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Market results

Main indicators and indices

Trader’s view

After the holidays growth got suspended at the Russian share market. p—
Domestic indices were correcting down by 1% in the first half of the day Glose pl - Change . — o — e —
following Asia and European trading grounds, along with the drop of oil prices,
which has been caused by dollar strengthening versus euro, and also the
expectations of the investors on increase of oil supplies in the U.S. So, mainly USDIRUR Y 275 00 023 976 205 875
the oil section was pulling the market down. Banks and power energy looked
better than the market. In the second half of the day the drop suspended, and
the market went laterally and continued trading within the psychological 1,500 Nikkei 225 v 086765 827 017 33 639 4913
and 1,400 points of the RTS and MICEX indices respectively. By the end of
the session slight climbing following the American markets was indicated.

MICEX v 1,412.55 -1.82 -0.13 3.25 556  105.05

NASDAQ Composite A 2,340.68 8.47 0.36 263 8.82 84.50

Source: Bloomberg; Estimation: Veles Capital

RTS, MICEX indices and trade volumes

Main news s
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Resource markets

. Change, %
Price, USD Change, USD.
day week  month year

Brent, USD/bbl v 79.18 0.38 048 233 1023 7870

Palladium, USD/ounce ¥ 467.00 5.75 -1.22 5.84 1172 13646

Nickel, USD/ton v 22,175.00 -49.00 0.22 0.08 2691 130.99
Estimation: Veles Capital

Russian share quotes

Change, %
Price, USD Change, USD ange,

day week  month year

LUKOIL v 53.73 -1.33 242 -0.89 284 6095

Surgutneftegas v 0.875 -0.00389 -0.44 398 9.26 56.98

Norilsk Nickel v 162.89 -2.53 -153 3.35 8.65 24087

<

MTS 8.01 -0.012 -0.15 1.00 7.06 11326

V1B A 0.00264  0.0000356  1.36 387 12.39 32945

Estimation: Veles Capital

Veles Management MC unit investment trusts

Change, %
Netasset ~ Share price, Since interest
value, RUR RUR day month year per annum
formation., %
VELES Capital A 9936907 116647 002 632 10720 422

Source: Veles Management MC

Given analytic materials of Veles Capital can only be used in information purposes. The company does not guarantee completeness of given information and its reliability, as well as it is not responsible
for any straight or consequential loss resulting from a non-purpose use. Given document cannot be considered as the reason for buying or selling either, one or another shares.

All rights on this bill belong to Veles Capital. Reproduction and/or spreading of the analytic materials Veles Capital cannot take place without a company’s authorization. © Veles Capital 2010
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Rise and fall leaders, %
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Industrial indices

Trader’s view

Change, %
Close, pt.

day week  month year

Oil and Gas
Power

2,551.83 -0.59 322 5.74 7864
2,783.12 1.85 6.47 1074 210.46
2,027.54 140 281 630 18167
4,396.98 0.35 4.87 1069  183.93
1,929.80 -0.73 214 1086  270.97
5,936.22 1.25 3.19 971 22383

Telecom
Metals and Mining
Manufacturing
Financial

2 1Ld - La

Source: Bloomberg; Estimation: Veles Capital

After the holidays growth got suspended at the Russian share market. Domestic
indices were correcting down by 1% in the first half of the day following Asia and
European trading grounds, along with the drop of oil prices, which has been caused
by dollar strengthening versus euro, and also the expectations of the investors on
increase of oil supplies in the U.S. So, mainly the oil section was pulling the market
down. Banks and power energy looked better than the market. In the second half of
the day the drop suspended, and the market went laterally and continued trading
within the psychological 1,500 and 1,400 points of the RTS and MICEX indices
respectively. By the end of the session slight climbing following the American markets
was indicated.

As a result the RTS index dropped 0.37% on Tuesday and totaled 1,502.70 points.
Among the outsiders we might outline the following: LUKOIL (-2.06%), Rosneft (-
2.00%), Gazprom (-0.90%). The most active purchase was on the shares of
Sberbank (+2.86%), preferred shares of Sherbank (+1.86%) and common shares of
VTB (+1.74%).

