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Macro Indicators

h h CDS HY 5Y 420.75 +0.62%
S&Ft 200 Last e < ;Ir)\ge < Y?rr:)ge R I L ITX Crossover 286.44 +1.81%
Sub-index 10 CDS Japan 5Y 100.87 -6.86%
CONS DISCRET 299.20 -0.78% -0.64% +1.24%  16.95 9.89 299.20 CDS EM 5Y 11238 #N/A
CDS Russia 5Y 130.88 -1.51%
CONS STAPLES 302.92 -0.26%  +0.85% -0.22% 15.29 11.93 302.92 US Tsys 10Y 3.56% +0.31%
US Tsys 5Y 2.22% +0.21%
ENERGY 573.30 -0.27%  +3.42% +13.13% 16.04 8.38 573.30 Brazil 10Y 4.28% -0.19%
FINANCIALS 219.17 -0.53% +0.68% +2.05% 13.79 5.68 219.17 Germany 10Y 3.10% +0.16%
-0.39%
HEALTH CARE 37319 -0.02% +0.62%  +231% 12.38 1097 373.19 EUR/USD 1.4163
usD/IPY 80.73 +0.26%
INDUSTRIALS 315.68 -0.79% +1.51% +4.83% 17.58 10.45 315.68 EUR/GBP 0.8659 +0.23%
INFO TECH 407.99 -0.25% -0.03% +0.85% 15.71 11.29 407.99 Oil Brent 115.65 -0.04%
-0.01%
MATERIALS 23892 -021% +1.80%  -029% 1637 9.80 238.92 Gold 1427.4
Copper 9490 +0.98%
TELECOM SERV 125.43 +0.55% +1.94% -2.57% 17.46 414 12543 Nickel 26340 -1.50%
S&P 500 1284.25 -0.31%
UTILITIES 159.06 +0.07% +0.21% -0.18% 12.29 5.39 159.06 Russell 2000 808.66 -0.54%
Bovespa 67578.33 +1.33%
Topix 850 -0.29%
Shanghai Comp 2,948.48 +1.00%
S&P/ASX 300 4,652.40 +0.19%
Sensex 30 18,163.27 +0.97%
Bovespa 67,578.33 +1.33%
DJ Euro Stoxx 2766 -0.47%
CAC Futures 3880.5 -0.40%
DAX Futures 6768.5 -0.57%
CBOE Put/Call 0.56 +12.00%
CBOE 813.54 -0.13%
VIX 20.21 -1.94%
VSTOXX 24.3914 -3.34%
e —
ﬁ Prev.Grade
US credit risks 3 3
Fed Activity 3 5
Corporate news 2 8
Economic statistics 3 8
Inflation concerns 4 4
China tightening 3 4
European Risks 4 5
MENA crisis 6 3
Japan EQ 7

*As of 7:00 GMT, Bloomberg
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Earnings season (sectoral results — S&P 500)

Sector Reported | Total

Pos Neg
Growth Surprise  Sur, Sur

All Securities 475 | 500 37.09% 5.34% 337 135
Oil & Gas 38 38 38.75% 8.23% 28 10
Basic Materials 26 26 27.24% | 10.66% 19 7
Industrials 70 74 22.69% 5.00% 47 22
Consumer Goods 49 54 -1.64% -1.28% 35 14
Health Care 46 46 6.38% 3.88% 37 9
Consumer Services 64 74 14.85% 5.22% 49 14
Telecommunications 10 10 37.53% 0.27% 3 6
Utilities 34 34 5.21% 0.18% 14 20
Financials 82 83 | 560.91% 5.59% 58 24
Technology 56 61 24.42% 8.73% 47 9
Earnings season (sectoral results — Stoxx 600)
CekTop Ony6n Bcer YcpegH.poc CpaBH.cC Jlyywe Xyxe
All Securities 285 288 18.09% 6.16% 157 107
0il & Gas 22 22 16.52% -6.12% 12 10
Basic Materials 30 30 35.86% 9.11% 17 11
53 53 109.98%  -15.71% 26 22
Industrials
Consumer Goods 30 31 136.07% 28.08% 16 12
Health Care 24 24 -4.31% 19.49% 16
Consumer Services 20 21 57.63% 1.29% 10
15 15 -21.20% -4.57% 10 4
Telecommunications
Utilities 13 13 1.68% 48.77% 7 5
Financials 62 63 -6.02% 4.56% 33 21
Technology 16 16 55.47% 9.75% 10 6
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Most active stocks in Europe* ‘

