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OnpepneneHve TepMMHOB

» duHaHcoBasa OTYETHOCTb, NoarotosneHHaa KomnaHuen B
COOTBETCTBUM C MexayHapoaHbIMU cTaHQapTamu
dmHaHcoBou otyeTHOCTU (MCDO) unu apyrumm
OOLLENPUHATLIMWN CTaHgapTamMu DyxranTepcKkoro y4yerta

» AyanTt gouHaHCOBOW OTYETHOCTWN B COOTBETCTBUN C
MexagyHapoaHbiMu ctaHgaptamu ayamta (MCA) nnu
OpYyrmMmun ooLWENPUHATLIMM CTaHgapTamMu ayauTa
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OGOwue TpeboBaHNA K hnHaHCOBOU
OTYETHOCTMU

» CootBetctBne MCoPO
» Obliee npeacrasneHue
» CobnogeHne TpedbosaHnmn MCOO
» Hanunune cpaBHUTENbHbIX AAaHHbLIX MO NpeabiaywmMmM nepmogam
» Hanunine Bcex He0BXo0aMMbIX PACKPbLITUIA U NOSICHEHWU

» «[1po3pavyHoOCTb» OTYETHOCTU U CripaBeasIMBoe
npegcrasneHne MHaHCOBOro COCTOSIHUSA U
pe3ynLTaToB AEATENbHOCTH

» AyauTop BbICTYNAET «rapaHTOM» Nofb30BaTeNAM
do1MHaHCOBOW OTYETHOCTU B TOM, YTO OHa COOTBETCTBYET
BCEM HEODXOAUMBIM KPUTEPUAM
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TpeboBaHusA K pMHAHCOBON OTYETHOCTM,
BKro4Yaemom B npocnekt IPO

» basoBoe npaBuno noarotoBkn K IPO Ha Bcex nnowiagkax,
Bkntovast LSE: Heobxoaumo npeactaBnsaTb
npoayoupoBaHHyo PUHAHCOBY OTYETHOCTbL 3a
nocrnegHue Tpu roga AesTenbHOCTH

» OTyeT ayanTopa AOMKEH coaepXXaTb «4MUCTOE»
ayJuUTOPCKOE 3aKJloyeHMe B OTHOLLEHNE BCEX
npencTaBneHHbIX NepnoaoB

> VicknoueHnsa 13 obwmux npaBun o4eHb PEAKN U OOMKHbI
ObITb cornacoBaHbl C perynupytowmm opraHom (i.e. UKLA)
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TpeboBaHus K pMHAHCOBON OTYETHOCTU
BKro4Yaemom B npocnekt IPO

» [lpouecc nogrotoBKM OTYETHOCTM 3a NpeaLUecTByOLLNE
TPWU roga Henb3sa Ha4YMHaThL NoA YXXe NPUHATOE peLLEeHne
O BbIxoge Ha IPO

» [lpobnemaTnyHbiM OyOeT 1 NonyyYeHne «HUCTOoro»
ayOuUTOPCKOro oTtyeTa

» CocTtaBneHne donHaHCOBOW OTYETHOCTU OOIMKHO CTaTb
nepBbIM LLAroMm KOMnaHuM 3agosro Ao Havana
HenocpeacTBeHHO noarotoBku K IPO
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OcCHOBHbIEe NpobnemMsbl U NpakTU4yeckune
acnekTbl NOAroTOBKM OTYETHOCTU U ayauTa

» duHaHcosasa nHdopmauma — aapo NpocnekTta

» HekadecTBeHHas, HeybeaouTenbHasa UMM He4OCTOBEPHaS
donHaHcoBas nHopmMauns — rnaBHbIM KaMeHb NPETKHOBEHUSA Ha
nyTn K ycnewHomy IPO

» HepocTatkm B cMctemMe yyeta 1M NoArotoBkM PMHAHCOBOM
OTYETHOCTU, CUCTEME BHYTPEHHErO KOHTPOJSIA CHMXAIT CTENeHb
OoBepus K oMHaHCOBOW MHPOPMAaLMM O KOMMNaHUN N CTAaHOBATCA
OOHUM M3 [MaBHbIX PaKTOPOB pUCKa BINUAKOLLNX Ha ee OLEHKY

» OrtcyTtcTBMEe adhPEKTUBHO PYHKLMOHMNPYIOLLIEN CUCTEMBI
ByxranTtepckoro yydeTta n nogarotoBku oMHaHCOBOM OTYETHOCTU
aenaet NpakTUyeCckn HEBO3MOXHbIM CODNoAeHNE CPOKOB
NOAroTOBKM N ayauTa oMHAHCOBOW OTYETHOCTU B YCTAHOBIEHHbIE
cpokn ansa uenen IPO u nocne Hero