The turnover volume at the RTS market on Thursday formed 334 mn USD, and the
leaders on turnover volumes were the shares of Sberbank (173 mn USD), Gazprom
(44 mn USD) and LUKOIL (17 mn USD).

Against the background of absence of fundamental ideas, multiple-valued open of the
Asian grounds and no single trend of the oil prices, we expect the overheated Russian
market to continue moving laterally with slight negative trend till the open of the
American market. Speculators will be dominating.
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Trade results

0
Ticker Price, USD. change, % Year, USD Volat, % Volume, USD Mclfsf’[')m” Tjéggt’ Potential, %  Rec*
day week month Jan 1 year min max

Oil and Gas
Bashnef v BANE 2752 066 017 367 1721 000 756 2877 414 60,303 4682 } } }
Gazprom v GAZP 588 -080 384 260 398  87.28 348 679 321 302666320 139225 995 69.19 B
LUKOLL v LKOH 5373 242 089 284  -440 6035 3539 6646 287 161000150 45697 8379 5596 B
Rosneft v ROSN 804  -155 160 1113  -456 12187 408 016 327 114972662 73069 1037 2004 B

Surgutneftegas, pref. A SNGSP  0.521 0.28 2.90 13.19 8.58 116.67 0212 0.528 11.82 8,036,915 4,014 0.899 72.50 B

Tatneft, pref. Vv TATNP 290 -1.56 5.26 27.03 0.00 229.08 0.869 2.95 257 395,815 428 4.03 38.63 B

TNK-BP Holding, pref. VvV tbpp 165 045 0.15 0.61 9.67 0.00 0.645 1.78 249 75,545 740 1.79 851 B

Energy

Inter RAO UES A IRAO 000155 6.90 1101 1481 -096  651.73 0.000207 0.00175 4.75 54,250 64 - - -

Lenenergo v LSNG 101 -1.69 3.42 5.62 1794 368.66 0.227 1.02 452 63,922 931 0.696 -30.81 B

IDGC of Volga vV MRKV 0.00448 -0.86 10.11 11.62 9.38 0.00 0.00121 0.00485 25.78 58,748 801 0.005 11.50 B

IDGC of Siberia v MRKS 00117  -2.83 311 16.94 4219 41342 0.00172 0.0121 18.66 125,502 1,048 0.0046 -60.79 B

IDGC of Centre A MRKC 00337 260 20.88 26.59 2475 0.00 0.00706 0.0337 17.28 1,232,464 1,422 0.0163 -51.61 B

IDGC of South vV MRKY 000582 -0.79 6.12 2.99 -3.08 0.00 0.00364 0.00685 - 768,389 290 0.0031 -46.69 B

WGC-2 A OGKB 0.0429 342 16.08 40.42 4311 472.82 0.00785 0.0429 7.09 4,831,572 1,405 0.0595 38.59 B

WGC-4 A OGKD 00633 184 6.81 6.04 1885  441.30 0.0123 0.0661 7.60 900,895 3,992 0.0986 55.66 B

WGC-6 A OGKF 0.0298 578 15.82 24.55 2328 27654 0.00799 0.0298 452 3,784,909 962 0.0294 -1.33 B

TGC-1 A TGKA 0.000737 3.24 12.03 25.00 3655 78210 0.0000797  0.000737 4.86 1,573,913 2,840 0.002 17124 B

TGC-2, pref. A TGKBP 0.000268 3.85 18.01 20.32 0.00 231.84 0.0000804  0.000268  13.12 17,808 4 0.0011 310.25 B

