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THE REVIEW OF MAIN ECONOMIC EVENTS

e Volume of cellular market of CIS countries in the 1st half of 2007
has grown by 46%
Proceeds of 3 largest cellular operators of Russia ("big three") in the CIS
markets excluding Russia and the Baltic countries in the 1st half of 2007
grew by 42%.

e Amount of domains in zone UZ has exceeded 5000
Increase of number of active domains from the beginning of current year has
made more than 1 400 or almost 39%.

e Comments on trading results at UzSE «Toshkent»
According to trading results carried on out 13th of September 2007 at UzSE
"Toshkent", the total volume of trades amounted to UZS8 493 490.

The main macroeconomic indicators of Uzbekistan for 2002-2007.

indicator 2002 2003 2004 2005 2006
GDP, trill. UZS 7,45 9,84 12,2 15,2 20.8 101
Real GDP growth % 4,0 4.4 7,7 7 7.3 9.7

State budget execution % to

GDP (-deficit./+surplus.) 0.8 04 04 *0.1 - -
Foreign trade turnover,

billions of USD 5,7 6,7 8,7 9,5 10.7 6.6
Inflation (CPI. % - 3.8 3.7 7.8 6.8 2.7

Quotations of share prices at exchange list of UzSE «Toshkent» for 13.09.2007
Price of

Price of last

last . Change
Issuer . Issuer transaction
transaction (Uzs) (%)
(UZS)
Uzsanoatqurilishbanki 2000,0 0% Xamkor Bank 100,0 0%
Galla Bank 100,0 0% Ipak Yuli Bank 100,0 0%
Ipoteka Bank 1 000,0 0% Kapital bank 10 500,0 0%
Pakhta Bank 1 000,00 0% Aloka bank 117,00 0%
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Official exchange rate of the CB RU
to major world currencies (UZS)

1USD 127345 1272,54 0,07%7T
1EUR  1735,84 1736,1 -0,01%
1GBP  2569,19 2558,49 0,42%T
10JPY 110,13 110,1  0,03%T
1 RUR 49,68 4951  -0,42%4

Key interest rates in national currency
(in % per annum)

“a~a 5nns Change in

13.09.2007 3 months
CBU rate 14,00 -2%
UZIBOR (12 m.) 14,00 +1,37%
AIBC 1099,027 +0,87%

Dynamics of exchange rates for 52 weeks
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Volume of cellular market of CIS countries in the 1°* half of 2007 has grown by 46%6

Volume of cellular market of CIS countries excluding Russia and the Baltic countries in the first half of
2007 increased by 46% in comparison with the same period of the last year to $3.5 billion, informs "MForum
Analytics".

Proceeds of 3 largest cellular operators of Russia ("big three") in the CIS markets excluding Russia and
the Baltic countries in the 1% half of 2007 grew by 42% in comparison with the first half of 2006 to more than
$1.33 billion.

During the reporting period, JSC Mobile TeleSystems (MTS) has presented to the markets of Ukraine,
Uzbekistan and Turkmenistan. JSC VympelKom (VIMP) operated in markets of Kazakhstan, Ukraine, Uzbekistan,
Armenia and Tajikistan. JSC MegaFon in market of Tajikistan.

According to MForum Analytics, aggregate market share according to volume of proceeds of operators "big
three" is 38%. "MTS has market share 26% (32% in the first half of 2006), market share of "Vimpelkom" is
11% (7% in the first half of 2006), and finally share of "Megaphone" is about 1%.

According to results of 1% half of 2007, Russian operators control more than 80% of the cellular market
in Turkmenistan and Uzbekistan, and more than 40% of Ukraine, Armenia, Tajikistan and Kazakhstan markets of
cellular communication.

Amount of demains in zone UZ has exceeded 5000

On 12 September 2007, amount of domains, incorporated in the area of UZ has exceeded a mark 5000.
Six months before (in the middle of March), 4000 domains were counted in a national area, informs «uza
reports.uz».

The increase of number of active domains from the beginning of current year has made more than 1
400 or almost 39%. In total, in current year, 2 049 new domains were registered and 647 domains had been
remoted.

Today, there are six official recorders of domain of UZ operate In Uzbekistan, which are companies
«Tomas», «BCC», «Sarkor Telecom», «Global Study», «TV-Inform» and «ARSENAL-D». The cost of registration
is from $18 to $25.

Majority of domains is registered through the eldest recorder Tomas — 2 767 all domains in the area of
uz.

The administrator of domain of the second level of UZ is Center UZINFOCOM.

For development of informative resources and services internet-festival of national domain is presently
conducted in the domain of UZ.

Comments on trading results at UzSE «Toshkent»

According to trading results carried on out 13" of September 2007 at UzSE "Toshkent", the total volume
of trades amounted to UZS8 493 490. Transactions with 16 182 units of shares from 7 issuers have been carried
out.

The leader in volume of the tenders became - "Hotel Sayohat" - one transaction for total amount of
UZS5.4 million (15 466 units of shares at nominal value) has been concluded with the shares of the company. In
second place "Kvarts" - one transaction for a total amount of UZS1.4 million (293 units of shares at price which
has exceeded its nominal value by 2.21 times) has been concluded.

Trading results at UzSE «Toshkent» for 13.09.2007

Max. Price Amount of .
UZS/USD Uzs
Hotel Sayohat Tashkent Services 15 466 5413 100 1,00
Kvarts Ferghana Construction 5100 293 1494 300 2,21
Uzbekekspertiza Tashkent Other 5500 142 781 000 1,10
Khorazmmashsustuzatish Khorazm Agriculture 50 000 9 450 000 2,16
Yog-moy ta’minot Tashkent Food industry 1250 200 250 000 1,00
Yulreftrans Sirdarya Transport 1000 60 60 000 1,00
Betoninvest Tashkent reg. Construction 3758 12 45 090 6,69
Total: 16 182 8 493 490
Source: UzSE «Toshkent», Calculations by: Avesta Research
Avesta Investment Group 2



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

Tel/fax: +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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