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e Insurance Agency “Madad” increases its authorized capital by

almost 3.3 times
By the end of this year an issue worth 4.9 bin UZS will be realized.
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Investment is expected to reach 1.4 bln USD

press-uz.info has informed that in 2008 Uzbekistan expects to receive 1,435 bln USD in loans and
investments from abroad, including from russian LUKOIL, Gazprom and MTS. The country expects 1,018 bln USD of
foreign investment and loans for the current year.

According to statistics for 2006, the volume of assimilated foreign investments and loans made up 897.7 min
USD while it was forecasted to be 917.97 min USD. Their share in gross investment (3.383 trin UZS) was around
30%. In 2008 gross investment volume from all financial sources is to reach 5.406 bln USD (7.141 trin UZS) and in
2007 — 3.895 bln USD (4.997 trin UZS).

Moreover, share of foreign investment in the next year is to increase to 26.5% from expected 26.1% in
2007. In the next year foreign direct investment and loans out of total foreign investment is to go up to 1.022 bin
USD on 42 projects from 692.7 min USD (41 projects) planned for the year 2007. Government guaranteed loans in
37 projects will make up 413.4 min USD compared with expected 325.6 min USD (36 projects) in 2007.

The largest investments during the next year - assimilation of 100 min USD in hydrocarbons mining project
worth 995 mIn USD by LUKOIL and investment of 105 min USD out of 260 min USD for prospecting Ustyurt Plateau
by Gazprom.

Russian mobile services provider - Mobile TeleSystems, reinvests 98 min USD into uzbek mobile services
provider under its control. A list with names of 92 prioritized projects, at a stage of examination or the development
of Feasibility Report, which will serve to attract 3.8 bin USD from abroad in future years, is included into investment
program. Uzbekistan has received foreign investments and loans worth 20 bln USD since the 1990’s.

Capital of NBU has increased by 38 bln UZS

Capital of the bank for October 1, 2007 has grown by 38 bln UZS and reached 535 bln UZS. Credit portfolio
volume is 2 trin UZS (equivalent to national currency), including in foreign currency 1.365 bln USD and in national
currency 308 bln UZS. Deposits from public made up 217.7 bin UZS. According to bankir.uz, deposits in national
currency are 134.3 bin UZS and in foreign currency - 65.4 min USD.

NBU is the biggest bank of Uzbekistan. It serves up to 90% of transactions related to foreign economic
activity of the country. On results of 2005, the bank was 29th and 1st among CIS and Uzbek banks based on assets
volume rankings - “Interfax-1000: Banks of CIS”, prepared by “Interfax-CEA”.

Insurance Agency “Madad” increases its authorized capital by almost 3.3 times

forinsurer.com informed that, insurance agency protecting private and small businesses -“Madad” - raised its
authorized capital to 7 bln UZS by means of additional issue of shares.

By the end of this year an issue worth 4.9 bln UZS will be realized. There will be a placement of 7 min non-
cash registered ordinary shares with par value of 700 UZS each, which the Agency will place publicly implementing
advantage right placement among existing shareholders.

The authorized capital of the Agency is divided into 10 min ordinary shares. The main shareholders: «Direct
Associates Limited», «Diamond Age Russian Investments Limited»,State Property Committee of the Republic of
Uzbekistan, National Bank for Foreign Economic Activity of the Republic of Uzbekistan, JSCB “Mikrocreditbank” and
JSCB *“Uzpromstroybank”. Founder-shareholders are three public organizations — Chamber of Commerce and
Industry of Uzbekistan, Association of Farmers and Association of Business Women of Uzbekistan. Shareholders
include 238 physical persons, who in total own 35% of authorized capital.

“Uktambank”: registers issue of shares

POJSCB “Uktambank”  registered an issue of shares worth 800 min UZS. It is expected that all shares will
be publicly placed. All 800 thousand shares are non-cash ordinary shares with face value of 1000 UZS. It should be
mentioned that the bank does not have any preferred shares, reports newspaper Birja,.

The last time shares of the bank were traded on RSE “Toshkent”, on October 22, 2007 their price was 1172
UZS; this issue of shares is expected to be traded at that price.
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Comments on trade results at RSE “Toshkent”

On October 22, 2007, sales volume at RSE “Toshkent” was 105.8 min UZS. There were transactions with 93
067 shares of 7 issuers.

“Uktambank” had the highest sales volume for the day, whose shares were traded 17% above par value.
Sales volume of this emitter was around 98.5 min UZS. The biggest price increase on par value for the day was
registered on the shares of “Alskom” insurance company, trading price was 2.88 times nominal value.

Trading results at RSE “Toshkent” (22.10.2007)

Max price AL @ Volume
Emitter Region Sector P ’ shares, ' | PINBV
Soum/$ o Soum

Uktambank Kashkadarya  Bank 1172 84 085 98 547 620 1,17
Kvarts Ferghana Construction 5100 864 4 406 400 2,21
Pakhta bank Tashkent city  Bank 1 000 2 600 2 600 000 1,00
Uzbektelecom Tashkent city Communications 1 500 126 189 000 1,50
Tansig-Non Tashkent city  Food 200 382 76 400 1,00
Alskom Tashkent city  Finance 2 877 5 000 $11 250 2,88
Matbuot tarkatuvchi Tashkent city Communications 1020 10 10 200 1,02
Total: 93 067 105 840 870

Source: RSE «Toshkent», Calculations: Avesta Investment Group
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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

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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