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MARKET COMME
B yetBepr, 10 deBpansa, ykpauHckve ¢hOHAOBbIE 6MPXW 3aKpblIUCh
CUNbHBIM  CHWXeHueM. CornacHo  pesyfbTataM  TOProB,  MHAEKC

YKpauHckol 6upxu ynan Ha 2.49%, okasaBlWMCb Ha ypoBHe 2757.09
nyHkTa, a uHaekc MO®TC - Ha 1.88% po yposHs 1097.79 nyHkTa.
Pacnpopaxa npoxoauna Mo BCeM CeKTopaM, B JMAepax CHUXEHUs
oKasanucb  AnYeBCKUN MeTannypruyeckuni koMbuHat  (-4.8%),
EHakueBckuii  MeTanyprudeckuin  3aBoa  (-4%) wn  CraxaHOBCKMM
BaroHOCTpouTenbHbI 3aBoa (-5.76%). B oyepenHoi pas nydwe pblHKa
Bbirnsaenn akumm YkpHadTtbl (+0.66%). Topru B EBpone wn CLUA
NPOXOAUAN CO CHUXEHMEM BeaylMX UWHAEKCOB Ha ¢doHe cnabbix
(pUHaAHCOBbIX OTYETOB TakUX KoOMMaHwi, kak Air France-KLM, Credit
Suisse, Cisco Systems un PepsiCo. [M03nTUBHasA CTaTUCTUKA MO PbIHKY
Tpyaa CLUA He okasana CWIbHOMO BAIMSHMA Ha KOTMPOBKW. Tak, 3a
npoLeawWwyo HeAent YUCIOo MepBUYHBbIX 3asiBOK Ha nocobue no
6e3paboTtuue B CLUA cHM3MNOCb Ha 36 TbiC. A0 383 TbIC., YTO OKasanocCb
nydwe NporHo3oB aHanUTUKOB. CeropgHsi BbliiAeT NHAeKC
notpebutenbckmMx UeH no [epmaHuuM 3a saHBapb, a no CLUA 6yayT
ony6nvMKoBaHbl fAaHHble MO WMHAEKCY TeKyLMX YCNOoBWI YHMBepcuTeTa
MuuyuraH n no ToprosoMy 6anaHcy ToBapoB W yCayr.

NEWS HIGHLIGHTS

YKpauHa 3KcnoptupoBasa 7 M/IH TOHH 3epHa
CornacHo paHHbiM  KabuHeTa MUMHWUCTPOB YKpauHbl, B TeKyLleM
MapkeTMHrosomM rogy (monb 2010 - wmoHb 2011) YkpawuHa
3KCnopTUpoBana 7 MJIH TOHH 3€pHOBbIX KynbTyp. B TOM uucne akcnopT
nweHnLUbl A0CTUM 2.6 MTH TOHH, SiUMeHs — 2.4 MJIH TOHH, KyKypy3bl — 1.9

MJIH TOHH.
Read...

DAILY MOVERS

Poltavaoblenergo POON 0.38 9.09 9.09 9.09
Ukrnafta UNAF 89.46 0.66 6.56 19.24
Dniproenergo DNEN 162.12 0.39 -0.00 -3.01
Forum Bank FORM 0.73 -0.75 0.10 -3.48
Concern Galnaftogas GLNG 0.02 -0.81 0.68 1.93

KB Nadra, jsc NADR 1.89  -96.67 1400.00 1400.00
Donetskgirmash DGRM 0.04  -12.28 24.55 16.67
Dakor West DAKOR 2.76 -11.08 4.76 -43.58
Dniprovsky Iron and Steel Integrated Wor DMKD 0.06 -7.84 4.08 19.97
Mariupol Heavy Machine Building Plant MZVM 1.48 -7.42 17.88 8.26

UX data (10-02-2011), Sokrat estimates.
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UX Index and Trade Volume
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UAH CURRENCY EXCHANGE

US dollar [USD/UAH] 7.94 7.95 7.95
EURO [EUR/UAH] 10.83 10.84 10.85
Russian ruble [RUB/UAH] 0.27 0.27 0.27

