «Basdepar

Sk BumHO 3 HaBemeHol y Tabmumi indopmarii, 3a pe3ynbraramu 2008 poky o0OcCsT
BHPOOJICHOT TOPLTYAHOT TIPOIYKITIT IMAPUEMCTBAMH, K1 HaJIeKaTh 10 TPYIU KOMITaHIH
«basnepar, 36inpmmuBcs Ha 82,6% — mo 6 098 tuc. man. O6csru BUpOOIEHOTO BIHA JIEII0
3MeHmunch (Ha 6,4% — 1o 1 051 tuc. nam). [Ipudomy 3a pesyapTaraMu aHali30BaHOTO
nepiony 301IBIIMBCS YUCTHH T0Xia 000X BHpOOHMYNX HianpueMcTB (Taommist 2. Ynctwii
JIOX1JT Bix peamizallii MpoayKilii BUPOOHUIHX MIIIPUEMCTB TPYIH KOoMITaHii «basimepay,
THUC. TPH.
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Tabnuug 2. YncTuit poxip Bia peanisauii npoAyKuii BApoGHMYMX NignpueMcTB rpynu Komnanii «Basgepay, TMC. rpH.

Yuctun poxig Bia peanisauii npoaykuii Mpwupict
nignpUEMCTB, TUC. TPH. 2006 2007 2008 2008/07 pp, %
TOB «HI'K» 95928 228 490 495618 116,9
BAT «Kobneso» 79315 92 480 114 827 24,2
Pasom: 175 243 320970 610 445 90,2

Jocepeno: oani I1I1 «Basdepar

Sk BUmHO 3 TaONWIN, B3HAYHUHA TPHUPICT YHUCTOTO MOXOAY IIPOJAEMOHCTpyBaia
«HartionasipHa ropimyada koMmaHisn — y 2,2 pasu (10 495,6 mua. rpH.), BAT «KobieBo»
30LIBIIMIIO YMCTHUH noxia Ha 24,2%.

Y crpykrypi peamzamii mpoxykrii IIIT «basgepa» 3a pesymbratramum 1V xBapramy
2008 poxy, BITHOCHO TOIEPEIHLOT0 KBapTalTy, MUTOMA Bara BiacHoOi nmpoxykmii (I'pymm
kommaHiil «basgepa») 36impmmiace 3 88,1% mo 93,7%. Y mpomykroBomy moptdeni
KOMITaHII HAWZOXOMHIIMMMH  3aJUIIAIOTBCA Topinka TM «Xmioamii Jlap» Ta
TM «enwciit», BuHO TM «KobmeBoy.

3a pesyneratamu 2008 poky umcTmii moxin Bin peamizamii nmpoxykuii ITIT «basnepa»
30umbmBes Ha 54,5% — 1o 1 400,6 MITH. TpH. MOPIBHSHO 3 PE3YJIbTATOM IONEPETHHOTO
poky. Oneparifinuii mpuOyTOK MpH 1bOMY 301IbIHUBCS Ha 25,4% (10 52,8 MIIH. TpH.), a
yucTuil mpuOyToK crtaHoBuB 29,1 MiH. rpH.,, mo Ha 23,9% mnepeBuIlye pe3ynbTaT
NoIepeHbOro poky. Ha omepauiliHuii pe3ynbTaT MiINPUEMCTBA 3HAYHO BIUIMHYJIO
30inpmenHs y 2008 poui Butpat Ha 30yT y 2 pasu (o 106,5 MIH. TpH.) TOPIBHSHO 3
MOKAa3HUKOM TMOMEPEAHBOr0 POKy, 1o OyJio TMOB’SA3aHO 31 30UIbIIEHHAM BHUTpAaT Ha
PO3BHUTOK IUCTPUO’IOTOPCBKOI Mepexi Ta 3HAYHUMH MAapKETHMHTOBUMH BUTpPATaMH.
3a pesynpraTamu 2008 poKy BiTHOCHO MONEPEAHBOTO POKY JACHIO 301BIINIACH BAJIOBA
pEeHTa0ENbHICTh, MOpPYY 13 HE3HAYHWM 3HIDKEHHSIM OIlepauiiHoi peHTabenbHOCTI,
peHTadenbHOCTI mpoaaxiB Ta pearadensHocti EBITDA (Tabmuus 3).

