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Russia RTSI$:IND Index gained 3.15% last month. To finish the month at 768.8

MSCI Russia Index gained 1.82% last month. Its overall up 0.86% since the beginning of the year.

At the same time MSCI Emerging Markets Index is down -0.28% last month and is down -6.78% YTD.
RUB last month gained 1.02% against US dollar. To finish the month at 74.7753per USD.

Sovereign eurobonds are trading with average yield of 5.43% and tightened by -0.33% last month.
Corporate eurobonds are trading with average yield of 5.74% and tightened by -0.35% last month.
Local currency bonds are trading with average yield of 9.84% and tightened by -0.54% last month.
While Brent oil price last month gained 4.24%. To finish the month at 36.86 $/bbl.

Best stocks last month in Russia included Inter RAO UES PJSC (IRAO:RM) +16.38%, Federal Grid Co
Unified Energy System PJSC (FEES:RM) +13.27%, United Co RUSAL PLC (486:HK) +11.62%, Sberbank
of Russia PJSC (SBER:RM) +11.55%, TCS Group Holding PL.C (TCS:LI) +10.93%, Sberbank of Russia
PJSC (SBERP:RM) +9.65%, Surgutneftegas OAO (SNGS:RM) +8.45%, Evraz PLC (EVR:LN) +8.13%,
Rosneft OAO (ROSN:RM) +6.39%, RusHydro PJSC (HYDR:RM) +6.39%, .

Worst stocks last month included QIWI plc (QIWI:US) -17.44%, Magnit PJSC (MGNT:LI) -13.41%,
Mail.Ru Group Ltd (MAIL:LI) -5.65%, Magnit PJSC (MGNT:RM) -4.80%, Yandex NV (YNDX:US)
-4.56%, Uralkali PJSC (URKA:RM) -3.65%, Tatneft PAO (TATN:RM) -2.54%, X5 Retail Group NV
(FIVE:LI) -2.20%, Surgutneftegas OAO (SNGSP:RM) -1.74%, Novatek OAO (NVTK:LI) -1.59%,

Best stocks YTD included Inter RAO UES PJSC (IRAO:RM) +18.91%, Mobile TeleSystems PJSC
(MBT:US) +12.78%, Surgutneftegas OAO (SNGS:RM) +9.65%, Rosneft OAO (ROSN:RM) +7.25%,
Lukoil PJSC (LKOH:RM) +6.41%, United Co RUSAL PLC (486:HK) +5.13%, Federal Grid Co Unified
Energy System PJSC (FEES:RM) +4.79%, Sberbank of Russia PJSC (SBER:RM) +3.00%, Novatek OAO
(NVTK:LI) +1.64%, Severstal PAO (CHMF:RM) +1.01%,

While worst stocks YTD included QIWI plc (QIWI:US) -40.67%, LSR Group PJSC (LSRG:LI) -22.50%,
Yandex NV (YNDX:US) -17.43%, TMK PAO (TRMK:RM) -17.36%, Magnit PJSC (MGNT:LI) -16.37%,
Evraz PLC (EVR:LN) -14.98%, TMK PAO (TMKS:LI) -14.69%, Uralkali PJSC (URKA:RM) -12.14%,
VTB Bank PJSC (VIBR:RM) -11.39%, Mail.Ru Group Ltd (MAIL:LI) -11.09%,

In terms of sector performance last month
the best sectors included Utilities +12.03%, Materials +2.74%, Financials +2.72%,

While worst sector performance last month showed Consumer Staples -6.83%, Communications -0.77%,
Energy 2.39%,

YTD the best sectors remain Utilities +7.73%, Energy +0.39%, Communications-3.76%,
While the worst sectors are Financials -10.95%, Consumer Staples -10.93%, Materials -8.37%,
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USDARS:CUR 15.8367 13.51
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Some Political news headlines for Russia include:

o What will happen in 2016?

e Russians: Jet dispute an issue between gov'ts, not people

o England World Cup bid: how did we get it so wrong?

o ECB staves off collapse of Greek banking system with emergency ...
o Why the coming 'rates rage' will wreak havoc across the globe

e Russia's Lake Baikal Water Level Nearing Critical Stage
e EU Joins U.S. With New Sanctions on Russia Over Ukraine

While some economic events and news headlines
include:

Thursday February 18 2016

Russia Jobless Rate Unchanged at 5.8% in January

Russian unemployment rate was recorded at 5.80 percent in January of 2016, unchanged from the previous
month and below market expectations. The number of unemployed people was steady at 4.4 million while
economically active decreased by 0.9 million to 75.8 million (52 percent of population).