TGC-4 Vv TGKD 0.000406 -0.05 555 15.66 6.65 254.99 0.000111 0.000415 5.75 332,523 536 - - -

TGC-5 v TGKE 0.000466 -0.76 1245 19.47 1945 42251 0.0000907  0.00051 721 158,333 573 0.0012 157.58 B

TGC-7 A TGKG 0.0476 131 3.83 711 5.69 532.18 0.00767 0.0503 447 168,235 1,426 - - -

TGC-10 v TGKJ 1.36 -0.05 261 444 11.08  -2045 1.16 2.50 3.86 205,160 1,198 - - -

TGC-12 (Kuzbasenergo) A KZBE 0.0117 2930 4249 45.27 3562 41049 0.00226 0.0117 4.02 2,094,750 824 - - -

TGC-14 A TGKN 0.000144 233 1352 2217 3102 14632 0.000057  0.000144 758 301,916 12 - - -

Nonferrous metallurgy

VSMPO v VSMO 11747  -2.63 344 36.72 7149  560.83 18.44 120.64 3.75 376,607 1,354 - - -

Sredneuralsky MPZ - sumz 8.28 0.00 0.00 0.00 -13.12 0.00 750 9.76 - - 42 36.55 341.69 B

Ufaleynickel ufal - 0.00 0.00 0.00 0.00 0.00 145 1.65 - - - 6.63 - R

Yuzhuralnickel A unkl 32500 236 301 0.00 2381 0.00 76.00 325.00 5.78 32,500 195 463.39 42,58 A

*B - Buy, A - Accumulate, H - Hold, R - Reduce, S - Sell, Rev - Under Revision Source: RTS, MICEX; Estimation: Veles Capita
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Trade results

Ticker Price, USD. Change, % Year, USD Volat, %  Volume, USD MCLst’bm" Tjgg;" Potential, % Rec*
day week month Janl year min max
Ferrous metallurgy (Steel)
Mechel A MTLR 2470 0.77 8.72 18.86 47.47 0.00 413 2470 4.56 1,062,917 9,460 17.99 2117 H
NLMC A NLMK 345 3.77 8.09 24.01 18.01 367.49 1.16 3.80 8.00 6,273,952 20,687 3.18 -1.87 A
Chelyabinsk Metallurgy Plant - CHMK ~ 232.50 0.00 1.09 1443 34.01 0.00 55.00 254.84 1158 - 735 - - -

Precious metals

Lenzoloto - nz 32.00 0.00 0.00 -3.03 6.67 0.00 25.00 41.50 4.76 - 36 34.21 6.91 H

Polyus-Gold v PLZL 4820 -112 -0.66 157 -9.06 46.22 32.34 60.79 261 6,296,417 9,187 48.67 0.98 H

Coal industry

159 318.92 390.83 B

Vorkutaugol - voug 6498 0.00 0.00 -0.08 -0.08 0.00 50.00 75.00

Kuzbassrazrezugol - kazru 0.44 0.00 0.00 -2.22 15.79 0.00 0.076 0452 3.92 - 2,690 0.41 -6.82 H
Yuzny Kuzbass v UKUZ 4240 -0.04 -0.05 -1.82 17.79 0.00 10.08 46.38 6.20 68,552 1,531 49.05 15.67 B
Pipe industry

Vyksa Metallurgy Plant v VSMZ 128750 -0.58 4.67 5.10 17.05 0.00 875.00 1300.00 - - 2,423 1564.92 21.55 B

TMK v TRMK 460 -2.76 0.06 5.47 1769  346.36 0.984 5.31 512 4,023,461 4,013 392 -14.72 R

Telecommunications

Volgatelecom, pref. ¥ NNSIP 271 -0.33 124 10.44 26.06  448.86 0.509 2.76 293 236,364 222 229 -15.57 B

Dalsvyaz, pref. A ESPKP  3.02 170 413 16.50 2312 460.93 0.55 3.02 313 355,417 94 3.14 412 B