26 vioHs 2008 Ctp. 6 El| ERNST & YOUNG

Quality In Everything We Do



OcCHOBHbIEe NpobnemMsbl U NpakTU4yeckune
acnekTbl NOAroTOBKM OTYETHOCTU U ayauTa

» «bopoTtbcs» ¢ 60MbLUNMHCTBOM NPobrem, BNUAOLWNX HA
doMHaHCOBYIO OTYETHOCTb, Ha 3Tarne rnepexoaa K NpakTU4eCcKou
ctaguu nogrotosku K IPO yxe nosgHo

> OPPEKTMBHO ynpaBnaTb pakTopamm pucka v nosbIWaThb
NHBECTULMOHHYIO NpUBMNeKaTeribHOCTb KOMMaHUM MOXXHO NLLb
3abnaroBpeMeHHO opraHn3oBaB 3(PdEKTUBHbIN NPOLIECC
MOHUTOPUHra ee PMHAHCOBOro COCTOAHNSA U NOATOTOBKMN
OTYETHOCTU

» OpraHmnsayma Takoro npouecca Tpeobyer:

» Agantaumu onepaunoHHbIX rnpoueccoB N CUCTEMbI BHYTPEHHETO
KOHTPOINA KOMMNaHUN K HOBbIM Tpe6OBaHI/IFIM

CosgaHnsa adpeKTMBHON MHPOPMALMOHHON CUCTEMDI
[MpuBnNeYyeHnsa KBanupuuMpoBaHHOIo NepcoHana
AganTtauum pUONYeCcKon CTpPyKTypbl b1usHeca

AHanmsa n, BO3MOXHO, NepecMoTpa KIto4YeBbIX aCreKToB BeAeHUs
Ou3Heca

vvyywvyy
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PunHaHCcoOBas OTYETHOCTb — Kakue npoobnemsbl

MOryT NpendaTcTBOBaTbL ycnewHomy |IPO?

» [lo Hawwemy onbITy Hanboree 3Ha4YMMbIMK NMpobremamu,
CBA3aHHbLIMU C PUHAHCOBOW OTYETHOCTLIO, KOTOPbIE MOTYT
nomMeLuaTb KOMMaHUM ocyLlecTBUTb ycnelHoe IPO unu
0o0OUTBLCA MakcMManbHOM CTOMMOCTU, ABIIAIOTCA:

» Hanunune «cylwecTBeHHbIX HEQOCTATKOB» B npouecce
NOArOTOBKM (PMHAHCOBOW OTYETHOCTU U COOTBETCTBYHOLLEN

NHMPPACTPYKTYype
» HenpospayHasa cTpykTypa busHeca n MHaHCOBOW OTYETHOCTU

» HepgocrtaTtkm y4eTHOW NONUTUKN, HEKOPPEKTHOE ONnpeaerieHmne u
npeacTaBieHne KIoYeBbIX NokasaTenen OearenibHOCTH
KOMMAaHUN B CpaBHEHUN C MeXOyHapOo4HOW MPakTUKOU U
KOMMnaHuaAMU-aHanoramu
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PunHaHcoBaA OTYETHOCTb — CyLUeCTBEHHbIE

HeaocTaTku U pakTopbl pUcKa

» OddekTnBHaAsa cucTtema BHYTPEHHEro KOHTPONS ABMNSETCA OAHUM U3
KNIOYEBbIX aCMNeKTOB AEATENbHOCTM KOMMNaHUKU, KOTOPbI MPUHUMALOT BO
BHMMaHWE NHBECTOPbI

» BHYTPEHHMI KOHTPOMb — 3TO NPOLECC, HanpaBneHHbIN Ha obecneyeHne
OOCTaTOYHOW YBEPEHHOCTM B 4OCTOBEPHOCTN (PUHAHCOBOW OTYETHOCTU B
COOTBETCTBMU C OBLLENPUHATBIMU NPUHLUMNAMK ByxXranTepCcKoro yyeTa,
BKIIHOMas NPUHLKUMbLI U Npoueaypbl, KOTOPbIE:

