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Additional information for investors

1. General information on bonds issue
no Explication Parameters
1 Guarantor (name, USREOU code, location) Not available
2 Face-value UAH 1,000.00 (one thousand)
UAH 100,000,000.00 (one hundred million). (A series - UAH 25,000,000.00, B
3 Issue amount, UAH series - UAH 25,000,000.00, C series - UAH 25,000,000.00, D series - UAH
25,000,000.00)
. . 100 000 (one hundred thousand) pcs. ( A series— 25000 pcs., B series —
4 | Number of bonds in the issue 25000 pes., C series— 25 000 pes., D series — 25 000 pcs.)
5 Underwriter (name, USREOU code) N/A
A series:
Starting date: 20.09.2011
Expiration date: 19.12.2011
B series
Starting date: 20.12.2011
6 Placement period Explr_atlon date: 19.03.2012
series
Starting date: 20.03.2012
Expiration date: 19.06.2012
D series
Starting date: 20.06.2012
Expiration date: 19.09.2012
7 Maturity date See the Prospectus
8 Coupon period The interests are paid out once a quarter
9 Number of coupon periods 4 times a year
10 International ID A series (UA 4000127450), B series (UA 4000127492), C series (UA
4000127500), D series (UA 4000127526)
. 1stto 4t coupon periods - 16%.
" Coupon interest rate 5t to 20t coupon periods — not less than 10%, TBD
- ) Issue conditions provide possibility of bond buyback by the emitter once a year
12 Dates of preterm buyout of obligations by the issuer by demand of the owners (see the dates in the Prospectus)
13 Type of underwriting Open
14 Issue type Undocumented
15 Depositary Ukrainian Depositary of Securities
22. General information on the guarantor
The issue does not presume availability of the @jutar
No
1 Full name of Guarantor in Russian -
2 | Ownership legal type -
3 Manager name and title -
4 Incorporation date -
5 | Date of start of works -
6 Key account bank name -
7| Auditing company servicing during three last years -
8 Legal address -
9 | Mailing address -
10 | Phone -
11 | Fax -
12 | E-mail address -
13 | WEB address -
14 | WEB-site for Investor Relations -
15 | Title of the person who completed the questionnaire -
16 Name of phone contact of the person who completed the i
questionnaire
17 | Licenses and permits of the guarantor -
18 | USREOU code -
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1. Overview of the Company and business processes

The Group of companies “Ukrainian fruit company” (UFQaied in 1990 from small-batch trade in fruit. For
20 years UFC became the largest importer of treslyet to Ukraine. Main import article for the comgaconsists in
trade in bananas, due to that this market is hadtgssible by the competitors. Bananas are detiveot ripened and
require additional treatment in special ripeningms which construction and maintenance is ratheemsive. The
policy of distribution networks states that ban@the product which must be always available irtted outlets. That
is, the networks are creating a permanent demand.

The network of stores and ripening rooms allows ¢bepany to expand into all regions of the country,
gradually forcing out small wholesalers and passindirect network sales. During the year 2010 canypshare in the
market of bananas fluctuated within 42-50% of thaltamount of import. Presently in the sectorrafie in bananas
there is one more or less significant UFC competitBSV Company. Main difference of PSV from UFQhat UFC
works under dealer scheme, and PSV delivers banandkraine for a concrete client. That is, firgp@ol of orders is
accumulated from small and medium wholesalers, ghaessel cargo purchased, and the delivered goedsassed to
the buyers. Such a scheme substantially limits P&¥petitiveness.

Being part of holding group “Ukrainian Fruit CompanPrJSC UFC sells its product through a netwofk o
stores equipped with ripening rooms, located in thest populated regions of Ukraine (Kiev, Odessaoui,.
Dnepropetrovsk, Kharkov, and so forth). The nundifestorage facilities is 10, the total floor areak®s about 30000
sq. m., from which more than 7 000 sg. m. are umgening rooms. The company has own transport fteasisting
from 32 heavy-load trucks (total capacity over 40@s). In the year 2011 group assets have beerteduthr
international standards by an international audit.

RA Expert Rating carried out the analysis of coistéd report of the group of companies. Hereiméafie
Agency means under ‘group of companies’ the grdupgal persons controlled by the Issuer on moamthO % (see
table 1).

Table 1
The structure of UFC group of companies

c PrJSC UFC ownership
ompany hame
percentage

UFC West Ltd 100%
Torgservice Ltd 80%
Freshservice Ltd 60%
Sea Breeze Ltd 60%
Ecosystem Ltd 100%
Greenlight Ltd 95%
UFC Ltd 70%
UFC South Ltd 100%
UFC East Ltd 100%

Source Company data

Hereinafter the investors when estimating the rigggesented by the consolidation of a group ohsep
legal persons should consider that only the congzacdntrolled by the Issuer have been consolidatedthe group.
However, as RA Expert Rating analysis has showereths certain number of companies which are plyrta
completely supervised by PrJSC UFC individual fansdbut not make part of UFC group.