Thursday February 11 2016

Russia Trade Surplus Narrows 21% in December

Russia posted a USD 10.98 billion trade surplus in December of 2015, down from a USD 13.9 billion
surplus a year earlier, as exports shrank 26 percent and imports fell 28.8 percent.

Friday February 05 2016

Russia Inflation Rate at 14-Month Low

Consumer prices in Russia increased 9.8 percent year-on-year in January of 2016, down from 12.9 percent in
the previous month, slightly below market expectations. It was the lowest reading since November of 2014,
as cost of food, housing and transportation rose at a slower pace. On a monthly basis, prices went up by 1.0
percent.

Friday January 29 2016

Russia Keeps Key Rate on Hold at 11%

The Bank of Russia left its benchmark one-week repo rate unchanged at 11 percent on January 29th 2016 as
another oil price slump sent the ruble to fresh record lows of 85 per USD last week thus increasing inflation
risks. The inflation rate declined to 12.9 percent in December after being above 15 percent for most of 2015,
but it is still far from the central bank's 4 percent target. The policymakers estimate annual inflation to drop
below 7 percent as early as January 2017 so it reaches the target by late 2017. However, if inflation risks
amplify, the Bank of Russia cannot rule out a tightening of its monetary policy.

Monday January 25 2016

Russia Unemployment Rate Steady at 5.8%

Russian jobless rate was recorded at 5.80 percent in December of 2015, the same as in the previous month
and remaining the highest since April of 2015. The number of unemployed people decreased marginally
while economically active edged up slightly.

Friday January 15 2016

Russian Trade Surplus Narrows 33.3% in November

Russia posted a USD 9.1 billion trade surplus in November of 2015, down from a USD 13.7 billion surplus a
year earlier, as exports shrank 30.5 percent and imports 28.9 percent. It is the lowest trade surplus since
August.

Tuesday January 12 2016

Russia Inflation Rate at 1-Year Low


http://www.theguardian.com/world/2015/dec/31/what-will-happen-in-2016-predictions
http://www.todayszaman.com/diplomacy_russians-jet-dispute-an-issue-between-govts-not-people_408181.html
http://www.telegraph.co.uk/sport/football/8181639/England-World-Cup-bid-how-did-we-get-it-so-wrong.html
http://www.theguardian.com/world/2015/jun/19/ecb-greek-banking-system-emergency-funding-greece-creditors-monday-meetings
http://business.financialpost.com/2014/09/15/interest-rates-us-china/
http://www.bloomberg.com/news/articles/2015-02-17/russia-s-lake-baikal-water-level-nearing-critical-stage
http://www.bloomberg.com/news/articles/2014-04-28/u-s-aims-at-putin-s-inner-circle-with-latest-sanctions
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http://www.barrons.com/articles/byron-wien-stocks-are-prey-to-uncertainties-1446156688
http://economictimes.indiatimes.com/articleshow/49592554.cms
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http://www.bloomberg.com/news/articles/2016-02-01/putin-says-only-russian-based-investors-may-buy-state-assets
http://www.hl.co.uk/funds/fund-discounts,-prices--and--factsheets/search-results/j/jupiter-emerging-european-opportunities-class-i-accumulation
http://mt4.markets.com/cfd-trading/trading-conditions.html
http://www.bloomberg.com/gadfly/articles/2016-01-27/basf-s-chemical-romance-sours
http://www.txfnews.com/News/Article/5424/How-new-French-ECA-Bpifrance-will-differ-from-Coface
http://www.txfnews.com/News/Article/5383/Commodity-investor-interviews-INOKS-Capital-calls-for-a-more-institutional-appro
http://www.bloomberg.com/news/articles/2016-02-01/putin-says-only-russian-based-investors-may-buy-state-assets
http://www.bloomberg.com/news/articles/2012-02-14/amtek-auto-olam-sony-financial-rusal-zte-asian-stocks-preview
http://www.newsru.com/finance/02dec2015/tinkoff.html
https://www.tradingfloor.com/posts/the-week-ahead-nerves-raw-confidence-shaken-1981897
http://www.bloomberg.com/gadfly/articles/2016-01-27/basf-s-chemical-romance-sours
http://www.patronlardunyasi.com/haber/Iste-dunyanin-en-degerli-markalari/123365
http://www.bloomberg.com/news/articles/2015-09-06/qiwi-s-2015-return-evaporating-as-russia-recession-saps-growth
http://www.txfnews.com/News/Article/5383/Commodity-investor-interviews-INOKS-Capital-calls-for-a-more-institutional-appro
http://blogs.marketwatch.com/cody/2012/04/09/six-ways-to-invest-in-facebook-before-the-ipo/