FONDIARIA-SAI 6.64 -2.14%
SONOVA HOLDING A 84.2 -1.00%
BRISA 4783 -3.30%
METRO AG 47.735 -4.72%
VESTAS WIND SYST 200 -0.05%
BANCO ESPIRITO-R 3.137 -2.58%
DANSKE BANK A/S 115.8 -1.03%
DE LA RUE PLC 788.5 -1.44%
CREDIT AGRICOLE 11.8 +1.90%
SWATCH GROUP-BR 395 +2.20%
HELLENIC TELECOM 8.23 -0.12%
INTERCELL AG 8.65 +2.23%
CIE FINANCI-BR A 51.8 +3.29%
IRISH LIFE & PER 0.665 +1.53%
DEUTSCHE TELEKOM 10.8 +1.22%
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DJIA
Eurostoxx

SX3P
SX4P
SX6P
SX7P
SX86P
SX8P
SXAP
SXDP
SXEP
SXFP
SXIP
SXKP
SXMP
SXNP
SXOP
SXPP
sxaP
SXRP
SXTP
SXXP

Last Change
336.72 -0.72%
539.76 -0.55%
312.02 +0.33%
204.01 -0.26%
119.71 +0.07%

218.3 -0.29%
316.96 -1.48%
368.94 +0.31%
345.99 +0.68%
265.65 -0.02%
167.76 +0.36%
277.71 -0.20%
179.48 -0.58%
323.05 -0.79%
281.45 -0.76%
572.37 -0.42%

391.5 +0.11%
250.36 -0.69%
122.58 -0.15%

271.8 -0.19%
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Technical view

S&P 500 Index, daily

SPX -- S&P 500 INDEX
M Last ifi or ¢ fE@93.77
T High on 02/18/11 1344.07
-+ Average 1169.30
1 Low on 07/01/10 1010.91
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SPY -- S&P 500 INDEX G194 Daily 2718/09 to 5/23/11 Copyright 2011 Eloomberyg Finance L.P. 23-Mar-2011 11:10:20

The S&P 500 has finished a-b-c correction at a support at 1260 and reached
1300. Another leg up is still possible with resistance around 1376. However,
as soon the 5" of V is finished, more severe correction is likely to come.

A pessimistic midterm target seems to be around 1000, after the pattern is
completed and (C) starts.

Current support levels are at 1260, 1230, 1180, 1130, 1092, 1041, 1010, 980,
950, 870.

Resistance levels: 1295, 1350, 1376.
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Dow Jones Stoxx 600 Europe Index, daily

SHKP -- STXE o00 € Pr
M Last 271.80
T High on 02/18/11 292.16
- Average 257.27
L Low on 08/17/09 223.04
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The index has broken the pivot around support 274 and found resistance at
264.

This points to 258, 243, 210 levels as the final targets of the downward leg
(C)) after rebound to 275 is finished.

Important support levels: 263, 256, 243, 238, 217.

Important resistance levels — 277, 288
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EURUSD, daily

USEU EUR-USD X-RATE
- 14182
on 11/26/09 1.5144 [

"Mar
2009 | 2010 | 2011
USEU EUR-USD ¥-RATE G194 Daily 2716709 to 3723711 Copyright 2011 Eloomberg Finance L.P. 23-Mar-2011 11:11:21

EURUSD current pattern is likely a zigzag in a wide triangle, which has its
lower bound around 1.17. After triangle upper line around 1.425 is tested,
another leg down with a support around 1.26 should unwind.

However, as the upper descending line at 1.37 is broken up, the probability
of testing another major resistance at 1.43 has increased. If 1.4336 level is
broken and held, next major resistance will be at 1.4687, 1.5255.

