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Bullet moments ‘ Principal estimates

» We have reviewed ZMZ' (Zavolzhsky Motorny Zavod — Zavolzshky
Motor Plant) financial model, adding the data of 2007, as well as
company’s plans of future development. Note that ZMZ sales of 2%
2007 rose +20%, operating income expanded by 23%, whilst net
income upped by +48%. Though company’s business is still close 20
to level of 2006.

Analyst:
E-mail:

Marina Irkly
Mirkly@veles-capital.ru

Company’s shares vs. the RTS index

» The primary risk of plant’s operations is the upcoming reduction of 181
engine shipments for GAZ. Do remember that GAZ is unsatisfied
with monopoly position of ZMZ and in various ways attempts to
diversify its engine supply for assembled vehicles. This year a 3-
year contract signed between ZMZ and GAZ will end. Therefore, the
engine production for GAZ in 2008 would remain at similar level, i.e. 05
about 195 th units. However, to year 2012 shipments for GAZ could s
drop down to 90 th units. At the same time, the production of
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engines for UAZ would rise. The resulting output of plant in 2012

Company profile

may form up to 150 th engines, versus 250 th units produced in RTS ficker ZMZN | ZMZNP
2007. Besides of that ZMZ and Severstal-Avto are currently in Corgmon share price, 15D 478
N . i . reffered share price, USD 3.38
development of F1A engines for Fiat Ducato. However, this project Min/max com. share price in 52 weeks, USD 22153
is likely to receive its own, newly built production facility. Min/max pref. share price in 52 weeks, USD 14734
Fair value of the com. share by the year end, USD 4.45
. Fair value of the pref. share by the year end, USD 334
During 2008 ZMZM plans to allocate bond loan worth 3 bn RUR. Growth potential (com.), % 675
H = : : Growth potential (pref.), % -1.05
Loan features are s_t|II ynkno_wn, though !oan term is estimated to Tolal number of com, shares, fers 112734490
form 6 years. Considering this loan, ZMZ’ net debt as of late 2008 Total number of pref. shares, items 37,578,123
may form up to 216 mn USD. Market capitalization, mn USD 675
EV, mn USD 659
The resulting renewals brought a new fair price of one common Rgslﬁnanciﬂgglues 2601%7 2023 B(F) 2022 4<F)
ales, mn
stock of ZMZ at 4,45 USD, and 3.34 USD per preferred stock. In EBITDA, mn USD 86 98 of
accordance with current market quotes this forms -6.75% and - Net profit, mn USD 64 65 58
0, i 1 o ” EBITDA margin,% 139 140 13.7
1.05% growth potential respectively. We recommend “HOLD” on Netprfit mavgin 6 o o4 .
stocks of Zavozlshy Plant. NOPAT, mn USD 56 66 59
ROIC, % 26.1 221 12.0
ROE, % 27.8 209 154
Coefficients 2007 2008 (F) 2009 (F)
Pl 106 103 116
Pl 14 10 10
Play 22 18 15
A — 77 67 72
s 14 09 10
e 34 22 13
RO wace 19 19 10

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 2007
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Forecasted values

Balance sheet, mn USD

2003 2004 2005 2006 2007 2008 (F) 2009 (F) 2010 (F) 2011(F) 2012 (F) 2013 (F) 2014 (F) 2015 (F)
Non-current assets 60 78 93 96 102 120 126 131 131 131 131 131 131
PPE 38 51 72 72 74 92 98 103 103 102 102 102 102
Intangible assets 0 0 0 0 0 0 0 0 0 0 0 0 0
Other non-current assets 22 27 22 23 28 28 28 28 28 28 28 28 28
Current assets 100 132 143 190 279 454 505 553 602 649 575 633 694
Inventories 55 67 51 47 49 49 44 39 34 30 30 30 30
Accounts recievable 32 38 49 49 59 59 53 47 42 36 36 36 36
Short-term financial investments 328 391 451 510 569 495 553 614
5 1 23 75 155
Cash and near cash 2 7 12 16 14 16 15 14 13 12 13 13 13
Other current assets 7 7 8 2 2 2 2 2 2 2 2 2 2
- Totalassets 160 210 27 285 31 573 631 685 738 779 706 764 825
Equity 98 140 169 229 312 377 435 489 537 583 637 695 756
Share capital 25 27 25 26 24 24 24 24 24 24 24 24 24
Reserves 0 0 0 1 1 1 1 1 1 1 1 1 1
Retained earnings 72 114 144 203 287 352 410 463 511 558 612 670 731
Minority interest 0 0 0 0 0 0 0 0 0 0 0 0
Long-term liabilities 19 26 17 3 3 130 130 130 130 3 3 3 3
Long-term debt 16 23 14 0 0 128 128 128 128 0 0 0 0
Other long-term liabalities
3 3 4 3 3 3 3 3 3

