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Funds performance

NAV per share, 1 Week 1 Month 3 Months YTD 2007 From Launch date
UAH launch

Premium-Fund 52 332.38 -4.59% -11.34% | -34.85% | -54.22% 204.89% 423.32% 25.10.04
Premium Fund Balanced 1751.60 0.12% -3.46% -19.65% | -37.71% 95.79% 75.16% 30.06.05
Premium Fund Energy 767.03 -1.82% -8.21% -22.99% | -47.39% - -23.30% 04.10.07
Index Premium Fund 654.67 1.06% -0.98% -17.62% | - - -34.53% 11.02.08
Machine Building Premium Fund 499.51 -2.29% -7.07% -27.39% | - - -50.05% 08.04.08
Shares Premium Fund 990.89 0.10% - - - - -0.91% 01.10.08

PFTS index and trade volumes
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Currencies Bank metals, UAH per 10 troy ounce
Value 1 Week 1 Month 3 Months YTD Value 1 Week 1 Month 3 Months YTD
usD 6.742 12.39% | 26.01% 39.13% | 33.50% Gold 54 844,54 | 22.68% | 42.28% | 36.04% 31.08%
EUR 8.697 15.59% | 30.46% 21.51% | 17.22% Silver 691.71 | 22.80% | 43.50% 3.59% -7.14%
RUR 0.246 13.00% | 25.69% 24.55% | 19.47% Platinum 58 114.3 | 20.64% | 43.68% | -17.06% | -24.74%

Management company news

As part of its Art Banking strategy, Sokrat Investment Company begins a series of seminars on investment into pieces of fine arts.
The seminars are called to most fully and comprehensively present the opportunities of the art market as a potentially attractive
and promising place for investment.

At 18.30 on December 2, 2008, Parus Business Center located at Mechnykova St., 2, g floor, city of Kyiv, will host the first
seminar “Painting: a hobby, or a tool of investment?”.

Markets review

In course of the week, the Ukrainian share market was developing in the wake of the trends of the world stock markets, while the
volumes of trading remained low.

A strong positive trend on the world markets early last week was backed with the US Government’s plan of salvation of one of the
biggest national investment banks - Citigroup (it is planned to secure some $300 billion of problem-hit assets owned by the Bank
and invest another $20 billion in its capital). Furthermore, market actors welcomed the FRS assurances of resolute measures
planned to restore normal operation of credit and finance markets: FRS plans to acquire debentures of state companies financing
housing purchases to the amount of $600 billion and to launch a $200-billion program to support consumer and small business
crediting. Against the background of encouraging news from abroad, the first two trading sessions on the Ukrainian stock market
also passed in the green zone - total PFTS growth amounted to 8.5%. However, as soon as on Wednesday, PFTS index declined:
after the deterioration of news reports (economic statistics of the USA proved worse than expected), some traders preferred to
close their positions. Negative spirits of investors prevailed till the week end, and only at the last trading session of the month, the
index entered the green area.

All'in all, in November, PFTS index rose by 14.79%, demonstrating the most significant rise since the year beginning.

Debt market
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Issuers in the corporate sector forced to repay the bulk of their issues at offering continue to face difficulties in the conditions of the
crisis of refinancing. In particular, the Credit Rating rating agency decreased the long-term credit rating of the largest manufacturer
of antibiotics, Kyivmedpreparat factory, to the uaBB level, in connection with a delay in settlements with creditors in connection with
the offer of November 18-21 involving the enterprise bonds of the A series totaling UAH 30 million. Investors assessed the
financial standing of the issuer as quite stable. Upon the results of three quarters of 2008, the company showed an increase in the
net income by 23.4%, and a 14% increase in the net profit that reached UAH 19.7 million. The net profit rate upon the results of
three quarters of 2008 made 10%, the gross profit rate — 42.9%. The net debt accounts for 34% of the balance structure, the net
debt/EBITDA ratio is 3.53, net debt /proceeds — 0.91. Kyivmedpreparat fully confirmed its obligations of early repayment of bonds
and proposed their holders to spread payments for some time, which was agreed by bond holders possessing more than 80% of
the issue. However, a technical default committed by the enterprise in connection with the first issue of debentures was an
unpleasant surprise for the market and with time, may affect its reputation.

Lat week, the municipality of Kyiv and Khreshchatyk bank acting as the payment agent repaid Kyiv’s first domestic loan that
initiated the market of municipal bonds in Ukraine to the amount of UAH 100 million and paid interest on it. Holders of the «A»
series bonds of the Kyiv City Council had little doubt that the city would meet its commitments on time and in full volume, since
Kyiv intends to raise much greater sums on the market of borrowed capital, and even small problems with their repayment might
add mistrust in the future issues and circulated Kyiv’s Eurobonds.

Macroeconomic news

Ukraine’s Government continues to resort to foreign funding offered by international organizations; it signed an agreement with the
World Bank to raise a UAH 3 billion credit for 30 years. The funds will be used to cover the state budget deficit, expected to make
not less than 1% of the GDP this year, according to expert estimates.

