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Global Stock Indices Volatility
Volatility |Volatility | Volatility |Volatility |Volatility
premium |premium |premium |premium |2nd Volatilit
Implied- |Implied- |[Implied- |Implied- |month |Term off
Chg |Volatility |Realized |Realized |Realized |Realized |Standard |spread |SKEW 90%- standard
Index Price Chg1ld |YTD |percentile|30D 90D 180D 360D deviation|12M-3M |110% deviatio
SPXIndex |S&P 500 1315.38| 0.07| 4.59 46.61 -0.72 -7.22 -6.71 0.46 6.73 -3.01 10.54 -0.5
OMX Index |OMX STOCKHQ 1035.07| 0.17| 4.78|- 2.27 -10.76 -9.36 -0.55 8.70 -2.25 7.92 -0.5
SX5E Index |Euro Stoxx 50| 2443.07| 0.66| 5.46 50.58 1.39 -9.77 -8.52 -1.20 8.40 -0.72 8.92 -0.5
UKX Index |FTSE 100 5770.53| 0.73| 3.56 46.22 -0.88 -5.85 -4.89 0.12 6.43 -1.94 10.03 -0.¢
CACIndex |CAC40 3337.66| 0.49| 5.63 50.97 0.16 -10.69 -9.31 -2.17 8.37 -0.30 8.43 -0.5
DAX Index |DAX 6434.54| 0.47| 9.09 52.94 0.56 -11.67 -9.78 -2.00 9.13 -1.05 8.98 -0.5
AEX Index |AEX 322.49| 0.68| 3.21 51.76 1.33 -8.08 -6.85 -0.73 7.42 -0.74 9.23 -0.5
NKY Index [NIKKEI 225 8765.90| -0.01| 3.67 16.80 1.03 -2.50 -0.39 -2.83 5.48 -1.65 4.74 0.7
HSI Index [HANGSENG [20110.37| 0.84| 9.09 53.06 -0.73 -11.63 -6.31 -0.22 7.46 -0.87 5.42 -0.3
NIFTY Inde)NSES&P CNXN 5046.25| -0.05| 9.12 56.28 1.08 -0.31 4.43 8.24 4.01 -4.98 7.95 -0.4
AS51 Index |S&P/ASX 200 | 4225.10| -0.34| 4.15 45.02 -3.11 -4.86 -3.02 4.70 5.97 -4.98 2.84 -0.5
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Europe 447.58 -2.44%
CDSHYSY 593.26 1.48%
US Tsys 10Y 130.27 -0.33%
EUR/USD 1.29 +0.00%
UsSD/IPY 77.01 -0.28%
0Oil (Brent) 109.86 -1.52%
Gold 1664.00 +0.57%
Copper 8220.00 -1.73%
Nickel 20404.00 +1.27%
S&P 500 1315.38 +0.07%
VIX 18.28 -8.00%
DJIA 6404.39 -0.18%
VDAX 23.70 -5.49%
VAEX 20.04 -6.51%
VSTOXX 25.03 -5.69%
DJ Stoxx 600 255.85 -0.28%
AEX 320.31 -0.05%
DAX 6404.39 -0.18%
AEX fut 320.36 +0.02%

*ATM 3-month volatility (period — 1 year). Volatility percentile is percent of historical data points that are less than the last value. High percentile indicates that volatility level is
relatively high while low percentile indicates that volatility is at lows

**ATM 1-month (period — 1 year). High Skew indicates that the short-term volatility is at relative lows and hedging levels are high as hedgers anticipate the volatility to increase as the
market goes down or do not expect the market to go higher.

Source: Russ-Invest estimates, Bloomberg
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Implied volatility data for AEX stocks

