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Daily results

Stocks

Market today. During the day the climbing dynamics was indicated on the main
range of liquid shares within the frames of correction to the previous drop. Demand
was focused on the shares of Gazprom, interest to other shares was less evident.
Selling was indicated in Polyus Gold, which was a sort of a balancing weight to the
market. After the output of reports by several large American companies, particularly
Morgan Stanley, results of which were worse than expected, the market has partially
closed the morning growth.

Market tomorrow. Tomorrow various dynamics will prevail. Priority will be given to
external reference points, among which data on labor and housing markets in U.S.,
and also Euro zone stats.

Bonds

Market today. Conjuncture of the domestic market did not change. The investors
actively bought the liquid notes of the second echelon (X5-Finance-1, Zenit-5,
HydroWGC-1, CTC-4, Yar.obl.-7, Kopeyka-3). At the Eurobond market the volume of
selling has finally reached the volumes of purchase orders, and that stopped price
drop. And in some issues the purchase has even prevailed (Gazprom 2015, VTB
2016 (PUT 2011), Tatfondbank 2010).

Market tomorrow. Evidently, the purchases of ruble notes will continue due to
funding cost reduced, and the currency rates stabilized for time.

No comment

Loss of Morgan Stanley in 1Q 2009 totaled 0.57 USD per share, expected level was
0.08 USD. (Interfax)

IMF worsened the forecast of RF economy drop in 2009 to 6% from 0.7%. (Interfax)
Reserve fund will be almost depleted in 2010. (Kudrin)

Volume of additional emission of VTB will total 180 bn RUR, not 200 bn RUR.
(Kudrin)

Gazprom Neft purchased Chevron plant on production of oil and lubricants in Italy.
(Company)

Mechel signed the final agreement on purchasing Bluestone Coal. (Interfax)

KAMAZ stopped conveyer on April 23. (Interfax)

Tomorrow

Moscow Time Country Event Period Survey Prior
12:00 EC Euro-Zone Current Account nsa FEB -- -18.2B
12:00 EC PMI Manufacturing APRA 347 339
12:00 EC PMI Services APRA 414 409
12:00 EC PMI Composite APRA 389 383
16:00 us Hershey Executives, Sallie Mae, SunTrust Review Results APR 23
16:30 us Initial Jobless Claims APR 19 639K 610K
16:30 us Continuing Claims APR 12 6120K 6022K
18:00 us Existing Home Sales MAR 4.65M 4.72M
18:00 us Existing Home Sales MoM MAR -1,50% 5,10%
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Market results

Main indicators and indices

Change, %
da week month ear

Close Change, pt.

I

MICEX Index A 89121 14.00 160 -1.63 487 -46.98

EUR/RUR V441568 0.12 027 -008 -236 18.40

Dow Jones Index A 800254 32.98 041  -034 2.92 -37.09

FTSE 100 A 4,008.11 20.65 052  1.00 140 -33.58

MSCI EM v 627.24 6.24 099 -284 1343  -47.16
Source: market data, estimation: Veles Capital
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Debt market

Close Change, pt.

Change, %
day week  month year

94.89 -0.81 085 222 170  -4.00

<

UST 30

Russia 30 v 9737 044 045 137 297 -16.25

Turkey 34 A 9797 0.30 030 103 583 -7.83

Colombia 37 v 9.81 -0.40 042 144 4.68 -12.84

Source: market data, estimation: Veles Capital

Resource markets

Change, Change, %
usb da week _month ear

Close, USD

l

Urals, USD / bbl v 49 017 035 548 433 5712

Palladium, USD/ounce A 234.01 8.81 391 -211 1045  -49.86

Nickel, USD / ton v 11505 -570 472 -291 1534 -59.56
Source: market data, estimation: Veles Capital

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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Mikhail Zak Ilvan Manaenko Illya Fedotov
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Sales and Trading Department sales@veles-capital.ru
Yury Pavlov Sergey Vetoshkin Alexander Taran
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YPavlov@veles-capital.ru SVetoshkin@veles-capital.ru ATaran@veles-capital.com.ua

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

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