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Stocks Market results

Market today. The correction that we all waited for has finally come to the Main indicators and indices
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market. Primarily the main range of blue chips, headed by Gazprom and Close  Change, pt. ————— o
Sberbank were sold. The correction reasons were not only the actual
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Market tomorrow. Likely tomorrow the “bearish” mood will remain. Alarming st 100 v 398971 10309 252 015 38 3413
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the fUrther the more. Source: market data, estimation: Veles Capital

RTS index vs. trade volume

Bonds

850

+ 800

Market today. Today, at the background of dollar strengthening at the global
grounds and the following correction at raw material markets, reduction was
indicated at the market. At the same time the decline was visible at the
Russian bonds, first of all in the longer liquid issues, as we expected:
Gazprom-15, VTB-15. etc. At the same time buys remained at the ruble
notes of the firm second echelon with normal yield. REPO rates remained at
the acceptable levels: for BFL — 9-10%, corporate — 10-11%.
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Market tomorrow. Tomorrow we once again expect slight correction in the
long-term liquid notes. Also fixation is possible in the ruble bonds against the Debt market
background of dollar to ruble strengthening. Goss Ghango,p. Change, %

day week  month year

UST 30 A 9622 1.53 162 002  -0.89 -1.82

No comment

Russia 30 v 9805 -145 -146 049 440 -14.61

Tatneft is still included in the list of system-making enterprises and accounts on the w
state bail. (Company) Colombia 37 v 968 015 016 257 481  -1321
Potanin’s share in Norilsk Nickel reduced to 25%¢+1 share. (Interfax) Source: market data, esimation: Veles Capial
VSMPO-Avisma signed titanium contract with Airbus. (Interfax) Resource markets
RF might reduced consumption of concrete in 2009 by 26% to 45 mn tons. (Interfax) Close,Usp ~ CMange: Change. %
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Output of fertilizers in RF dropped in 1Q 2009 by 27%, in March production recovery Urals, USD  bbl v 5079 032 063 028 617 5354
was indicated. (Rosstat)

Palladium, USD/ounce ¥  232.25 321 -1.39  -409 1081  -50.73

Czech government did not allow Aeroflot to take part in the tender on Czech Airlines.
(Interfax)

Nickel, USD / ton A 12825 375 301 1617 2857 -55.48
Source: market data, estimation: Veles Capital

Tomorrow
Moscow Time _ Country Event Period Survey Prior
10:00 GE Producer Prices (MoM) MAR -- -0,50%
12:30 UK CPI (MoM) MAR -- 0,90%
12:30 UK CPI (YoY) MAR -- 3,20%
12:30 UK RPI (MoM) MAR -- 0,60%
12:30 UK RPI Ex Mort Int.Payments (YoY) MAR -- 2,50%

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 2009
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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 2009.

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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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

www.veles-capital.ru Fax: 38 (044) 459 0251
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