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capacities corresponding the European standards of brewing.

Bank «lIpak Yuli»: results of activity
In 1st half of 2007, the bank had registered and placed its next 14th issue
of shares for sum UZS2 billion.

«Uzbekinvest» is increasing collection of insurance premiums
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Quotations of share prices at exchange list of UzSE «Toshkent» for 09.08.2007

g Price of last
last Change t . Change
. 5 ransaction 5
transaction (%) Uzs (%)
uUzs (7 —
Uzsanoatqurilishbanki 2 000,0 0% Xamkor Bank 100,0 0%
Galla Bank 100,0 0% Ipak Yuli Bank 100,0 0%
Ipoteka Bank 1010,0 4% Kapital bank 10 300,0 0%
Pakhta Bank 1 000,0 -10% Aloka bank 100,0 0%
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JSCB «Alokabank»: results of 15t half of 2007

As for 1% of July 2007, 58,1% of assets (UZS41 billion 240,9) of "Alokabank" makes credit investments.
The rest of the credits allocated for development of various branches of economy has made UZS22 billion 725,2
million, having increased on comparison with the similar period of the last year by 122,7%, and in comparison
with the beginning of year by 83%. In total, within the first half of 2007, the bank has given out to legal and
physical entities UZS27 billion 690,3 million credits, informs internet site "finance.uz".

The rest of credits, given out in foreign currency has made UZS13,8 billion, having increased in
comparison with the same period of the last year in 8 times. The structure of a credit portfolio of the bank,
80,7% makes long-term credits. Considering distribution of credits, which have been given out various types of
enterprises, it is necessary to note that the share of state enterprises has made 56,8%, private enterprises -
29,6%, joint ventures - 2,5%, physical persons - 9,1%, and accordingly on private businessmen and not state
organizations - 2%.

Within the framework of realization of the program of development of information-communication
technologies of the republic up to 2010, "Alokabank" has prepared concrete measures. In particular, Chinese
bank of development, JSC "Uzbektelekom", Chinese company "Huawei technologies CO. LTD" and JSCB
"Alokabank™ had signed the agreement on opening the demand line of credit for the sum USD15,5 million with
the purpose of financing projects on sphere of IT. As for 1% of July 2007, UZS12 billion 336,1 million from
provided means, has been directed on purchasing equipments on leasing basis.

According to the contract concluded between JSCB "Alokabank™ and "Fund of development of information-
communication technologies"”, UZS364,7 million credit have been provided from means of fund for development
of a communication system, purchase of computer technologies and to the organization the Internet-cafes.

Important direction of activity of "Alokabank" is assistance to development of small business and private
business. For these purposes bank had spent UZS13 billion 313 million in this period.

For support of development of female business, for 6 months of current year, credits total sum UZS457,9
million have been given out by the bank. It has allowed providing 141 people with work. As for 1% of July 2007,
due to means of fund of preferential crediting of "Alokabank", UZ2S952,3 million credits have been directed on
support of industrial microfirms, the enterprises of small businesses and dehkan farms.

Direct Investments of BBH in Uzbekistan has made 54,2 million euro

Direct investments of the company Baltic Beverages holding (BBH) in economy of Uzbekistan have made
54,2 million euro, informs internet site "akcyz.com.ua".

The given out means have been directed on organization of production capacities corresponding the
European standards of brewing. Henceforth, Uzbekistan will produce one million hectoliters or 200 million bottles
of beer per year. Besides, the company allocated sufficient means for preparation of qualified personnel. The
rate will be done on training of local personnel, and in manufacture - on its maximal localization.

The Uzbek market has been chosen not casually. Uzbekistan shows fast-growing economy and it is the
country with the large population, thus remains politically stable. For that reason, direct investments of BBH in
economy of Uzbekistan have made 54,2 million euro.
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Bank «lIpak Yuli»: results of activity

The bank "Ipak Yuli" is the full member of the Uzbek stock exchange. The basic direction of activity of
bank in the given sphere is making investments in corporate securities which volume since 2002 to July 2007
has grown from UZS105 million up to UZS1,8 billion, informs internet site "finance.uz".