On Wednesday, the National Bank of Ukraine decided to cancel exchange rate limitations on the cash forex market. It means
refusal from the 1.5% deviation of the sale rate from the official exchange rate, and refusal from limitations imposed on the margin
between currency sale and purchase rates. Liberalization of the rating mechanism was among the key conditions for receipt of the
IMF credit. This act greatly raises the exchange rate risks of business entities, especially those getting proceeds in hryvnias and
having large liabilities in foreign currencies. Its positive effects however are expected to include legalization of the forex market and
ability of the Government to concentrate on targeting the inflation rate.

Corporate news

In November, Nadra Bank repaid substantial amounts of foreign loans — it fully repaid the first issue of Eurobonds to the amount of
USD 100 million and a syndicated credit to the amount of USD 130 million. Noteworthy, previously, the issuer was unable to
refinance its debts on the foreign market and had to apply to NBU for a credit in the amount of UAH 1.5 billion to meet its
obligations on time.

Last week, Fitch Ratings international rating agency decreased ratings of a number of companies of the metallurgy sector and 11
Ukrainian banks.

In metallurgy, ratings were reduced for: the Industrial Union of Donbas corporation, Interpipe Limited pipe and wheel holding,
Metinvest B.V. company, while the "negative" rating of the Donetskstal Metallurgical Works CJSC was entered in the Rating Watch
list for monitoring. The reduction of the ratings was caused by the deteriorating situation on the coal and metal markets and
expectations of a probably substantial decrease in company revenues.

Revision of forecasts for Privatbank, the First Ukrainian International Bank, Kredit Dnipro, Industrialbank, Pivdennyi, Khreshchatyk,
Kreditprombank, Ukrgasbank, VAB Bank, Nadra and Diamant banks from “stable” to “negative” reflects the growing fears of the
rating agency concerning the credit portfolios of Ukrainian banks in the light of the resumed sharp decline in the value of the
national currency.
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0OJSC CNCIF «Premium-Fund»

Fund description
Cost of "Premium-Fund" shares in dynamics
Fund type Closed-End -
Fund .category Non-Diversified 11 - g Premium Fund
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Type of security Shares
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Fund performance as of 28.11.08 3
Share price, UAH 52 332.38 4
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OJSC CNCIF «Premium Fund Energy»

Fund description . .
Cost of "Premium Fund Energv" sharesin
Fund type Closed-End dynamics
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Fund description Cost of "Index Premium Fund" sharesin
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OJSC CNCIF «Metallurgy — Machine Building Premium Fund»

Fund description Cost of "Metallurgy-Machine Building
Fund type Closed-End Premium Fund" shares in dynamics
Fund category Non-Diversified 1.1 1 Met-Mach Premium Fund
Maturity term 11.09.2007-11.09.2012
Type of security Shares ) PFTS index
Liquidity Limited
Recommended term of investing From 1.5 years
Fund performance as of 28.11.08
Share price, UAH 499.51
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OJSC CNCIF «Shares Premium Fund»

Fund description Cost of "Shares Premium Fund" shares in

Fund type Closed-End dynamics

Fund category Non-Diversified pm Shares Premium Fund
- 1.05 PFTS index

Maturity term 11.09.2007-11.09.2012

Type of security Shares

Liquidity Limited

Recommended term of investing From 1.5 years

Fund performance as of 28.11.08

Share price, UAH 990.89
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The methodology of ratio calculation

Yield to maturity (effective) - is the yield promised to the bondholder on the assumption that the bond or other fixed-interest
security such as gilts will be held to maturity, that all coupon and principal payments will be made and coupon payments are
reinvested at the bond's promised yield at the same rate as invested. It is a measure of the return of the bond.

Effective yield to maturity carries out as a root from the following equation:
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Where

r — effective yield

C[i] —coupon payment at moment i

t[0] — current date

{[i] — date of i coupon payment

N — face-value

P — current price (with Accrued interest)
T — number of periods to maturity

Duration (Macaulay duration) — is defined as a measurement of sensitivity of the asset's price to interest rate movements,
expressed as a number of years. The reason for expressing this sensitivity in years is that the time that will elapse until a cash flow
is received allows more interest to accumulate. Therefore the price of an asset with long term cashflows has more interest rate
sensitivity than an asset with cashflows in the near future. Because of this relationship, duration is sometimes calculated as the
weighted average number of years to receive each cashflow.
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Where