Implied Implied Implied Implied Implied Volatility
volatility, 30D volatility, 60D volatility, 90D volatility, 6mth volatility, 1yr stdev
AIR FRANCE-KLM 53.03 54.11 53.00 51.23 47.21 12.23 0.63
AEGON NV 40.20 40.16 39.90 41.79 42.95 14.61 -0.19
KONINKLIJKE AHOLD NV 16.62 18.55 18.91 17.95 18.04 3.90 0.07
AKZO NOBEL 28.52 27.03 26.39 25.87 25.83 7.76 -0.33
ASML HOLDING NV 26.53 27.14 27.46 28.62 28.94 4.26 -1.47
KONINKLIJKE BAM GROEP NV 43.25 45.27 44.20 45.44 |- 12.24 0.29
BOSKALIS WESTMINSTER 23.54 25.63 25.34 26.10|- 6.72 -0.81
CORIO NV 24.14 24.01 23.47 25.14 |- 6.58 -0.11
KONINKLIJKE DSM NV 21.29 23.74 23.52 23.51 24.32 7.58 -0.46
FUGRO NV-CVA 27.43 28.57 28.16 28.40|- 9.43 -0.39
HEINEKEN NV 25.29 23.26 22.57 21.42 21.33 3.74 0.31
ING GROEP NV-CVA 51.23 50.84 50.15 48.59 47.14 18.08 0.04
KONINKLIJKE KPN NV 24.56 23.91 25.27 24.04 25.03 4.97 0.76
ARCELORMITTAL 42.49 44.19 43.66 42.95 43.08 11.45 0.17
KONINKLIJKE PHILIPS ELECTRC 30.20 29.71 28.90 28.90 29.34 7.65 -0.45
RANDSTAD HOLDING NV 34.62 35.58 36.69 35.66 |- 9.94 0.00
ROYAL DUTCH SHELL PLC-ASH 18.99 18.82 18.83 19.08 19.79 3.93 -0.26
REED ELSEVIER NV 18.85 18.20 17.71 17.41 18.23 4.43 -1.07
SBM OFFSHORE NV 32.33 35.09 35.34 37.72 38.25 9.36 0.11
POSTNL NV 60.27 60.47 57.27 49.34 |- 12.27 1.53
TOMTOM 58.53 62.22 59.78 54.41 50.93 13.08 0.75
UNIBAIL-RODAMCO SE 23.88 24.35 23.33 22.90|- 6.00 -0.21
UNILEVER NV-CVA 19.74 18.17 18.17 18.38 18.67 2.81 -0.51
WERELDHAVE NV 18.78 19.16 17.61 16.94 |- 6.14 -0.46
WOLTERS KLUWER 20.39 22.39 22.41 24.08 24.30 4.94 -0.35

Source: Russ-Invest estimates, Bloomberg
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Implied volatility percentile analysis