» OTHOCATCH K BEAEHUI0 AOKYMEHTOObOopOoTa

» ObecneunBaloT 4OCTATOYHYIO YBEPEHHOCTb B TOM, YTO AOKYMEHTaLms
SBMAETCH AOCTaTO4YHOW, JOCTOBEPHOW N NOMHON AN NOArOTOBKU
donHaHCOBOM OTYETHOCTM

» ObecneuynBaloT JOCTATOMHYIO YBEPEHHOCTb B NpeaoTBpaLleHum 1
CBOEBPEMEHHOM BbISIBIIEHUN CYLLIECTBEHHbIX CryYaeB
HEeCaHKLIMOHNPOBAHHOIO NPUOOPETEHMS, NCNONb30BAHUSA UM NPOAAXKM
aKTUBOB KOMMaHUM
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PrnHaHcoBasA OTYETHOCTb — HEMPO3PaA4YHOCTb
ounsHeca n donHaHcoBon MHdopmaunm

» OTcyTcTBME NPO3payvHOU HPUONYECKON CTPYKTYPbI U
CUCTEMbI KOpNopaTUBHOIO yrpasreHnsd

» KoHconupgaumsa HEKOHTPONMpYyeMbIX KOMMaHUN U
HaobopoT

> CyLLI,eCTBeHHbIe CO€EJIKU CO CBA3aHHbIMIN CTOPOHaAaMU "
nocpegHnKamMu, ,El,GI7ICTBW-OLLI,I/IMI/I B NMNOJ1b3y
COBCTBEHHUKOB UK APYInNxX 3anHTepecoBaHHbIX J1L,

» HenpodunbHble onepaynn U arpeccuBHOE Hanorosoe
naHMpoBaHue

» PuHaHcMpoBaHMe BM3Heca Ha HEPbIHOYHbIX YCIOBUSX
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dnHaHCOBasA OTYETHOCTb — HEOCTaTKU B

A

YYeTHOW NONUTUKE

» BHewHne npobnemsi:

» CyLuecTBEHHOE YCIOXHEHNE N YCOBEPLLEHCTBOBAHNE
TpeboBaHnn MC®PO 3a nocnegHee Bpems

» CMelleHne NpUopUTETOB B CTOPOHY HaSTOroBOM U
yrnpasneH4yeckon nHgpopmaumnm
» BHyTpeHHue npobnemsi:
OTcyTCcTBME YY4ETHOM NONUTUKK B cooTBeTcTBUM ¢ MOPCO
OTcyTCTBME KOHCONMANPOBAHHOW MHOpPMaLnmn
OueHka banaHcoBbIX cTaTen
[1lpn3HaHMe goxoa0B N pacxogoBs
Y4yeT npruobpeTeHnsa apyrnx KoMmnaHum
[TonnTuka ynpasneHns puckamm u Kanntanom

vV v v vy Vvyy
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duHaHcoBas otyeTHoCcTb — nocne IPO

» CraB nyonnyHoun, komnaHus OomkHa obecnednBaTb
CBOEBPEMEHHYI0 NyONMKaumio KBapTaribHOU U
nonyrogosou gouHaHcoBoOW MHdpOpMaL K

» OHa He JomKHa oTnmMyaTbCcsa OT «nNpoayaupoBaHHOW»
e)XXerogHon OTYETHOCTMU

» ObecneunTb 3TO MOXXHO TONbKO nMes 3P EKTUBHO
dOYHKLUMOHNPYIOLLYIO cUCcTEMY ByxranTepcKoro yyeta u
NoaroToBkN opMHAHCOBOW OTYETHOCTM
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3aKn4vyuTenbHbIe KOM MEeHTapuUu

» |PO — npouecc UCKIIOYNTENBHO CNOXHbIN,
NPOOOITKUTESNBbHLIN N TPEDOYOLW MK BECbMA
3HaYUTESbHbIX 3aTpaT CO CTOPOHbLI KOMMNAHUN

» OnpaBoaTb cedbda Mo « MakCUMyMy» OH CMOXET TOSNbKO
NULLb NP TWaTeNbHON, XOPOLLUO CrflaHUPOBAHHOW
NOAroTOBKE U PACCMOTPEHUN BCEX BO3MOXHbIX Mpobrem,
B YACTHOCTM CBA3aHHbIX CO CBOEBPEMEHHOWU
NoAroToBKOW AOCTOBEPHOU (ODUHAHCOBOM OTYETHOCTU

» HaudumHaTtb npouecc nogrotoBku K IPO HYyXXHO 3apaHee

» CBOeBpeMEHHOE NPUBMEYEHNE K NPOEKTY
NpodeCccnoHanbHbIX, OMbITHBIX U 3aCIY>XUBaKOLLIMX
[10BEPUS KOHCYNBTAHTOB — KITHOM K yCrexy
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Cnacunbo 3a BHMMaHue