Commodities 1m performance

%

name units Price  Chng
GOLD USD/T OZ. 1245.03 11.06
Sugar USD/LB. 14.36  9.28
Platinum USD/T OZ. 936.68 7.72
COCOA USD/MT 2955.00 7.03
OIL Brent USD/BBL. 36.86 4.24
Copper $/t 4695.00 2.94
Cattle USD/LB. 136.98 2.22
Palladium USD/TOZ.  502.00 0.59
Hogs USD/LB. 69.98 -1.02
Coffee USD/LB. 115.05 -1.12
Rice USD/CWT 10.71  -5.31
NATURAL

GAS USD/MMBTU 1.70 -23.08
(NYMEX)

Best Stocks 1m in USD %ch

Name ChngePct Country

Inter RAO UES PJSC
(IRAO:RM)

Federal Grid Co Unified
Energy System PJSC 13.27
(FEES:RM)

United Co RUSAL PLC
(486:HK)

Sberbank of Russia PJSC
(SBER:RM)

TCS Group Holding PLC
(TCS:LI)

Sberbank of Russia PJSC
(SBERP:RM)
Surgutneftegas OAO 8.45
(SNGS:RM) :

16.38

11.62
11.55

10.93

Evraz PLC (EVR:LN) 8.13

Rosneft OAO

(ROSN:RM) &2
RusHydro PJSC
(HYDR:RM) &2

Russian
Federation

Russian
Federation

Russian
Federation

Russian
Federation
Cyprus
Russian
Federation
Russian
Federation
Russian
Federation
Russian
Federation
Russian
Federation

Worst Stocks 1m in USD %

Name ChngePct Country
QIWI plc (QIWI:US) -17.44  Cyprus
Magnit PJSC 1341  Russian
(MGNT:LI) . Federation
Mail.Ru Group Ltd 565 Russian
(MAIL:LI) . Federation
Magnit PJISC 4.80 Russian
(MGNT:RM) . Federation
Yandex NV (YNDX:US) -456  Russian
Federation
Uralkali PJSC 3.65 Russian
(URKA:RM) : Federation
Tatneft PAO 254 Russian
(TATN:RM) ’ Federation
X5 Retail Group NV 220 Russian
(FIVE:LI) : Federation
Surgutneftegas OAO 174 Russian
(SNGSP:RM) : Federation
Novatek OAO 159 Russian
(NVTK:LI) . Federation

Best Stocks YTD in USD %

Name ChngePct Country
Inter RAO UES PJSC 18.91 Russian
(IRAO:RM) : Federation
Mobile TeleSystems 12.78 Russian
PJSC (MBT:US) ’ Federation
Surgutneftegas OAO 9.65 Russian
(SNGS:RM) . Federation
Rosneft OAO 705 Russian
(ROSN:RM) . Federation
Lukoil PJSC 6.41 Russian
(LKOH:RM) : Federation
United Co RUSAL PLC 513 Russian
(486:HK) : Federation
Federal Grid Co Unified .
Energy System PJSC  4.79 g:g:i‘;ﬁon
(FEES:RM)

Sberbank of Russia PJSC 3.00 Russian
(SBER:RM) . Federation
Novatek OAO 1.64 Russian
(NVTK:LI) : Federation
Severstal PAO 101 Russian
(CHMF:RM) ) Federation

Worst Stocks YTD in USD %

Name ChngePct Country
QIWI plc (QIWL:US)  -40.67  Cyprus
LSR Group PJSC 22,50 Russian
(LSRG:LI) . Federation
Yandex NV 17.43 Russian
(YNDX:US) : Federation
TMK PAO Russian

e Worth Watching Stocks: Newcastle Investment Corp. (NYSE:NCT ...

