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Stocks Market results

Market today. Rally continued being headed by the oil-and-gas sector and Sberbank. Main indicators and indices
Demand for the shares of oil-and-gas sector was supported by oil price growth to 60 USD. Cose  Change, pt Change, %
The interests are still the same — Gazprom, LUKOIL and Rosneft. Along with that the ﬂ

leader on turnover volumes and adding was Sberbank at the background of statements by MICEX Index A 108443 4250 400 760 2288 -4383
Ulyukaev that the bank does not need additional emission. Activity was indicated in the
shares of VTB. Demand for Norilsk Nickel was provided by nickel price growth, and
telecommunication companies added in price due to another rumor on reorganization of
Svyazinvest.

EUR/RUR A 434476 0.1 026 -029 -091 17.05

Dow Jones Index A 856445 89.60 106 337 9.22 -33.24

. . . . FTSE 100 V447432 -7.93 -0.18 3.30 12.11 -21.74
Market tomorrow. The correction is technically possible, however the external

background stays positive, which might support new purchases. MSCI EM A 74582 1733 238 342 1592 4032

Source: market data, estimation: Veles Capital

B O n d S RTS index vs. trade volume

45 1050
Market today. At the domestic market the buyers dominated, though the volumes of ‘;2 1000
trades were rather not high. Primarily the 50th, 56th and 5th issues of Moscow were of the 30 r 950
most interest. Also active demand was for Sistema-1, Uralsibleasing (1st and 2nd issues), % r 900
OMZ-5. In the third echelon a significant amount of deals for the second day in a row was 2 | 850
indicated in Kamskaya valley, Seventh Continent and 36.6. At the Eurobond market things 15 | 800
are still calm — prices of the notes varied within the range of 1-10 b.p. without any visible 12 | 750
volumes. 0 700
Market tomorrow. Ruble strengthening and high liquidity level are the only factors that 14/04/09 22/04/09 30/04/09 12/05/09 20/05/09
might explain building up interest to ruble notes, which is equally fair for both: bonds and s Orderdiven market, mn USD - e Classical Market, mn USD RTS Index
shares. At the same time, such intensive ruble growth is hard to be explained in
reasonable terms. Debt market

Change, %

Close Change, pt.
day week  month year

No comment

UST 30 v 100.56 0.12 012 196 443 3.17

) ) ) . Russia 30 A 10176 0.29 0.28 121 373 -12.04
Capital outflow from RF in April — the lowest since September, about 2 bn USD. (CB)

CB RF within the former 4 months purchased 20 bn USD, having emitted 700 bn RUR.
(CB) Colombia 37 A 10233 044 043 190 659 968

Turkey 34 A 10417 0.31 030 1.9 6.44 -1.33

CB believes the buyback of VTB to be not such a timely mechanism and it's execution to Source: market data, estimation: Veles Capital

be remote. (First deputy chairman of CB RF Alexei Ulyukaev) Resource markets

Novoship upped dividends for 2008 by 37% (Interfax) Ty T

Close, USD

UsD day week month ear

l

Diksi completed 2008 with IAS loss of 324 mn RUR, worse than forecasted. (Interfax)

. . L Urals, USD / bbl v 5789 -0.08 -014 284 2154  -52.35
MCTN might direct 483.127 mn RUR to dividends. (Interfax)

. . . Palladium, USD /ounce A 236.78 1.26 0.53 6.33 4.79 -48.19
Belon gained 731 mn RUR of RAS net loss in 1Q 2009 versus profit a year before.

(Interfax) Nickel, USD / ton A 12480 130 105 437 269  -52.18
Source: market data, estimation: Veles Capital

Tomorrow

Moscow Time __Country Event Period Survey Prior
8:00 N BoJ Monetary Policy Meeting MAY 21
12:00 EC PMI Manufacturing MAY A 384 36,7
12:30 UK Total Business Investment(QoQ) 1QP -4,00% -1,50%
12:30 UK Retail Sales (MoM) APR 0,50% 0,30%
16:30 us Initial Jobless Claims MAY 17 625K 637K
16:30 us Continuing Claims MAY 10 6610K 6560K
18:00 us Leading Indicators APR 0,70% -0,30%
18:00 Us Phil Fed. MAY -19 -24,4

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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Andrey Lee
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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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