Short-term liabilities 43 44 50 54 66 66 66 66 66 193 66 66 66
Short-term debt 13 4 0 1 0 0 0 0 0 127 0 0 0
Other short-term liabalities 30 40 50 53 66

66 66 66 66 66 66 66 66

Source: company's data; Estimation: Veles Capital

Profit and loss statement, mn USD

2003 2004 2005 2006 2007 2008 (F) 2009 (F) 2010(F) 2011(F) 2012(F) 2013 (F) 2014 (F) 2015 (F)
Sales 299 376 443 512 616 698 664 628 589 542 553 564 575
Cost of services (215) (265) (326) (398)  (481) (543) (522) (498) (471) (432) (440) (448) (455)
Gross profit 84 111 117 114 135 154 142 130 118 110 113 116 119

~ Grossprofitmargin% 280 296 264 223 219 21 214 207 200 202 204 206 208
General and administrative expenses (41) (56) (58) (53) (60) (68) (64) (61) (57) (53) (54) (55) (56)
EBITDA 47 61 68 71 86 98 91 84 76 72 75 7 79

- EBMDAmargin% 157 162 154 139 139 140 137 133 129 134 135 136 137

Cemmagnw 1 e b4 fs I D& is f0 03 s 107 dos i
Finance income 0 0 1 4 10 5 10 12 14 15 17 15 17
Finance expenses 1) 3) ) () (0) (5) (1) (1) (11) (1) (5) 0 0
Other non-operating income (5) (6) 1 5 1 0 0 0 0 0 0 0 0
(expenses), net
EBT 37 47 59 58 86 86 76 70 63 61 71 76 80
Income tax ) (11) (13) (15 @ @) (18 (7 (15) (15) 7 (18) (19)
Deffered income tax 36 47 15 35 0) 0 0 0 0 0 0 0 0
Minority interest 0 0 0 0 0 0 0 0 0 0 0 0 0
Net profit 27 35 35 43 64 65 58 53 48 47 54 58 61

Source: company's data; Estimation: Veles Capital
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Financial model

Weighted average cost of capital calculation (WACC)

2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
Risk-free yield:
k $ (GT10 aver(5)), % 463 4.63 463 463 4.63 4.63 463 4.63 463 4.63 463 4.63
Current spread of default of Russia, % 1.56 1.56 1.56 1.56 1.56 1.56 1.56 1.56 1.56 1.56 1.56 1.56
k"R % 6.19 6.19 619 619 619 619 6.19 6.19 6.19 6.19 619 619
Required yield of shareholders:
Share premium, % 5.00 5.00 500  5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00 5.00
B coefficient 0.57 0.57 057 057 0.57 0.57 0.57 0.57 0.57 0.57 0.57 0.57
corporate governance level S&P scale 3.70 3.70 3.70 3.70 3.70 3.70 3.70 3.70 3.70 3.70 3.70 3.70
Premium for quality of coprorate management, % 4.60 4.60 4.60 4.60 4.60 4.60 4.60 4.60 4.60 4.60 4.60 4.60
ks, % 13.62 13.62 13.62 13.62 13.62 13.62 13.62 13.62 13.62 13.62 13.62 13.62
Required yield of creditors:
Credit rating, S&P scale B+ B+ B+ B+ B+ B+ B+ B+ B+ B+ B+ B+
Premium for credit risk, % 1.80 1.80 1.80 1.80 1.80 1.80 1.80 1.80 1.80 1.80 1.80 1.80
kg, % 7.99 7.99 799 799 7.99 7.99 7.99 7.99 7.99 7.99 7.99 7.99
Capital structure:
Source fraction: own capital, % 84% 92% 100%  100% 5% 7% 79% 81% 82% 100% 100% 100%
Source fraction: borrowed capital, % 16% 8% 0% 0% 25% 23% 21% 19% 18% 0% 0% 0%
Source: company's data; Estimation: Veles Capital
Calculation of free cash flows, mn USD
2005 2006 2007 2008 (F) 2009 (F) 2010 (F) 2011 (F) 2012(F) 2013 (F) 2014 (F) 2015(F)
NOPAT 46 45 56 66 59 53 46 43 45 47 48
Depreciation and amortisation 9 10 11 1 14 15 15 15 15 15 15
Gross operating cash flow 55 55 67 7 73 67 61 59 60 62 64
CapEx (24) 7 (17) (29) (20) (20) (15) (15) (15) (15) (15)
Change in working capital (52) (43) 1 0 11 11 11 11 0 0 0
Discount rate, % 11.71 1191 12.06 12.17 12.26 13.62 13.62 13.62
Discount coefficient 1.00 0.89 0.80 0.71 0.63 0.53 0.46 0.41
Source: company's data; Estimation: Veles Capital
Estimation of shares fundamental price
Target growth rate, %
3
Cash flow amount, mn USD 242
Terminal value, mn USD 470
Discounted terminal value, mn USD
169
Company's cost, mn USD 411
Debt cost, mn USD -216
Share capital cost, mn USD
627
Number of common shares, units
112,734,490
Number of preffered shares, units
37,578,123
Preferred to common shares discount, %
25
Source: company's data; Estimation: Veles Capital
May 26, 2007 page 3 |
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Efficiency and financial state evaluation

