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Market data

Main indicators and indices

Stocks

Market today. Today was a slow day, turnover was light, and the market is
slowly drowning. Evidently above the market were stocks of Polyus Gold and
Polymetal, which spiked upwards following the precious metals prices. SOme yicex index v 107118 3455 312 2156 -2208 -383
really decent demand during the second half hit Rosneft, after Goldman
Sachs published a recommendation on given security.

Change‘ %

day week month ear

Close Change, pt.

|

EUR/RUR v 36.8920 -0.05 -0.14 183 224 4.67

Dow Jones Index A 1111127 95.58 087 047 444 -19.24

Market tomorrow. The situation around liquidity is still tense. Everybody is
watching the events in the USA economy. Tomorrow we do not expect to
see any strong movements. The general mood is moderately-negative. MSCIEM - 8448

FTSE 100 v 5164.54 -11.72 -1.37 276 619  -20.13

891 -1064 -27.26
Source: Bloomberg, Estimation: Veles Capital

RTS index vs. trade volume

Bonds \
60 1 1700
Market yesterday. Tuesday’s situation at secondary debt has failed to % T o
improve. Bids were non-existent today. REPO market brought credits only 0 | a0
from Sberbank and VTB under 12% per annum rate and only by a very % | 1300
limited list of securities, mostly consisting of first tier bonds, whilst 2 L 1200
Gazprombank was absent from the market once more. The market expected 10 I ) ‘ - 1100
the situation around Svyazbank to solve itself as well. During the second half 0 - 1000
of day a purchase of 98% stocks of company was announced by VEB. 19’08’1 Omem::"":’ai . @mm M:f::gn’n‘:"usn za’oi‘zndex
Market tomorrow. The measures taken by the CB and ministry of finance
are clearly inefficient in rejuvenating the market. The liquidity provided by Debt market
primary large state and state-affiliated banks still failed to reach to market. Cose Charge, . —— e —
And Wednesday's situation is unlikely to change. The whole deal is further ST AN 10762 0300102902931 0570680
worsened by starting payments of mineral extraction tax and excises. UST 30 A_ 10170 042 042 492 117 0

Russia 30 v 10333 -1.22 17 152 -175 -1.74

SpeadRussiad) A 31440 2170 741 382 A6 AT12T
N O CO m m e nt Turkey 34 v 10155 -0.92 090 324 -3.68 -7.21
Badie 12781 03 029 181 309 419
Colombia 37 v 10484 -0.67 -0.63 230 -3.94 -5.48
Raspadskaya IAS 1H 2008 net income up +2.8 times (Interfax) m
Three JSCs got 45% stocks of SIBUR, share of Gazprombank dropped -17% Emerging markets spread dynamics
(| nte rfax) 450 450
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VEB approved the deal on purchase of 98% stocks of Svyaz-bank with
Central Bank, and financial help plan (Interfax)
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Moscow Time ~ Country Event Period Survey Prior . VBl ussiaspesd EMBIs Torkey sproa] —— EME B sproad
0:00 RU Weekly CPI Year-to-Date SEP 22 -- 10,00%
0:00 RU Weekly CPI (WoW) SEP 22 -- 0,10% Resource markets
1:00 us ABC Consumer Confidence SEP 22 -- 41
12:00 GE IFO - Business Climate SEP 9.3 94,8 Close, USD Change, USD Change, %
12:00 GE IFO - Current Assessment SEP 101,9 1032 day__week__month__yeat
12:00 GE IFO - Expectations SEP 87,3 87
1200 EC ECB Euro-Zone Curtent Account SA JuL - 828 Jras, U0 20 |l - 182 602 S618
12:00 EC Euro-Zone Current Account nsa JUL -- -1.0B -
15:00 us MBA Mortgage Applications SEP 20 . 33.40% Palladium, USD /ounce ¥ 257.65 -6.94 262 1144 -1263 -28.20
18:00 us Existing Home Sales AUG 4.94M 5.00M = 17475 043 1619 4721
18:00 us Existing Home Sales MoM AUG 1,20% 3,10% Nickel, USD  ton M - M R

Bemanke Testifies at Congress‘s Joint SEP 24 Source: Bloomberg, Estimation: Veles Capital
18:00 us
Economic Committee

Paulson, Bernanke Testify on Financial

Crisis at House Panel Sep24

22:30 us

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 2008
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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 2008.

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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Sales and Trading Department sales@veles-capital.ru
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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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