6 Dmitry Kuleshov dkuleshov@russ-invest.com March 23, 2011




INVESTMENT COMPANY IC RUSS-INVEST WWW.russ-invest.com

Daily Market Report

Bpemsa, GMT CrpaHa [AaHHble Mepuopa MporHo3s 3HaueHune Mpown.
03/21/2011 00:01 UK Rightmove House Prices (MoM) MAR -- -- 3.10%
03/21/2011 00:01 UK Rightmove House Prices (YoY) MAR -- -- 0.30%
03/21/2011 12:30 us Chicago Fed Nat Activity Index FEB -- -- -0.16
03/21/2011 14:00 us Existing Home Sales FEB 5.15M -- 5.36M
03/21/2011 14:00 us Existing Home Sales MoM FEB -3.90% -- 2.70%
03/21/2011 14:30 EC ECB Calls for Bids in 7-Day Main Refinancing
03/21/2011 14:30 EC ECB Announces Bond Purchases
03/21/2011 15:30 us U.S. to Sell 3-Month Bills
03/21/2011 15:30 us U.S. to Sell 6-Month Bills
03/22/2011 04:30 IN All Industry Activity Index (MoM) JAN -- -- -0.20%
03/22/2011 05:00 IN Supermarket Sales (YoY) FEB -- -- -0.10%
03/22/2011 07:00 JN Convenience Store Sales YoY FEB -- -- 5.10%
03/22/2011 08:00 PO Bank of Portugal Publishes Statistical
03/22/2011 09:30 UK CPI (MoM) FEB -- -- 0.10%
03/22/2011 09:30 UK CPI (YoY) FEB -- -- 4.00%
03/22/2011 09:30 UK Retail Price Index FEB -- -- 229
03/22/2011 09:30 UK Core CPI YOY FEB -- -- 3.00%
03/22/2011 09:30 UK RPI (MoM) FEB -- -- 0.30%
03/22/2011 09:30 UK RPI (YoY) FEB -- -- 5.10%
03/22/2011 09:30 UK RPI Ex Mort Int.Payments (YoY) FEB -- -- 5.10%
03/22/2011 09:30 UK Public Finances (PSNCR) FEB -- -- -14.48
03/22/2011 09:30 UK Public Sector Net Borrowing FEB -- -- -5.3B
03/22/2011 09:30 UK PSNB ex Interventions FEB -- -- -3.7B
03/22/2011 10:15 EC ECB Announces Allotment in 7-Day Main
03/22/2011 11:00 UK CBI Trends Total Orders MAR -- -- -8
03/22/2011 12:00 us Fed's Pianalto Speaks on Economy in Akron,

03/22/2011 14:00 us House Price Index MoM JAN -- -- -0.30%
03/22/2011 14:00 us Richmond Fed Manufact. Index MAR -- -- 25
03/22/2011 15:30 us U.S. to Sell 4-Week Bills

03/22/2011 20:30 us API U.S. Crude QOil Inventories 18-Mar -- -- --
03/22/2011 20:30 us API Cushing Crude OK Inventory 18-Mar -- -- 1653K
03/22/2011 20:30 us API U.S. Distillate Inventory 18-Mar -- -- -1473K
03/22/2011 20:30 us API U.S. Gasoline Inventories 18-Mar -- -- -3743K
03/23/2011 09:30 UK Bank of England Minutes

03/23/2011 09:30 UK BBA Loans for House Purchase FEB -- -- 28932
03/23/2011 10:00 EC Industrial New Orders NSA (YoY) JAN -- -- 18.50%
03/23/2011 10:00 EC Industrial New Orders SA (MoM) JAN -- -- 2.10%
03/23/2011 11:00 us MBA Mortgage Applications 18-Mar -- -- --
03/23/2011 12:30 UK U.K. Chancellor of the Exchequer Osborne

03/23/2011 14:00 us New Home Sales FEB 300K -- 284K
03/23/2011 14:00 us New Home Sales MoM FEB 5.60% -- -12.60%
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03/23/2011 14:30 us DOE U.S. Crude Oil Inventories 18-Mar -- -- 2516K
03/23/2011 14:30 us DOE Cushing OK Crude Inventory 18-Mar -- 1693K
03/23/2011 14:30 us DOE U.S. Distillate Inventory 18-Mar -- --
03/23/2011 14:30 us DOE U.S. Gasoline Inventories 18-Mar -- --
03/23/2011 14:30 us DOE U.S. Refinery Utilization 18-Mar -- --
03/23/2011 14:30 us DOE Crude Oil Implied Demand 18-Mar -- --
03/23/2011 14:30 us DOE Distillate Implied Demand 18-Mar -- --
03/23/2011 14:30 us DOE Gasoline Implied Demand 18-Mar -- 9415.1
03/23/2011 15:00 EC Euro-Zone Consumer Confidence MAR A -- --
03/23/2011 23:50 IN Merchnds Trade Balance Total FEB -- -¥471.4B
03/23/2011 23:50 IN Adjusted Merchnds Trade Bal. FEB -- ¥191.8B
03/23/2011 23:50 IN Merchnds Trade Exports YoY FEB -- 14
03/23/2011 23:50 IN Merchnds Trade Imports YoY FEB -- 12.4
03/24/2011 08:30 GE PMI Manufacturing MAR A -- 62.7
03/24/2011 08:30 GE PMI Services MAR A -- 58.6
03/24/2011 09:00 EC PMI Composite MAR A -- 58.2
03/24/2011 09:00 EC PMI Manufacturing MAR A -- 59
03/24/2011 09:00 EC PMI Services MAR A -- 56.8
03/24/2011 09:30 UK Retail Sales Ex Auto Fuel(MoM) FEB -- 1.60%
03/24/2011 09:30 UK Retail Sales Ex Auto Fuel(YoY) FEB -- 5.30%
03/24/2011 09:30 UK Retail Sales w/Auto Fuel (MoM) FEB -- 1.90%
03/24/2011 09:30 UK Retail Sales w/Auto Fuel (YoY) FEB -- 5.30%
03/24/2011 12:30 us Durable Goods Orders FEB 1.00% 2.70%
03/24/2011 12:30 us Durables Ex Transportation FEB 0.50% -3.60%
03/24/2011 12:30 us Cap Goods Orders Nondef Ex Air FEB -- -6.90%
03/24/2011 12:30 us Cap Goods Ship Nondef Ex Air FEB -- -2.00%
03/24/2011 12:30 us Initial Jobless Claims 19-Mar -- --
03/24/2011 12:30 us Continuing Claims 12-Mar -- --
03/24/2011 13:45 us Bloomberg Consumer Comfort 20-Mar -- --
03/24/2011 14:30 us EIA Natural Gas Storage Change 18-Mar -- -71
03/24/2011 17:00 us U.S. to Sell 10-Year TIPS Reopening

