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1. OuHamuka chmHaHcoBbIX nokasartenen «BbIMIMEITKOM»

KeapmaribHbie aHHbIe. KoHconudupoeaHHass om4yemHOCMb HaHHble 3a 12 mecsues. KoHconuduposaHHasi om4yemHocmb
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Source: Financial reports of companies, calculations Nordea (Russia)

KommenTapuit: B 1 k. 2011 r. koMnaHus nonyyuna YvicTyto npubbins B pasmepe $609 MnH., NpoTue npubbinm $392 MnH. roqom paHee.
UncTtas npubbinb HakonuTenbHbIM UTOroM 3a 12 mecaues Ha koHel, 1 kB. 2011 r coctasuna $1890 mnH., npoTre npubbiny $1811 MnH. ronom paxee.
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Source: Financial reports of companies, MICEX, Reuters Knowledge, calculations Nordea (Russia)

2. ®uHaHcoBble KO3 PULNEHTDI.
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Pacuet koadhdpuuneHTOB ANA 0ObIKHOBEHHBIX aKUMA 3MUTEHTOR Ha 31.05.11

Ne SmutedT Kanutanwus
USD mnH

1 MetroPCS Comm (USA) 6404

2 Portugal Telecom 9601

3 TELUS Corp (Canada) 16 634

4 Turkcell ADR [Turkey) 12 382

5  Beimnenkom (ADR) 168 163

& Mob. Tenecuctemsl (MTC) 17 337

T PocTenekom 17 574
Bcero no kanutanuaaunmM, cpegHee no koadpd. 98 095

Source: Financial reports of companies, Yahoo Finance, calculations Nordea (Russia)

Kanut.AOQ
USD mnH

B 404

2601
16 634
12 382
18 163
17 337
16 840

a7 361

PIE
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28,20
62,81
1527
11,22
9561
12,03
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2011

1 Netdebt
PIs P/BV
(ttm) {mrq)
1,49 243
1,80 1,53
1,67 2,07
2,12 1,91
1,65 1,61
1,37 4 56
7.51 8,62
2,52 3,25

Banepuin EBAOKMMOB — Ha4arnbHUK CEKTOpa aHannTu4eckon nogaepxkn (valery.evdokimov@nordea.ru)

Debt estimates
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Issuer information (MH¢popmaLMa NO IMUTEHTY LiIeHHbIX Gymar)

Issuer (in fact) Vimpelcom

Sector (industry): Communication
Credit ratings in foreign currency Moody's/ S&P/Fitch:

Issuer profile:

Ba3/BB/ -

VimpelCom Ltd. provides an integrated service offering through a range of wireless, fixed, and broadband
technologies in Russia, Ukraine, Kazakhstan, Uzbekistan, Tajikistan, Georgia, Armenia, Kyrgyzstan, Vietnam, and
Cambodia, covering a territory with a total population of about 345 million. The Company provides services under the

"Beeline", "Kyivstar", and "djuice" brands.

Financial summary (EUR min) on date: 31.05.11
Most recent financial report (year-qrt): 2011-1

Assets 15611,5 Revenue
Cash+eqv 1716,7 Oper profit
Equity 7 889,6 EBITDA
Liabilities 77219 Net profit
Total debt 5107,5
-curr.debt 870,6 (17%)

Securities outstanding on date: 31.05.11
Securities Issue / Ticker
Shares VIP (ord)
Bonds VK-Invest 01

VK-Invest 03

VK-Invest 7

VK-Invest 6
Eurobonds Vimpelcom, 2011 (LPN)

Vimpelcom, 2013 (LPN)
Vimpelcom, 2016-2
Vimpelcom, 2016 (LPN)
Vimpelcom, 2018 (LPN)
Vimpelcom, 2021

Totals for major currencies:

Russian bonds in RUR (min)
Eurononds in USD (min)
Eurobonds in EUR (min)
Eurobonds in RUR (miIn)

Source: MICEX, Bank of Russia, Yahoo Finance, Cbonds, Nordea Markets (Russia)

EUR/USD = 1,43

MCap/Debt (min)

12726
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Key ratios:

1921,8 EBITDA marg 44,1%
443,8 Oper margin 23,1%
847,4 Current ratio 1,13
426,5 Debt/Equity 0,65

Debt/EBITDA 1,51
NetDebt/EBITDA 1,00
Debt/FFO 1,54
EBIT/Interest 4,69

Maturity Put option

19.07.13
08.07.14
13.10.15
13.10.15

22.10.11
30.04.13
02.02.16
23.05.16
30.04.18
02.02.21

12.07.11

Price/Yield

9,87€
7,37%
6,17%
8,40%
8,48%

1,80%
3,42%
5,49%
5,71%
6,50%
7,00%
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