Balance sheet structure analysis, %

2004 2005 2006 2007 2008 (F) 2009 (F) 2010 (F) 2011(F) 2012(F) 2013 (F) 2014 (F) 2015 (F)
Non-current assets 37 39 34 27 21 20 19 18 17 18 17 16
PPE 24 30 25 19 16 16 15 14 13 14 13 12
Intangible assets 0 0 0 0 0 0 0 0 0 0 0 0
Other non-current assets 13 9 8 7 5 4 4 4 4 4 4 3
Current assets 63 61 66 73 79 80 81 82 83 82 83 84
Inventories 32 22 17 13 9 7 6 5 4 4 4 4
Accounts recievable 18 21 17 16 10 8 7 6 5 5 5 4
Short-term financial investments 5 10 26 41 57 62 66 70 73 70 72 74
Cash and near cash 4 5 6 4 3 2 2 2 2 2 2 2
Other current assets 4 3 1 0 0 0 0 0 0 0 0 0
Long-term debt 11 6 0 0 22 20 19 17 0 0 0 0
Short-term debt 2 0 0 0 0 0 0 0 16 0 0 0
Equity 67 72 80 82 66 69 7 73 75 90 9N 92
Minority interest 0 0 0 0 0 0 0 0 0 0 0 0

Source: company's data; Estimation: Veles Capital

Financial state analysis

2004 2005 2006 2007 2008 (F) 2009 (F) 2010 (F) 2011 (F) 2012 (F) 2013 (F) 2014 (F) 2015 (F)

Leverage:

Financial leverage 0.19 0.08 0.00  0.00 0.34 0.29 0.26 0.24 0.22 0.00 0.00 0.00

Financial leverage effect 1.05 1.04 1.02  1.00 1.07 1.16 1.19 1.22 1.23 1.10 1.00 1.00
Financial leverage characteristics:

Interest-bearing debt / EBITDA 0.43 0.20 0.01 0.00 1.31 1.40 1.52 1.68 1.77 0.01 0.01 0.01

Interest-bearing SR debt / EAT 0.10 0.00 002  0.00 0.00 0.00 0.00 0.00 273 0.00 0.00 0.00

Interest-bearing debt / sales 0.07 0.03 0.00  0.00 0.18 0.19 0.20 0.22 0.24 0.00 0.00 0.00

Interest-bearing debt / assets 0.13 0.06 0.00  0.00 0.22 0.20 0.19 0.17 0.16 0.00 0.00 0.00

EBITDA/ Interest payments 22.40 32.13 49.55 - 18.10 8.43 7.75 7.03 6.69 13.79 - -
Company's liquidity:

current ratio (>2) 2.99 2.88 353 425 6.91 7.70 8.43 9.17 3.36 8.77 9.65 10.58

quick ratio (>1) 1.04 1.23 1.21 1.12 1.14 1.04 0.94 0.84 0.25 0.74 0.74 0.75

absolute liquidity ratio (>0,2) 0.17 0.25 030 021 0.24 0.23 0.22 0.20 0.06 0.19 0.19 0.20
Turnover estimates of (days):

accounts recievable 37 40 34 35 30 29 27 25 24 23 23 22

inventories 65 42 33 29 25 24 22 21 20 19 19 19

non-operating assets 126 116 133 163 234 274 317 368 431 375 404 435

net current assets 123 116 133 163 234 274 317 368 347 375 404 435

Source: company's data; Estimation: Veles Capital
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Business efficiency analysis