PrJSC UFC has been founded by the residents ofitdkr@leg Kutsenkg Vladimir Zakharov , Alexander
Kalistratov andVadim Nabok, who are company founders up to date.

After studying UFC business processes, the Agermyddd to carry out the analysis of consolidateth da
expressed in USD. Firstly, because as of 01.01.204rk than 90% of UFC credit debt were dollar lo&escondly,
because 100 % of goods imported by the Company baen initially bought for USD.

UFC Group dynamically developed during few recgaars. In 2006-2010 the consolidated assets of the
Group grew on 51%, the liabilities - on 82 %. Theo@ very actively used loans of banks and owndirs for
financing the business development. The total amo@irGroup’s credit indebtedness as of 01.07.20ddstituted
about USD 20 m, a part of these resources hasgregited by the insiders.
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In H1 2011 the revenue of UFC grew on 63,78% imgarison with the same period of last year. Revenue
growth has been caused both by business activitheoEompany, and by increased import of fruitéJkwaine in H1
2011 (see table 2).

Table 2
Key performance indicators of UFC Group of Companis in 2006-2011, USD th., %
Growth Growth
Indicators 01.07.2011 01.07.2010 rate 2010 2009 2008 2007 2006 rate

2010/2011 2006/2010
Bal sheet figures:
Assets 40012,35 35461,88 12,83% 39396,54 36644,14 43555,14 38298,45 26085,25 51,03%
Fixed assets residual value 17627,91 18168,63 -2,98% 17871,77 18288,57 19298,14 8102,30 6291,06 184,08%
Fixed assets initial value 21509,61 20788,40 3,47% 20992,96 20436,21 21197,61 8907,94 6398,11 228,11%
Total receivables 12583,64 7903,48 59,22% 11408,71 7655,29 10377,31 16727,77 13878,79 -17,80%
Liabilities: 27759,94 30157,27 -1.94% 32468,14 33637,58 36714,37 2775527 17758,34 82.83%
Short term and long term bank loans 20030,44 20400,41 -1,81% 21825,02 20941,36 21518,18 16461,19 8144,46 167,97%
Total current liabilities (bank loans excluded) 7729,51 9756,85 -20,78% 10643,11 12696,22 15196,19 11294,08 9613,88 10,71%
Shareholder equity 12252,42 5304,60 130,98% 6928,40 3006,56 6840,78 10543,18 8326,91 -16,80%
Authorized capital 3512,57 3512,57 0,00% 3512,57 3512,57 3512,57 3512,57 3512,57 0,00%
Financial results:
Sales income 104482,58 63794,58 63,78% | 127716,00 | 123394,80 | 197048,60 | 175067,20 | 131762,20 -3,07%
Net income 103129,08 63127,79 63,37% | 126244,50 | 122314,60 | 196126,20 | 175038,30 [ 131718,20 -4,16%
Gross revenue 12150,82 8214,57 47,92% 16250,28 9469,31 11474,27 10803,01 8197,71 98,23%
Financial results of operations 4972,03 2333,69 113,05% | 3963,6101 -3705,31 -124,87 2525,35 2928,86 35,33%
Net profit 6281,63 3154,75 99,12% 5716,00 -1989,95 1092,14 2806,41 3178,12 79,85%
Estimated indicators and ratios:
EBIT 8208,57* 5174,64 58,63% 9181,25 1384,61 3838,40 4756,11 3842,97 138,91%
EBITDA 9166,19* 6132,26 49,47% 10138,88 2342,22 4796,02 5713,74 4800,60 111,20%
ROS 6,01%* 4,95%* - 4,48% -1,61% 0,55% 1,60% 2,41% -
ROA 12,43%* 6,58%" - 10,06% -10,11% -0,29% 6,59% 11,23%
ROE 51,27%* 59,47%* 82,50% -66,19% 15,97% 26,62% 38,17%

Source The data on Group consolidated indicators have babmitted by the Issuer
Note * - when perceiving values of these coefficiefitshould be considered that EBITDA volume coverEdonly,
i.e. to compare with the data for previous yedmsytshould be recalculated to whole year base

Throughout the entire analyzed period, except 288 activity of UFC was profitable. Company losges
2009 are connected with reduction in demand fatsfrduring the crisis period, and with a numbeimyistment steps
undertaken by UFC, directed on development ofdraitd vegetables production in Ukraine.