03/24/2011 20:00 us RPX Composite 28dy YoY JAN -- -3.63%
03/24/2011 20:00 us RPX Composite 28dy Index 31-Jan -- 186.61
03/24/2011 23:30 IN Tokyo CPI YoY MAR -- -0.10%
03/24/2011 23:30 IN Tokyo CPI Ex-Fresh Food YoY MAR -- -0.40%
03/24/2011 23:30 IN Tokyo CPI Ex Food, Energy YoY MAR -- -0.30%
03/24/2011 23:30 IN Natl CPI YoY FEB -- 0.00%
03/24/2011 23:30 IN Natl CPI Ex-Fresh Food YoY FEB -- -0.20%
03/24/2011 23:30 IN Natl CPI Ex Food, Energy YoY FEB -- -0.60%
03/24/2011 23:50 IN Corp Service Price Index (YoY) FEB -- -1.10%
03/25/2011 01:35 CH MNI Business Condition Survey MAR -- 58.21
03/25/2011 07:00 GE GfK Consumer Confidence Survey APR -- 6
03/25/2011 08:00 us Fed's Kocherlakota Speaks on Bubbles in

03/25/2011 09:00 us Kocherlakota Speaks at Conference in

Dmitry Kuleshov

dkuleshov@russ-invest.com

March 23, 2011



INVESTMENT COMPANY IC RUSS-INVEST

WWW.russ-invest.com

Daily Market Report

03/25/2011 09:00 EC Euro-Zone M3 s.a. 3 mth ave. FEB 1.70%
03/25/2011 09:00 EC Euro-Zone M3 s.a. (YoY) FEB 1.50%
03/25/2011 09:00 GE IFO - Business Climate MAR 111.2
03/25/2011 09:00 GE IFO - Current Assessment MAR 114.7
03/25/2011 09:00 GE IFO - Expectations MAR 107.9
03/25/2011 12:30 us Fed's Evans Speaks to Reporters at Chicago
03/25/2011 12:30 us GDP QoQ (Annualized) 4QT 3.00% 2.80%
03/25/2011 12:30 us GDP Price Index 4QT 0.40% 0.40%
03/25/2011 12:30 us Core PCE QoQ 4QT 0.50%
03/25/2011 12:30 us Personal Consumption QT 0.70% 4.10%
03/25/2011 13:15 us Fed's Lockhart Speaks on Economy in Fort
03/25/2011 13:55 us U. of Michigan Confidence MAR F 68.2
03/25/2011 16:15 us Fed's Plosser Speaks on Monetary Policy in
03/25/2011 17:00 us Baker Hljghes U.S. Rig Count 25-Mar
US Earnings Calendar
Tiffany & Co TIF US 3/21/2011 Bef-mkt 1.387
Discover Financial Services DFS US 3/22/2011 Aft-mkt 0.495
Carnival Corp CCL US 3/22/2011 0.186
Walgreen Co WAG US 3/22/2011 0.793
Adobe Systems Inc ADBE US 3/22/2011 0.57
SAIC Inc SAI US 3/23/2011 Aft-mkt 0.296
Paychex Inc PAYX US 3/23/2011 Aft-mkt 0.348
Jabil Circuit Inc JBL US 3/23/2011 0.512
Red Hat Inc RHT US 3/23/2011 0.218
General Mills Inc GIS US 3/23/2011 0.555
Oracle Corp ORCL US 3/24/2011 Aft-mkt 0.494
Darden Restaurants Inc DRI US 3/24/2011 Aft-mkt 1.042
ConAgra Foods Inc CAG US 3/24/2011 0.473
Lennar Corp LEN US 3/24/2011 -0.066
GameStop Corp GME US 3/24/2011 1.557
McCormick & Co Inc/MD MKC US 3/25/2011 0.539
Best Buy Co Inc BBY US 3/25/2011 1.845
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Europe earnings calendar