MGTS v MGTS 14.08 -0.05 042 351 0.19 57.87 9.85 17.08 5.00 57 1,124 - - -

MTS v MTSS 801 -0.15 1.00 7.06 1018 11326 3.88 8.12 249 5,237,354 15,966 11.25 40.42 B

Rostelecom, pref. A RTKMP 249 2.87 3.46 14.20 21.39 349.27 0.576 2.59 4.65 12,227,711 604 222 -10.67 H
North-West Telecom, pref. ¥ SPTLP  0.61 -0.10 2.68 9.64 2379 274.02 0.167 0.622 6.85 124,421 123 0.377 -38.12 B
Sibirtelecom, pref. v ENCOP 0.0456  -0.05 0.61 2.05 2840  416.06 0.00904 0.0484 791 97,440 178 0.0285 -37.57 B
Uralsvyazinform, pref. A URSIP 00278 229 356 11.70 3737 35381 0.00618 0.0283 735 1,055,307 218 0.0242 -12.87 B
CenterTelecom, pref. v ESMOP 0.576 -0.73 2.30 -6.77 27.97 0.00 0.0756 0.659 10.65 26,766 303 0.23 -59.99 R
SouthTelecom, pref. A KUBNP 0.117 184 354 -8.22 0.00 0.00 0.018 0.128 176 6,217 114 0.0346 -70.48 H
Machinery
AvtoVAZ v AVAZ 0508 @ -1.91 -1.12 12.75 423 0.00 0.227 0.651 13.25 444,659 1,382 - - Rev

GAZ, pref. A GAZAP  17.00 160 197 25.93 25.93 0.00 750 20.57 791 - 25 9.60 -43.53 -

Kamaz v KMAZ 268 -1.53 253 13.67 7.28 485.49 0.473 272 6.60 156,423 2,107 1.7 -36.43 S

omz v omzz 297 -1.76 -0.03 18.54 2649 39459 0.603 344 5.98 14,456 105 6.32 11261 S

Power Machines v SILM 0208 -1.54 -0.96 284 8.03 0.00 0.0413 0.224 11.27 14,043 1,283 0.293 40.89 B

UAZ A uaza 00605 017 3.76 8.28 20.93 0.00 0.0291 0.0605 - 14,955 225 - - -

*B - Buy, A - Accumulate, H - Hold, R - Reduce, S - Sell, Rev - Under Revision Source: RTS, MICEX; Estimation: Veles Capita
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Trade results

Ticker Price, USD Change, % Year, USD Volat, %  Volume, USD MCJ‘SP[')’“” Tjéggt' Potential, %  Rec.*
day week month Janl year min max
Media & IT
Industry
BEPP - bunz - 0.00 0.00 0.00 0.00 0.00 - - - - - 81.00 - B
Chemical industry
Dorogobuzh A DGBZ 0654 151 630 2606 5377  260.85 0223 0.654 8.95 118,526 471 1.19 81.64 H
Silvinit v SliLv 70718  -0.76 0.80 -2.57 -8.75 0.00 359.21 829.09 345 51,269 5,534 1417.39 100.43 R
Uralkali v URKA  4.09 -1.89 0.07 -5.82 -3.30 171.29 1.79 5.29 433 12,224,684 8,679 14.18 246.98 B
Retail Trade
Pharmacy Network 36,6 A APTK 477 041 2.04 7.80 0.00 168.07 1.78 13.25 8.15 618,637 45 - - -

Seventh Continent A SCON 907 0.87 7.28 11.36 52.42 55.73 5.95 12.62 5.06 94,874 680 27.56 203.90 H

Consumer Sector
Baltika, pref. Vv PKBAP 3080  -0.05 0.09 -8.36 16.44  203.69 10.78 35.67 381 60,883 380 35.94 16.69 A
Kalina A KINA 2179 6.51 4.33 32.17 2449  388.62 467 21.79 5.07 121,048 212 49.34 126.48 A
Transport
Aeroflot Vv AFLT 183 -1.10 -0.38 6.52 432 119.21 0.846 1.88 2.59 5,415,015 2,028 315 72.60 B

