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Wednesday did not bring any activity to the trades on the Russian shares.
The markets were calm with passive reaction to the internal and external
impacts in form of stats on Europe and the U.S. Resulting from that the
Russian grounds closed with slight changes of the principal exchange
indicators. The most significant variations were on the shares of LUKOIL. In
particular information on the company buying back its shares from one of its
largest holders - American Conoco - came out on Wednesday and leaded to
adding of the Russian oil company's quotes. Note that the other
representatives of the oil-and-gas sector slipped by 1-2%.

Main news

Enel WGC-5: great IAS results for 6 months of 2010.

Sales of Enel WGC-5 for 6 months of 2010 grew by 34% versus the similar
period of 2009 and formed 25.8 bn RUR. Sales growth was primarily
provided by the increase of power energy output by 20.5% (up to 20,834 GW
per hour) at the expense of power energy consumption raise related to the
improvement of the economic situation and extremely cold winter this year,
and also due to the price growth on power energy at the free market and the
increase of selling volumes there.

Conflict between Polyus Gold and holders of Kazakh Gold is getting
worse due to involvement of state authorities of Kazakhstan.

Economic and corruption crime government Agency of Kazakhstan (financial
police) engaged a case against the management of Polyus Gold suspecting
they conducted fraudulent activities when processing the deal with
Kazakhgold. We expected significant support from the powerful Asaubaev
family on behalf of they close surrounding in the state authorities due to the
Eastern family system in Kazakhstan.

July 29, 2010

Market results

Main indicators and indices

Change, %
Close, pt. ~ Change, pt.

day week  month year

MICEX v 1,394.89 -6.67 -0.48 2.96 231 39.17

USD/RUR v 30.21 -0.03 -0.11 -0.66 251 -1.42

NASDAQ Composite v 2,264.56 -23.69 -1.04 353 198 14.63

Nikkei 225 A 9,753.27 256.42 2.70 511 061 -3.31

Source: Bloomberg; Estimation: Veles Capital
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Resource markets

. Change, %
Price, USD Change, USD.

day week  month year

Brent, USD/bbl A 75.62 0.54 0.72 144 -1.65  10.59

Palladium, USD/ounce A 469.50 1.00 021 4.68 -0.48  80.06

Nickel, USD/ton v 20,333.00 -141.00 -0.69 471 <120 2278

Estimation: Veles Capital

Russian share quotes

Change, %
Price, USD Change, USD. ange,

day week  month year

LUKOIL A 57.87 2.09 3.75 749 6.73 19.58

Surgutneftegas v 1.00 -0.0132 -1.30 4.68 7.60 32.85

Norilsk Nickel v 165.02 -7 -1.03 254 5.16 67.16

MTS 8.06 0.0355 044 1.94 185 4109

>

V1B A 0.00272  0.0000022  0.08 461 6.65  124.01

Estimation: Veles Capital

Veles Management MC unit investment trusts
Change, %

Netasset ~ Share price, Since interest

value, RUR RUR day month year per annum
formation., %

VELES Capital v 9952543 118771 014 129 4172 6.47

Source: Veles Management MC

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 2010
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RTS index support and resistance

Trader’s view

levels
Support Resistance
1 1,373.69 1,438.00
2 1,300.00 1,452.98
3 1,293.21 1,500.00

Industrial indices

Change, %
Close, pt.

day week  month

year

Oil and Gas
Power
Telecom
Metals and Mining
Manufacturing
Financial

2,575.90 -1.01 294 234
2,874.72 -0.68 1.09 -1.49
1,979.37 -0.58 030 247
4,177.93 -0.86 437 223
1,812.54 -0.19 181 -0.80
5,730.58 -0.19 2.65 273

< N < B < .

3186
75.77
75.78
66.28
97.20
86.23

Source: Bloomberg; Estimation: Ve
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Wednesday did not bring any activity to the trades on the Russian shares. The
markets were calm with passive reaction to the internal and external impacts in form
of stats on Europe and the U.S. Resulting from that the Russian grounds closed with
slight changes of the principal exchange indicators. The most significant variations
were on the shares of LUKOIL. In particular information on the company buying back
its shares from one of its largest holders - American Conoco - came out on
Wednesday and leaded to adding of the Russian oil company's quotes. Note that the
other representatives of the oil-and-gas sector slipped by 1-2%.