As a result, for almost 20 years UFC systematicialtyeased its place and role in the market, beagrbiy
2007 the largest player, and by 2011 - actuallyothig significant player. UFC has plans to expantsiole of Ukraine.
The company is capable to increase sales voluntegrafits in times in the next years. Today amorgClLtlients and
partners there are such known companies, as Mdeodlk,Chiquita, Durbeck, Metro, Fozzy, Aushan,|8il

2. Company position in the market. Market share anccompetitors

PrJSC UFC is the largest importer of fresh fruitl aregetables in Ukraine both in natural and mogetar
equivalents. In 2010 the total amount of banangmrinto Ukraine made 205 thousand tons. From tH&E Sold 80,2
thousand tons, i.e. approximately 39 % of totalompThe company itself estimates its market sharfollows:

- 42 % of import of bananas;
- 25 % of citrus;
- 15 % of exotic fruits.

The above products provide for 94,3 % of UFC incende Agency performed own estimation of UFC share
in the Ukrainian market. It has been establishatl $ilnce 2006 the ratio between bananas sold byibR&raine and
the total amount of import of bananas to Ukrainetilated within 39 to 65%. There is certain differe between
“imported” and “sold”, however the above ratio shoin the best way the dynamics of estimated makate of the
company over the last 5 years (see fig. 1). In ggsaf reduction of bananas consumption in Ukr#ieeestimated
UFC share in the total import tended to decreaseth® basis of five years' dynamics the tendency etsserved when
at growth of import to Ukraine (2007) the shareUC grew. At consumption decrease (2009-2010) Htenated
share of UFC decreased. Most likely the similad&rty is connected with UFC sales structure. Saitasture of UFC
is divided on 4 large groups of buyers: large, medismall wholesalers and supermarkets. As of tddais and
vegetables sold by the Ukrainian Fruit Company,peesent in all the distribution networks of Ukmaim\bout 35% of
all goods are sold through the networks, 50 % eugh bulk purchasers. From year to year the shiasepermarkets
increases in UFC sales structure.
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Fig. 1 Dynamics of import of bananas to Ukraine and of UFC volumes of sales of bananas
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According to the Agency, the per capita consumptbrbananas in Ukraine is highly important for UFC
market share and dynamics of its revenue. Somelation can be traced between fruits consumptiah@opulation
welfare. For example, the problem-free year 2003ab® a record one on import of bananas to Ukr&n2008 the
import didn't dropped essentially- the populatioongnued to consume ‘through inertia’. The lowestumes of
bananas import have been registered in 2010. Byaloulations it turned out that in 2010 each intaath of Ukraine
consumed about 4,5 kg of bananas. In the countfi€astern Europe per capita consumption a year8agakg, in
Russia - more than 5 kg. The record decrease isutoption of bananas in Ukraine in 2010 has beerethboth by
domestic currency price fluctuations as well asdguction of price on interchangeable Ukrainian angorted food
products.

To diversify incomes, decrease seasonality of dehfanimported fruits and expand the assortmen2Gh0
UFC decided to implement a large scale projectrodysction of vegetables and fruits in Ukraine.

Also, since October, 2011 the company Maersk (dli=zaler in container transportations industry)rezefor
UFC a direct container line for shipments of baisafaansition to container transportation exparatsiderably UFC
opportunities to export to Moldova, Belarus, sootfiRussia and some countries of Asia. In Ukrairezdrare sea ports
capable to serve Panamax class ships, used tporangamely bananas. Thanks to UFC new projectaidkr can
become a transit country for cargo flows of exdtigts to the East. The company is building uprape technological
route according to which the containers with basaraive to Odessa and are transported furtheig #fazakhstan.

3. Analysis of Issuer’s performance indicators

3.1. Financial strength analysisAs of 01.07.2011, the loan portfolio of the Issuexs more than USD 20 m;
shareholder equity being USD 12,2 m., and EBITDASD 9,2 m. The shareholder equity covered UFClligds by
44% only. At first sight such statistics should yoto the aggressive borrowing policy, being on bk of
speculation. At the same time, 37 % of credits hbgen provided to the Issuer not by banks, butdunders.
Considering that the indebtedness to banks coteditmore than USD 12 m, the EBITDA generated in2d11 will
through the rest of the year with large redundasmyer the indebtedness to banks. The growth oftandéng debt to
external creditors on USD 3-4 m will not change ¢hedit risk level of the company. According to thgency, this
safety reserve can be provided currently at thees@ of growing EBITDA (see table 3).