NCSP v NMTP  0.151 -1.47 0.42 -0.96 567  211.30 0.0468 0.18 5.00 13,620 2,907 0.09 -40.37 S
FESCO A PRIM 0207 138 0.44 534 13.62 0.00 0.134 0.219 5.83 4,539 165 0.561 17054 B
Banks
VTB A VTBR-3 0.00264 136 3.87 12.39 1253 32945 0.000719 0.00264 4.74 129,765,216 17,781 - - -
Sberbank, pref. A SBERP 237 2.12 5.22 8.12 0.23  916.05 0.244 250 459 108,018,692 2,370 - - -
Oblgaz
Bryanskoblgas - brog 26250  0.00 0.00 0.00 8.25 0.00 200.00 430.00 - - 29 898.53 24230 B
Lipetskoblgas - lpog - 0.00 0.00 0.00 0.00 0.00 - - - - - 433.53 - B
Smolenkoblgas - smog  80.00 0.00 0.00 0.00 0.00 0.00 50.00 104.00 6.52 - 32 218.18 172.73 H
Services companys
Giprospetsgaz - gsgz 82500  0.00 0.00 -2.94 -13.16 0.00 375.00 1000.00 - - 29 7463.29 804.64 B

Spetsgazremstroy - sgrs 70.00 0.00 0.00 0.00 -12.50 0.00 70.00 85.00 - - 31 - - -

Other companys

*B - Buy, A - Accumulate, H - Hold, R - Reduce, S - Sell, Rev - Under Revision Source: RTS, MICEX; Estimation: Veles Capita
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Quotes of Russian ADR vs. shares in Russia

Shares in LastADR price, Change, Share'spricein Last Russian price, ~ADR/ o, Russian  ADR trade volume, Russia volume,
ADRCode  RTSCode =, np " Stock Market usD usD ADR, USD usD RS, % CNa9% % Ghange, 9 ths. USD ths. USD

X5 Retail Group v  FIVELU FIVE 0.25 London 33.80 -0.19 135.20 - - -0.56 - 3,445 -

AFK Sistema - JSFCFUS AFKS 20 New York - - - 0.923 - - -1.30 - 403

AFK Sistema A KO71GR AFKS 20 Frankfurt 2585 0.191 129 0.923 39.95 0.74 -1.30 1" 403

AFK Sistema v SSALI AFKS 20 London 25.74 -0.16 129 0.923 39.38 -0.62 -1.30 6,158 403
Wimm-Bill-Dann v WBDUS WBDF 0.25 New York 20.86 -0.69 83.44 53.22 56.77 -3.20 2.00 5,030 211
Wimm-Bill-Dann v WBPAGR WBDF 0.25 Frankfurt 20.72 -0.65 82.87 53.22 55.70 -3.04 2.00 - 21

V1B A VTBRL VTBR 2000 London 5.35 0.08 0.00268 - - 152 - 26,674 -

VTB A KYM1 GR VTBR 2000 Frankfurt 5.12 0.0382 0.00256 - - 0.75 - - -
Gazprom v GAZGR GAZP 4 Frankfurt 2353 -0.284 5.88 5.88 0.04 -1.19 -0.80 1,570 392,666
Gazprom v 0GZDLI GAZP 4 London 23.50 -0.28 5.88 5.88 -0.10 -1.18 -0.80 363,961 392,666
Gazprom v 0GZPYUS GAZP 4 New York 23.60 -0.35 5.90 5.88 0.32 -1.46 -0.80 3,407 392,666

Evraz - EVRUS N 0.33333333  New York - - - - - - - - -
Evraz A EVRLI - 0.33333333  London 3593 0.38 107.79 - - 107 - 40,017 -

Comstar-UTS A CMST LI CMST 1 London 6.30 0.20 6.30 6.20 161 3.28 - 5,929 0
LUKOIL v LKODLI LKOH 1 London 53.80 -1.10 53.80 53.73 0.14 -2.00 242 195,360 161,900
LUKOIL v LUKGR LKOH 1 Frankfurt 53.69 -0.94 53.69 5373 -0.07 172 242 528 161,900
LUKOIL v LUKOYUS LKOH 1 New York 53.95 -0.90 53.95 53.73 0.42 -1.64 242 2,799 161,900