D — duration

Cl[i] — coupon payment at moment i

t[0] — current date

{[i] — date of i-coupon payment

N[i] — face-value payment at moment i
P — current price (with Accrued interest)
T — number of periods to maturity

r — effective yield to maturity

All facts and opinions expressed in this document are based on the information available as of the report date (see upper right
corner of every page). The information contained herein is solely for information purposes only and should not be construed as an
offer or solicitation of an offer to buy or sell any securities and should not be considered as a recommendation to any such actions.
The facts and opinions presented in this document are based on the information obtained from sources believed to be reliable and
in good faith. Considering all above-mentioned, the user of this report should not rely solely on the information contained herein
and should conduct their own research and analysis before making any investment decisions. AM “Sokrat”, its subsidiaries and
affiliates is under no liability for the use of all or any information contained in this document and any investment decisions related to
it. Investment into the Ukrainian economy and Ukrainian securities is risky. Thus, it is highly recommended to conduct an
independent analysis of financial and other relevant information prior to making any investment decisions. Unauthorized copying,
distribution or publication of all or any part of this document is strictly prohibited.
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Address AM «Sokrat»

Olimpiyskiy Business-centre

72 Chervonoarmiyska str., Kyiv, 03150, Ukraine
tel./fax(044) 207-0100, 207-0101
am@sokrat.kiev.ua

Informational centers AM «Sokrat»

Kyiv, Chervonoarmiyska, 18
Dnepropetrovsk, Shevchenko, 59
Donetsk, Schorsa, 10

Sokrat Asset Management Company:
Grigoriy Ovcharenko
Chief Executive
ovcharenko@sokrat.kiev.ua
Natalya Matusevich
Director, Retail Department
matusevich@sokrat.kiev.ua
Andrey Sazonov
Head of dlient support department
a_sazonov@sokrat.kiev.ua

Elena Kolosvetova
Head of private banking department
kolosvetova@sokrat.kiev.ua

To purchase securities of investment funds under the management of AM «Sokrat»:

Kharkov, Artema, 3
Odessa, Marazliyevskaya, 5
Lviv, Fredra, 7

Natalya Bakhmach
Director, Public Funds Department
bachmach@sokrat.com.ua
Yeleyko Taras
Investment Manager
yeleyko@sokrat.kiev.ua
Natalya Terekhova
Financial analyst
terekhova@sokrat.kiev.ua
Maryana Kovalyuk
Junior financial analyst
kovalyuk@sokrat.com.ua

«Informational center AM «Sokrat>»

Address: Pravex Passage, 18 Chervonoarmiyska str., 2-minute walk from

Lva Tolstoho metro station

Kyiv, Ukraine

Tel.: +38 (044) 207-01-05

«Komfort-Tsennyye Bumagi» LLC

Tel. (032) 297-19-98, 297-19-53;

Address: Lvov, 19 Zelenaya Str., 1st Floor

Ten. (0342) 711-233, 711-230;

Address: Ivano-Frankovsk, 23 Sichovyh Srtilcyv, office 409

«FC TITAN» LLC

Tel. 8 (062) 337-18-16, 337-20-97;

Address: 83055, Donetsk, 137 Postysheva Str., apt. 26

«Finance Group Invest» LLC

Tel./fax (0562) 31-86-03;

Address: 49000, Dnepropetrovsk, 7 Komsomolskaya Str., officel4-a

«Pilot» LLC
Tel. 8 (0612) 13-75-39;
Address: 69002, Zaporozhye, 70 Gogolya Str.

CJSC «Sokrovischa Ukrainy»
Tel. 8 (044) 280-44-42;
Address: Kiev, 39 Frunze Str.

«Kompaniya 777c» LLC
Tel. (0512)35-60-85, 47-44-03, 35-51-30;
Address: 54030 Nikolayev, 18 Artilleriyskaya Str.

«FC Rubin» LLC
Tel. 8 (0432) 53-15-33,8 (050) 461-53-51;
Address: 21050, Vinnitsa, 53 Arkhitektora Arkhipova Str., apt.3
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JSC «Index Bank>»
Management of securities tel. 8 (044) 581-0575;
Address: Kiev, 42/4 Pushkinskaya Str.

«Sokrat» Asset Management Company
Tel./fax:+38 (057) 706-20-72;

Address: Kharkov, 3Artema Str.

Tel./fax: (032) 261-46-55

Address: Lvov, 7 Fredra Str.

JSB «Bank Bazis>»
Tel. 8 (057) 714-28-70;
Address: 61057, Kharkov, 4 Maryanenko Lane

«Quadro» LLC;

Tel. 8 (067) 567-67-24, 8 (056) 370-17-25;
Address: 49000, Dnepropetrovsk, 13
Livarnaya Str.

«Garant Invest» LLC

Tel. 8 (061) 769-05-13, 8 (067) 598-89-86;
Address: 69068, Zaporozhye, 98 Kopenkina
Str.

«Lvovskiy Fondovyi Dom>» LLC
Tel. 8 (032) 242-02-24
Address: Lvov, 20/1 Kostomarova Str.

«Spaskiy Forum» LLC

Tel. 8 (0462) 606-404, 606-405;

Address: 14013, Chernigov,

1-a V-InternatsionalistovStr.

ST «Tetraedr» LLC

Tel. 8 (0432) 53-16-48, 8 (0432) 53-16-49;
Address: 21036, Vinnitsa, 13 Khmelnitskoye
Shosse
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