During the day the RTS index lost 0.43% and closed the day at the level of 1,474.96
points. Turnover at the exchange section of the RTS market formed 526 mn USD.

Foreign indicators are currently showing slight reduction. Possibly the Russian
grounds open with slight reduction following the foreigners. However later on we
expect no serious variations - nothing special is expected today but the usual data on
unemployment in the U.S. The shares of Polyus Gold might be worse than the market
against the background of the introduction of Kazakhstan state services into the
conflict with large holders of Kazakh Gold, where Polyus holds shares also.
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Daily review

Trade results

0
Ticker Price, USD Change, % Year, USD Volat, % Volume, USD Mclfsf’[')m” Tjéggt’ Potential, %  Rec.*
day week month Jan 1 year min max

Oil and Gas
Bashneft v BANE 3538 -1.18 - -0.32 50.73 - 10.64 45.75 19.66 40,346 6,021 - - -
Gazprom v GAZP 5.35 -1.33 2.80 7.97 -12.65 6.54 458 6.79 2.64 307,088,328 126,662 10.03 87.46 B
LUKOIL A LKOH 5787 3.75 7.49 6.73 297 19.58 4432 66.46 2.09 330,706,834 49,224 92.90 60.53 B
Rosneft ¥ ROSN 6.68 -2.89 9.05 2.23 -20.67 12.86 5.54 9.16 381 175,238,290 70,793 10.37 55.25 B
Surgutneftegas, pref. v SNGSP 045 -3.14 4.79 2.10 -6.30 44.88 0.232 0.603 9.70 7,743,275 3,464 0.899 99.87 B
Tatneft, pref. Vv TATNP 238 -1.07 1.62 3.56 - 84.89 1.26 3.27 5.42 265,360 351 4.03 69.11 B

TNK-BP Holding, pref. vV tnbpp 177 -0.84 - -3.42 17.67 - 1.23 1.99 2.02 - 794 1.79 113 B

Energy

Inter RAO UES - IRAO -

Lenenergo A LSNG 0734 0.20 -0.35 -2.50 -13.88  30.47 0.536 1.20 353 31,032 680

IDGC of Volga A MRKV 000322 051 0.35 -11.01 2136 - 0.00164 0.00485 20.60 34,873 576

IDGC of Siberia v MRKS 0.00905 -0.70 118 -17.92 9.71 - 0.00281 0.0142 12.36 116,302 809

IDGC of Centre v MRKC 00344 -0.28 333 3.26 27.38 - 0.0111 0.0466 10.35 131,775 1,452

IDGC of South ¥V MRKY 000512 -0.31 -0.73 -7.51 -14.68 - 0.00364 0.00819 21.69 165,167 255

WGC-2 A OGKB 0.0518 027 1.33 -0.53 7262 12877 0.0197 0.0672 8.09 1,845,762 1,695 0.0595 14.89

o]

WGC-4 v OGKD 0.0781  -1.96 -1.86 -4.06 4655  124.03 0.028 0.0891 5.43 361,286 4,925 0.0986 26.23

o]

WGC-6 v OGKF 00363 -0.88 1.20 -1.88 50.23 96.55 0.0179 0.0574 5.60 1,198,372 1,172 0.0294 -19.03

w

TGC-1 A TGKA 0.000608 0.20 279 -1.51 1268 12815 0.000255 0.00087 5.43 655,826 2,345 -

TGC-2, pref. Vv TGKBP 0.000268 -1.02 0.55 -8.52 - - 0.000111 0.00065 10.69 12,658 4

TGC-4 A TGKD 0.000423 0.99 1.34 -1.83 11.32 44.61 0.00023 0.000644 335 14,088 810

TGC-5 A TGKE 0.000446 4.86 523 353 14.47 50.83 0.000257 0.00071 6.19 732,444 549

TGC-7 v TGKG 0063  -1.04 1040 27121 39.99  180.71 0.0222 0.0658 311 970,547 1,891 - - -

TGC-9 A TGKI 0.000146 2.54 0.55 -1.70 4551 27.82 0.0000721  0.000216 5.69 63,113 1,140 - - -

TGC-11 v TGKK 0.000549 -0.40 1.78 -4.16 -1.74 - 0.000251  0.000887  10.96 5,657 282 - - -

TGC-13 Vv TGKM2 0.00352 -0.82 3.37 1.72 2555 17020 0.00123 0.00445 471 163,656 559 - - -

FGC UES v FEES 00111 -039 0.85 049 241 53.89 0.00688 0.0137 4.20 3,557,767 13,707 0.0149 34.10 B
Nonferrous metallurgy