Magnitogorsk ¥ MHQ GR MAGN 13 Frankfurt 1261 -0.0854 0.97 0.992 221 -0.67 -1.29 - 840

MMC v MMK L MAGN 13 London 12.90 -0.10 0.992 0.992 0.06 -0.77 -1.29 3,612 840

MTS A MKYGR MTSS 5 Frankfurt 54.13 0.319 10.83 8.01 35.16 0.59 -0.15 7 5,237
MTS A MBTUS MTSS 5 New York 54.77 0.27 10.95 8.01 36.75 0.50 -0.15 70,315 5,237
NLMK A N7MG GR NLMK 10 Frankfurt 34.52 0.663 3.45 345 0.02 1.96 3.77 7 6,274
NLMK A NLMK LI NLMK 10 London 34.84 1.04 3.48 3.45 0.93 3.08 3.77 14,603

NCSP - NCsPLI NMTP 75 London 11.50 - 0.153 0.151 1.60 - -1.47 159 14

WGC-2 A OGK2 LI OGKB 100 London 420 0.10 0.042 0.0429 218 244 342 328 4,832

Polyus-Gold v PLZL L PLZL 05 London 26.90 -0.40 53.80 48.20 1163 -1.47 -1.12 2,299 6,296
Polyus-Gold A P6J2 GR PLZL 05 Frankfurt 26.73 0.0543 53.46 48.20 10.92 0.20 -1.12 7 6,296

Rostelekom A RTLGR RTKM 6 Frankfurt 2897 0.257 4.83 4.95 -2.51 0.90 1.80 15 5179
Rostelekom A RKMDLI RTKM 6 London 2953 0.43 4.92 4.95 -0.64 148 1.80 47 5179
Rostelekom - ROSUS RTKM 6 New York - - - 4.95 - - 1.80 - 5179

RusHydro A HYDR LI HYDR 100 London 459 0.10 0.0459 0.0452 1.52 223 138 5,524 32,709

Source: Bloomberg; Estimation: Veles Capital
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Quotes of Russian ADR vs. shares in Russia

RTS Code Shares in LastADR price, Change, Share'spricein Last Russian price, ~ADR/ Russian  ADR trade volume,  Russia volume,
Change, % ths. USD ths. USD

ADR Code Stock Market

ADR usD usD ADR, USD usD RTs,5 Change%

Seversky pipe plant A SVYGR SV1Z 10 Frankfurt 54.41 2.69 5.44 - - 521 - - -

Sitronics A SR L SITR 50 London 0.995 0.045 0.0199 - - 474
Surgutneftegas A SGTZYUS  SNGS 10 New York 8.90 0.10 0.89 0.875 174 114 -0.44 12 18,754
Surgutneftegas v SGGDLI SNGS 10 London 8.81 -0.02 0.881 0.875 0.71 -0.23 044 15,019 18,754
Surgutneftegas A SGNGR SNGS 10 Frankfurt 8.66 0.00099 0.866 0.875 -0.97 0.01 -0.44 42

Tatneft v TIFBGR TATN 6 Frankfurt 31.57 -0.207 5.26 4.93 6.80 -0.65 -0.40 59 7,184
Tatneft - ATADLI TATN 6 London 31.70 - 528 4.93 7.24 - -0.40 7,543 7,184

Uralkali v URKA LI URKA 5 London 20.37 -0.30 4.07 4.09 0.28 -1.45 -1.89 19,481 12,225