Table 3
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Financial strength indicators of UFC Group of Companies in 2006-2011, thousand dollars USA, %

Growth Growth
Indicators 01.07.2011 | 01.07.2010 rate 2010 2009 2008 2007 2006 rate

2010/2011 2006/2010
i g seninislen iz slilel e sz 1403,77 1496,72 -621% | 294209 | 285138 | 222310 | 142656 14169 | 197640%
underwriters for the organization of the loans
Total borrowings 20030,44 20400,42 -1,81% | 2182502 | 20941,36 | 21518,18 | 16461,19 8144,46 167,97%
Liabilities 27759,94 30157,27 -7,95% | 32468,14 | 33637,58 | 36714,37 | 2775527 17758,34 82,83%
Shareholder equity 12252,42 5304,61 130,98% 6928,40 3006,56 6840,78 | 10543,18 8326,91 -16,80%
EBITDA 9166,19 6132,26 49,47% | 10138,88 2342,22 4796,02 5713,74 4800,59 111,20%
Shareholder equity/Liabilities 44,14% 17,59% - 21,34% 8,94% 18,63% 37,99% 46,89% -
Share of borrowings in the liabilities 72,16% 67,65% - 67,22% 62,26% 58,61% 59,31% 45,86% -
EBITDA/Borrowings 45,76%* 30,06%* - 46,46% 11,18% 22,29% 34,71% 58,94% -
EBITDA/ debt servicing expenditures 652,97%* 409,71%* 344,61% 8214% | 21574% | 400,53% | 3388,05% -

Source The data on Group consolidated indicators have Babmmed by the Issuer
Note * - when perceiving values of these coefficiefitshould be considered that EBITDA volume coverEdonly,
i.e. to compare with the data for previous yedmsytshould be recalculated to whole year base

If the debt to external creditors will grow oveSD 4 m, than the company shall have to increasedéy
and (or) the size of generated EBITDA. Probablyyilt be possible to do after transition in Octop2011 to container
transportations. Such technological innovation #hauositively affect both revenue growth rates g@ndfitability of
Company operations.

3.2. The analysis of business activity and efficieg of the Issuer
The data of the table 4 prove to the positive tends of almost all indicators of business activaiyd

efficiency. In H1 2011 there has been an essegé#ial of net income, net profit, EBIT and EBITDA,caimcrease in
ROS and ROA (see table 4).

Table 4
Indicators of business activity and efficiency of BC Group of Companies in 2006-2011, USD thousand, %
Growth
Indicators 01.07.2011 | 01.07.2010 rate 2010 2009 2008 2007 2006 ‘;2’;’(‘)';‘,20':53
2010/2011
Sales income 4001235 | 35461,88 12,83% | 3939654 | 30644,14 | 4355514 | 3829845 | 2608525 51,03%
Netincome 10448258 | 6379458 |  63,78% | 127716,00 | 123394,80 | 197048,60 | 175067,20 | 131762,20 -3,07%
Net profi for products sales 10312908 | 63127,79 |  6337% | 12624450 | 122314,60 | 19612620 | 175038,30 | 131718,20 4,16%
EBIT 820856 | 517464 | 58,63% | 918125 | 138459 | 383840 | 475611 | 3842,97 138,91%
EBITDA 9166,19 | 613226 | 4947% | 1013888 | 234222 | 479602 | 571374 |  4800,59 111,20%
ROS 6,01% 495% | - 4,48% 1,61% 0,55% 1,60% 241% | -
ROA 12,43% 6,58% | - 10,06% | -10,11% -0,29% 6,59% 11,23% | -
ROE 51,27% 59,47% 82,50% | -66,19% 1597% | 2662% |  38,17% | -

Source The data on Group consolidated indicators have babmitted by the Issuer
Because of sharp rise in price of apples in Q11a6& demand for bananas has grown on 35-40 %.réicgp
to official data of State Committee for StatistitcsH1 2011 Ukraine imported fresh and dried basdoaUSD 92 m.
3.3. Analysis of liquidity and liquid assets source
As liquidity analysis has shown, as of the repgrtdates UFC maintained redundant liquidity. Theuitig

assets (cash + current financial liabilities) ceethe current liabilities of the Group of Comparniliyy 178% (see table
5).

Table 5
Indicators of liquidity of UFC Group of Companies in 2006-2011, USD thousand, %
Growth Growth
Indicators 01.07.2011 01.07.2010 rate 2010 2009 2008 2007 2006 rate
2010/2011 2006/2010
Cash and cash equivalents 616,42 767,17 -19,65% 660,07 670,98 1411,60 1688,50 1241,09 -46,82%
h:ﬂg;?m:;?ets in the section ‘Current financial | 4aga4 53 |  gogo 06 5316% | 1242775 | 826049 | 10808,53 | 1722069 | 1414602 | -12,15%
Current liabilities 797386 | 10507,63 2411% | 1147738 | 1379549 | 16447,37 | 11401,99 | 10259,92 11,87%
Liquid assets/current liabilities ratio 178,72% 92,02% 114,03% 64,81% 74,30% 165,84% 149,97% -