BMSK - bmsk - - - - - - 0.80 1.50 - - - 459 - -

Norilsk Nickel v GMKN 16502  -1.03 254 5.16 15.80 67.16 95.00 200.09 2.82 152,047,986 31,457 131.40 -20.37 B

Uralelektromed - uelm 4575 - - -0.54 398 - 31.50 61.00 2.90 - 232 - - -

Chelyabinsk Zink Plant A CHZN 349 0.24 259 4.80 347 121.56 1.53 4.95 6.16 31,575 189 - - -

*B - Buy, A - Accumulate, H - Hold, R - Reduce, S - Sell, Rev - Under Revision Source: RTS, MICEX; Estimation: Veles Capita
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’J VeIeSCapitaI Daily review

Trade results

Ticker Price, USD. Change, % Year, USD Volat, %  Volume, USD MCLst’bm" TS;g;" Potential, % Rec*
day week month Janl year min max
Electrozinc - ELTZ - - - - - - 13.09 35.00 8.98 - - - - -
Ferrous metallurgy (Steel)
Ashinsky Metallurgy Plant ¥ AMEZ  0.401 -1.06 011 242 31.05 - 0.275 0.499 3.03 14,273 200 0.75 87.12 B
Mechel A MTLR 2239 0.35 13.26 7.95 33.66 - 13.99 30.11 4.65 2,637,979 9,320 17.99 -19.65 H
NLMC v NLMK 3.12 -1.60 5.00 16.18 6.73 - 1.48 3.90 4.23 891,828 18,710 3.18 1.86 A
Chelyabinsk Metallurgy Plant ¥ CHMK 22950  -10.85 - 820 3228 - 116.31 32000 1275 - 726 - - -
Precious metals
Lenzoloto - Inzl - - - - - - 25.00 50.00 6.27 - - - - -

Polyus-Gold Vv PLZL 4565 -0.94 -3.30 -11.61  -1386  23.13 36.06 60.79 320 6,095,167 8,703 48.67 6.61 H

Coal industry

Vorkutaugol - voug 79.00 - - 5.34 21.49 - 50.00 79.00 361 - 194

0.36 - - -11.11 -5.26 - 0.24 0.59 13.63 - 2,208 0.41 13.89 H

Kuzbassrazrezugol - kzru

Yuzny Kuzbass v UKUZ 41.08 -1.21 4.09 2.72 14.11 - 25.00 55.99 4.65 21,512 1,483 49.05 19.40 B
Pipe industry
Vyksa Metallurgy Plant v VSMZ 140750 -0.18 - -0.04 27.95 - 875.00 1625.00 7.04 - 2417 1564.92 11.18 B
Taganrog Metallurgy Plant A TAMZ  0.728 4.34 2.87 -14.61 - - 0.648 1.04 - 821 370 0.37 -49.14 S
Chelyabinsk Pipe Plant ¥ CHEP  1.86 -2.14 -0.39 8.93 -9.10 - 1.30 2.50 5.01 199,028 880 2.06 10.55 R
Telecommunications
Volgatelecom ¥ NNSI 3.16 042 -2.02 -2.36 759 167.46 117 3.69 4.70 205,036 7 5.46 72.90 B

Dalsyvaz Vv ESPK 302 -0.30 -1.21 -0.37 -2.53 69.84 1.78 3.95 314 60,273 289 523 73.09 B

Comstar-UTS - CMST 650 - - 475 17.72 - 449 8.13 721 - 2,717 6.41 -1.40 B

MGTS, pref. v MGTSP  11.08 -0.69 -3.45 5.60 21975 -24.32 9.80 16.29 4.24 1,176 177 - - -