Uralkali v M6B1 GR URKA 5 Frankfurt 20.15 -0.466 4.03 4.09 -1.35 -2.26 -1.89 7 12,225
Pharmstandard A PHST LI PHST 0.25 London 23.80 0.44 95.20 - - 188 - 417 -
Pharmstandard A GO12 GR PHST 0.25 Frankfurt 2373 0.641 94.92 - - 278 - - -
SouthTelecom ¥ KUEGR KUBN 50 Frankfurt 6.33 -0.00326 0.127 0.142 -10.77 -0.05 312 - 29
SouthTelecom - STJSYUS KUBN 50 New York - B B 0.142 - - 3.12 - 29

Source: Bloomberg; Estimation: Veles Capital
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Daily review
Commodity markets
Prices of energy carriers
Price, USD Change, % Year, USD
day week month Jan1 year min max

Brent, USD/bbl v 79.18 -0.48 2.33 10.23 2.56 78.70 41.87 81.97

WTI, USD/bbl v 81.49 -0.46 221 10.49 2.68 73.13 42.33 83.18

Steaming Coal Australia, USD/ton - 88.00 - - - - 39.68 60.20 88.00

Source: Bloomberg; Estimation: Veles Capital
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Prices of metals
Change, %
Price, USD 9 Year, USD
day week month Janl year min max

Silver, USD/ounce A 17.26 0.06 2.01 11.68 2.16 32.71 11.88 19.24

Palladium, USD/ounce v 467.00 -1.22 5.84 11.72 14,59 136.46 195.50 478.00

Copper, USD/ton A 7,475.25 0.52 0.20 13.83 181 108.65 3,548.50 7,630.50

Lead, USD/ton v 2,218.25 -0.60 2.00 10.18 -7.65 78.86 1,208.25 2,652.75

Zink, USD/ton A 2,346.25 0.17 521 12.27 -1.23 95.81 1,161.75 2,686.25

CR Steel, USD/ton - 847.00 - 0.59 3.17 2.17 34.02 606.00 847.00

Source: Bloomberg; Estimation: Veles Capital
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International indices

Russian indices

Change, % Current year, pt.
day week  month cur.year  year min max

Close, pt. ~ Change, pt.

MICEX v 1,412.55 -1.82 -0.13 3.25 5.56 311 105.05 728.23 1,484.03
Source: RTS, MICEX; Estimation: Veles Capital

Indices of developed markets

Change, %
Close, pt.  Change, pt. e, % Current year, pt.
day week  month cur.year  year min max
NASDAQ Composite USA A 2,340.68 8.47 0.36 2.63 8.82 3.15 84.50 1,268.64 2,340.68

Nikkei 225 Japan v 10,567.65 -18.27 -0.17 3.38 6.39 0.20 49.13 7,054.98  10,982.10

Amsterdam Exchange Nederlands A 339.09 0.92 0.27 331 6.95 1.12 70.18 199.25 343.03

DAX Germany A 5,885.89 9.98 0.17 1.89 7.05 -1.20 59.42 3,692.03 6,048.30

Swiss Market Switzerland A 6,868.32 1712 0.25 0.71 8.77 4.93 59.44 4,307.67 6,868.32

Source: RTS, MICEX; Estimation: Veles Capital

Indices of emerging markets

Change, % Current year, pt.
day week  month  cur.year  year min max

Close, pt. ~ Change, pt.

Europe
WSE WIG Poland v 40,585.00 -29.58 -0.07 240 7.89 1.50 78.66 22,716.13  41,617.21
Budapest Stock Exchange Hungary A 22,397.30 36.42 0.16 354 8.60 5.51 123.52 9,461.29  22,981.48
Tel Aviv 100 Israel v 1,132.32 -7.10 -0.62 071 6.93 6.32 96.55 576.11 1,147.63
Asia and Africa
Hang Seng Hong Kong A 21,207.55 10.68 0.05 1.44 7.16 -3.04 86.94 11,344.58  22,943.98

JSE Africa all Shr SAR v 27,898.14 -218.55 -0.78 1.92 5.45 0.84 53.69 18,152.43  28,346.78

