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Daily results
Stocks

Market today. The market participants were emotionally getting rid of everything.
Despite the likely weak negative background, the market dropped 4%. Possibly, the
sale was caused by fixating the profit in expectations of some event. Note the news
on possible upping of taxes for gas companies caused the additional selling in the
shares of Gazprom and NOVATEK.

Market tomorrow. Situation is still indefinite. However, from the technical point of
view, the market might meet support at the level of 980 points.

Bonds

Market today. On Thursday the ruble bonds cost reduction continued, though via
lower turnover. The activity was outlined in the new issue X5-Finance, TGC-6, RZD-
3, various issues of Moscow (45, 58, and 59) and Seventh Continent. At the
Eurobond market the prices reduced also, though almost without deals. We might
outline interest to the issues of Gazprom 2015, TNK-BP 2013, VTB-2018 (with the
offer in 2013) and Bank of Moscow 2013.

Market tomorrow. On Friday the correction continued at the bond market will likely
continue, which will be supported by rather tense situation with liquidity and the
oppressing external background.
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Market results

Main indicators and indices

Change, %
day week month year

Close Change, pt.

MICEX Index v 1,008.56 -30.87  -297 -1141 -319  -4552

EUR/RUR A 43.5306 0.19 044 0.09 0.45 18.68

Dow Jones Index A 8571.63 74.45 088 -2.27 1.14 -28.74

FTSE 100 A 428142 2.96 007 -404 -448  -2563

MSCI EM v 749.02 -15.61 -2.04 508 282 -34.52
Source: market data, estimation: Veles Capital
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Close  Change, pt. Change, %
International reserves of RF as of June 12 reduced to 406.6 bn USD. (CB) © day week monh __yea

MEDT of RF forecast inflation in June at the level of 0.5-0.6% (Klepach, Interfax)

Net profit of Gazprom Neft according to US GAAP in 1Q 2009 reduced by 76% to
335 mn USD. (Interfax)

WGC-6 in 2008 gained loss in the amount of 829 mn USD versus profit a year before.
(Interfax)

FAS approved the claim of MTS on purchasing Comstar-UTS. (Interfax)

Net profit of Megafon by US GAAP in 1Q upped by 20.2% to 11.1 bn RUR.
(Company)

Volgatelecom in 2009 plans to up the net profit by IAS by 11.5% to 3.3 bn RUR.
(Interfax)

Wimm-Bill-Dann in 1Q 2009 reduced the net profit by US GAAP by 70% to 12.6mn,
better than forecasted. (Interfax)

Moscow Time __Country Event Period Survey Prior
3:50 JN BoJ Monetary Policy Meeting Minutes for May -
10:00 GE Producer Prices (MoM) MAY - -1,40%

UST 30 v 9475 -0.98 -1.03 205 -590 0.15

Russia 30 v 982 -0.34 035 -132 321 -1358

Turkey 34 v 10517 -0.01 001 023 1.26 5.52

Colombia 37 v 9945 -0.45 045 -0.71  -239  -10.59

Source: market data, estimation: Veles Capital

Resource markets

Change, Change, %
UsD day week  month year

Close, USD

Urals, USD / bbl A 7000 0.52 075 -145 2075  -46.51

Palladium, USD /ounce ¥V 244.58 -0.62 -025 540 385 -49.41

Nickel, USD / ton v 14,850 -250 -1.66  -0.50 20.24  -38.62
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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