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Market results

Main indicators and indices

Today the Russian markets likely open with upping. U.S. FED kept the p—
base rate at the former level, having added that company has no plans ot — e ot yer
to change it till 2014. So, the foreign grounds reacted with growth, and . T

given growth likely is to involve the Russian shares.

Trader’s view

USD/RUR v 30.67 -0.21 -0.67 278  -1.89 2.93

NASDAQ Composite A 2,818.31 31.67 1.14 1.75 7.62 3.64

Main events

Nikkei 225 A 8,883.69 98.36 1.12 3.90 58  -1511

Estimation: Veles Capital

2011 operation results of Mosenergo.
RTS, MICEX indices and trade volumes

Mosenergo summed up the results of the production activity in 2011.

Power energy output lowered 0.5% yly, output of power energy 3501

lowered versus similar estimate of the previous year by 4.9%. 3000

Reduction of estimates of power energy output and heat output 5

provided by higher temperatures of outside air in 4Q 2011 versus 4Q  ,

2010.
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[m— MICEX, mn USD I RTS, mn USD
MICEX Index RTS Index

Ferrous metallurgy: BHP Billiton lowered prices on coking coal in 1Q
2012 by 7%. Resource markets

Price, USD Change, USD

Change, %

day week  month year

Brent, USD/bbl A 109.79 0.08 0.07 -0.60 0.49 16.03

Palladium, USD/ounce A 693.00 1275 1.87 3.90 492 -11.32

Nickel, USD/ton A 20,876.00 299.00 1.45 7.39 13.00  -19.31
Estimation: Veles Capital

Blue chips

Change, %

day week  month year

Price, USD Change, USD

LUKOIL A 57.65 0.746 1.31 0.59 10.88  -9.28

Surgutneftegas A 0913 0.019 2.19 7.50 16.90 -18.45

Norilsk Nickel A 183.42 6.12 345 5.75 2291 -27.02

MTS 6.94 0.226 3.36 4.97 19.86  -19.09

>

V1B A 0.00219 0.000101 4.81 3.94 16.12  -40.01

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 2012
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Trader’s view

Wednesday the Russian market was climbing slightly upwards. However,
the optimism of the participants is not clear yet: the markets are waiting for
FOMC session, announcement of the rate value and comment, but the
stats that were coming out were most likely of weak character.
Particularly, Yahoo! did not meet the market expectations and UK (GDP
for 4Q 2011). Significant growth was indicated in the shares of Sberbank,
possibly related to announcement of the development plans in this year.

Today the Russian markets likely open with upping. U.S. FED kept the
base rate at the former level, having added that company has no plans to
change it till 2014. So, the foreign grounds reacted with growth, and given
growth likely is to involve the Russian shares.
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Close, pt. Change, %
day week  month year
0Oil and Gas A 3,191.41 0.30 0.70 9.73 4.26
Power v 2,176.83 -0.25 0.19 576 -35.75
Telecom A 2,186.29 0.51 -0.09 566  -13.34
Metals and Mining A 3,542.68 0.82 1.51 15.91 -39.07
Manufacturing A 1,806.27 0.58 -0.55 258  -38.83
Financial A 5318.48 1.72 2.29 1270 -27.91
Estimation: Veles Capital
Index RTS
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Trade results

Change, %
ange, % Year, USD Volat, % Volume,Usp  MCARmA - Target,

Ticker Price, USD, Potential, %  Rec.*

day week month Jan 1 year min max usp uso

Oil and Gas

Bashneft A BANE  49.00 1.03 4.26 9.50 16.67 10.90 39.70 62.00 244 24,500 8,338 105.00 114.29 B

Gazprom A GAZP 601 2.82 373 11.86 11.28 -6.02 437 8.77 2.36 273,347,664 142,385 - - -

LUKOIL A LKOH 5765 1.31 0.59 10.88 7.99 -9.28 47.34 72.80 1.95 112,619,302 49,036 - - -

Rosneft A ROSN 737 1.10 0.62 10.62 10.44 -8.37 5.37 9.48 2.28 77,360,679 78,074 9.60 30.32 B
Surgutneftegas, pref. A SNGSP  0.60 1.70 5.82 17.76 15.71 10.18 0.408 0.63 2.60 26,511,108 4,625 - - -