AnekcaHgp CBuctuy

Ernst & Young Audit Services LLC
Odounc: +380 44 490 3000
[Tpsimon: +380 44 490 3009
MobunbHbIn:+380 67 242 7505
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IPO — Ukrainian Tax Aspects

Vladimir Kotenko
Partner, Tax & Legal
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Key taxation issues to consider

» Holding company structure

» Advantages and disadvantages of using a foreign holding
structure

» Ukrainian holding structure — still unusual
» Potential restructuring mechanisms
» Preparation for an IPO

» Tax aspects of pushing down the funds attracted through
IPO to Ukrainian group entities
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Holding Company Structure
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Holding Company Structure

Shareholders

|

Ukrainian
company

26 noHa 2008

C1p. 18

» Foreign Holding Structure

» Operating companies are owned
by foreign sub-holding companies,
whose shares are held by a
foreign holding company

» Is there a need for an intermediary
holding company and if so where
to locate it?

» No “one size fits all” structure
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Foreign Holding Company Structure — opportunities and
iIssues

v Flexibility in selecting the point of entry of | Some foreign jurisdiction may be on the

v

group investors

A “bankable structure” — preferred by
foreign banks or used when financing is
sought at international capital markets

Higher flexibility for reinvesting group
income in new investment projects,
including those with new partners

International tax-planning solutions to
dividends, receipts from sales of
shares/interests in Ukrainian companies,
(] (o3

Higher level of protection against
forfeiture of Ukrainian assets, e.g.
recourse to international courts

‘black list’ of the financial monitoring
authorities

v Substance requirements

v Currency control restrictions (lack of
transparency)

v Permanent establishment risk for a
holding company / sub-holdings in
Ukraine

- this risk is normally manageable

v Thin capitalization rules may apply to

debt financing for Ukrainian companies
in the group

‘might be mitigated by introducing the
Ukrainian sub-holding company
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Foreign Holding Company Jurisdiction — selection criteria

» Approved trading floor for an IPO

» Tax considerations

Taxation of owners, registration of titles, inheritance issues
Tax treatment of dividends and capital gains

Absence of CFC rules

Stamp and capital taxes and duties on issues of share and debt capital
Substance requirements

Double tax treaties network

Is blacklisted?

Information sharing

» Other factors

VVVVYVYYVYYVYY

»  Flexibility — in terms of the possibility of amending the holding company structure
»  Manageability of the group
»  Consolidation and protection of assets
»  Possibility of preparing consolidated statements
» Issues related to the audit of the group.
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Anti-Abuse Rules

» Ukrainian tax laws contain no well developed special
anti-abuse rules

» Certain provisions of the civil law aimed at preventing abuse
of law are generally not efficient

» Most Ukrainian groups use foreign holdings without being
challenged by the Ukrainian tax authorities
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Potential Restructuring
Mechanisms
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Potential Restructuring Mechanisms

» Outright sale
» Reorganization
» |n-kind capital contribution
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Preparation for an IPO
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Analysis of Tax Risks

» Assessment of tax risks of the group
» Can a particular risk be reduced or eliminated?
» If risks can be reduced:
» Determining tax efficient way to reduce them to acceptable level
» If risks cannot be reduced
» Assessing the effect of those risks on the IPO
» Waiting for expiration of statute of limitations

» Do not include the entity with significant risks into the group. If
necessary, the business must be transferred into a new entity

R_eﬁtructuring — main method of elimination of the identified tax
risks
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Tax Opinion

» Tax Opinion is required on statements of Ukrainian and
foreign law in Taxation & Risk Factors Sections of the
Prospectus

» Tax Advisor comments on the Taxation & Risk Factors
Sections of the Prospectus:
» General overview of Ukrainian tax environment

» Specific risks (withholding tax on dividends, permanent
establishment etc.)

» Taxation of investors
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Pushing down the Funds
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Pushing down the attracted funds

A loan is a common way of financing Simple and transparent form of financing
operating subsidiaries by their holding |, Less tax efficient than debt (dividend
company payments are not tax deductible)
vLimitation on maximum interest rates v Restrictions on repatriation of
vRestrictions on tax deduction of interest profits/investments

expenses (thin capitalization rules) v Minority shareholders rights at the

v Exchange-rate differences level of Ukrainian company

vStatutory net assets requirements
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