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Mai n economic events Official exchange rate of the CB RU

to major world currencies (USZ)

e Gas output in Uzbekistan during 4 months made up 20.22 bin. m?
According to the data of State Statistics Committee of RU, natural gas output LEUR 1382 54 138170
in Uzbekistan in Jan-April 2005 comprised 20.22 bin. m?® and fell by 1.2% 1 GBP 2012'12 2009'87
compared to the same period of 2004. : '

10 JPY 102.27 101.87

e Uzmacom will invest $3.3 min. to GSM-network expansion in 1 RUR 39.29 39.32
2005
“Uzmacom” LLC (mobile operator of GSM-standard in Uzbekistan) will Key interest rates in national currency
invest $3.3 min. of own funds in GSM-Network expansion. as of 30.05.2005 (in % per annum)

e Agreement on establishing JV “UzCNPC Petroleum” is signed Refinancing rate of CBRU 16,00
Chinese National Petroleum Corporation and National Holding Company UZIBOR (12 months) 17,67
“Uzbekneftegaz” signed an agreement on establishing joint venture AWACRI* 23.82
“UzCNPC Petrolem” for exploration of low debit oilfields in Uzbekistan. *_ Avesta Weighted Average Coupon Rate Index

e Net profit of Asakabank decreased to 1.239 bIn. soum Corporate Bond Coupon Rates
Net profit of State Joint-Stock Commercial Bank “Asaka”, second biggest 0% 15%
bank in Uzbekistan, for 2004 according to IAS decreased by 6.2 times to 35% 10%

1.239 bin. soum, as indicated in audited balance sheet of the bank. 30%
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e (0JSC “Uzbhekistan pochtasi” will modernize post network for
$30 min. 20%
OJSC “Uzbekiston Pochtasi”, national operator of postal service, will carry 15%

out modernization of mail network, which will cost about $30 min. 10% : : ; ; ‘
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UZIBOR Rates

Main macroeconomic indicators of Uzbekistan (2000-2004) 0%

GDP, trin. soum 3.25 4.92 7.45 9.84 12.2 o |
Real GDP growth, % 3.8 4.2 4.0 4.4 7.7

15%

State budget execution, 10 10 08 04 04

% to GDP (-def./+prof.) 17 R U
Foreign trade turnover, 5% o
billion USD 6.2 6.3 5.7 6.7 8.7 o | | | |
Inﬂation (CPI), % _ _ _ 38 37 August-04 October-04 December-04February-05 April-05
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Source: State Statistics Committee, Avesta Research
Sources: Avesta Research, Central Bank of RU,
Uzbekistan Banking Association

Today Upcoming events calendar
Coupon payments on corporate bonds are June 7: Payment of the 4™ coupon of the 4™ CB issue of LLC
not expected “Sovplastital” is expected.

June 8: Shareholders Meeting of OJSC “Foton”.

June 8: Payment of the 2™ coupon of the 2" CB issue of LLC
“NIGSA” is expected.

June 9: Payment of the 7" coupon of the 1% CB issue of “BVV
Business Report” is expected.
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Gas output in Uzbekistan during 4 months made up 20.22 bin. m?

According to the data of State Statistics Committee of RU, natural gas output in Uzbekistan in Jan-
April 2005 comprised 20.22 bin. m® and fell by 1.2% compared to the same period of 2004, informed
“Reuters’.

Along with this, NHC “Uzbekneftegaz”, single producer of carbohydrates in Uzbekistan, for the period
of 4 months of 2005 produced 1.9 Mt of oil, 478.2 kt of gasoline, 483.6 kt of diesel oil.

Uzmacom will invest $3.3 mIn. to GSM-network expansion in 2005

“Uzmacom” LLC (mobile operator of GSM-standard in Uzbekistan) will invest $3.3 min. of own funds in
GSM-Network expansion, reported “/nterfax”with the reference to the managing director R. Yunusov.

According to Yunusov, Chinese Huawei Technologies delivered technology equipment with total
capacity of 60 thousand numbers within the scope of GSM-network expansion project. It is expected, that
new network will be put into operation during next two months.

Currently, JV Uzmacom possesses a license permitting to render services of cellular communication in
GSM-900 standard in Tashkent and Tashkent region. Company plans to apply for receiving a license,
enabling an access to the whole territory of Uzbekistan.

74% of Uzmacom were recently acquired by Russian “Alfa Telecom”, the rest belonging to
Uzbektelekom. Number of subscribers of this mobile operator is about 11 thousand.