Tatneft, pref. A TATNP 3.8 2.44 3.52 12.83 13.81 1.95 2.19 4.08 1.94 2,149,050 468 - - -

TNK-BP Holding, pref. A tnbpp 2.57 3.01 3.31 12.99 12.90 -2.98 1.96 2.90 1.79 751,543 1,167 3.90 51.69 B

Energy

Inter RAO UES A IRAO 000105 1.14 0.82 3.95 -6.18 -34.56 0.000934 0.00163 2.68 2,109,514 10,224 - - -

Lenenergo A ISNG 0.353 4.41 344 6.22 11.52 -59.19 0.317 0.932 2.53 34,882 327 - - -

IDGC of Volga A MRKV 000279  4.52 6.45 3.35 -7.46 -56.18 0.0024 0.0064 3.75 44,185 497 - - -

IDGC of Siberia A MRKS 000437  1.29 10.33 18.96 2805  -60.15 0.00341 0.0117 3.47 13,096 415 - - -

IDGC of Centre A MRKC 0.2 0.86 -2.94 7.82 7.27 -56.41 0.0185 0.0463 2.91 51,578 844 - - -

IDGC of South A MRKY 000245  3.10 10.81 7.51 17.56 -52.73 0.00209 0.00552 248 79,928 122 - - -

WGC-2 A OGKB 0.0244 0.80 -2.38 -1.71 1.66 -56.38 0.024 0.0587 3.18 2,306,149 799 - - Rev

WGC-4 A OGKD 0.0803 0.86 5.57 13.72 1813  -20.52 0.0632 0.10 2.53 761,597 5,062 0.1 37.20 B

RusHydro A HYDR 00344 2.54 3.24 8.25 1347 -34.54 0.0303 0.0529 2.00 18,550,366 9,976 0.058 68.78 B

TGC-2 A TGKB #H#  0.33 -1.86 3.88 7.65 -68.50 0.0000814  0.000295 2.39 17,536 128 - - -

TGC-3 (Mosenergo) A MSNG  0.0564 1.90 1.33 -1.69 2.81 -46.33 0.0536 0.114 2.84 2,019,720 2,240 0.141 150.39 B

TGC-4, pref. A TGKDP 0.000193 233 4.50 10.59 17.76  -45.21 0.00016 0.000381 271 323 15 - - -

TGC-6 A TGKF 0.000216  1.48 -0.72 3.08 4.16 -60.65 0.000208 0.000569 3.06 13,857 403 - - -

TGC-8 - TOKH - - - - - - - - - - - - - -

TGC-10 A TGKJ 0836 1.21 1.81 8.14 9.53 -46.68 0.763 1.61 267 8,074 736 - - -

TGC-12 (Kuzbasenergo) ~ A KZBE 0.00716  1.12 0.42 4.19 1593  -46.14 0.00618 0.0134 277 789 506 - - -

TGC-14 vV TGKN .  -0.24 1.37

w
14y
S

6.77 -60.17 0.0000512  0.00015 278 3,287 74 - - -

Nonferrous metallurgy

VSMPO A VSMO 187.13 1.09 1.69 5.66 13.15 55.61 110.77 191.26 2.99 60,239 2,158 - - -

Sredneuralsky MPZ A sumz 4.49 1.07 4.08 045 0.17 - 4.14 11.40 3.55 722 45 - - -

Ufaleynickel - ufal - - - - - - 5.00 7.83 - - - - - -

Yuzhuralnickel - unkl  130.00 - - -9.09 -3.70 - 118.50 300.00 3.41 - 78 - - -

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

Change, %
ange, % Year, USD Volat, % Volume,usp  MCARmA - Target,

Ticker Price, USD, Potential, %  Rec.*

day week month Jan 1 year min max usp uso

Ferrous metallurgy (Steel)
Evraz** - EVR - - - - - - - - - - - - - -
MMC A MAGN 0.45 2.58 7.07 13.13 16.88 - 0.333 1.15 3.07 3,173,147 5,030 - - -
Severstal A CHMF 1375 1.70 -0.05 20.14 19.22 -26.38 9.67 19.88 2.94 14,621,230 13,855 - - -
Chusovskoy Metallurgy Plant - CHMZ - - - - - - 5.86 11.00 3.38 - - - - -