Rostelecom A RTKM 372 0.28 6.80 -0.37 -25.55  -26.63 3.10 7.01 4.23 4,665,487 2,713 2.96 -20.38 S

North-West Telecom v SPTL 069 -1.45 -2.59 -1.26 928  156.96 0.258 0.838 746 35,558 607 1.19 72.59 B

Sibirtelecom v ENCO 00605 -0.34 -1.60 -0.97 3448  193.94 0.0192 0.0693 6.51 80,626 727 0.10 65.24 B

Uralsvyazinform v URSI 0033 -097 -0.53 0.67 29.58 - 0.013 0.0404 6.75 2,274,571 1,078 0.06 79.82 B

CenterTelecom v ESMO 0.727 -0.54 -1.32 -L77 21.17 - 0.315 0.846 722 94,027 1,147 1.26 7331 B

SouthTelecom Vv KUBN  0.146 -1.65 -2.01 -3.68 2139 28744 0.0388 0.167 9.82 1,755 431 0.25 71.62 B

Machinery

GAZ Vv GAZA  26.13 -1.04 - -3.35 3.96 - 17.20 38.50 7.30 105 484 - - -

ZMZ - ZMZN - - - - - - - - - - - 0.792 - S

Kamaz A KMAZ 221 0.58 321 -3.11 -1170 12414 0.937 272 5.49 136,520 1,561 1.7 -22.76 S

Saturn NPO - satr  0.0164 - - - -15.90 - 0.014 0.0225 333 - 65 - - -

*B - Buy, A - Accumulate, H - Hold, R - Reduce, S - Sell, Rev - Under Revision Source: RTS, MICEX; Estimation: Veles Capita

July 29, 2010 Page 4 |
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Trade results

Ticker Price, USD. Change, % Year, USD Volat, %  Volume, USD MCJ‘SFB’“” Tjéggt' Potential, %  Rec.*
day week month Janl year min max

RSC Energia Vv RKKE 367.07 -1.13 2.87 117 17.46 98.00 170.23 402.19 3.30 - 412 - - -

Severstal-Auto v SVAV 1475 -1.20 1.03 1.22 441 96.28 749 20.46 315 222,709 505 19.84 34.52 B

UAZ, pref. - uazap 0.0565 - - -1.74 61.43 - 0.03 0.061 4.40 - 24 - - -
Media & IT

RBC v RBCI 1.10 -1.43 -0.67 -7.80 -32.33 8.36 0.971 1.82 3.78 677,692 154 - - -

Industry

Angeromash - ange 17.30 - - - - - 15.00 22.50 3.08 - 17 - - -

BEPP, pref. - bunzp - - - - - - - - - - - - - -

Mikron - mkro 4.75 - - -251 -26.88 - 4.00 7.50 3.86 - 52 - - -

Sitronics - SITR - - - - - - - - - - - - - -

Chemical industry
Akron Vv AKRN 2654 -0.59 2.29 0.97 -10.71 9.79 23.37 39.46 314 907,582 1,266 - - -

Dorogobuzh A DGBZ 0493 0.64 257 -5.02 16.05 - 0.333 0.709 713 27173 356 - - -

Kujbyshevazot - KAZT - - - - - - - - - - - - - -

Silvinit, pref A sivp 40100 282 - 2.17 6.65 - 310.00 421.50 381 601,002 1,046 - - -

Retail Trade

GUM v GUMM  1.26 -1.88 -2.53 041 -15.69 - 1.16 1.81 328 - 76 - - -

Seventh Continent Vv SCON 850 -2.45 -6.03 -0.33 42.84 14.36 5.95 9.85 419 126,115 637 - - -