Source The data on Group consolidated indicators have bebmltted by the Issuer

In the structure of liquid assets, the most licasdets occupied only 9,52 % as of 01.07.2011.As#me time
such items as ‘debts receivables’ and ‘reservesiied almost 90% of liquid assets. Perceiving dais, it should be
considered that UFC works with short shelf life gwot, which are liquid by itself. Hence, terms eteivables and
reserves turnover are minimal (see table 6).
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Table 6
Structure of liquid assets of UFC Group of Companis in 2010-2011,
in order of decrease of liquidity, USD thousand, %
Indicators 01.07.11 01.07.10 Change of Growth rate,
TH$ % TH$ % structure %
Cash and cash equivalents 616,42 3,52% 767,17 6,19% -2,67% -19,65%
Short term financial investments 1050,89 6,00% 998,58 8,06% -2,06% 5,24%
Settlements receivable 2155,01 12,31% 810,36 6,54% 577% 165,93%
Receivable for the goods 10100,57 57,68% 6768,51 54,62% 3,06% 49,23%
Reserves 3380,88 19,31% 2761,21 22,28% -2,98% 22,44%
Long term financial investments 206,46 1,18% 285,21 2,30% -1,12% -27,61%
Total assets identified as liquid 17510,22 100,00% 12391,05 100,00% 0,00% 41,31%

Source The data on Group consolidated indicators have babmitted by the Issuer

3.4. Analysis of activitydiversification

Bananas are the largest source of incomes for WHE .visible both when looking at sales structurecash
equivalent and at volumes of sold products in {@eg table 7).

Table 7

Volumes of products sold by UFC Group of Companies 2010-2011, tons

Indicators 01.07.2011 | 01.07.2010 G’°W§2 rate, | 010 2009 G’°W§2 i
Bananas 5419177 | 41446,03 30,75% | 80201,17 | 92928,81 -13,70%
Citruses 14600,30 10841,75 3467% | 2158474 |  24001,68 -10,07%
Exotic fruits 1773,22 1251,02 41,74% 7011,25 6920,05 1,32%
Vegetables 488048 5166,32 -5,53% 722155 3264,08 121,24%
Grocery 45414 22,52 1916,18% 296,20 0,00 -
Canned food 1,14 5,38 -78,90% 8,35 25,32 -67,02%

Source The data on Group consolidated indicators have babmitted by the Issuer

When studying market share and performance imalisatonsidering the situations of recent yearssaw
that the volumes of goods sold by UFC depend omuahyes of price for interchangeable goods, for eXamgpples. In
order to avoid considerable fall of sales, UFC toasonsider greater diversification of trading falid, having studied
influence of price dynamics of the competitive geash bananas and citruses. The Agency positivetiynates
expansion of the assortment of sold goods whichuwed in 2010 at the expense of vegetables andedafood.
However, probably the policy on commodity diversafiion needs to be corrected, based on the refulezent years’
price instability analysis. In the meantime the pamy obviously remains dependent on the situatiothé market of
bananas and on the readiness of Ukrainians to omnghis imported product, that automatically inesdVUFC into
poorly regulated currency risks.

4. Credit history of the Issuer

The studying of credit history of the Issuer and@r of Companies by RA Expert Rating has yieldesl th
following results.

1. UFC founders take part in business crediting¥a3af indebtedness as of the beginning of 2011bkas due
to individuals-founders of the company. The Agerestimates the given factor as positive and considbeat
participation of founders in business financingoone extent ‘warrants’ recoverability of externaddits.

2. 63,2 % of indebtedness corresponded to the bamiading foreign ones. A major bank of the figgbup
according to NBU classification, with high creditting acts as one of creditors of the Issuer. Adiogrto Agency,
presence of such creditor provides good level oftrod over the Issuer and over purposeful expenginf funds.
Accordingly, the presence of creditor bank alsautdhpositively influence the financial disciplinéthe Issuer.

Structure of Issuer credit indebtedness as of 02001 :
- Bank loans — USD 12,596 m (63,21 %);
- Loans by founders - 7,3309 m (36,79 %).

The currency structure of credit portfolio of tlesuier causes concern: 90,72 % of loans issued &8D and
only 7,11 % - in UAH.

As a result, there is a dangerous situation whengsuer is forced to book expenditures in US dgllep serve
portfolio of credits also in USD and Euro, but tlevenue is received mainly in UAH. Such dispromortincreases
currency risk of the Issuer. Fast turnover of reakie and payable debts could not be enough totsaveompany from
exchange rate fluctuations. According to the Agenhg Issuer in the long term should considerabtuce portfolio
share of credits in foreign currency as a minimarbQ %.
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Currency structure of a credit portfolio as of G12D11:
- USD - 90,72%;

- UAH - 7,11%;

- Euro - 2,18%.