Ta6bnuus 3. [lnnamika nokasHukie pentadenbHocri MM «basaepay, %

MokasHuk 2005 2006 2007 9 mic. 2008 2008
Banosa peHTabenbHiCTb 12,6 11,2 13,3 15,8 14,1
OnepaliitHa peHTabenbHicTb 4,0 2,6 46 3,0 38
PeHTabenbHicTb npogaxis 2,8 0,8 2,6 1,1 21
PenTabenbhicts EBITDA 72 4.2 49 32 4,0

[Noxaznuku pentabdensrocTi [1I1 «basaepa» nepedyBaloTs Ha HEBUCOKOMY PiBHI, ajie Taki
MOKa3HUKH BiAMOBIAAIOTH PIBHIO pEHTA0EIBHOCTI AUCTPUO IOTOPCHKUX MiAIPHEMCTB.

OnepariiiHi TPOLIOBI MOTOKH aHAI30BAHOTO MiAMPUEMCTBA MPOTATOM OCTaHHIX POKIB HE
MaJIM YiTKOI TCHIEHIII BHACNIJIOK 3HAYHHUX KOJIMBaHb 00OpOTHOro Kamitamy. Xoda 3a
pesynbratamu 2008 poky omnepamiiiHuii TPOIIOBHI MOTIK MiANPUEMCTBA 10 3MiH Yy
YUCTUX OOOPOTHHX aKTHWBax 3pic mo 31,5 MIH. TpH., a omepauiifHuil rPOIOBHUH MOTOK
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CTaHOBWB — 61,6 MJTH. TpH., HA BIIMIHY BiJl BiJl’€MHOTO PE3yibTaTy MOMEPEIHBEOTO POKY
(-) 66,5 muH. TpH. (Tabnuus 4).

Tabnuus 4. powosi notoku MM «Basaepa» 3a pesynbtatamn 2004-2008 pp., TUC. IPH.

MokasHuk 2004 2005 2006 2007 2008
(I')gg;]:ﬁj ;)?;omk::ai‘g onepawinHoi AiANbHOCTI A0 3MiH Y YNCTUX 585 932 135 26 501 31507
[pOLLOBI NOTOKM Bif ONEpaLiitHOT LiAnbHOCTI -63939 -41454 17 327 - 66 547 61632
['POLLIOBI NOTOKM Bif iIHBECTULIAHOI AisNbHOCTI 5135 18 224 7893 12237 -9 366
['poLLOBI NOTOKM Bif ChiHAHCOBOI AiANBHOCT 58 813 23 804 - 25252 55971 -50 234
YucTui rpowoBuii NoTik 9 575 -32 1661 2032
3anuLLIoK KOLLTIB Ha NOYaTOK POKY 761 770 1345 1313 2974
Bnnue 3amiHn BaMOTHIX KYPCiB Ha 3aMMLLIOK KOLLTIB - - - - -
3anuLwok KoLTIB Ha KiHeLb POKy 770 1345 1313 2974 5006

Jocepeno: ¢pinancosa 3simuicmo I1I1 «basoepay

[potsirom 2004-2007 pokiB YHCTHH pyX KOWITIB BiJ ONepamiiHOi AisIIBHOCTI
[IT «basgepa» mepeBakHo OyB Bia €MHHUH, a (iHAHCYBAaHHA AISUTBHOCTI MiANPHEMCTBA
MIEPEBAKHO BiJOYBAIOCh BHACIIZOK JIOJATHHOTO CAajbJ0 IHBECTHINHHOI 1 (iHAHCOBOI
IISIIBHOCTI.