Consumer Sector

Baltika, pref. v PKBAP 2947 -0.62 0.82 2.88 11.39 50.24 18.72 35.67 3.18 12,408 363 - - -
Kalina A KINA 1931 0.11 0.21 717 10.35 74.64 10.80 25.84 4.09 77 188 - - -
Transport
FESCO A FESH 0435 0.13 6.04 16.41 19.05 - 0.21 0513 747 333,822 1,282 - - -
umenskCommerdalSeapar p - MSD - < - e
NCSP v NMTP  0.152 -0.49 6.05 -1.98 -5.19 - 0.136 0.20 4.22 9,606,512 2,922 0.09 -40.67 S
FESCO v PRIM  0.167 -0.98 -1.98 -10.70 -8.67 - 0.15 0.228 6.94 1,504 133 - - -
Banks
V1B A VTBR-3 0.00272 0.8 461 6.65 1596  124.01 0.00119 0.00295 417 86,791,122 28,504 - - -
Sberbank, pref. v SBERP  1.90 -1.49 131 167 -19.80  130.66 0.801 2.50 10.56 83,471,730 1,905 - - -
Oblgaz
Bryanskoblgas - brog 24750 - - 7.84 2.06 - 200.00 430.00 497 - 27 - - -

Voronezhoblgas - vogz 298 - - -1.65 -15.00 - 2.55 3.70 3.93 - 66 - - -

Lipetskoblgas - lpog - - - - - - - - - - - - - -

Orenburgoblgas - orog - - - - - - - - - - - - R -

Rostovoblgas, pref. - rbgp - - - - - - - - - - - - - -
Smolenkoblgas - smog 77.50 - - - -3.13 - 63.50 89.00 3.60 - 31 - - -
Services companys
Giprospetsgaz - gsgz  760.00 - - 447 -20.00 - 655.00 1000.00 3.68 - 27 - - -
*B - Buy, A - Accumulate, H - Hold, R - Reduce, S - Sell, Rev - Under Revision Source: RTS, MICEX; Estimation: Veles Capita
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J VeIeSCapitaI Daily review
Quotes of Russian ADR vs. shares in Russia

Shares in LastADR price, Change, Share'spricein Last Russian price, ~ADR/ o, Russian  ADR trade volume, Russia volume,
ADRCode  RTSCode  ~np " Stock Market usD usD ADR, USD usD RS, % CNa9% % Ghange, 9 ths. USD ths. USD

X5 Retail Group v FVELU FIVE 0.25 London 36.65 -0.55 146.60 - - -1.48 - 18,869 -

AFK Sistema - JSFCFUS AFKS 20 New York - - - 0.87 - - -1.63 - 106

AFK Sistema A KO71GR AFKS 20 Frankfurt 24.29 0.135 1.21 0.87 39.52 0.56 -1.63 4 106

AFK Sistema v SSALI AFKS 20 London 2451 -0.56 123 0.87 40.80 -2.23 -1.63 4,366 106
Wimm-Bill-Dann v WBDUS WBDF 0.25 New York 20.24 -0.13 80.96 47.95 68.84 -0.64 -1.43 4,297 4
Wimm-Bill-Dann A WBPAGR WBDF 0.25 Frankfurt 20.28 0.0917 81.13 47.95 69.20 0.45 -1.43 161 4

VTB v VIBRL VTBR 2000 London 5.49 -0.01 0.00275 - - -0.18 - 25,015 -

VTB A KYM1 GR VTBR 2000 Frankfurt 5.43 0.139 0.00272 - - 263 - - -
Gazprom v GAZGR GAZP 4 Frankfurt 21.38 -0.232 5.34 5.35 -0.12 -1.07 -1.33 1,467 307,088
Gazprom v 0GZDLI GAZP 4 London 21.46 -0.34 5.37 5.35 0.27 -1.56 -1.33 234,159 307,088
Gazprom v 0GZPYUS GAZP 4 New York 21.39 -0.37 5.35 5.35 -0.05 -1.70 -1.33 6,712 307,088

Evraz - EVRUS - 033333333  New York - - - - - - - - -
Evraz v EVRLI - 0.33333333  London 27.20 -0.55 81.60 - - -1.98 - 24,404 -

Comstar-UTS A CMST LI CMST 1 London 6.44 0.04 6.44 6.50 -0.92 0.63 - 1,462 -
LUKOIL A LKODLI LKOH 1 London 57.90 1.90 57.90 57.87 0.05 339 3.75 408,507 330,707
LUKOIL A LUKGR LKOH 1 Frankfurt 57.69 1.69 57.69 57.87 031 3.02 375 722 330,707
LUKOIL A LUKOYUS LKOH 1 New York 58.14 2.19 58.14 57.87 0.46 391 3.75 40,815 330,707