2005 2006 2007 2008 (F) 2009 (F) 2010 (F) 2011 (F) 2012 (F) 2013 (F) 2014 (F) 2015 (F)
Invested capital at year's beginning (IC), mn USD 159 171 214 298 489 548 602 651 699 625 683
Share capital at year's beginning (IC), mn USD 140 169 229 312 377 435 489 537 583 637 695
15.94 1284 1249  10.38 0.11 247 -4.54 -5.62 -7.18 -6.15 -6.53
EVA, mn USD 25 22 27 31 1 -14 27 -37 -50 -38 -45
ROIC, % 29.0 264 261 22.1 12.0 9.6 76 6.6 6.4 75 71
ROIC/WACC 2.2 1.9 19 1.9 1.0 0.8 0.6 05 05 0.5 05
ROE, % 247 251 278 20.9 15.4 12.2 9.8 8.7 9.2 9.1 8.8
ROA, % 14.7 149 167 114 9.2 78 6.6 6.0 76 76 74
EBITDA margin,% 154 139 139 14.0 137 133 129 134 135 13.6 13.7
EBIT margin,% 134 119 121 124 11.6 11.0 10.3 10.5 10.7 109 111
Net profit margin,% 7.8 8.3 10.3 9.4 8.7 8.5 8.2 8.6 9.7 10.3 10.6
Source: company's data; Estimation: Veles Capital
Profitability dynamics, % Business value dynamics, mn USD
mn USD
e 1,600
1400 - - = — - — - m mmmmm m e mm — e m oo
1,200
1000 £ - - ——————— - - - —— - - o - -- -- - -- -

2005 2007 2009 (F)

==ROIC, % ====ROE, %

2011 (F)

2013 (F)

EBITDA margin,% =====Net profit margin,%

2015 (F)

2006
M Invested capital at year's beginning (IC), mn USD

2009 (F)

2012 (F)

2015 (F)
Share capital at year's beginning (IC), mn USD

Source: company's data; Estimation: Veles Capital
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Comparable analysis

Sector companies' multipliers and coefficients

Current . Market multipliers Financial coefficients
capitalization, min EMerPrise value, min o e , , & EBITDA
3 ROIC
UsD Usb Is Is Tearron 3 Ty he ROE, %  ROA%  ROIC,% margin, % ! wace

Developed markets

Cummins Inc UNITED STATES 14,086 13,993 0.92 0.92 7.89 15.54 3.28 3.33 23.63 9.90 23.84 11.63 1.86

Briggs & Stratton Corp UNITED STATES 743 1,101 0.34 0.50 11.01 28.63 0.86 0.90 7.60 0.01 - 451

Tognum AG GERMANY 3,707 4,184 0.77 0.86 5.24 9.44 3.55 2.75 40.55 14.33 29.29 16.50 2.52
Developing markets

Cummins India Ltd INDIA 1,347 1,298 1.81 1.74 1141 15.59 413 4.69 27.38 22.00 27.84 15.28 2.22

Kirloskar Ol Engines INDIA 442 483 0.64 0.70 6.27 1317 1.65 157 13.10 14.10 11.95 11.20 0.97

Greaves Cotton Ltd INDIA 292 287 0.84 0.83 5.99 971 3.19 3.31 36.40 2177 34.02 13.84 2.58

Hiun'in Materials Co Ltd SOUTH KOREA 604 617 1.83 1.87 10.43 16.91 341 3.24 2153 11.71 14.12 17.98 0.68

Russia
Zavolzhsky Engine Plant
Ufimskiye Motors

NAZalISRUE IVIUWWIUSUUIEINIUE FIUIZVUUSIVET UG

Abndicnnin

675
466
63

458
47

0.97
0.00
0.00

0.66
0.86

4.68

10.32
0.00
0.00

1.79

2.85

20.94
18.72
6.81

11.40 22.09 14.02 1.89
6.94 14.29 25.53 197
4.40 - 8.57

Source: company's data; Bloomberg; Estimation: Veles Capital
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Brief investor’s guide

ds, used for company's share evaluation
Income approach Comparables Expenses
approach approach
il aati Net assets
Multiplicative method

DCF method EVA method

Concept of evaluating the unified

object (EV) * FCFF discounting EVA discounting

Shareholders' value direct ECEE discountin EVA for shareholders discounting
9 (Edwards-Bell-Ohlson method)

calculation (SV) **

*
Debt cost is calculated separately and then subtracted from the sum total cost of business (target EV), formed considering the cash flows/ economic profits of firm.
*k
Debt is accounted integrated -via annual coverage. So the fair cost of shareholders' value (target SV) is formed directly - considering the cash flow / economic profits for holders.
Note:

DCF methods differ from the methods of economic profit by the way of investments calculation. The methods of unified object evaluation concept differ from thee methods of direct
calculation of shareholders' value costs - by the way of accounting cost and maintenance of debt liabilities.