The analysis of credit portfolio of the Issuer Is®wn that in the past it managed to successfaipack
large credits. The agency does not possess infman availability of due debt of the Issuer teditors. The current
loan portfolio is more or less balanced on amoants maturities, however it is not balanced on cuwyeof credit (see
table 8).

Table 8
Credit history of UFC Group of Companies in 2010-201, thousands of monetary units
Contract Maturit Due as of Due as of
Contract no Currency date Amount Interest rate date Y 01.01.2010 01.01.2011

RIB LV24RIBR00012660K0001 Usb 01.01.2008 4000,00 12,50% 25.08.2018 2659,43 3466,57
AP. usb 01.01.2006 14,00 15,00% 31.12.2011 14,00 14,00
BBB-UFC 31-06 V Usb 07.12.2006 1000,00 13,00% 21.05.2012 1000,00 1000,00
BBB-UFC 34-07-840-K usb 27.11.2008 2000,00 13,00% 21.05.2012 2000,00 2000,00
BBB-UFC 46-08-840-K new Usb 27.11.2008 1000,00 13,00% 02.11.2012 1000,00 1000,00
BBB-UFCi 21-09-840-K new since 28.12.09 usb 28.12.2009 1000,00 13,00% 09.03.2012 1000,00 1000,00
BBB-UFCi 44-09-840-K new since 28.12.09 usb 28.12.2009 1000,00 13,00% 09.03.2012 1000,00 1000,00
BBB-UFCi 47-09-840-K(dol.) new since 28.12.2009. Usb 28.12.2009 1700,00 13,00% 02.12.2012 1700,00 1700,00
Loan Turkey 2009-2010 (closed on the 09.04.10) usb 20.09.2009 210,00 7,50% 09.04.2010 210,00 0,00
Loan Turkey (closed on the 31.08.10r.) Usb 24.09.2008 354,03 13,00% 31.08.2010 354,03 0,00
Loan by individual (owner) usb 01.01.2011 40,00 12,00% 16.12.2011 - 40,00
Loan by individual (owner) (closed on the 17.12.10) Usb 01.12.2008 5,71 15,00% 17.12.2010 5,71 0,00
Loan by individual (owner) (closed on the 03.02.11) usb 23.12.2009 300,00 18,00% 03.02.2011 300,00 600,00
Loan by individual (owner) Usb 06.02.2008 30,00 12,00% 31.12.2011 30,00 30,00
Loan by individual (owner) usb 10.11.2008 300,00 15,00% 31.12.2011 300,00 300,00
Loan by individual (owner) Usb 10.01.2008 3599,70 15,00% 31.12.2011 3599,70 4099,60
Loan by individual (owner) (closed on the 20.01.10) usb 01.01.2008 50,00 15,00% 20.01.2010 50,00 0,00
Loan by individual (owner) usb 27.08.2008 2000,00 12,50% 31.12.2011 2000,00 1580,00
Loan by individual (owner) Usb 29.04.2009 170,00 17,00% 29.04.2014 170,00 150,00
Loan by individual (owner) usb 01.09.2009 100,00 12,00% 31.12.2012 65,00 100,00
Loan by individual (owner) (closed on the 02.12.2010) Usb 01.01.2008 150,00 12,00% 02.12.2010 150,00 0,00
BBB-UFC 60-07-980 UAH 26.09.2007 - 21,00% 30.09.2011 1137,61 11274,57
Moan by individual (owner) EUR 01.01.2008 25,93 10,00% 31.12.2011 25,93 25,93
Moan by individual (owner) EUR 19.11.2009 300,00 15,00% 31.12.2011 300,00 300,00

Source The data on Group consolidated indicators have babmitted by the Issuer

5. The analysis of probable external support by shiaholders

The Agency established that 4 citizens of Ukraiearmnently residing in the city of Kiev are theriders of
PrJSC UFC (USREOU code 33780390). Each has 25%saét shares. The authorized capital of the Idsagtbeen
never raised over the last 5 years. Shareholddtyegrew at the expense of profit capitalizatiordaeevaluation of
assets. The founders financed company work threuedit mechanism. The Agency admits that such nméshahas
been chosen because of the differences in thedigacondition of founders.

The list of the founders of the Issuer:

- Kutsenko Oleg Leonidovich - 25 %, 13, ap. 141, Staronavodnitskaya str., Kiev

- Zakharov Vladimir Alekseyevich - 25 %, 12, ap 185, Bereznyakovskaya str., Kiev
- Kalistratov Alexander Viktorovich - 25 %, 2, ap. 30, Kiev, Volgo-Donskiy lane. .