Implied Vol. Analysis Imp. Vol - Realized Vol. Analysis

Implied Vol. Realized Vol.
Percentile Rank Changes in Percentile

Term Percentile Rank
Moneyness deo oy €uy 1 vs. 5 Days ago 5 vs. 10 Days 5 days prior On 01 5 days prior Change .in
Trading days ago ago Percentile On 5 days prior
1 5 10
AIR FRANCE-KLM 57.20 66.02 66.02 -8.82 0.00 52.25 55.80 66.83 64.37 -10.70 0.00 10.70
AEGON NV 47.08 48.65 54.44 -1.57 -5.79 39.90 45.08 57.80 60.42 -3.60 2.70 6.30
KONINKLIJKE AHOLD NV 31.13 69.88 67.95 -38.76 1.93 18.91 20.61 21.11 20.80 -19.00 18.60 37.60
AKZO NOBEL 52.53 56.76 55.60 -4.23 1.16 26.39 28.73 36.56 37.54 -3.20 21.00 24.20
ASML HOLDING NV 0.00 10.42 29.34 -10.42 -18.92 27.46 30.55 25.33 24.70 -34.90 52.70 87.60
KONINKLIJKE BAM GROEP NV 52.14 54.83 56.76 -2.69 -1.93 44.20 44.99 58.57 60.26 1.90 1.90 0.00
BOSKALIS WESTMINSTER 6.23 13.51 32.82 -7.29 -19.31 25.34 27.50 34.56 37.24 4.80 18.60 13.80
CORIO NV 52.92 60.62 59.85 -7.70 0.77 23.47 26.10 41.49 40.30 -5.10 0.00 5.10
KONINKLIJKE DSM NV 30.74 43.24 47.49 -12.50 -4.25 23.52 25.33 24.96 26.04 -8.40 38.00 46.40
FUGRO NV-CVA 48.64 53.28 57.92 -4.64 -4.63 28.16 30.57 38.73 39.87 -1.60 19.40 21.00
HEINEKEN NV 75.88 69.11 71.81 6.76 -2.70 22.57 23.01 21.64 21.65 -3.60 45.20 48.80
ING GROEP NV-CVA 52.92 53.28 58.69 -0.36 -5.41 50.15 56.93 75.11 81.21 1.20 5.90 4.70
KONINKLIJKE KPN NV 64.59 72.20 69.88 -7.61 2.32 25.27 26.30 23.17 24.58 2.80 60.70 57.90
ARCELORMITTAL 53.13 55.25 56.03 -2.13 -0.78 43.66 46.74 53.03 59.79 9.50 29.30 19.80
KONINKLIJKE PHILIPS ELECTRON 51.36 61.00 64.48 -9.64 -3.47 28.90 34.24 34.68 37.25 -11.60 13.00 24.60
RANDSTAD HOLDING NV 52.14 58.69 55.60 -6.55 3.09 36.69 36.38 44.36 45.46 4.70 15.40 10.70
O BUTEY S ELL FLEAGES 59.53 71.04 79.15 -11.51 -8.11 18.83 20.89 20.25 20.21 -27.00 29.70 56.70
REED ELSEVIER NV 20.62 39.77 49.42 -19.15 -9.65 17.71 19.82 20.18 20.48 -17.80 12.30 30.10
SBM OFFSHORE NV 51.36 54.44 61.00 -3.08 -6.56 35.34 36.15 38.22 38.82 0.00 50.00 50.00
TOMTOM 64.59 74.90 69.88 -10.31 5.02 59.78 61.91 58.44 69.80 71.40 44.40
UNIBAIL-RODAMCO SE 52.53 57.14 57.53 -4.61 -0.39 23.33 26.00 32.46 33.24 -7.20 2.70 9.90
UNILEVER NV-CVA 62.26 71.04 62.93 -8.79 8.11 18.17 18.97 20.18 20.18 -4.40 3.50 7.90
WERELDHAVE NV 52.92 55.60 57.92 -2.68 -2.32 17.61 20.82 35.01 34.12 -1.90 0.00 1.90
WOLTERS KLUWER 35.55 51.55 51.16 -16.00 0.39 22.41 2291 29.17 29.43 0.00 8.70 8.70

Source: Russ-Invest estimates, Bloomberg
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Volume Analysis

Volume Analysis

Put Volume Call Volume

Percentile Rank Percentile Rank

Put Put Volume Change in Call Call Volume Change in

Volume (20 day avg) Percentile On £ d_ays Volume (20 day avg) Percentile On 5 d:'::ys
prior prior

AIR FRANCE-KLM 2,259 -10.00 85.70 1,365 3,302 1.60

AEGON NV 5,815 4,791 16.70 47.60 30.90 13,903 7,371 75.70

KONINKLIJKE AHOLD NV 557 2,357 -77.00 5.50 82.50 | 3647 | o000 | 8290 82.90
AKZO NOBEL 2,287 1,391 51.50 17.80 2,629 1,639 48.00 11.50
ASML HOLDING NV 5,606 3,161 75.30 40.00 2,115 3,105 32.10 13.80
KONINKLIJKE BAM GROEP NV 400 41.60 11.10 892 77.70 26.10
BOSKALIS WESTMINSTER 262 85.70 9.90 630 701 61.90 76.10
CORIO NV 207 281 59.10
KONINKLIJKE DSM NV 1,034 1,492 -6.00 13.80 19.80 3,037 1,728 67.00 22.20
FUGRO NV-CVA 1,150 -4.80 68.60 73.40 1,988 1,480 -3.20 80.10 83.30
HEINEKEN NV 837 17.50 1,056 5.60

ING GROEP NV-CVA 24,760 18.70 32,605 8.30 81.70
KONINKLIKE KPN NV 4,528 5,456 40.80 10.70 5,735 53.10
ARCELORMITTAL 8,652 49.60 64.60 36 12,686 -32.90 61.90

KONINKLIJKE PHILIPS ELECTRON 66.20 12.30 6,086 15.50 81.30 65.80
RANDSTAD HOLDING NV 792 54.30 30.10 879 78.50 18.60
ROYAL DUTCH SHELL PLC-A SHS 22,070 14,351 80.50 40.00 26,883 21,842 870 83.30