Uralkali PJSC (URKA:RM) -3.65%
Tatneft PAO (TATN:RM) -2.54%

X5 Retail Group NV (FIVE:LI) -2.20%

Surgutneftegas OAO (SNGSP:RM) -1.74%

Novatek OAO (NVTK:LI) -1.59%

Bond Picks

Souvereign Eurobonds

Im Pr}(I:I;

Bond Price [Coupon (Currency|[Maturity |Duration |Yield | Yield Ch

tepy Abs
RUSSIAN (FEDERATION OF)RegS 1151 ol 750 wsp| M23LI 407 2.47] 0.43| 1.80
30 2030
’o JP Morning Read 3/1/2016; Waste in Cancer Drugs Costs $3 Billion ...
RUSSIAN FEDERATION Apr 29,
(GOVERNMENT) RegS 20 103.8 5.00 USD 2020 3.75/| 4.00| -0.09| 0.30
’- JP Morning Read 3/1/2016; Waste in Cancer Drugs Costs $3 Billion ...
RUSSIAN (FEDERATION OF) RegS |16 1| 15 75|  ysp|| 24| 749 5.84| -026| 2.90
28 2028
’- America's Aristocracy Facing Resistance from American Public ...
RUSSIAN FEDERATION RegS 23 102.3 4.88 USD Se150126§ 6.24/| 4.51| -0.21| 1.30
’. Russian hurdler gets 4-year suspension over doping abuse
e 117.6| 11.00 USD Vel 2 2.18|| 3.34| -0.55 0.90
18 2018
’- JP Morning Read 3/1/2016; Waste in Cancer Drugs Costs $3 Billion ...
Corporate Eurobonds

Lt Prilzg

Bond Price||Coupon |Currency |Maturity (Duration Yield| Yield Ch

Chpp Abs
VIMPELCOM HOLDINGS NV RegS |15, o| 750 uysp| MELI  474] 730| -028| 137
22 2022
’- VimpelCom Reports 4014 and FY 14 Results
SB CAPITAL SA RegS 22 101.7 6.13 USD Fgg;z’ 5.03| 5.77| -0.23 1.10
’- More Real-Time News
GAZ CAPITAL SA RegS 28 84.50 4.95 USDh Fsgzeé 8.71| 6.87|| -0.06 0.50
’- Global Cogeneration Equipment Industry
VTB CAPITAL SA MTN RegS 18 |103.9| 6.88| USD Magozlgé 2.09| 4.99| -0.32| 0.60
’- Hungary and Turkey crowned FIBA 3x3 U18 European champions
LUKOIL INTERNATIONAL Jun 7,
FINANGE BV RegS 22 103.1 6.66 USD 2022 5.14| 6.05| -0.41 2.10

’- Euro area: Bottom fishing, anyone?

Local Currency Bonds



http://www.benchmarkmonitor.com/worth-watching-stocks-newcastle-investment-corp-nysenct-yandex-n-v-nasdaqyndx-us-ecology-inc-nasdaqecol-piedmont-natural-gas-co-inc-nysepny-watsco-nysewso/1832603/
http://jpupdates.com/2016/03/01/jp-morning-read-312016-waste-in-cancer-drugs-costs-3-billion-a-year-2/
http://jpupdates.com/2016/03/01/jp-morning-read-312016-waste-in-cancer-drugs-costs-3-billion-a-year-2/
http://www.globalresearch.ca/americas-aristocracy-facing-resistance-from-american-public-regarding-russia/5510505
http://tass.ru/en/sport/859886
http://jpupdates.com/2016/03/01/jp-morning-read-312016-waste-in-cancer-drugs-costs-3-billion-a-year-2/
http://www.prnewswire.com/news-releases/vimpelcom-reports-4q14-and-fy14-results-300041052.html
https://www.dailyfx.com/eur-chf
http://www.prnewswire.com/news-releases/global-cogeneration-equipment-industry-300228161.html
http://www.fiba.com/news/hungary-and-turkey-crowned-3x3-u18-european-champions
http://www.cnbc.com/2016/01/17/euro-area-bottom-fishing-anyone.html



http://www.theolympian.com/sports/article63291192.html
http://nanonews.org/putin-tells-details-of-syria-ceasefire-plan-to-saudi-king/
http://www.heritage.org/research/reports/2016/02/the-us-needs-to-get-its-baltic-force-posture-right
http://www.cbc.ca/sports/russia-doping-rio-1.3468350
http://www.nrttv.com/en/Details.aspx%3FJimare%3D5574
http://www.midlincoln.com/testjs/Countrypres.php?v=Russia