Magnitogorsk ¥ MHQ GR MAGN 13 Frankfurt 10.38 -0.0091 0.798 0.817 -2.26 -0.09 156 - 2423

MMC A MMK LI MAGN 13 London 10.61 0.11 0.816 0.817 -0.09 1.05 156 4,402 2423

MTS ¥  MKYGR MTSS 2 Frankfurt 2145 -0.628 10.72 8.06 33.00 -2.84 0.44 83 2,604
MTS - MBTUS MTSS 2 New York 22.09 - 11.05 8.06 36.99 - 0.44 44,276 2,604
NLMK v N7MG GR NLMK 10 Frankfurt 3125 -0.767 3.12 3.12 0.09 -2.40 -1.60 3 892
NLMK ¥ NLMK LI NLMK 10 London 31.31 -0.89 3.13 3.12 0.30 -2.76 -1.60 5,832 892

NCSP ¥ NCSPLI NMTP 75 London 11.27 -0.08 0.15 0.152 -0.94 -0.70 -0.49 1,492 9,607

WGC-2 v OGK2 LI OGKB 100 London 4.90 -0.24 0.049 0.0518 5.38 -4.67 027 24 1,846

Polyus-Gold v Pzl U PLZL 05 London 24.65 -0.15 49.30 45.65 7.99 -0.60 -0.94 2,100 6,095
Polyus-Gold v P6J2 GR PLZL 05 Frankfurt 24.35 -0.45 48.70 45.65 6.68 -181 -0.94 37 6,095

Rostelekom v RILGR RTKM 6 Frankfurt 21.90 -0.173 3.65 3.72 -1.94 -0.78 0.28 89 4,665
Rostelekom v RKMDLI RTKM 6 London 2210 -0.05 3.68 3.72 -1.06 -0.23 0.28 205 4,665
Rostelekom - ROSUS RTKM 6 New York - - - 3.72 - - 0.28 - 4,665

RusHydro ¥V HYDR LI HYDR 100 London 517 -0.12 0.0517 0.0512 0.99 -2.21 -1.70 6,561 22,985

Source: Bloomberg; Estimation: Veles Capital
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J VeIeSCapitaI Daily review

Quotes of Russian ADR vs. shares in Russia

Shares in LastADR price, Change,  Share'spricein Last Russian price, ~ADR/ o, Russian  ADR trade volume, Russia volume,
ADRCode  RTSCode  ~)pp ™ Stock Market usD usD ADR, USD usD RS, % 9% % Change, 9 ths. USD ths. USD
Seversky pipe plant A SVYGR SV1Z 10 Frankfurt 64.99 0.065 6.50 - - 0.10 - - -

Sitronics v SR U SITR 50 London 0.90 -0.05 0.018 - - 5.26 - 9 -
Sitronics v SR U SITR 50 London 0.90 -0.05 0.018 - - 5.26 - 9 -
Surgutneftegas v SGTZYUS SNGS 10 New York 9.85 -0.15 0.985 1.00 -1.53 -1.50 -1.30 135 26,795
Surgutneftegas v SGGDLI SNGS 10 London 9.93 -0.21 0.993 1.00 -0.73 -2.07 -1.30 10,221 26,795
Surgutneftegas ¥ SGNGR SNGS 10 Frankfurt 9.80 -0.21 0.98 1.00 -2.02 -2.09 -1.30 28 26,795

Tatneft v TTFBGR TATN 6 Frankfurt 30.67 -0.365 5.11 478 6.94 -1.18 -1.27 12 4,065
Tatneft v ATADLI TATN 6 London 30.90 -0.21 5.15 478 174 -0.68 -1.27 7,010 4,065

Uralkali A URKA LI URKA 5 London 20.68 0.47 4.14 4.15 -0.42 233 2.69 31,944 20,104

Uralkali A M6B1 GR URKA 5 Frankfurt 20.80 0.586 4.16 4.15 0.15 290 2.69 174 20,104
Pharmstandard v PHST LI PHST 0.25 London 24.42 -0.68 97.68 - - 271 - 3432 -
Pharmstandard v GO12 GR PHST 025 Frankfurt 24.37 -0.982 97.49 - - -3.87 - - -
SouthTelecom v KUEGR KUBN 50 Frankfurt 7.02 -0.253 0.14 0.146 -3.63 -3.47 -1.65 - 2
SouthTelecom - STISYUs KUBN 50 New York - - - 0.146 - - -1.65 - 2

