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Business update 
 

14 November, 2007 THE REVIEW OF MAIN ECONOMIC EVENTS

• Insurance premiums are more by 35% than during the whole 
year of 2006 
During 9 months of 2007 insurers collected premiums amounting 52.2 bln 
UZS 

• “Ravnakbank”: 9 month results 
Assets of POJSCB “Ravnakbank” are 15.4 bln UZS 

• Nokia signed a contract with JV Coscom 
The value of the contract is about 150 mln USD 

• Comments on trade results at RSE “Toshkent” 
Sales volume at RSE “Toshkent” was 449 mln UZS 

 

OOffffiicciiaall  eexxcchhaannggee  rraattee  ooff  tthhee  CCBB  RRUU  
ttoo  mmaajjoorr  wwoorrlldd  ccuurrrreenncciieess  ((UUZZSS)) 

 13.11.2007 06.11.2007 chg./%
1 USD 1283,01 1281,77 0,10%↑

1 EUR 1871,78 1849,85 1,19%↑

1 GBP 2686,75 2651,08 1,35%↑

10 JPY 112,86 104,24 8,27%↑
1 RUR 52,17 51,87 0,58%↑

 
Key interest rates in national currency 

(in % per annum) 

 13.11.2007 Change in 
3 months

CBU rate 14,00 0% 

UZIBOR (12 m.) 13,71  

AWACRI 20,59 -4,55% 
AIBC 1361,800 +26,15%

 
Dynamics of exchange rates for 52 weeks  
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AIBC dynamic 
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The main macroeconomic indicators of Uzbekistan for 2002-2007.
indicator 2002 2003 2004 2005 2006 1H07 

GDP, trill. UZS 7,45 9,84 12,2 15,2 20.8 10.1 
Real GDP growth % 4,0 4,4 7,7 7 7.3 9.7 
State budget execution % to 
GDP (-deficit./+surplus.) -0,8 -0,4 -0,4 +0,1 -- +1.9 

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 15.10.2007 

Issuer 
Price of 

last 
transaction 

(UZS) 

Change 
(%) Issuer 

Price of last 
transaction 

(UZS) 
Change  

(%) 

Uzsanoatqurilishbanki  2 100,0 +4% Xamkor Bank 100,0 -4% 
Galla Bank  100,0 0% Ipak Yuli Bank 100,0 0% 
Ipoteka Bank  1 111,0 +11% Kapital bank 10 500,0 0% 
Pakhta Bank 1 050,00 0% Aloka bank 117,00 0% 
Turonbank 1165,00 16.5%    
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Insurance market of Uzbekistan is developing in anticipatory tempo 
According to more precise data, during 9 months of 2007 Uzbek insurers collected premiums in the amount 

of 52.2 bln UZS, which is higher by 51.4% compared with analogous period of the previous year and it is the highest 
figure since 2000, forinsurer.com informs. 

In the structure of insurance premiums, as over the number of years, voluntary insurance types – property 
and liability insurance have the most weighting. Share of voluntary insurance during the period under consideration 
was 94.4% out of total volume insurance premiums, rising by 1.1% with regard to similar period of the last year. 

Proportion of market differentiation to voluntary and mandatory types of insurance may change abruptly 
with the adoption of the statute “On mandatory insurance of civil liability of vehicle owners”, a draft of which has 
passed the 1st reading in the lower chamber of Oliy Majlis. 

By the results of 9 months of 2007, National company for export-import insurance “Uzbekinvest” has the 
highest level of insurance premiums, who has collected 12 bln UZS of insurance premiums and has controlled 23.4% 
share of the insurance market. 

Practically all top-10 insurers by volume of insurance premiums during 9 months of the current year 
exceeded a billion mark in insurance premiums. From year to year in the insurance market a trend of increasing 
share of non-state insurers in total volume of insurance premium is observed. 

Today share of insurers with state capital participation, such as “Uzbekinvest”, “Uzagrosugurta”, “Kafolat” 
and “Madad”, in total volume of insurance premiums is 49.8%, while it was 59% in 2004. 

Level of premiums from voluntary property insurance reached a record high 74.6%, from voluntary liability 
insurance – 11.2%. It is quite interesting to take a look at positioning of insurance companies by level of premiums 
collected from these types of insurance. 

“Uzagrosugurta”, “Uzbekinvest Hayot”, “Kafolat”, “Alfa Invest” and “Uzbekinvest” are leaders by volume of 
premiums from voluntary personal insurance. These companies aim to work with population as a result they have 
stabile perspective to grow. 

By voluntary property insurance the leader is “Uzbekinvest” followed by “Uzagrosugurta”, “UVT Inshurans”, 
“Standard Insurance Group” and “Kafolat”. By voluntary liability insurance insurers are positioned as follows: 
“Standard Insurance Group”, “Uzbekinvest”, “Asia Inshurans”, “Uzagrosugurta” and “UzAIG”. 

As is known, insurance premium is composition of insurance rates (table of rates) for corresponding 
insurance type. Average insurance rate of the market during 9 months of 2007 was 0.2%, which exceeded the 
indicator by 0.03 points for the same period of the previous year. 

Average insurance premium amount, for 1 insurance contract, was 15.6 thousand UZS, that exceeding the 
indicator by 4.7 thousand UZS for the same period of the previous year. While loss rate of insurance premiums (ratio 
of pay-out volume to premium volume) during 9 months of 2007 was 11.6% and decreased by 1.8 point. 