REED ELSEVIER NV 508 569 30.10 5.10 544 978 11.10 41.60 30.50
SBM OFFSHORE NV 979 51.50 43.60 1,232 1,150 43.60

POSTNL NV 601 1,824 1,563

ToMTOM 733 1,874

UNIBAIL-RODAMCO SE 57.90

51.50 1,896
2 25.70 309

N
5}

5,647 88.00 5087 | 17.00
121 50.30 404 23.50

247 50.00 79.70 489 340 -7.10

50.70

69.00

33.70
75.30
76.10

UNILEVER NV-CVA
WERELDHAVE NV
WOLTERS KLUWER

Source: Russ-Invest estimates, Bloomberg
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Open interest

Open Interest Analysis

Open Interest on Puts Open Interest on Calls

Percentile Rank Percentile Rank

Change in Change in

Percentile 5 days prior Percentile 5 days prior

AIR FRANCE-KLM
AEGON NV 0.00 36.50 36.50 0.40 36.50 36.10
KONINKLIJKE AHOLD NV 0.00 36.50 36.50 0.00 36.50 36.50
AKZO NOBEL 0.00 36.50 36.50 0.80 37.30 36.50
ASML HOLDING NV 0.00 36.50 36.50 0.00 36.50 36.50
KONINKLIJKE BAM GROEP 0.00 36.90 36.90 0.00 36.90 36.90
BOSKALIS WESTMINSTER 8.00 48.00 40.00 6.00 48.80 42.80
CORIO NV 1.60 65.80 64.20 16.70 _I
KONINKLIJKE DSM NV 0.00 36.90 36.90 1.60 45.60 44.00
FUGRO NV-CVA 3.60 49.20 45.60 4.00 67.80 63.80
HEINEKEN NV 0.00 36.50 36.50 3.60 42.80 39.20
ING GROEP NV-CVA 0.00 36.50 36.50 0.00 36.50 36.50
KONINKLIJKE KPN NV 0.00 36.50 36.50 0.00 36.50 36.50
ARCELORMITTAL 2.40 41.60 39.20 4.30 63.00 58.70
KONINKLIJKE PHILIPS ELEC 0.40 36.50 36.10 0.00 36.50 36.50
RANDSTAD HOLDING NV 11.90 48.00 36.10 0.80 36.90 36.10
0.00 36.50 36.50 6.00 44.40 38.40
ROYAL DUTCH SHELL PLC-A
REED ELSEVIER NV 0.00 36.50 36.50 -0.40 36.10 36.50
SBM OFFSHORE NV 1.20 49.60 48.40 0.00 36.50 36.50
TOMTOM 0.00 36.50 36.50
UNIBAIL-RODAMCO SE 4.70 41.20 36.50
UNILEVER NV-CVA 0.00 36.50 36.50
WERELDHAVE NV -0.40 36.10 36.50
WOLTERS KLUWER 020 26:50 36-50 Source: Russ-Invest estimates, Bloomberg
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Skew, Put/Call Ratio Analysis

Skew Analysis (3M 90/110 Moneyness) Put/Call Ratio Analysis

Percentile Rank Percentile Rank
Change in Change in

Percentile 5 days prior Percentile 5 days prior

AIR FRANCE-KLM -12.30 11.10 23.40 -11.50 1.90 13.40
AEGON NV -28.20 59.10 87.30 -9.50 20.20 29.70
KONINKLIJKE AHOLD NV -47.30 26.90 74.20 -53.60 0.30 53.90
AKZO NOBEL -14.20 61.50 75.70 -10.30 59.50 69.80
ASML HOLDING NV 6.00
KONINKLIJKE BAM GROEP NV 12.60 28.50
BOSKALIS WESTMINSTER
CORIO NV -36.90 25.00 61.90
KONINKLIJKE DSM NV -37.70 4.70 42.40
FUGRO NV-CVA -2.00 35.30 37.30
HEINEKEN NV 31.70 54.70 23.00
ING GROEP NV-CVA 29.70 78.10 48.40
KONINKLIJKE KPN NV -2.00 3.90 5.90
ARCELORMITTAL 24.20 35.30 11.10
KONINKLIJKE PHILIPS ELECTR 0.80 88.40 87.60 33.80 37.30 3.50
RANDSTAD HOLDING NV -24.20 22.20 46.40 -50.40 15.80 66.20
-28.90 22.60 51.50 43.30 44.80 1.50
ROYAL DUTCH SHELL PLC-AS
REED ELSEVIER NV 27.00 36.50 9.50
SBM OFFSHORE NV -25.00 62.30 87.30
TOMTOM -5.60 5.10 10.70
UNIBAIL-RODAMCO SE -1.20 20.60 21.80
UNILEVER NV-CVA _ 87.60 5.90
WERELDHAVE NV -17.90 6.70 24.60
WOLTERS KLUWER -27.80 28.10 55.90
Source: Russ-Invest estimates, Bloomberg
AEX 2nd month implied vs 30D realized volatility Volatility skew 90-110% (steepness of the curve, rolling 2" month)
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Membcorr-d IV/HV Ratio