- Nabok Vadim Vladimirovich - 25 %, 22, ap 205, Bereznyakovskaya str., Kiev

The Agency does not have reliable information owgte capitals of each founder. However as analgkis
credit history has shown, the founders possessciuft resources to finance company activity. Iclseases, the
availability of external support is recognized, lisitevel remains uncertain.

6. Summary of company activity risks and other faatrs, taken into account at
rating

Currency risk. According to the Agency, the currency risk islsihe of the most dangerous risks for the
Issuer. Sharp rise of UAH to USD dollar from 8 12 UAH a dollar can result into a stressful it

Firstly, similarly as it happen in Q4 2008, the wok of sales of bananas and other imported frgitikly
becoming more expensive, may drop abruptly.

Secondly, the debt load under the already issuadslorecalculated to UAH, will sharply increase in
comparison to balance indicators of the Issuerclvhre yet nominated in domestic currency.
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Thirdly, at devaluation the Issuer may lose a pagrofit or even to incur in losses; decreased alaby the
population may force the Issuer to lower the prifesthe sake of selling the already deliveredunogs of goods which
shelf life is limited and storage is expensive.

As a result, devaluation would provoke occurrentdath currency and market risks. Revaluation, loa t
contrary, is advantageous for the Issuer. Accordinghe Agency, Ukraine has too limited set of mtgmols for
lowering currency risks. Gradual replacement ofrency credits by loans in domestic currency canthee only
possibility for decreasing the risks. In the praces placing the planned series of issue of bohisgrocess will be
implemented in practice.

Also the new project on transition to containengjgortations can lower currency risk of the Isstliée Issuer
will be able to transport the cargoes farther andoedingly will gradually reduce the influence ofeats in the
USD/UAH market upon its financial results.

Market risk. It should be understood that, same as for modetemterprises, UFC credit risk is not covered
by material assets capable to act as firm pledgeh 8ompanies guarantee execution of obligatioitbeatxpense of
capability to generate certain size of EBITDA. Tdmmpany can both improve and impair the conditimn€EBITDA
generation. However there are a number of factbraasket nature, which do not depend on the Issdecording to
the Agency, price fluctuation on fruits interchaabke with bananas and citruses is one of suchrfacki the same
time any price fluctuations in the related marlegtald not cause essential (catastrophic) loss 16, Wifough can affect
profitableness of the Group of Companies.

Other kinds of risks.

UFC is exposed to operational risk. The projectha Issuer on transition to container transpontatiof
bananas is logical and looks out effectively. Hogrethe Issuer could not provide exact calculationsthe effect
expected from transition to container transportatid bananas. Therefore more precise conclusiomftatt from
transition will be made later by the Agency, alngbdsed on the results of company work in Q4 2011.

Being a large importer, UFC may undergo risks duehanges of customs legislation, system of tanadiod
antimonopoly law. Eventually, UFC remains dependentprice instability in the market of bananas aitduses. A
number of factors arising in such markets, are bdydFC influence, but will influence profitabilitgf UFC work.

7. Conclusions

In September, 2011 the analytical service of RAp&%-rating” performed rating research on Privatiatj
stock company UFC (USREOU code 33780390). On Sdmenmié' the rating committee of RA “Expert-rating”
decided to assign credit rating according to th@nal scale at the levelA to A seriesof the planned issue of bonds
for total amount of UAH 25 m by Private joint stockmpany UFC.

Making decision on assignment of investment gradmlit rating, RA Expert Rating was guided by the
following conclusions:

1. UFC Group of Companies has considerable markatesof trade in fruit in Ukraine. By Agency
estimations, company share over the last 5 yeatiseirmarket of bananas fluctuated from 66 to 39%&6. H1 2011
revenue of UFC grew on 63 % in comparison withsame period of 2010. In October, 2011 the Issaetsstontainer
transportation of bananas that should affect paditiboth its revenue, and key return indicators] also to reduce
negative influence of UAH devaluation risk on thedit status of the Issuer.

2. In H1 2011, the Group of Companies generated’EBIin the amount of USD 9,2 m., and the shareholde
equity of the Group by only 44% covered UFC lial@k. The situation was smoothed by that fact #mgtroximately
37% of credit indebtedness was due to UFC foundersuch conditions, according to Agency, the Issuan attract
USD 3-4 m. without impairing the solvency. Also tAgency has established that the Group of Compaatiehe
beginning of Q3 2011 possessed liquid assets iratheunt of UAD 1,6 m that ensured sufficient leg€lCompany
solvency in the short run.