Comments of Avesta Investment Group related to insurance market results in the previous periods and 
statute “On MPTLI” maybe found at following links: 

http://www.avestagroup.uz/lib/research/fr070926r.pdf
http://www.avestagroup.uz/lib/research/bm0709r.pdf
http://www.avestagroup.uz/lib/research/ir070411r_.pdf

 
“Ravnakbank”: 9 month results 

Assets of POJSCB “Ravnakbank” were 15.4 bln UZS as on October 1. 
Deposit portfolio at the same date was 12.1 bln UZS. Deposits from population were 572.91 mln UZS, 

including in foreign currency – 10.4 mln UZS, in national currency – 562.51 mln UZS. 
Equity capital of the bank was 2.1 bln UZS, liabilities – 12.8 bln UZS, net profit – 95.95 mln UZS. 
 

Nokia signed a contract with JV Coscom 
Finnish company “Nokia” signed a contract with JV “Coscom” (controlled by “TeliaSonera”) to supply 

telecommunications equipment worth 150 mln USD, vesti.uz informs. 
In July of the current year “TeliaSonera” finished the purchase of 100% shares of american “MCT Corp.”, 

who owns 99.97% of uzbek-american JV “Coscom” – number three cellular operator in Uzbekistan by the number of 
subscribers. JV “Coscom” has a license to render cellular services in GSM-900 and GSM-1800 standards. According to 
data for April 1, 2007 the number of company’s subscribers was 368.6 thousand. 

At the present moment cellular services in Uzbekistan are rendered by 5 companies: “MTS-Uzbekistan”, 
“Unitel” (OJSC “Vimpelcom”), “Coscom”, “Perfectum Mobile” and “Uzbektelecom Mobile” – branch of JSC 
“Uzbektelecom”. According to the information of State committee on radio frequency of the Republic if Uzbekistan, 
on November 1, 2007 number of subscribers of cellular network in the Republic of Uzbekistan was 4.922 mln. 

Taking into account average monthly growth rates, number of cellular service subscribers in Uzbekistan 
exceeded a 5 mln mark, with penetration rate already reaching 18.87%. On August 1, 2007 number of cellular 
service subscribers in the Republic of Uzbekistan was about 4 mln (3.955 mln). 

 

 

 

http://www.avestagroup.uz/lib/research/fr070926r.pdf
http://www.avestagroup.uz/lib/research/bm0709r.pdf
http://www.avestagroup.uz/lib/research/ir070411r_.pdf
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Comments on trade results at RSE “Toshkent” 

On November 14, 2007 sales volume at RSE “Toshkent” was 449.9 mln UZS. 416 021 shares of 14 issuers 
participated in the transactions. 

“Turon bank” had the highest sales volume of the day, totaling 404 mln UZS. Shares of “UzPSB” were traded 
at a price exceeding nominal value by 20 times, volume of transactions was 13 mln UZS. The highest ratio of price 
to nominal value was recorded on “Kizilkumcement” shares – 20.83 times. 

 
Trading results at RSE “Toshkent” (14.11.2007) 

Emitter Region Sector Max price, 
Soum/$ 

Number of 
shares, units 

Volume, 
Soum P/NBV 

Turon bank Tashkent cty Bank 1 010  400 000  404 000 000  1,01  

UzPSB Tashkent city Bank 2 400  5 424  13 017 600  1,20  

Bofanda Samarkand Light industry 1 750  6 820  11 935 000  2,04  

Uzneftegazkazibchikarish Tashkent city FEC 4 985  1 844  9 156 410  4,99  

Kogon don mahsulotlari  Bukhara Food 12 000  730  8 760 000  6,00  

Kvarts Ferghana Construction 5 100  343  1 749 300  2,21  

Kizilkumcement Navoi Construction 15 625  43  671 875  20,83  

Yerostigaz Tash. reg. FEC 5 100  54  275 400  5,10  

Dunyo-M Kashkadarya Food 4 304  30  129 120  4,30  

Toshkentdonmahsulot Tashkent city Food 465  220  102 300  4,65  

Total:      416 021 449 963 050  

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

 
Avesta Investment Group (CJSC) 
License of CSM for Investment advisor №1012 
 
Legal Address: 25 Amir Temur str., 100000 
Tashkent, Uzbekistan 
Postal address: 36 Navoi str., 100011 
Tashkent, Uzbekistan 
Tel: +998 (71) 144-3363, 144-3685 
Tel/fax: +998 (71) 144-3667 
E-mail: info@avestagroup.com
Internet: http://www.avestagroup.com
 
 

Depositary Avesta Trust (LLC) 
License of CSM for Securities custodian №1053, registry holder №1054 and nominal securities holder №1055 
 
Postal address: 36 Navoi str., 100011 
Tashkent, Uzbekistan Republic 
Tel: +998 (71) 144-3685 
Tel/fax: +998 (71) 144-3667 
E-mail: trust@avestagroup.com
Internet: http://trust.avestagroup.com
 

Brokerage house Avesta Securities™ (Avesta Sekurities LLC) 
License of CSM for Securities №1133 
 
Tel: +998 (71) 132-6202 
Tel/fax: +998 (71) 144-3667 
E-mail: securities@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 
 
© 2003-2007 CJSC «Avesta Investment Group». 
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