
 
 

United Wagon Company 
New Board election   
 
 United Wagon Company shareholders have elected a new 

board of directors. The EGM held on 11 March 2019 elected a new board 

of directors comprising seven members: Andrey Bokarev, Vladimir Varivonchik, 
Artem Kirillov, Alexander Sokolov, Rakhman Khalilov, Timofey Khryapov, and 
Sergey Chagay. The new board appointed Alexander Sokolov chairman at its first 
meeting on 15 March. The board comprises four representatives of Bank Otkritie: 
Alexander Sokolov, Vladimir Varivonchik, Artem Kirillov, and Sergey Chagay. The 
company has not commented on the number of independent directors; however, 
Andrey Bokarev and Rakhman Khalilov may be recognized as such, on our view. 
The CEO Timofey Khryapov may - given his experience with Russian 
Technologies - be associated with the new shareholder Uralvagonzavod, which is 
controlled by Russian Technologies. Now, representatives of the two largest 
rolling stock producers, Transmashholding and Uralvagonzavod, are on board of 
UWC. 

 The board will set new corporate governance procedures and 
update the strategy. UWC has been through an intensive growth phase 

over the last seven years since the launch of production by a newly built plant. 
Currently, the company is approaching its full capacity utilization and represents a 
mature business that is well established as a leader in the innovative railcar 
market. The major focus of the company is on diversification of its products, 
markets and client base in order to maximize the return for shareholders. The 
high level of accumulated debt is the key financial challenge that will be 
addressed by the new board, according to CEO Timofey Khryapov. We expect 
the debt restructuring negotiations started last year with the major creditor Bank 
Otkritie to result in a lighter burden by the end of the year. The company may 
provide an update after it publishes its FY2018 financial results in April 2019. 
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Ticker / Main Exchange UWGN / MOEX 

Current price, RUB 480 

MktCap, RUBmn 

EV, RUB mn 

Number of shares 

55,678 

159,488 

115,996,689 

  

Indicies MOEX Broad 
Market Index, RTS 

Broad Market 
Index 

  

  

  

  

  

Description:  

United Wagon Company is the leading Russian 
producer of the modern rolling stock. The 
company supplies innovative gondolas, hoppers, 
tanks and other railcars to Russian customers and 
to exports. The company’s capacity is 22,000 
railcars per year. The Russian market share of 
UWC reached 29% in 2018. 
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Alexander Sokolov Alexander Sokolov serves as president and chairman of the management 

board of Bank TRUST and is a member of the supervisory board of VTB 

Bank. He also serves as chairman at AVB, head of the risk department at 

Bank Otkritie, chairman at RGS Bank, and supervisory board member at 

Rosgosstrakh, Pochtabank, and Dolgovoy Center. Alexander Sokolov 

represents Bank Otkritie. He elected chairman of the board. 

 

Andrey Bokarev Andrey Bokarev serves as the president of Transmashholding since 2008, 

chairman of Kuzbassrazrezugol coal company since 2003, board member 

of Ural Mining and Metallurgical Company since 1999, and chairman of the 

board at UGMK-Perspectiva pension fund. He has held a number of top 

management positions in public and commercial organizations. Andrey 

Bokarev may be recognized as an independent director of the company.  

 

Vladimir Varivonchik Vladimir Varivonchik serves as director of the department of risks of 

corporate business at Bank Otkritie since 2018. He served as senior 

managing director at Sberbank of Russia in 2017-18 and as managing 

director at Raiffeisenbank in 2010-17. He represents Bank Otkritie. 

 

Artem Kirillov Artem Kirillov serves as advisor and managing director at Bank Otkritie, 

chairman at GEOTEK Seismorazvedka, and deputy chairman at TRUST 

Bank. Previously, he served as junior partner at McKinsey & Company In 

2017-18, CEO of Nord Group in 2014-17, and advisor to the CEO at First 

Russian Recovery in 2014. Artem Kirillov represents Otkritie Bank on the 

board. 

 

Rakhman Khalilov Rakhman Khalilov serves as chairman of ISR Trans since 2015. Before this, 

he served as the head of RIROIL oil trading company, and as a trader at 

LUKOIL. He may be recognized as an independent director of the company. 

 

Timofey Khryapov Timofey Khryapov has been CEO of UWC since 21 December 2018. 

Previously, he served as first vice president and chairman of ARETI 

International Group in 2016-18, CEO and first deputy CEO of VEB Capital 

in 2014-16, and first deputy CEO of Stroitransgas in 2012-14. He serves as 

chairman of the board at Novinsky Passage, Pilsen Steel, Kraslesinvest, 

VEB Invest, Modum-Trans, and BelZAN. Timofey Khryapov has held senior 

positions in Russian Technologies and other companies. 

 

Sergey Chagay Sergey Chagay serves as head of department at Bank Otkritie since 2018. 

Before, he served as senior managing director at Vnesheconombank in 

2017-18, and as head of department at Sberbank in 2010-14. He 

represents Bank Otkritie on the board.  
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Analysts certification and disclaimer 

This report has been prepared and issued by Hypothesis Research Limited (“Hypothesis”) in accordance with Hypothesis 
policies for managing conflicts of interest arising as a result of publication and distribution of investment research. 
Hypothesis is authorised and regulated by the Financial Conduct Authority (“FCA”). This report has been prepared by the 
analyst whose name appears on the front page of this report. 
The information contained within the report is intended for use by professional clients and eligible counterparties as defined 
in section 3 of the FCA Conduct of Business rules. Our research must not be acted on or relied upon by persons in the UK 
who would be categorised as retail clients. 
The report must not be distributed in any other jurisdictions where its distribution may be restricted by law. Persons into 
whose possession this report comes into should inform themselves about, and observe, any such restrictions. 
All information used in the publication of this report has been compiled from publicly available sources that are believed to 
be reliable, however we do not guarantee the accuracy or completeness of this report. Opinions contained in this report 
represent those of Hypothesis and the analyst at the time of publication.  
Hypothesis does not offer or provide personalised advice. The information provided is not intended to be, and should not be 
construed in any manner whatsoever as, personalised advice as it does not have regard to the specific investment 
objectives, financial situation and particular needs of any specific person who may receive this report. The information 
provided by us should not be construed by any subscriber or prospective subscriber as Hypothesis’ solicitation or 
inducement to buy, sell, subscribe, or underwrite any securities mentioned in this report. Investors should make their own 
investment decisions based upon their own financial objective and resources. 
Hypothesis has a restrictive policy relating to personal dealing. Hypothesis, its respective directors, officers, employees and 
contractors do not hold any positions in the securities mentioned in this report. Hypothesis may perform services or solicit 
business from any of the companies mentioned in this report.  
The value of securities mentioned in this report can fall as well as rise and may be subject to large and sudden swings. In 
addition, it may be difficult or not possible to buy, sell or obtain accurate information about the value of securities mentioned 
in this report. Past performance is not necessarily a guide to future performance. Forward-looking information or statements 
in this report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet 
determinable, and therefore involve known and unknown risks, uncertainties and other factors which may cause the actual 
results, performance or achievements of their subject matter to be materially different from current expectations.  
To the maximum extent permitted by law, Hypothesis, its affiliates and contractors, and their respective directors, officers 
and employees will not be liable for any loss or damage arising as a result of reliance being placed on any of the information 
contained in this report and do not guarantee the returns on investments in the products discussed in this publication. 

Please find further information and disclaimer on http://www.hypothesisresearch.co.uk/disclaimer. 
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