®inancosi 30008’ s3anns [1I1 «basnepa» cranom Ha 31.12.2008 p. mpeacraBieHO
3a00proBaHicTIO 3a OaHKIBCBKUMH TIO3UKaMd Ha cyMmy 61,8 MIH. rpH. (3MEHILECHHS
npoTsroM poky Ha 40,2%), Ta 3a00proBaHICTIO 32 €MITOBAaHUMH oOuirarfisMu (cepii A Ta
B) na cymy 41,4 mun. rpH. 3 HasBHOI Ha KiHeus 2008 poky 3aboprosanocti y 2009 poui
HiAPUEMCTBO Ma€ TOracUTH KPEAUTH Ha cyMmy 10 MIIH. TpH. i moracuTé 3a00proBaHicTh
3a oOmiramisiMu, y SIKHX 3aKiHUY€TbCS TepMiH 00iry y mumHi-ceprHi 2009 poky. Tepmin
norameHHs KpenuTiB Ha cymy 51,8 muH. rpH. mpumagae Ha 2010 pik. Y 3actaBy 3a
KpenuTaMu OyJio HaJlaHO TOBap B 00OPOTi.

Kpenutauii peiitunr Bumycky oOmirauiii [IT «basimepa» cepiit A Ta B arentcrBom
«Kpenur-Petitunr»  minTBepmkeno  30.06.2009 p. na pieai  uaBBB, mnporuos
CIO3UTHBHHID.

IIpotsrom 2008 poky mokaszuuk EBITDA (HaaxomkeHHS MiANPHUEMCTBA 1O BHILIATH
BiZICOTKIB, MOJATKIB Ta 3AIMCHEHHS aMOPTH3aliiHUX BiIpaxyBaHb), cpopMoBaHUil 3a
octaHHi 12 mics1iB, 30inbImumBes Ha 26,2% — 10 54,1 muH. rpH. (Tabmums 5).
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Tabnuug 5. MokputTa GoproBux 30608’a3aHb MMM «basaepa»

Moka3Huk 2005 2006 2007 30.09.2008 * 2008
EBITDA, TUC. IpH. 29 853 18 699 44 448 54 426 56 071
EBIT, T1C. rpH. 28555 17 521 42109 51554 52985
EBIT / uucrTi chiHaHCOBI BUTpaTH, pasu 1,7 1,3 24 25 24
Yuctui Gopr / EBITDA, pasu 4,1 52 34 24 1,8
Yuctuit Gopr ** 122731 97 511 150 437 131295 98 171

Hoicepeno: pospaxynku na niocmasi ginancosoi seimunocmi I111 «basoepay

* nokasHuku, cghopmosari 3a ocmanui 12 micayie

** po3paxoeyemvcs AK PisHUYA Midic 6OP2OM Ma 3ATUUKAMU 2DOULOBUX KOWMIE HA PAXYHKAX

Y 2008 pori mpu 3MEHIICHHI YHUCTOTO OOPTYy MOKPAIIMIACA TTOKA3HUKH TOKPHUTTS
OoproBux 3000B’s3aHb, 30KpeMa CHIiBBiIHOMICHHS umcTtoro Oopry mo EBITDA
3MEHIIIIIOCH 3 3,4 mo 1,8 paswm, mo CBIMYUTH MPO MOMipHE OOproBe HABAHTAXKCHHS Ha
aHaJi30BaHE IMiIIPUEMCTRBO.

Pisens mikBimuocTi [T «basaepa 3a pesynsratamu 2008 poKy OIIHIOETHCS K BHCOKHIA.
Y 3BiTHOMY pormi ¢iHaHCYBaHHS BiJ’ €MHOTO CalbJ0 I1HBECTHUIIIHHOI Ta (iHaHCOBOI
MISITBHOCTI OyJIo 3MIMCHEHO 3a paxyHOK OTEpaIiifHOTO TPOIIOBOTO TOTOKY. Pu3mkm
JKBIZHOCTI MIiABHIMYIOTHCS BHACHIMOK icHyBaHHA y Emitenta Ha kiHenb 2008 poky
KOPOTKOCTpOKOBoro  (QinancoBoro ©Oopry — 51,4 MuH.TpH., 3 YypaxyBaHHAM
3a00proBaHOCTI 32 EMITOBAaHUMH OOJIIralisiMu, SKUH Mae OyTH MOTAIICHO Y JIUITHI-CEPIHi
noTtoyHoro poky. Xoya srerepoBannii EBITDA mignpuemcrBa Ha kineus 2008 poxy
(56,1 man. rpH.) y 1,1 pa3u nepeBuIye KOPOTKOCTPOKOBHMA OOPT.