Precious metals
Buryatzoloto - BRZL  27.50 - 14.58 17.02 17.02 -19.68 15.86 35.58 4.94 - 193 - - -
Polymetal A PMTL  16.99 1.42 2.99 3.53 2.95 0.46 14.38 21.65 241 11,956,147 6,787 - - -
Susumanzoloto - sysy 23.00 - - - - - 23.00 23.00 - - 5 - - -
Coal industry

Belon A BLNG 0333 1.61 3.48 572 10.73  -61.42 0.301 0.865 243 25,004 383 - - -

Vorkutaugol, pref - vougp  99.50 - - 4.74 - - 75.00 150.00 3.71 - 76 - - -

Raspadskaya A RASP 3.65 1.83 -3.07 14.38 15.88 -51.13 222 791 4.17 10,567,263 2,852 - - -

Pipe industry

Sinarsky Pipe Plant A SNTZ 5557 1.50 5.38 -0.35 -7.20 - 39.41 64.86 6.64 - 350 - - -

TMK A TRMK 280 3.41 -1.31 20.94 26.30 -47.33 1.99 5.35 3.34 276,877 2,622 - - -

Telecommunications

Rostelecom A RTKM 479 1.69 -1.59 -0.24 -0.21

~
-
~
N

3.62 20,586,757 14,108 7.64 59.38

@

Machinery

GAZ A GAZA 27121 1.48 -4.53 -2.42 3.46 -43.99 2264 58.50 5.00 21,683 504 - - -

ZMZ A ZMZN 190 9.06 -0.03 -9.92 -2.54 - 1.74 4.15 522 1,268 214 - - -

Kamaz A KMAZ 127 2.82 0.88 7.62 14.59  -51.95 1.1 293 2.66 20,014 900 - - -

Saturn NPO A satr  0.0067 3.08 7.20 -10.67 11.67 - 0.006 0.0125 2.86 - 27 - - -

RSC Energia A RKKE 195.63 3.75 1.80 -2.78 -1.99 -46.43 153.23 380.09 3.65 8,084 220 - - -
Severstal-Auto A SVAV 1017 2.99 0.25 5.59 6.96 -56.02 8.87 23.16 3.02 177,428 349 - - -
UAZ, pref. - uazap 0.0565 - - -19.86  -15.04 - 0.05 0.088 4.67 - 412 - - -
Media & IT
RBC - RBCI - - - - - - 1.27 1.76 - - - - - -
Industry
Angeromash - ange - - - - - - 34.00 34.00 - - - - - -

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

Mikron mkro - - - - - - 3.30 6.25 514 - - - - -

Chemical industry

Ammofos A ammo 157.50 3.28 -1.56 3.28 -8.59 - 133.00 177.50 3.79 - 1,421 - - -

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

Change, %
ez Year, USD Volat, % Volume, usp  MCAP.mn - Target

Ticker Price, USD, Potential, %  Rec.*

day week month Jan 1 year min max USD UsD
Dorogobuzh, pref A DGBZP 0.615 0.48 3.81 11.76 12.67 25.82 0.435 0.616 2.11 17,425 95 0.85 38.13 B
NKNC A NKNCP  0.606 1.75 7.65 19.85 18.46 26.38 0.39 0.606 2.04 360,607 133 - - -
Kujbyshevazot, pref - KAZTP 133 - - -6.69 -10.17 - 1.15 1.58 2.99 - 5 - - -
Uralkali A URKA 703 0.23 -2.33 -2.01 -3.23 7.30 6.20 10.05 3.16 31,745,442 21,750 - - -
Retail Trade
Pharmacy Network 36,6 Vv APTK 145 -1.38 -2.90 19.23 19.48  -57.50 1.22 3.71 344 624,231 153 - - -
X5 Retail Group™ - FIVE - - - - - - - - - - - - - -
TzUM A TZUM  0.868 0.73 1.41 1.46 5.33 -45.76 0.796 1.58 5.26 174 78 - - -
Consumer Sector
Baltika A PKBA 4129 2.69 5.90 7.21 5.96 -16.15 33.66 50.28 2.60 9,023 6,265 - - -

