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Daily results

Market today. Starting from morning the investors started attacking the level of 1,000
points of the RTS index. More to that, it managed to be conquered, but not for long —
having reached the given psychologically important level profit fixation began on the
market and by the end of trades close the market went deep down. Among the most
sold shares was the oil-and-gas sector, which was the growth leader earlier.

Market tomorrow. We do not exclude the correction down to continue on behalf of
profit fixation on securities that added in price.

Market today. On Wednesday the activity at the domestic debt market was rather
high. The liveliest trades were on the issues of the first echelon and primarily the
issues of Moscow (54, 50 and 45). Also the high volume went on 6th issue of
Sibirtelecom. Totally the positive quotes’ movement prevailed. At the Eurobond
market the situation did not change much during the day: underestimated currency
issues (UAC, Tatfond) were purchased, search was for ruble issues (Rosbank, Bank
of Moscow, Gazprombank). However, closer to the end of the day together with
correction development at the market the activity left Eurobond market.

Market tomorrow. Tomorrow the situation will remain stable. At the domestic market
the prices are supported by high ruble liquidity. At the Eurobond market upping of
purchase activity of non-residents might be indicated.

No comment

Retail trade in U.S. in April reduced unexpectedly by 0.4% versus the previous
month. (Interfax)

Prices for import to U.S. in April grew by 1.6%. (Interfax)

CB RF reduces the key interest rates starting from May 14, the refinancing rate to —
t0 12.0%. (Interfax)

Rosneft plans to build up the volume of oil extraction to 180 mn tons by 2030.
(Company)

PIK gained 1.1 bn USD of net loss by IAS in 2008. (Company)

In 4Q 2008 Vimpelkom gained 816 mn USD of net loss due to exchange rates and
overestimation of assets. (Company)

RAS net profit of Rostelecom reduced in 1Q by 39% to 1.9 bn RUR. (Company)

Mosenergo might refrain from paying off dividends for 2008. (Interfax)
Sales of Uralkaliy in 1Q 2009 by RAS reduced by 35%. (Report of the company)

Moscow Time Country Event Period Survey Prior
16:30 us Producer Price Index (MoM) APR 0,10% -1,20%
16:30 us PPI Ex Food & Energy (MoM) APR 0,10% 0,00%
16:30 us Initial Jobless Claims MAY 10 -- 601K
16:30 Us Continuing Claims MAY 3 -- 6351K

Market results

QZJ
<
[HEN
w
N
o
()
((o]

Main indicators and indices

Change, %
day week month year

Close Change, pt.

MICEX Index v 1,000.21 -59.33  -560 143 1054  -45.63

EUR/RUR v 43.5500 -0.17 -039 024 213 18.09

Dow Jones Index Vv 831945 14966 -1.77 -2.27 3.25 -35.17

FTSE 100 V435545 -70.09  -1.58 -093  9.33 -29.89

MSCI EM v 72113 -2.45 -0.34 239 1338  -39.61
Source: market data, estimation: Veles Capital
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Debt market

Close Change, pt.

Change, %
day week month year

UST 30 A 10255 1.02 100 1420  6.59 7.10

Russia 30 v 10017 -0.36 036 035 166  -13.37

Turkey 34 v 101.90 -0.66 064 191 404 -3.25

Colombia 37 A 101.68 0.44 043 -1.86  7.67 -9.65

Source: market data, estimation: Veles Capital

Resource markets

Change, Change, %
UsD day week  month year

Close, USD

Urals, USD / bbl A 5752 1.23 219 684 1356 -5158

Palladium, USD /ounce ¥ 233.00 -3.52 -149 109 -378 4778

Nickel, USD / ton A 13,050 125 097 875 1821  -50.85
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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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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