Cost calculation within the frames of income approach:

Business cost calculation (EV') within the frames of united object cost
evaluation

FCFF v

Shareholders' capital value calcculation (SV)

n

DCF method (FCFF, EV = -+ +NA SV =EV -D
(377 “(1+ WACC,)  (1+ WACC)"
L FCFE, TV
DCF method (FCFE) SV = 27' -+ ————+ Cash + NA
Tk (1+kg)
S| Sl
& EVA TV
EVA method EV=IC,+ > L+ —+NA SV =EV -D
(1+ WACC,)"  (1+ WACC,)
& SVA TV
EBO method SV=BV, + Z*A‘ ~+——— +Cash+NA
Trkg) (k)
Signs:
EV - Enterprise Value
SV - Shareholders Value
TV - Terminal Value
Cagr - development rates within the target period
BV, E - Balance Value, Equity
EBIT - operational profit from selling, profit before payments of credit interest and income tax
EBITDA - operational profit before payment of credit interest, income tax and amortization
EBT - Earnings Before Tax
EAT - Earnings After Tax
EPS - Earnings Per Share

NOPAT - net operational profit, free from effects of debt financing
NOPAT = EBIT * (1- income tax effective rate)
FCFF - Free Cash Flow to Firm
FCFF = gross cash flow - gross investments
Gross cash flow = NOPAT + amortization
FCFE - Free Cash Flow to Equity
FCFE= gross shareholders' cash flow - gross investments
Gross shareholders' cash flow = EAT of operational profit (including interest payoffs) -annual debt coverage + attracted borrowed
assets + amortization

EVA - Economic Value Added
EVA = economic profit spread * IC = (ROIC - WACC) * IC
SVA - Shareholders Value Added

SVA =spread *E = (ROE - k) *E
WACC - Weighted Average Cost of Capital

ks - required shareholders' yield
D - fair (market) cost of net debt
Cash - cash assets, along with market securities on thee balance
NA - non-operational assets
IC - Invested Capital
ROIC - Return on Invested Capital
ROIC = NOPAT/ .
ROE - Return on Equity
ROA - Return on Assets
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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 2006.

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 5% to 15%.
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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Research Department research@veles-capital.ru
Mikhail Zak Ivan Manaenko Ilya Fedotov

Head of Department Fixed income market, Telecommunications

Strategy Macroeconomics IFedotov@veles-capital.ru

MZak@veles-capital.ru IManaenko@veles-capital.ru

Stanislav Fomenko Marina Irkly Oleg Zotikov

Metallurgy Transport, machinery Energy

SFomenko@veles-capital.ru Mirkly@veles-capital.ru OZotikov@veles-capital.ru

Dmitry Lyutyagin Oleg Salmanov Shawn Gizatulin

Oil and gas Fixed income Editor/Interpreter
DLyutyagin@veles-capital.ru OSalmanov@veles-capital.ru SGizatulin@veles-capital.ru

Sales and Trading Department sales@veles-capital.ru
Yury Paviov Sergey Vetoshkin Alexander Taran

Director (VIP clients) Corporative Clients Trading (Ukraine)
YPavlov@veles-capital.ru SVetoshkin@veles-capital.ru ATaran@veles-capital.com.ua

Ekaterina Tochilkina
Trading
ETochilkina@veles-capital.ru

Strategic Investments Department

Andrey Lee
Head of department
AlLee@veles-capital.ru

Assets Management am@veles-capital.ru
Beyshen Isaev Vadim Labed Stanislav Brodsky

Head of Department Investor relations Investment products
Blsaev@veles-capital.ru VLabed@veles-capital.ru SBrodsky@veles-capital.ru

Russia, Moscow, 123610, Krasnopresnenskaya nab. 12, Ukraine, Kiev, 04070, Naberezhno-Kreschatitskaya,

Entr. 7, floor 18 37155

Tel. 7 (495) 258 1988, Fax: 7 (495) 258 1989 Tel.: 38 (044) 459 0250
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