EURO/US dollar [EUR/USD] 1.35 -1.01
English pound sterling/US dollar [GBP/USD] 1.60 -0.07
US dollar/Japanese yens [USD/JPY] 83.29 1.12
US dollar/Swiss franc [USD/CHF] 0.96 1.25

COMMODITY MARKETS

Gold 100 Oz (COMEX) (USD/oz.) 1207.70 -4.10 -0.34
ICE Brent Crude Oil (USD/bbl.) 71.65 -0.28 -0.39
SBB HRC world price USD/t. 808.43 35.00 0.00
Wheat (CBT) (cents/bushel) 503.00 15.40 3.16

WORLD INDICES ON 2011-02-11 07:30:00

PFTS index [PFTSI] 1097.79 -1.88% +12.59%
Ukrainian exchange index [UXI] 2757.09 -2.49% +14.03%
RTS index [RTSI] 1867.19 -1.70% +5.55%
Dow Jones 30 Industrials [DJI] 12239.89 0.06% +5.72%
SnP 500 Index [SPX] 1320.88 -0.28% +5.03%
UK FTSE 100 [FTSE] 6052.29 -0.64% +2.58%
Germany DAX [DAX] 7320.90 -0.03% +5.88%
Japan Nikkei 225 [NIKKEI] 10605.65 -0.12% +3.68%
Warsaw Stock Exchahge [WIG20] 2742.05 0.16% -0.08%
Hona Kona Hana Sena THSI1 22708.62 -1.97% -1.42%

UPCOMING EVENTS

e EGM Kremenchuk Steel Works (February 22)

e AGM Brom (February 25)

e AGM Ukrnafta (February 25)

e EGM Odesaoblenergo (February 28)

e EGM Donetsk Metal Rolling Plant (February 28)

RECENT REPORTS
Promising 2011: Banking sector update
Ukrros — Sugar price is the key
Ukrsotsbank — Lower Stock Price Release Buying Potential
Azovmash—transfer pricing machinery
Enjoying gradual recovery: Macroeconomic update
Mriya — Well managed and poised for growth
SVGZ update: riding a recovery express
KRAZ—heavy duty upside
Ukraine’s steel — waiting for justice
Landkom — Smaller yields favor recommendation downgrade
Banking sector update. Mildly positive 1H2010
LUAZ — Stuck In a Market Jam
Luhanskteplovoz — at the wave of privatization
Ukrainian VAT-bonds at crouch start
Astarta - Non-stop sugar
Landkom - Site visit impressions
Ukrainian grain producers: ready to pump investments
Power distributing companies: valuation update

Sources: PFTS, UKRAINIAN EXCHANGE, RBC, FTN Monitor LTD
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YKpauHa skcnopTupoBana 7 M/IH TOHH 3epHa
CornacHo faHHbIM KabuHeTa MUHUCTPOB YKpauHbl, B TEKYLLEM MapKeTUHIroBoM rogy (utonb 2010 - mioHb 2011) YkpanHa akcnopTupoBana 7 MAH TOHH 3€PHOBbIX KyNbTyp.
B TOM umcne 3KCnopT MieHuLbl AOCTUT 2.6 MJTH TOHH, AYMEHS — 2.4 MJIH TOHH, KYKYpy3bl — 1.9 M/IH TOHH.

Our view:

CornacHo HaluM oueHKaM, 3KCMOPTHbIM NOTeHUMan YKpauHbl B TEKYLEM MapKETUHIOBOM rofy COCTaBAseT nopsaka 13 MAH TOHH 3epHoBbIX (-38% r/r), Npu ycnoBuu, 4to
KBOTMpPOBAHME HEe 6y,qu npoaneHo A0 KOHLUA MapKeTUHroBoro roga. Mbi OXMNAAEeM, YTO NMPaBUTENbCTBO CHUMET OrpaHUYeHUsa Ha 3KCMOpT 3epHa B anpesie TeKyLlero roaa,
rnocsie Toro Kak 6y.qu noacymnTaH 6anaHc 3EpPHOBbIX.