For the first time the bank has acted as investment underwriter in 2002 on issue and accommodation of
corporate bonds of joint venture "Coscom" and JSC "AMIC", and in 2003 - as the main underwriter of corporate
bonds of Joint-Stock Company "Karvon Bozori", volume of issue of which had made UZS1 billion. In total, bank
has acted as underwriter of issues of bonds on 8 times. Total amount of bonds placed by bank on underwriting,
for 1% of July 2007 has made UZzS3,9 billion.

Broker service of bank includes access to the exchange tenders at UzSE "Toshkent" and Interbank trading
system (ITS), and also information-analytical assistance, concerning a securities market.

Also, the bank is the founder and the active participant of trading operations through the Interbank
trading system serving for carrying out off-counter operations at debt market. The bank acts as one of large
market makers in the market of debt securities, and also one of the basic organizers of primary accommodation
of corporate bonds. In particular, the bank offers services on their accommodation for the enterprises requiring
extra means. Since 1994, the bank issues debt securities in the form of depositary certificates both for physical,
and for legal persons. In the last year, the bank have issued depositary savings certificates for physical persons
for total sum UZS100 million, while in 2007, the bank have issues for legal entities depositary certificates for
total UZS6,0 billion.

The investment portfolio of the bank for the period since 2002 to 1% half of 2007 has grown in 5 times.
According to structure of types of securities, it is subdivided into 3 basic segments: a portfolio of shares
(63,8%), portfolio of bonds (33,7%), constituent payments of organizations, securities not being by emitters,
including Interbank trading system and Association of banks of Uzbekistan (2,6%). The structure of investments
on sectors of the economy, in which the bank has carried out investments, includes financial sector - shares
(20%), industrial sector - enterprises issuing bonds and shares (50%), enterprises at sphere of trade (30%). As
for 1% of July 2007, aggregate investments of the bank "Ipak Yuli" have made UZS1,8 billion.

In 1% half of 2007, the bank had registered and placed its next 14™ issue of shares for sum UZS2 billion.
Generated charter capital of the bank for 1% of July 2007 has made UZS6,4 billion and has increased in
comparison with 2006 by UZS2 billion. The basic shareholders of bank are the companies of financial sector,
industrial and other enterprises of Uzbekistan. At the present moment, the bank carries out actions on further
increasing charter capital of the bank.

«Uzbekinvest» is increasing collection of insurance premiums

The volume of the insurance premium of the National company of export-import insurance (UNIC)
"Uzbekinvest", the largest insurance company in the market of Uzbekistan, in January — June period of 2007 has
increased twice in comparison with the similar period of 2006 up to UZS10,8 billion, informed in the press-
service of the company and internet site "finance.uz".

For the first half-year of 2007 the volume of insurance payments of the company has increased by 23,6%
up to UZS1,07 million, including under export contracts USD153,5 thousand (+32,4%). The volume of insurance
obligations has grown by 36,7% up to UzS2,322 trillion, including obligations on insurance of personal and
property interests of foreign investors have increased by 17,8% up to USD1,085 billion.

The company, in January — June period has concluded 32267 contracts that by 27% exceed a parameter
of first half of 2006.

The national company of export-import insurance "Uzbekinvest" has been created in 1994 and represents
itself as the state agent on insurance of export contracts and credits of commercial banks of the republic.

In 2006, "Uzbekinvest" has increased gathering premiums in comparison with 2005 in 1,8 times up to UZS11,7
billion, while volume of insurance - in 1,4 times up to UZS2,4 billion.
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Avesta Investment Group (CJSC)

License of CSM for Investment advisor Ne1012

Legal Address: 25, Amir Temur str., 100000
Tashkent, Uzbekistan Republic

Postal address: 107a, Amir Temur str., 100084
Tashkent, Uzbekistan Republic

Tel: +998 (71) 138-5750

Tellfax: +998 (71) 138-5751

E-mail: info@avestagroup.com

Internet: http://www.avestagroup.com

Depositary Avesta Trust (LLC)

License of CSM for Securities custodian Ne1053, registry holder Ne1054 and nominal securities holder Ne1055

Tel: +998 (71) 132-2841

Tel/fax: +998 (71) 138-5751

E-mail: trust@avestagroup.com
Internet: http://trust.avestagroup.com

Brokerage house Avesta Securities™ (Avesta Sekurities LLC)
License of CSM for Securities Ne1133

Tel: +998 (71) 132-6202
Tel/fax: +998 (71) 138-5751
E-mail: securities@avestagroup.com

Avesta Research
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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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