Source: Bloomberg; Estimation: Veles Capital
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Daily review
Commodity markets
Prices of energy carriers
Price, USD Change, % Year, USD
day week month Jan1 year min max

Brent, USD/bbl A 75.62 0.72 1.44 -1.65 -2.05 10.59 64.30 88.45

WTI, USD/bbl v 76.99 -0.66 0.96 -1.61 -2.99 14,52 63.35 86.84

Steaming Coal Australia, USD/ton - 88.00 - - - - 16.02 66.85 88.00

Source: Bloomberg; Estimation: Veles Capital
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Prices of metals
Ch , %
Price, USD ange, Year, USD
day week month Janl year min max
Silver, USD/ounce v 17.47 -0.87 -1.05 -6.90 343 27.24 13.31 19.54
Palladium, USD/ounce A 469.50 0.21 4.68 -0.48 15.20 80.06 254.50 566.25
Copper, USD/ton A 7,146.25 159 4.42 4.48 -2.67 29.50 5,406.50 7,960.25
Lead, USD/ton A 1,994.50 2.07 8.09 8.59 -16.97 14.23 1,529.00 2,652.75

Zink, USD/ton A 1,926.50 2.42 1.92 4.26 -23.82 15.74 1,596.50 2,686.25

CR Steel, USD/ton - 770.00 - 1.45 -4.35 712 0.13 699.00 908.00
Source: Bloomberg; Estimation: Veles Capital
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International indices

Russian indices

Change, % Current year, pt.
day week  month cur.year  year min max

Close, pt. ~ Change, pt.

MICEX v 1,394.89 -6.67 -0.48 2.96 231 1.82 39.17 986.80 1,530.93
Source: RTS, MICEX; Estimation: Veles Capital

Indices of developed markets

Change, %
Close, pt.  Change, pt. ge, % Current year, pt.
day week  month cur.year  year min max
NASDAQ Composite USA v 2,264.56 -23.69 -1.04 353 1.98 -0.20 14.63 1,930.84 2,530.15

Nikkei 225 Japan A 9,753.27 256.42 2.70 511 0.61 -1.52 -3.31 9,081.52  11,339.30

Amsterdam Exchange Nederlands v 335.03 -3.05 -0.90 2.66 1.38 -0.09 2217 274.24 357.43

DAX Germany v 6,178.94 -28.37 -0.46 315 0.35 3.72 19.41 5,174.74 6,332.10

Swiss Market Switzerland A 6,277.49 2.30 0.04 2.36 -0.53 -4.10 8.93 5,762.80 6,967.56

Source: RTS, MICEX; Estimation: Veles Capital

Indices of emerging markets

Change, % Current year, pt.
day week  month  cur.year  year min max

Close, pt. ~ Change, pt.

Europe
WSE WIG Poland v 42,415.78 -195.15 -0.46 2.05 5.06 6.08 26.12 33,632.25 44,078.65
Budapest Stock Exchange Hungary v 22,508.02 -152.03 -0.67 0.92 7.79 6.03 36.57 16,481.39  25,322.96
Tel Aviv 100 Israel v 1,032.28 -5.19 -0.50 0.19 1.06 -3.07 17.85 857.79 1,160.95
Asia and Africa
Hang Seng Hong Kong A 21,091.18 117.79 0.56 2.95 1.76 -3.57 2.26 18,985.50  22,943.98

JSE Africa all Shr SAR v 28,367.26 -94.22 -0.33 1.92 3.95 2.53 19.35 23,589.29  29,565.10

[N
~
sy
N
w
©

KOSPI South Korea A 1,773.47 5.16 0.29 5.39 16.21 1,524.32 1,773.47

America

Brasil Bovespa STock Brazil A 66,808.25 133.81 0.20 3.62 4.02 -2.60 22.65 53,734.53  71,784.78

Venesuella Stock Market Venezuela A 64,326.91 24544 0.38 0.12 -1.23 16.80 38.64 45702.10  66,061.10
Source: RTS, MICEX; Estimation: Veles Capital
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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 2010.

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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