WBD - WBDF - - - - - - 122.21 169.97 2.93 - - - - -

Transport

FESCO A FESH 0.285 2.88 7.03 3.17 7.25 -51.93 0.226 0.612 2.80 14,908 841 - - -
NCSP A NMTP  0.0952 0.26 0.06 -0.02 -5.13 -33.94 0.0846 0.148 2.24 146,974 1,833 - - -
FESCO A PRIM 0115 2.03 0.03 3.92 1.06 -42.55 0.102 0.228 2.85 - 92 - - -
Banks

VTB A VTBR-3 0.00219  4.81 3.94 16.12 19.21 -40.01 0.00184 0.00373 3.23 109,545,710 22,906 - - -

Sberbank A SBER 282 3.88 5.00 11.24 12.93 -20.91 1.92 3.87 2.62 1,184,147,340 60,863 - - -

Oblgaz

Volgogradoblgas - Vigz - - - - - - 200.00 30250

Komigaz - kgaz - - - - - - 15.05 15.50 0.82

Rostovoblgas - rtbg  387.50 - - 1.31 1.31 - 350.00 465.00 1.94

~
ki

N
>

Saratovoblgas srog 5.38 - - - - - 4.88 6.00 2.32

Services companys

Giprospetsgaz, pref - gsgzp 1225.00 - - - - - 513.00 1400.00 4.12 - 15 - - -
Spetsgazremstroy, pref - sgrsp - - - - - - - - - - - - - -
*B - Buy, A - Accumulate, H - Hold, R - Reduce, S - Sell, Rev - Under Revision Source: RTS, MICEX; Estimation: Veles

January 26, 2012 Page 5 |



‘ Veles Capital Daily review

Quotes of Russian ADR vs. shares in Russia

Shares in Last ADR price, ~Change, ~ Share's pricein  Last Russian price, ~ADR/ o, Russian  ADR trade volume, Russia volume,
ADR Code  RTSCode =)o Stock Market usD UsD ADR, USD USD RTS, % S5 % Change, % ths. USD ths. USD

X5 Retail Group A FIVE LI FIVE 0.25 London 22.00 0.80 88.00 - - 377 - 30,663 -

AFK Sistema - JSFCFUS AFKS 20 New York - - - 0.826 - - 1.28 - 378

AFK Sistema v KO71GR AFKS 20 Frankfurt 18.59 -0.106 0.929 0.826 12.52 -0.57 1.28 10 378

AFK Sistema A SSALI AFKS 20 London 19.04 0.38 0.952 0.826 15.27 2.04 1.28 10,745 378
Wimm-Bill-Dann - WBDUS WBDF 0.25 New York - - - - - - - - -
Wimm-Bill-Dann - WBPAGR WBDF 0.25 Frankfurt - - - - - - - - -

V1B A VTBRL VTBR 2000 London 443 0.151 0.00222 - - 3.53 - 82,874 -

VTB A KYM1 GR VTBR 2000 Frankfurt 4.35 0.14 0.00217 - - 3.33 - 13 -
Gazprom A GAZGR GAZP 4 Frankfurt 12.19 0.247 3.05 6.01 -49.34 2.07 2.82 1,869 273,348
Gazprom A 0GZDLI GAZP 4 London 12.09 0.17 3.02 6.01 -49.75 1.43 2.82 510,830 273,348
Gazprom A OGZPYUS GAZP 4 New York 12.35 0.44 3.09 6.01 -48.67 3.69 2.82 7,697 273,348

Evraz - EVRUS - 0.33333333  New York - - - - - - - - -
Evraz - EVR LI - 0.33333333  London - - - - - - - - R

Kuzbasenergo A KUWGR KZBE 500 Frankfurt 3.39 0.00807 0.00679 0.00716 -5.24 0.24 1.12 2 1

