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Official exchange rate of the CB RU

o «PetroAlyans» is starting seismic operations in Aral Sea to major world currencies (UZS)
Russian company "PetroAlyans" will start carrying out seismic operations in
the Uzbek part of water area of Aral sea in the beginning of September. 1USD 1270.80  1270.03 +0,06%T

. . 1EUR  1719.39 174870 -1,68%

° «NBU FER» haS attracted Cl'edlt Of EXImbank ) 1 GBP 2538.55 2578.80 -1,56%¢
National Bank of foreign economic relations of Uzbekistan (NBU) has signed 10JPY 10718 10711 +0,07%"
credit agreement with Eximbank of Peoples Republic of China for USD177,9 1RUR  49.69 49.88  -038%)
million for realization of investment projects in oil-and-gas branch of
economy. Key interest rates in national currency

in9
e Comments on trading results at UzSE «Toshkent» (in % per annum)
According to trading results carried on out 17th of August, 2007 at UzSE 20.08.2007 Change in
"Toshkent", the total volume of trades amounted to UZS72 700 740. A 3 months
CBU rate 14,00 -2%
UZIBOR (12 m.) 14,00  +1,37%
AIBC 1097,223  +5,35%
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Quotations of share prices at exchange list of UzSE «Toshkent» for 22.08.2007
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Xamkor Bank 100,0 0%
Ipak Yuli Bank 100,0 0%
Kapital bank 10 500,0 -3%
Aloka bank 106,50 +6,5%
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«PetroAlyans» is starting seismic operations in Aral Sea

Russian company "PetroAlyans™ will start carrying out seismic operations in the Uzbek part of water area
of Aral sea in the beginning of September, informs IA "press-uz.info".

According to the schedule of works, seismic operations will be carried out during 3 months - from
September up to November of current year. The volume of works for this period will make 800 running
kilometers. The sea seismological party will start to work in the middle of October.

In August 2006, the government of Uzbekistan and the international consortium in structure of NHC
"Uzbekneftegaz", Russian Lukoil Overseas, Malaysian Petronas, Korean KNOC and Chinese CNPC have signed
Product Distribution Agreement (PDA) under the project for the period of 35 years. According to conditions of
the agreement, participants of a consortium at an initial stage will posess on 10% of extracted production, while
the minimal share of Uzbekistan makes 50%.

For realization of the project, company-operator Aral Sea Operating Comp has been created. With
decision of the president of Uzbekistan H.E. Islam Karimov, the mode of the taxation, including payment of
customs duties will be carried out in accordance with conditions stipulated in PDA. It will be valid during all term
of its action.

Within the framework of this project, in May 2007 Russian company LLC "Petroalyans™ has won the tender
for carrying out seismic operations on a water part as well as at transit zone and drier area of Uzbek part of Aral
sea. According to NHC "Uzbekneftegaz", seismic operations will be carried out within 3 years in volume from
above 2,3 thousand running km. The total cost of particularly this stage of the project makes nearby USD100
million.

«NBU FER» has attracted credit of Eximbank

National Bank of foreign economic relations of Uzbekistan (NBU) has signed credit agreement with
Eximbank of Peoples Republic of China for USD177,9 million for realization of investment projects in oil-and-gas
branch of economy, informs internet site "vesti.uz".

Chairman of board of directors of NBU Saidahmad Rakhimov and the president of Chinese Eximbank Lee
Zhuogu have signed this document during session of Interbank association, operating within the framework of
the Shanghai cooperation organization (SHCO) which passed in Bishkek.

Earlier it was informed that a number of projects in oil-and-gas branch of Uzbekistan is being carried out
by Chinese companies. In particular, the Chinese national corporation on investigation and development of oil
and gas (part of CNPC) in June 2007 has started carrying out seismic operations on five investment blocks
within the limits of Ustjurt, Bukhara-Khivan and Fergana oil-and-gas regions of the republic. The company is
planning in 2007-2009 to lead seismic operations of 2D category on the area 7 thousand square meters and 3D
- on the area 1,32 thousand square meters. In total, it is planned to drill 15 explorative and 12 estimated chinks.

In April of current year, JSC "Uzgeoburneftegaz" (affiliated company of "Uzbekneftegaz") has signed the
contract with Chinese China Petroleum Technology and Development Corp. (division of CNPC) on delivery 23
chisel installations and special technics in 2007-2008 periods for carrying out seismic operations in cost USD203
million. JSC "Uzgeoburneftegaz" has also signed contract with China National Machinery Industry Corporation on
delivery of 10 cementing units in cost USD6,1 million.

Contracts with the Chinese companies as it is supposed, will be financed due to the credit of Eximbank of
the Peoples Republic of China, and also from own means of "Uzbekneftegaz".

The NBU carries out financing projects in sphere of small business, using means of demand lines of credit
of Eximbank of the Peoples Republic of China, the State Bank of development of China, Eximbank of South
Korea, National bank of Pakistan, Asian development bank and IFC,
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Comments on trading results at UzSE «Toshkent»

According to trading results carried on out 22™ of August, 2007 at UzSE "Toshkent", the total volume of
trades amounted to UZS89 408 340. Transactions with 53 812 units of shares from 13 issuers have been carried

out.

The leader in volume of the tenders became - "Sirdaryo viloyat gishloghujalikkimyo" - one transaction for
total amount of UZS48.5 million (32 361 units of shares at price which has exceeded its nominal value by 1.50
times) has been concluded with the shares of the company. In second place "351 — Qurilish montaj poezdi" - one
transaction for a total amount of UZS20.5 million (4 113 units of shares at nominal value) has been concluded.

Trading results at UzSE «Toshkent» for 22.08.2007
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Sirdaryo viloyat

gishloghujalikkimyo ~ Srdarya
351 — gurilish montaj Tashkent
poezdi
Korasuv paypo .
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Qishloghujalikkimyo  AHgwxaH
Ta’'mirshunoslik Tashkent
Pakhta-bank Tashkent
Uzbekiston pochtasi  Tashkent
TAPOICH Tashkent
Halq parvarlik Tashkent
Ipoteka-bank Tashkent
Total:
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Source: UzSE «Toshkent», Calculations by: Avesta Research
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Contact information

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

Tel: +998 (71) 138-5750

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

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

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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