N
(o=}
w

KOSPI South Korea A 1,660.83 0.79 0.05 5.75 -1.30 54.97 1,071.73 1,722.01

America

Brasil Bovespa STock Brazil A 69,576.38 1000.91 1.46 2.65 751 1.44 89.37 36,741.35  70,729.34

Venesuella Stock Market Venezuela A 57,057.62 112.86 0.20 0.54 -0.96 3.60 52.09 3748791  60,299.40
Source: RTS, MICEX; Estimation: Veles Capital
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Information disclosure

The statement of an analyst and confirmation of the responsibility withdrawal

The given report is prepared by the analyst (-s) of the Investment Company Veles Capital. The given estimations in the present report reflect personal opinion
of the analyst (-s). The award of the analysts does not depend, never depended and will not depend upon the specific recommendations or estimations,
provided in the present report. The award of the analysts depends upon the general efficiency of the business of the Investment Company Veles Capital,
determined by the investment benefit of the company’s clients and also upon the incomes from other types of activity of the Investment Company Veles
Capital.

The given report, prepared by the Research Department of the Investment Company Veles Capital, is basing on the public information. The present review
was prepared independently from other Departments of the Investment Company Veles Capital, and any recommendations and judgments, presented in the
given report reflect only the view point of the analyst (-s), participated in making of the present review. Due to that consideration, the Investment Company
Veles Capital considers being necessary to state that the analysts and the Company are not responsible for the content of the given report. The analysts of
the Investment Company Veles Capital do not take overall responsibility to regularly up-date the information, contained in the present report, and also to
announce about all changes, introduced to the present review.

Provided analytical material of the Investment Company Veles Capital could be used only with information aims. The company does not guarantee the
completeness and preciousness of provided information in the given report and its reliability, and also is not responsible for direct and indirect losses from
using of the given materials. This document cannot serve as a basis for purchase and selling any securities, and cannot also be considered as an offer from
the part of the Investment Company Veles Capital. The Investment Company Veles Capital and (or) its subsidiaries along with the staff, directors and
analysts of the Investment Company Veles Capital have the right to purchase and sell any securities, mentioned in the given review.

The Investment Company Veles Capital and (or) its subsidiaries can serve as a market-maker or have the liabilities for underwriting of companies’ securities,
mentioned in the given review, can purchase or sell them for clients, and also make any actions, which do not contradict the Russian law. The Investment
Company Veles Capital and (or) its subsidiaries can also be interested in the possibility of providing the companies, mentioned in the present review, with the
investments and bank or any other services.

All rights for the given bulletin belong to the Investment Company Veles Capital. The reproduction and/or distribution of the analytical materials of the
Investment Company Veles Capital are prohibited without the written permission of the Company. © Veles Capital 2010.

The principle of recommendation assignment

The investment recommendations are given based on the evaluation of the company’s share yield. The basis for the calculation of the expected company’s
cost is the evaluation by the discounted cash flows method (DCF). In some estimations the method of comparable coefficients, and also the mixed estimation
(by DCF method and by comparable coefficients method) are applied. All recommendations are assigned based on the determined by us the fair cost of the
shares within the nearest 12 months.

At the present moment the investment scale of the Investment Company Veles Capital is the following:

BUY - corresponds to the growth potential of the shares within the nearest 12 months by 15% or more.
ACCUMULATE - corresponds to the growth potential of the shares within the nearest 12 months for 5-15%.

HOLD - corresponds to the growth (reduction) potential of the shares within the nearest 12 months from -5% to 5%.
REDUCE - corresponds to the reduction potential of the shares within the nearest 12 months from 15% to 5%.
SELL - corresponds to the reduction potential of the shares within the nearest 12 months by 15% or more.

In some cases the deviations from the evaluation scale given above, based on which the recommendations are assigned, are possible. That fact relates to
the high volatility of some securities in particular, and market in the whole, and also to the individual characteristics of one or another issuer.

In order to get additional information and specifications please contact the Research Department of the Investment Company Veles Capital.
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