Back to page 1
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NIAN EQUITIES Febru 11, 2011
Alchevsk Metallurgical Plant ALMK  Metallurgy 0.03 0.03 0.03 0.49 0.86 -1.20 2.16 -0.80 0.86 7.04 -0.96 2.96 772.53
Avdiivka Cokery Plant AVDK  Coke 2.15 2.16 2.16 13.85 -0.20 -1.37 2.56 1.03 1.90 5.74 1.21 6.19 412.51
Azovstal Iron and Steel Works AZST  Metallurgy 0.39 0.40 0.40 239 -0.63 -1.32 -2.25 -3.23 -1.87 2.16 -5.56 -4.70 1627.28
Raiffeisen Bank Aval BAVL Banking 0.06 0.06 0.06 -0.45 -0.62 -1.43 8.34 2.77 4.30 7.04 5.48 10.47 1660.38
Centerenergo CEEN Electricity 2.33 2.34 2.33 035 Wy 27 5.71 1.59 -3.67 23.33 9.42 19.48 854.22
Donbasenergo DOEN  Electricity 9.60 9.63 9.63 3.01 -0.74 -1.57 -3.59 -0.92 -3.71 7.21  -4.22 0.83 225.73
Enakievo Metallurgical Plant ENMZ  Metallurgy 23.02 23.10 23.02 3.60 0.83 -2.36 1.03 -3.73 -2.73 -7.91 -14.66 -10.14 238.78
Motor Sich MSICH Machinery 415.16 417.04 417.04 -0.52 -0.21 -1.40 1.18 -2.10 -0.15 17.75 Sl 8.36 856.01
Stirol STIR Chemichal 10.77 10.81 10.81 0.48 -1.25 -1.77 6.87 -0.16 -0.01 13.32  -9.58 -2.62 288.36
Stahanov Car Production Facility SVGZ  Machinery 1.38 1.39 1.39 -1.38 -2.05 -2.04 573 -3.62 -3.90 21.50 12.76 15.78 302.93
Ukrnafta UNAF  Oil & Gas 89.28 89.56 89.61 7.29 0.49 -0.14 7.29 5.00 6.56 26.64 17.59 19.55 4897.98
Ukrsotsbank USCB  Banking 0.08 0.08 0.08 -0.15 2.54 -1.95 8.20 3.31 2.82 20.88 10.33 15.69 1034.73
Ukrtelecom UTLM  Telecom 0.07 0.07 0.07 12.35 -0.54 -2.22 1.53 -0.44 -3.98 12.80 -12.63 1.98 1322.89
Yasynivka Cokery Plant YASK Coke 0.65 0.65 0.65 0.20 59.26 -2.16 1.28 -0.75 1.00 20.23 -5.84 5.01 174.27
Zakhidenergo ZAEN  Electricity 54.00 54.51 54.51 1.42 -0.92 -1.14 -2.83 -3.56 -2.72 -5.72 -11.62 -8.40 693.54

