Moscow Partners Equity Research
Stock market. Weekly review

M OCKOBCKMUE MAPTHEFPH

American exchange market to close current week on an up note. Good news for banking sector from FRS,
along with growth of cyclical sector stocks, push indexes up today.

As at 7:45 p.m. (MSK), S&P500 index gained 0.85%, Dow Jones grew by nearly 0.75%, and NASDAQ technology
index lost 0.5%.

Key indicators as of Friday evening (March 26", 2021):

e S&P 500: +0.85%

e Dow Jones: +0.75%

e NASDAQ: +0.5%

e IMOEX: +1.47%; RTSI: +2.31%
e Gold: $1,733 (+0.37%)

e Copper: $8,960 (+2.0%)

e Brent: $64.5 (+4.5%)

e USD/RUB: RUB 75.9 (-0.4%)

U.S. FRS to ease dividend payment and buyback restrictions for most U.S. banks starting June 30. This is
planned to happen after traditional summer bank stress tests. Good news for the banking sector.

Some more details: earlier FRS banned buyback and restricted dividend payments to the last 4 quarters” mean
net profit. Dividend restrictions were then extended several times. Buyback restrictions were lifted in 2021 Q1.

As for the macroeconomic statistics, personal income notably declined 7.1% in February. This is a record
drop for this indicator. In the last month, personal income declined 1%. Analysts predicted 7.3% income drop
and 0.7% spendings reduction.
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DISCLAIMER OF LIABILITY

This review is provided for informational purposes. It does not constitute, in whole or in any part, an offer to purchase, sell or conduct any
transactions or investments in relation to the securities specified in the review. It is not a recommendation for making any investment
decisions. The information used in this review is obtained from supposedly reliable sources, however, no verification of this information
has been carried out, and Moscow Partners does not give any guarantees of the correctness of the information in this review. Moscow
Partners is not obliged to change or update this review in any way, but the company has the right to change and/or update this review, at
its sole discretion and without any notice. This review may not be reproduced, published or distributed in whole or in any part, links on it
or quotations from it may not be made without a prior written permission of Moscow Partners. Moscow Partners is not responsible for
any adverse consequences, including losses (direct or indirect), caused as a result of using the information contained in this review, or as a
result of investment decisions made on the basis of this information.