3. A deterrent for the credit rating remains theseatre inside the group of companies of currendy ris
management system. The occurrence of currencyirrisi?2 2008 has resulted not only in losses duextha&nge rate
difference, but also to sales reduction becauskeofease in consumption of becoming ever expemmsiperted goods.
By Agency estimations, before the end of 2011 thectical occurrence of such risk does not endatiyerssuer,
however in the future this risk can occur and tteube servicing of external creditors’ loans.

4. In the long run, to reduce the risks, the Grofigompanies should more in-depth diversify itsibess, for
the sake of substantial reduction of negative efi€price dynamics of the goods interchangeableliation to citruses
and bananas.

The credit rating to planned bond issues of PrJ$C Wdan be revised towards rising after completibn o
placement and analysis by the Agency of the investrprogram of the Issuer.

See complete substantiation of the rating in thimgareport of the Issuer.
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Appendix A

Use limitations of the rating report

The present report is an intellectual property ppétt Rating RA Itd. All intellectual property rithowned by Expert Rating RA Itd and
related persons are protected in conformity with lggislation of Ukraine. No part of this reportyrae sold, reproduced or distributed by third
parties without previous written approval of ExpBwting RA Itd. All information contained in thegsent report, has been obtained by Expert
Rating RA Itd from sources which Expert Rating RA tonsiders reliable. Due to the possibility ofrtan or technical error, and other factors,
Expert Rating RA Itd does not guarantee an absatkitebility of the provided information. The crediating of the company or of its debt
instruments and any part of the information corgdiim the report should be regarded exclusivelgraspinion on degree of company resistibility to
adverse influence factors, not as recommendatiopuochase or sale of securities nor on use of cagnparvices. Expert Rating RA Itd does not
bear responsibility for any consequences of credigstment or economic decisions of the thirdipartaken solely based on information on ratings,
assigned by Expert Rating RA Itd.

Depositors, insurers, investors, when using thergiating report, do automatically agree that thretents of the given rating report are the
opinion of analysts of Rating Agency Expert RatimgCompany credit worthiness or on credit risk légard by securities.

Taking into consideration the results of compangemurity credit rating estimation, it should belerstood that:

1. At rating estimation factors are considered Whdan positively or negatively affect company dipbiTherefore, Expert Rating RA Itd
evaluates level of resistibility of the companyativerse influence factors. For the companies thimason is conducted according to the national
scale in compliance with the scale approved byRa&solution of the Cabinet of Ukraine no 665 of A@bth in 2007. The Agency independently
determines the correspondence between internatmuhhational scales, a rating on the internatienale of agency is assigned solely on demand
of the client.

2. The information provided in the rating reportigthsource is the client or the regulator, canhslgdiffer from the public information
available in other sources through differences/gtesn of accounting or methodology of indicators@ation.

3. The information provided in this report on fgmishareholders of the company is given in theeturyr used in the official annual report
of the shareholder company. When comparing sueiméial information with the data of the companybsimilar foreign companies the difference
in systems of accounting and accounting policy khbe always considered.

Table A
National rating scale. Long-term credit ratings (mae than one year)*

Rating Rating interpretation

The borrower or a debt instrument with uaAAA rating is characterized by highest credit status compared to other
uaAAA o .
Ukrainian borrowers or debt instruments

uaAA The borrower or a debt instrument with uaAA rating is characterized by very high credit status compared to other
Ukrainian borrowers or debt instruments

The borrower or a debt instrument with uaA rating is characterized by high credit status compared to other Ukrainian
uaA borrowers or debt instruments
Credit status level is sensitive to influence of adverse commercial, financial and economic factors

The borrower or a debt instrument with uaBBB rating is characterized by sufficient credit status compared to other
uaBBB Ukrainian borrowers or debt instruments.
Credit status level depends upon influence of adverse commercial, financial and economic factors

The borrower or a debt instrument with uaBB rating is characterized by credit status lower than sufficient one
uaBB compared to other Ukrainian borrowers or debt instruments.
There is high dependence of status level upon influence of adverse commercial, financial and economic factors.

The borrower or a debt instrument with uaB rating is characterized by low credit status compared to other Ukrainian
uaB borrowers or debt instruments. There is very high dependence of credit status level upon influence of adverse
commercial, financial and economic factors.

uaCCe The borrower or a debt instrument with uaCCC rating is characterized by very low credit status compared to other
Ukrainian borrowers or debt instruments. Potential default is probable.

uaCC The borrower or a debt instrument with uaCC rating is characterized by high default probability

uaC The borrower is approaching default

Default status. Payment of interest and of principal amount under borrower’s liabilities has been suspended without

el reaching agreement with creditors concerning debt re-structuring before maturity date.

or "+" are intermediate categories of ratimgated to main categories.
* — according to the scale approved by the Resmutof the Cabinet no 665 of April 26, 2007

The present appendix is an integral part of thegatport
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