OTHER COMPANIES

Dniproenergo DNEN  Electricity 156.09 178.74 162.38 0.00 0.00 0.00 0.00 14.98 -0.00 -0.80 0.00 -3.00 972.77
Donbasenergo DOEN  Electricity 9.59 9.63 9.63 3.02 -6.58 -1.56 -3.57 12.03 -3.71 7.22 -23.47 0.69 225.73
Khartsyzsk Tube Works HRTR  Pipes 0.15 0.16 0.15 0.00 0.00 0.00 2.62 5.63 2.47 3.77 0.60 2.76 387.64
AvtoKrAZ KRAZ Machinery 0.02 0.02 0.02 0.00 0.00 0.00 -3.00 8.34 -0.14 3.19 -1.59 0.52 57.00
Krukivsky Carriage Works KVBZ  Machinery 4.78 4.86 4.78 2.64 -4.09 -1.55 -0.02 23.12 -2.56 3.82 1.71 Sl 546.97
Luganskteplovoz LTPL Machinery 0.51 0.51 0.51 6.33 -6.10 -2.10 -1.21 6.23  -2.94 9.48 -25.50 -0.68 110.92
LuAZ LUAZ Machinery 0.03 0.03 0.03 8.56 -3.48 -2.87 8.56 31.73 1.66 21.16 9.78 18.48 131.26
Ilyich Iron and Steel Works MMKI  Metallurgy 0.10 0.11 0.11 0.00 -4.16 0.64 -0.57 -16.92 -0.50 -2.24 -5.97 -7.63 1324.79
Mostobud MTBD  Construction 37.20 38.60 37.13 -0.15 -7.87 -5.67 -1.48 -4.16 -9.05 -3.09 -12.13 -6.04 21.46
Mariupol Heavy Machine Building Plant MZVM  Machinery 1.41 1.48 1.48 -1.40 -14.43 -1.58 19.91 -43.94 17.88 6.22 -1.66 8.25 21.50
Interpipe Novomoskovsk Pipe-Production Plant NVTR  Pipes 0.27 0.31 0.29 0.00 0.00 0.00 -1.16 -7.78 4.09 0.27 4.43 1.69 58.08
Poltava Ore Mining and Processing Plant PGOK  Mining 5.85 5.92 592 -2.26 -5.61 -1.87 3.35 10.61 1.07 4.51 -32.71 2.41 1122.57
North Ore Mining and Processing Plant SGOK  Mining 1.88 1.90 1.90 19.65 -0.39 -0.25 122 17.13 0.17  15.22 8.13 12.09 4251.64
POKROVSKE MINE MANAGEMENT SHCHZ Coal 0.63 0.64 0.64 -2.48 -5.00 -1.34 3.49 18.13 0.80 14.57 -13.63 4.03 539.09
Stahanov Car Production Facility SVGZ  Machinery 1.38 1.39 1.39 -1.38 -7.91 -2.03 5.73 58.53 -3.90 20.57 14.80 14.79 302.93

UX data (10-02-2011), Sokrat estimates.

ECONOMIC PERFORMANCE SECTORIAL STATISTICS

Real GDP Growth (YoY) 7.6% 2.1% -14.5% 3.5% Agriculture 15.18 -11.08 0.48 -45.88
Nominal GDP (USD bin) 141.6 180.2 118.9 146.6 Automobile 112.36 -5.20 -9.03 -17.93
Real Industrial Growth 10.2% -3.1% -18.5% 5.0% Banking 3096.81 -3.32 1.36 -3.38
Consumer Price Index (YtD) 16.6% 22.3% 13.0% 15.0% Chemichal 290.59 -3.39 -1.68 -3.94
Unemployment (avg) 6.4% 6.4% 10.5% 9.0% Coal 754.45 -2.56 -1.10 1.36
Export (USD bin) 64.0 85.6 53.2 68.5 Coke 923.88 -2.89 -1.03 2.85
Import (USD bin) 71.9 100.1 54.9 70.0 Construction 29.42 -4.45 -7.01 -4.73
Foreign Direct Investment (USD bin) 7.9 10.7 4.0 4.0 Construction 180.83 0.00 0.00 34.71
UAH/100USD(avg) 505.0 527.0 790.0 805.0 materials
Source: Sokrat estimates Consumer Goods 1153.93 -1.03 -0.06 7.06
Electricity 4201.38 -0.93 -0.96 3.49
Financials 19.46 0.00 7.51 7.51
Industrials 1092.89 -0.03 0.90 8.71
Insurance 108.41 0.00 0.00 0.00
Machinery 2671.69 -2.53 -2.02 7.10
Metallurgy 10362.29 -1.64 -2.24 -2.48
Mining 6656.04 -2.88 1.55 11.44
Oil & Gas 5051.77 0.64 7.17 19.48
Pharmaceutical 14.00 0.00 -12.89 -12.89
Pipes 876.79 -2.10 -1.35 0.26
Telecom 1322.89 -3.31 -5.04 1.89

Source: Sokrat estimates
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