3a pesynpTaramMu ananizy kpeautHuil peitunr III1 «basnmepa» miarBepmxeno Ha piBHI uaBBB,

IIPOrHo3 «IO3UTUBHHI».

JIna ompumannsa oemanvHiwioi inghopmauii:

Ilpoghinvnuit ananimuunuii 6iooin,

Jmumpo Menvnuk, men.: (044) 490-25-50, DMelnik@credit-rating.com.ua

Onez I'puwiko, men.: (044) 490-25-50, OGrishko@credit-rating.com.ua

Henapmamenm ingpopmauyii ma komyHikauii,

Mapuna Ipoyenko, men.: (044) 490-25-50, MProtsenko@credit-rating.com.ua
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BanaHcogi gani NN «basaepar, TUC. rpH.

JopaTtok o perTuHroBoro 3eiTy Net

CratTa GanaHcy 31.12.2005 31.12.2006 31.12.2007 31.12.2008 31.03.2009
HeobopomHi akmueu

HemarepianbHi akTusm:

3anuLLKOBA BapTICTb 66 69 107 177 141
nepsicHa BapTiCTb 255 210 300 493 478
HaKonuyeHa amopTM3aLlia 190 141 193 316 337
HesagepLueHe byaiBHULTBO 53 250 250 250 250
OcHosHi 3acobu:

3aNMLLKOBA BapTICTb 6035 8870 9228 11324 10978
nepaicHa BapTiCTb 9256 13 056 16 844 21348 21 646
3HOC 3220 4185 7616 10 024 10 668
[loBrocTpoKkoBi GionoriuHi akT1eM:

CripaBeanvBa (3anuLLkoBa) BapTiCTb - - - -
nepsicHa BapTiCTb - - - -
HaKonnyeHa amopTM3aLlis - - - -
[loBrocTpoKkoBi GhiHaHCOBI iHBECTHULI:

33 METOAOM Y4acTi B KaniTani iHWWX nignpuemcTs 11 807 4493 482 482 482
iHLLi chiHaHCOBI iHBECTMLT - - - -
[osrocTpokoBa febiTopcbka 3aboproBaHicTb - - - -
BigcTpoueHi nogatkoBi akTBK - - - -
[HLLi HeoBOPOTHI aKTUBY - - - - -
Ycboro 3a po3ginom 17 961 13682 10 067 12233 11851
O6opomHi akmusu

3anacu

BUpOBHMuI 3anacy 373 665 1704 1223 1414
MOTOYHi BionoriyHi akTMem - - - -
He3aBepLUeHe BUPOGHULITBO - - - -
roTOBa NPOAYKList - - - - -
TOBapu 178 856 225070 218 404 288 502 296 111
Bexkceni ogepxaHi - - - -
[ebitopcbka 3aboprosaHicTb 3a ToBapu, poboT Ta nocnyru:

uncTa peanisaliiia BapTiCTb 153 991 144 758 221328 308 695 293 482
nepsicHa BapTiCTb 153 991 144 758 222073 309 492 294 279
pe3epB CyMHiBHWX bopriB - 745 797 797
[ebitopcbka 3aboproBaHicTb 3a po3paxyHkamu:

3 BlopxeTom - - - - -
3a BUJaHUMK aBaHcamMu 3578 2 464 32679 18 467 16 996
3 HapaxoBaHuX A0X0AiB - - - -
i3 BHYTPILLHIX po3paxyHKiB - - - - -
IHWwa noTo4Ha aebiTopcbka 3aboproBaHicTb 30661 15890 43563 38193 55068
MMoTouHi ¢hiHaHCOBI iHBECTULi - - 642 -
["POLLOBI KOLUTY Ta X eKBIBANEHTH:

B HaLliOHarnbHii BantoTi 1345 1313 2974 5006 9620
B iHO3EMHil1 BanioTi - - - - -
IHLWi 0BopOTHI akTVBY 753 681 346 19 24
Ycboro 3a po3ginom 369 557 390 841 520 997 660 747 672715
Bumpamu maiibymHix nepiodie 216 71 652 29 588 35565
BanaHc 387734 405 233 531716 702 568 720131
PentuHrosui 3giT (BYDR 002-002) — 11 «Basgepa» 10
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CratTa GanaHcy 31.12.2005 31.12.2006 31.12.2007 31.12.2008 31.03.2009
BnacHuti kaniman
CratyTHui Kanitan 10 384 10 384 10 384 10 384 10 384
MaitoBuin kanitan - - - - -
[loaaTtkoBuWI BKNaZeHuiA kanitan - - 1385 1384 1384
IHWMI fopaTKoBUIA KaniTan 4819 - - -
PesepBHuin kanitan - - - - -
HeposnoaineHuit npubyTok (HEMoKpUTMiA 36UTOK) 81129 89 409 111 822 140 067 145813
HeonnayeHwuit kanitan - - - -
Bunyuenuii kanitan - - - - -
Ycboro 3a po3ginom 96 332 99793 123590 151835 157 581
3abe3neyenHs eumpam i nnamexie
3abe3aneyeHHs BUNNaT nepcoHany - - 60 141 323
[HWi 3a6e3neyeHHs - - - -
LlinboBe ¢hiHaHCyBaHHs - - - - -
Ycboro 3a po3ginom - - 60 141 323
Jos2ocmpokoei 30608 ‘A3aHHSI
[loBrocTpoKoBi kpeauTn 6aHkis 47 499 - 23000 61800 51800
IHLWi poBrocTpokosi hiHaHCOBI 3060B'A3aHHS - 30 000 50000 41377 41377
BigcTpoueHi nopatkoBi 30608'A3aHHs - - - -
IHWi LOBroCTPOKOBI 3060B'A3aHHA - - - - -
Ycboro 3a po3ginom 47 499 30000 73000 103177 93177
IMomoyHi 30608 'A3aHHs
KopoTkocTpokosi kpeauTi HaHkiB 76 577 68824 80 411 - 10 000
MoToyHa 3a6oproBaHiCTb 3a AOBrOCTPOKOBUMU - - - - -
Bexceni Bunaki - - 10000 5000 -
KpeauTopcbka 3aboproBaHicTb 3a ToBapu, poboT, nocnyri 160 669 200 608 209 264 403 339 451494
MoToyHi 3000B'A3aHHS 3a po3paxyHKamu:
3 O/IepXKaHUX aBaHCiB 4518 4083 1825 113 147
3 GloKeToM 231 350 561 1050 1080
3 no3ablomKeTHNX NnaTexis - - - -
3i CTpaxyBaHHs 193 270 405 707 759
3 0nnaTi npawi 495 673 931 1594 1668
3 yyacH1Kkamm - - - -
3 BHYTPILLHIX pPO3paxyHKiB - - - - -
IHLLi NoTOYHi 3060B'A3aHHA 12198 632 31669 35612 3902
Ycboro 3a po3ginom 243902,3 275 441 335066 447 415 469 050
Hoxodu maiibymHix nepiodie - - - - -
BanaHc 387734 405 233 531716 702 568 720131
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3BiT npo ¢iHancosi pesynsTaty MMM «basgepay, TUC. rpH.