Magnit - MGN1 LI MGNT 0.2 London - - - 103.09 - - 1.42 - 2,673
Magnit A 5M71 GR MGNT 0.2 Frankfurt 24.62 0.0621 123.11 103.09 19.42 0.25 1.42 - 2,673
Mechel A MTLUS MTLR 1 New York 1147 0.61 11.47 10.79 6.35 5.62 3.06 32,871 3,207
Mechel A MHSAGR MTLR 1 Frankfurt 1M1 0.333 11 10.79 3.00 3.09 3.06 59 3,207
Mosenergo - AOMDLI MSNG 100 London 5.25 - 0.0525 0.0564 -6.84 - 1.90 - 2,020
Mosenergo - AOMOY US MSNG 100 New York - - - 0.0564 - - 1.90 2 2,020
Mosenergo A MROGR MSNG 100 Frankfurt 5.75 0.0766 0.0575 0.0564 211 1.35 1.90 8 2,020

Nizhnekamskneftekhim ¥ OAO GR NKNC 10 Frankfurt 727 -0.0832 0.727 0.785 -7.35 -1.13 4.55 7 137

NOVATEK v NVIKLU NVTK 10 London 128.80 -0.70 12.88 12.53 2.82 -0.54 1.55 68,820 20,088
NOVATEK v N1O GR NVTK 10 Frankfurt 128.46 0473 12.85 12.53 2.55 -0.37 1.55 46 20,088
Norilsk Nickel A NILSYUS GMKN 0.1 New York 19.01 0.86 190.10 183.42 3.64 4.74 3.45 1,065 127,131
Norilsk Nickel A NNIAGR GMKN 0.1 Frankfurt 18.66 0.428 186.59 183.42 1.73 2.35 3.45 121 127,131
Norilsk Nickel A MNODLI GMKN 0.1 London 18.65 0.52 186.50 183.42 1.68 2.87 3.45 116,465 127,131
Polymetal v PMTL LI PMTL 1 London 16.52 -0.45 16.52 16.99 -2.79 -2.65 1.42 285 11,956
Polymetal A XVB GR PMTL 1 Frankfurt 17.32 1.96 17.32 16.99 1.92 12.72 1.42 21 11,956

Rosneft A 0JS1 GR ROSN 1 Frankfurt 7.42 0.0799 7.42 7.37 0.78 1.09 1.10 82 77,361
Rosneft - ROSN LI ROSN 1 London 7.4 - 741 7.37 0.59 - 1.10 105,505 77,361

RusAl - 486 HK - 1 Hong Kong - - - - - - - - -

Sberbank - SBNA GR SBER 100 Frankfurt - - - 2.82 - - 3.88 - 1,184,147

Estimation: Veles Capital
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Quotes of Russian ADR vs. shares in Russia

Shares in Last ADR price, ~Change, ~ Share's pricein  Last Russian price, ~ADR/ Russian  ADR trade volume, ~ Russia volume,
Change, % ths. USD ths. USD

ADR Code  RTS Code ADR Stock Market Change, %

usb usb ADR, USD usb RTS, %

Severstal v SvsT L CHMF 1 London 13.80 -0.02 13.80 13.75 0.37 -0.14 1.70 6,709 14,621
Severstal A RTS2 GR CHMF 1 Frankfurt 13.79 0.034 13.79 13.75 0.31 0.25 1.70 3 14,621
CTC Media A CTCMUS CTCM 1 New York 9.93 0.09 9.93 - - 0.91 - 2,515 -

Surgutneftegas, pref. =~ A SGNVGR  SNGSP 10 Frankfurt 5.96 0.0718 0.596 0.60 -0.83 1.22 1.70 " 26,511
Surgutneftegas, pref. =~ A SGTPYUS ~ SNGSP 10 New York 6.00 0.12 0.60 0.60 -0.08 2.04 1.70 21 26,511

TMK A TMKS LI TRMK 4 London 11.50 0.40 2.88 2.80 279 3.60 341 6,646 i
TMK A N9E1 GR TRMK 4 Frankfurt 11.35 0.283 2.84 2.80 1.46 2.56 341 - i

Pharmstandard A PHST LI PHST 0.25 London 14.40 0.22 57.60 53.44 7.78 1.55 1.48 5219 103
Pharmstandard A GO12 GR PHST 0.25 Frankfurt 14.35 0.40 57.39 53.44 7.38 2.87 1.48 - 103
SouthTelecom - KUEGR KUBN 50 Frankfurt - - - - - - - - -
SouthTelecom - STJSYUs KUBN 50 New York - - - - - - - - -

