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Daily results

Stocks

Market today. The market was rather volatile, however the favorable conjuncture at
the commodity markets and good stats on the market of new-built houses in the U.S.
leaded the shares to positive. Following the oil the demand is returning to the oil
shares. Besides, the special sympathy of the market participants belonged to the
preferred shares of Sberbank.

Market tomorrow. The positive opening is possible following the oil, which broke
through the level of 70 USD per barrel.

Bonds

Market today. On Tuesday the participants of the domestic debt market continued
fixating profit in the most liquid issues. Especially that related the recently placed
issues (X5-Finance-4, RZD-16). At the same time in single issues buyers’ interest
was indicated (VK-Invest-1, Systema-1, and AIZK-8). At the Eurobond market the
activity was still close to zero.

Market tomorrow. Within the coming days the ruble bonds will be under the impact
of sellers. The hope for serious growth of oil prices is minimal. If only Euro tries to
overcome the recent maximum versus dollar.

No comment

The number of newly-built houses in the U.S. in May grew by 17%, having
significantly overcome the forecast. (Interfax)

Price growth of the producers in the U.S. in May turned out to be 3 times lower than
the forecast. PPI Index grew by 0.2% in May. (Interfax)

Industrial production volume reduced in U.S. in May by 1.1%. (Interfax)
Industrial production drop accelerated in RF in May to 17.1%. (Rosstat)
Net loss of Akron by IAS totaled 849 mn RUR in 1Q 2009. (Company)

Dorogobuzh in 1Q 2009 reduced the net profit by IAS by 50% versus the similar
period of the previous year to 417 mn RUR. (Company)

Net profit of Sibirtelecom by IAS in 2008 reduced by 43% to 1.5 bn RUR. (Company)

Gazprom might reduce the capital investments in 2009 to 500 bn RUR from 637 bn
RUR. (Interfax)

Moscow Time __Country Event Period Survey Prior
9:00 N BOJ Monthly Report -
10:00 N Machine Tool Orders (YoY) MAY F .- -79,30%
12:30 UK Bank of England Minutes -
12:30 UK Claimant Count Rate MAY -- 4,70%
12:30 UK Jobless Claims Change MAY -- 571K
13:00 EC Euro-Zone Trade Balance APR .- 048
13:00 EC Construction Output SA MoM APR .- -1,00%
13:00 EC Construction Output WDA YoY APR .- -8,70%
16:30 us Consumer Price Index (MoM) MAY 0,30% 0,00%
16:30 us Current Account Balance 1Q -$85.0B -$132.88
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Market results

Main indicators and indices

Change, %
day week month year

Close Change, pt.

MICEX Index A 1,102.02 23.92 222 -1.06  9.96 -39.85

EUR/RUR A 43.2630 0.1 026 -091 -0.55 17.99

Dow Jones Index A 8,629.82 17.69 021 -152 437 -29.66

FTSE 100 A 435725 31.24 072 -108 021 -24.80

MSCI EM v 769.94 -20.25  -2.56  -0.30 8.76 -31.26
Source: market data, estimation: Veles Capital
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Debt market

Close Change, pt.

Change, %
day week month year

UST 30 A 9497 0.03 003 155  -7.66 1.66

Russia 30 v 9946 -0.07 007 067 -1.05 -12.09

Turkey 34 A 10564 0.03 003 124 3.54 6.41

Colombia 37 A 101.21 0.24 024 081 -0.07 -8.94

Source: market data, estimation: Veles Capital

Resource markets

Change, Change, %
UsD day week  month year

Close, USD

Urals, USD / bbl A 6929 0.28 041 095 2686 -45.70

Palladium, USD /ounce A 246.59 151 062 -421 9.01 -48.06

Nickel, USD / ton v 14775 -915 -5.83 332 1867 -38.44
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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SFomenko@veles-capital.ru Mirkly@veles-capital.ru OZotikov@veles-capital.ru

Dmitry Lyutyagin
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Sales and Trading Department sales@veles-capital.ru
Yury Pavlov Sergey Vetoshkin Alexander Taran

Director (VIP clients) Corporative Clients Trading (Ukraine)
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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