Agreement on establishing JV “UzCNPC Petroleum” is signed

According to news agency “NOVECON”, Chinese National Petroleum Corporation (CNPC) and National
Holding Company “Uzbekneftegaz” signed an agreement on establishing joint venture “UzCNPC Petrolem”
for exploration of low debit oilfields in Uzbekistan.

Total value of future projects is $600 min. Statutory fund of JV “UzCNPC Petroleum”, established on a
par basis, makes up $96 min. The project envisages supplementary exploration, construction and bringing in
development 23 oilfields with hardly extracting reserves in Bukhara-Khiva oil and gas bearing region, as well
as plateau Ustyurt. Project implementation is intended for 25 years, with coming out to project capacity of
1Mt of oil and gas condensate by 2015.

Net profit of Asakabank decreased to 1.239 bin. soum

Net profit of State Joint-Stock Commercial Bank “Asaka”, second biggest bank in Uzbekistan, for 2004
according to IAS decreased by 6.2 times to 1.239 bin. soum, as indicated in audited balance sheet of the
bank, published in republican press. Earlier, there was informed that net profit of Asakabank according to
preliminary balance sheet for 2004 increased by 21.8% compared to 2003 to 7.41 bin. soum.

According to the audited financials by IAS, in 2004 bank’s assets grew by 51.8%up to 515.8 bin.soum,
liabilities to 367.8 bIn. soum (+1.86 times), capital — up to 147.99 bin. soum (+4.2%). In accordance with
the denationalization and privatization program for 2005-2006, 51% of the bank’s shares is planned for sale
to foreign investors.

0JSC “Uzbekistan pochtasi” will modernize post network for $30 min.

0JSC “Uzbekiston Pochtasi”, national operator of postal service, will carry out modernization of mail
network, which will cost about $30 min., reported “Prime-TASS” with the reference to source in company.

Representative of postal company said that the project will be carried out within the frame of
governmental program on mail network modernization and development of new services on information
technology basis until 2010.

First stage (2005-2007) foresees creation telecommunication system with connection to the regional
and urban post-offices. At the second stage (2008-2010) automation of remaining urban and rural post-
offices will be completed.

Program financing will be carried out at the expense of own funds of “Uzbekistan pochtasi”, resources
of information technology development fund, foreign investments and credits.

Representative of OJSC “Uzbekiston pochtasi” specified, that program of introduction of information
technology into mail services system at the expense of foreign funds in amount of $11.5 min.
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The information and opinions in this report were prepared by Avesta Investment Group or one of its affiliates (collectively “Avesta”). The information herein is
believed by Avesta to be reliable and has been obtained from public sources believed to be reliable, but Avesta makes no representation as to the accuracy or
completeness of such information. Important Information Regarding Our Independence. The research analysts responsible for the preparation of this report receive
compensation that is based upon, among other factors, Avesta’s overall revenues. Avesta may engage in securities transactions in a manner inconsistent with this
research report and with respect to securities covered by this report, will sell to or buy from customers on a principal basis. Disclosures of conflicts of interest, if
any, are discussed at the end of the text of this report or on the Avesta Investment Group’s website at http://www.avestagroup.com. Opinions, estimates and
projections in this report constitute the current judgement of the author as of the date of this report. They do not necessarily reflect the opinions of Avesta and are
subject to change without notice. Avesta has no obligation to update, modify or amend this report or to otherwise notify a reader thereof in the event that any
matter stated herein, or any opinion, projection, forecast or estimate set forth herein, changes or subsequently becomes inaccurate, or if research on the subject
company is withdrawn. Prices and availability of financial instruments also are subject to change without notice. This report is provided for informational purposes
only. It is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or to participate in any particular trading
strategy in any jurisdiction. The financial instruments discussed in this report may not be suitable for all investors and investors must make their own investment
decisions using their own independent advisors as they believe necessary and based upon their specific financial situations and investment objectives. If a
financial instrument is denominated in a currency other than an investor’s currency, a change in exchange rates may adversely affect the price or value of, or the
income derived from, the financial instrument, and such investor effectively assumes currency risk. In addition, income from an investment may fluctuate and the
price or value of financial instruments described in this report, either directly or indirectly, may rise or fall. Furthermore, past performance is not necessarily
indicative of future results. Unless governing law provides otherwise, all transactions should be executed in the investor’'s home jurisdiction. Additional information
relative to securities, other financial products or issuers discussed in this report is available upon request. This report may not be reproduced, distributed or
published by any person for any purpose without Avesta prior written consent. Please cite source when quoting. Copyright 2004-2005 Avesta Investment Group
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