Estimation: Veles Capital
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Commodity markets
Prices of energy carriers

Change, %
Price, USD e 7 Year, USD
day week month Jan 1 year min max
Brent, USD/bbl A 109.79 0.07 -0.60 0.49 2.05 16.03 94.62 126.74
WTI, USD/bbl A 99.13 0.38 -1.45 -0.50 0.30 16.43 75.67 113.93
Steaming Coal Australia, USD/ton - 115.60 - - - - - 115.60 115.60
Estimation: Veles Capital
120 350 - Coal
110 M N ww-
100 s 250 7
% 200 +
150
80 100 4
70 50 } } i
01.25.11 05.25.11 09.25.11 01.25.12 01.25.11 05.25.11 09.25.11 01.25.12
——— WTl —— Brent Urals ——— Coking, China —— Steaming, Australia
Prices of metals
Change, %
Price, USD ange, % Year, USD
day week month Jan 1 year min max
Silver, USD/ounce A 33.18 3.49 8.64 13.92 19.15 23.59 26.84 48.44
Palladium, USD/ounce A 693.00 1.87 3.90 4.92 576 -11.32 564.88 858.50
Copper, USD/ton A 8,371.00 0.32 1.75 9.69 10.29 -9.61 6,721.50 10,179.50
Lead, USD/ton A 2,256.25 1.44 6.87 12.80 12.20 -4.44 1,765.25 2,924.50
Zink, USD/ton A 2,158.50 2.41 8.51 17.28 18.13 -2.05 1,720.25 2,569.00
CR Steel, USD/ton - 825.00 - - - -0.48 -3.85 825.00 876.00
Estimation: Veles Capital
2000 - Gold 2000 - Platinum 900 - Palladium
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o o 0 o ¥l
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6000 } } ! 14000 + } t ] 01.25.11 05.25.11 09.25.11
01.2511 052511 09.2511  01.25.12 01.2511 052511 09.25.11  01.25.12 —— HR Steel —— CR Steel
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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 A 1,498.79 10.09 0.68 0.34 8.91 6.89 -12.67 1,265.67 1,859.99
Source: RTS, MICEX; Estimation: Veles Capital

Indices of developed markets

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

Close, pt. ~ Change, pt.

NASDAQ Composite USA A 2,818.31 31.67 1.14 1.75 7.62 8.18 3.64 2,335.83 2,873.54

Nikkei 225 Japan A 8,883.69 98.36 1.12 3.90 5.82 5.07 -15.11 8,160.01  10,857.53

Amsterdam Exchange Nederlands v 319.44 -1.53 -0.48 1.24 3.79 2.23 -10.96 263.44 374.19

DAX Germany A 6,421.85 2.63 0.04 1.06 9.24 8.88 -9.03 5,072.33 7,627.64

Swiss Market Switzerland v 6,073.36 -61.74 -1.01 -0.70 3.05 2.31 -7.70 4,791.96 6,717.25

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 39,542.67 -63.95 -0.16 1.24 4.64 5.18 -16.10 36,549.47  50,371.74

Budapest Stock Exchange Hungary v 18,660.85 -188.83 -1.00 2.81 6.61 9.94 -18.12 14,929.76  24,451.38

Tel Aviv 100 Israel v 1,012.96 -5.29 -0.52 -1.43 1.25 2.28 -17.77 897.98 1,240.79
Asia and Africa
Hang Seng Hong Kong - 20,110.37 - 0.00 2.15 7.95 9.09 -15.46 16,250.27  24,396.07

JSE Africa all Shr SAR v 33,637.27 -96.19 -0.29 0.26 4.70 5.16 6.26 28,391.18  33,940.48

KOSPI South Korea A 1,962.23 2.34 0.12 3.16

N
(<4
(5,

6.93 -6.44 1,652.71 2,228.96

America

Brasil Bovespa STock Brazil

62,486.22 - 0.00 1.24 8.29 10.10  -10.00 48,668.29  69,837.52

Venesuella Stock Market Venezuela - 122,146.55 - 0.00 3.80 3.42 4.37 84.80 66,097.55  122,146.55
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 2012.

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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