Davide Campari-Milano SpA CPR IM 3/21/2011 10:00 0.276
MAN SE MAN GR 3/21/2011 4.555
Metro AG MEO GR 3/22/2011 7:00 3.093
Mediaset SpA MS IM 3/22/2011 14:30 0.357
Alpha Bank AE ALPHA GA 3/22/2011 15:20 0.093
Public Power Corp SA PPC GA 3/22/2011 2.624
Baloise Holding AG BALN VX 3/22/2011 9.308
Carnival PLC CCLLN 3/22/2011 0.186
Cairn Energy PLC CNE LN 3/22/2011 0.235
Wendel MF FP 3/23/2011 Bef-mkt 8.215
Eurasian Natural Resources

Corp PLC ENRCLN 3/23/2011 7:00 1.557
National Bank of Greece SA ETE GA 3/23/2011 0.486
UniCredit SpA UCG IM 3/23/2011 0.085
Celesio AG CLS1 GR 3/23/2011 1.559
Banca Carige SpA CRG IM 3/23/2011 0.098
Rheinmetall AG RHM GR 3/23/2011 4.374
Inditex SA ITX SM 3/23/2011 2.74
Smiths Group PLC SMIN LN 3/23/2011 0.373
Next PLC NXT LN 3/24/2011 7:00 2.123
Piraeus Bank SA TPEIR GA 3/24/2011 -0.094
Solarworld AG SWV GR 3/24/2011 0.752
Brenntag AG BNR GR 3/24/2011 4.082
Dufry Group DUFN SW 3/24/2011 6.057
United Internet AG UTDI GR 3/24/2011 0.694
Premier Oil PLC PMO LN 3/24/2011 1.049
Kingfisher PLC KGF LN 3/24/2011 0.199
Banco Popolare SC BP IM 3/25/2011 17:00 0.186
Sofina SA SOF BB 3/25/2011

A2A SpA A2A IM 3/25/2011 0.113
Eurazeo RF FP 3/25/2011 2.903
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Disclaimer. This report was prepared and provided for information purposes only under the condition it will not
form the sole basis for any investment decision. It does not constitute an offer and should not be considered as an
offer, or solicitation of an offer, to buy or sell any securities. The information and opinions contained in this report
have been received from sources believed to be reliable. While every reasonable effort has been made to obtain
accurate information and verify it, IC RUSS-INVEST or its affiliates makes no warranty, express or implied, as to the
accuracy, completeness or correctness of the information and opinions contained herein. All such information,
opinions and forecasts are subject to further change without notice. The forward-looking statements in this report
are subject to risks, uncertainties and other factors that could cause actual results to differ materially from those
stated in such statements. Neither we nor any of our respective agents, employees or advisors intend or have any
duty or obligation to supply, amend, update or revise any of the forward-looking statements contained in this
report. IC RUSS-INVEST, its directors and employees may have a position in any of the securities mentioned in this
report. The report cannot be used on the territory of the USA, Canada, Great Britain, Japan, neither
it can be a subject of national regulation of the states mentioned.
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Moscow St-Petersburg Samara

Telephone: +7(495) 363-93-80 Telephone: +7(812) 337-55-37 Telephone: +7 (846) 262-75-52

Fax: +7(495) 363-93-90 Fax: +7(812) 337-55-37 Fax: +7 (846) 262-75-52

E-mail: mail@russ-invest.com E-mail: spb@russ-invest.com E-mail: sam@russ-invest.com
Mailing address: 5-3/12 Nashchiokinsky Mailing address: 52, Fontanky Mailing address: 443067, Camapa, ul.
Pereulok, bldg. 4, 119019 Moscow Embankment, 190002 St-Petersburg agarina, 95
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