JopaTtok 0o perTuHroBoro 3siTy Ne2

Crarts 2005 2006 2007 | kB. 2008 2008 | kB. 2009
[oxog Big peanisauii npoaykuji 505 034 540772 1115742 273 406 1726 119 538 965
Mopatok Ha AofaHy BapTiCTb 84 172 90129 185 957 45 568 287 687 89 828
IHWi BUpaxyBaHHs 3 oxoay 8521 2783 23159 11205 37792 13713
YucTuit poxig BiA peanisavji npoaykyji 412 341 447 860 906 626 216 633 1400 640 435424
CobisapTicTb peanizoBaHHoi NpoayKLji 360 579 397 622 786 008 175274 1202 757 367 008
Barosuit npubyTok 51761 50 238 120618 41 359 197 883 68 416
|HWi onepaLiitHi joxoam 14 823 36 275 171 23 96 89
AnMmiHicTpaTWBHI BUTPaTH 15472 18 302 23149 8292 36 077 10 795
Butpatt Ha 36yT 19049 19478 52720 24 276 106 522 90 294
[HLLi onepaliiiHi BUTpaTM 15 489 36 875 2790 645 2541 792
®OiH pe3ynbTaTh Bif ONEpaL|ifiHOI AisNbHOCTI 16 574 11859 42131 8169 52 839 (33 376)
[oxog Big yyacTi B kanitani - - - - - -
IHWi dhiHaHCOBI Aoxoam 1 1 2 - 15 772
[HWi poxoam 25816 12 200 43 642 131 5683 45189
OiHaHCoBI BUTpaTH 16 725 13533 17 604 5135 21 866 5328
Butpaty Big yyacri y kanitani - - - - - -
IHWi BuTpPaTH 13 836 6537 43 664 1 5537 835
MpubyToK [0 ONofaTKyBaHHS: 11831 3989 24 507 3154 31134 6422
Mopatok Ha NpubyTOoK 451 529 1009 268 2010 676
Pe3ynbtaTit Big 3B14aNHOI AiSNBHOCTI 11380 3461 23498 2 886 29 124 5746
Canbpo Hag3ssu4anHux 4oxogis/BuTpat - - -

MopaTtok 3 Haz3BUYaRHOro AOXOMY - - - - - -
YucTuit npudyTok 11 380 3461 23 498 2886 29124 5746
PentuHrosui 3giT (BYDR 002-002) — 11 «Basgepa» 12
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MopiBHANLHa TabNMLA 32 OKPEMUMM NOKA3HUKAMM NiANPUEMCTB ONepaTopiB ankororbHOro PUHKY

Jopatok o pertuHrosoro 3siTy Ne3

I'pyna komnaHin

ON «Imigx XonauHry

TOB «Tb

3AT «Opgecbkuii

MoKa3HuK «baspgepa» N «Baspepa» AK clmizx XOT:S; «Meranonic» KOHbSIYHWI 3aBOA»
2006 2007 2007 2008 2007 2008 2007 2008 2007 2008

KpeauTHuit perTuHr - - - uaBBB - uaA - - - uaBBB

obnirawii Ha kiHels 2008

poky

MporHo3 - nosumueHull cmabinbHuil - cmabinbHuil

YucTuit goxig Bia peanisadyii, 503,0 10505 906,6 1400,6 1823,0 14405 10654 866,7 159,7 2751

MITH. TPH.

YucTuit npubyTok (36MToK), (19,6) 141,0 23,5 29,1 454 87,3 0,5 2,3 2,7 21

MITH. TPH.

EBITDA, MIH. rpH. 13,6 218,5 445 56,1 115,2 137,1 38,5 31,7 27,3 34,2

YucTuin 6opr, MIH. TpH. HIg 350,0 150,4 98,2 2411 158,8 79,0 35,1 95,0 154,3

KopoTkocTpokosuit 6opr, HIg 1281 130,4 514 188,6 95,6 50,7 14,8 60,5 79,4

MITH. TPH. (3 ypaxyBaHHsIM

3aboproBaHoCTi 3@ BUMYCKOM

obnirawin)

KpeauTv B iHO3eMHilt BantoTi, HIg Hin - 434 69,3 Hin HIg 85,2 119,7

MITH. TPH.

BriacHwuit koniTan, MiH. rpH. HIg 551,9 123,6 151,8 312,7 400,9 4,0 6,3 177,6 179,0

PentabenbHictb EBITDA, % 2,7 20,8 49 4,0 6,3 9,5 3,6 3,7 17,1 12,4

CniBBifHOLLEHHS Y1CTOrO Hin 1,6 34 1,8 21 1,2 21 1,1 35 45

6opry po EBITDA

Jicepeno: ogiyiuna ginancosa 36imnicms HAGEOCHUX NIONPUEMCING
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