Implied correlation, 30D
102

~———MembCorr Wtd IV Ratio ~———MembCorr WtdHV Ratio
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Div
projected
DPS gross Next ex-date amount
ING GROEP NV-CVA 8.20% 4.9 5.4 N.A. 4/26/2010 4/26/2012 0.00
APERAM 0.22% 10.4 - 0.19 11/18/2011 - -
AKZO NOBEL 3.39% 32.7 11.7 0.33 10/24/2011 5/1/2012 1.12
ARCELORMITTAL 4.51% 11.9 10.7 0.19 11/18/2011 2/17/2012 0.21
ASML HOLDING NV 5.30% 27.5 7.5 0.40 4/26/2011 3/26/2012 0.44
KONINKLUKE PHILIPS ELECTRON 5.97% 13.6 - 0.75 4/4/2011 4/30/2012 0.75
KONINKLUKE KPN NV 5.94% 8.8 7.0 0.28 7/28/2011 4/5/2012 0.58
KONINKLIUKE AHOLD NV 4.85% 9.1 11.2 0.29 4/26/2011 4/12/2012 0.32
WERELDHAVE NV - 48.2 12.6 4.70 4/20/2011 4/16/2012 4.75
CORIO NV 1.23% 30.2 8.7 2.69 4/27/2011 4/27/2012 2.70
RANDSTAD HOLDING NV 1.01% 20.6 10.7 1.18 4/4/2011 5/10/2012 1.25
FUGRO NV-CVA 1.12% 37.0 10.8 1.50 5/12/2011 5/10/2012 1.50
BOSKALIS WESTMINSTER 0.65% 22.2 7.5 1.24 5/16/2011 5/14/2012 1.24
UNIBAIL-RODAMCO SE 5.23% 127.7 6.0 5.30 5/5/2011 5/7/2012 8.00
AIR FRANCE-KLM 0.41% 3.6 - N.A. 7/14/2011 7/16/2012 0.10
UNILEVER NV-CVA 17.62% 24.2 15.2 0.23 11/9/2011 2/8/2012 0.23
AEGON NV 2.18% 2.9 - 0.10 - 5/3/2012 0.10
#N/A

SBM OFFSHORE NV 1.05% 14.0 N/A 0.48 5/9/2011 5/8/2012 0.59
POSTNL NV 0.38% 2.3 - 0.21 8/9/2011 2/21/2012 0.00
HEINEKEN NV 3.77% 32.7 13.9 0.30 8/26/2011 4/27/2012 0.58
ROYAL DUTCH SHELL PLC-A SHS 19.21% 24.7 6.5 0.42 11/2/2011 2/15/2012 0.42
REED ELSEVIER NV 2.69% 8.3 14.8 0.11 8/3/2011 4/23/2012 0.31
KONINKLIJKE DSM NV 2.59% 33.6 7.6 0.45 8/3/2011 5/2/2012 1.05
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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.

INVESTMENT COMPANY IC RUSS-INVEST

WWW.russ-invest.com

Moscow

Telephone: +7(495) 363-93-80

Fax: +7(495) 363-93-90
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Moscow
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Telephone: +7(812) 337-55-37
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E-mail: spb@russ-invest.com
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Samara

Telephone: +7 (846) 262-75-52
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Mailing address: 443067, Camapa, ul.Gagarina, 95
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