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GDP growth and inflation rates in CIS countries
Uzbekistan displayed 9.8% GDP growth.

CIS countries increased agricultural production
In Uzbekistan it increased by 7.1%.

Tajikistan is negotiating with Uzbekistan the price of gas
For this year “Tajikgaz” has a contract with “Uztransgaz” for supply of 700
min cubic meters of natural gas to Tajikistan.

RBK is digesting Central Asia
Sales volume in Kazakh IT-market is estimated to reach 773 min USD.

Comments on trade results at RSE “Toshkent”
Consolidated sales volume at RSE “Toshkent” was 24.3 bin UZS.
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Official exchange rate of the CB RU
to major world currencies (UZS)

04.12.2007 28.11.2007 | chg./%

1USD  1286,30 1285,23  0,08%T
1EUR  1906,04 1900,47 0,29%7T
1GBP  2660,58 2649,24  0,43%7
10 JPY 117,88 117,59  0,25%"
1 RUR 52,89 52,63 0,49%"

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

Change in
04.12.2007 3 months
CBU rate 14,00 0%
UZIBOR (12 m.) 13,71
AWACRI 18,52 -4,55%
AIBC 1196,122 +8,82%

Dynamics of exchange rates for 52 weeks
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The main macroeconomic indicators of Uzbekistan for 2002-2007. rﬂ‘ 1250
indicator 2002 2003 2004 2005 2006 500 o 1150
GDP, trill. UZS 7,45 9,84 12,2 15,2 20.8 10.1 250
Real GDP growth % 4,0 4,4 7,7 7 7.3 9.7 U Ll 1050
State budget execution % to 0 e gb
GDP (_def|c|t/+surp|us) -0,8 -0,4 —0,4 +0,1 - +1 9 Jan-O?Fg;)- M0a7r-Apr-O7M0a7y- J:;-JL&\-(WA;I?Q- Soe;y-Or:t-()?Ng;/.
Foreign trade turnover, W Volume, MUZS — Index
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
Price of

Price of last
last . Change

Issuer . Issuer transaction

transaction (Uzs) (%)
(UZS)
Uzsanoatqurilishbanki 2000,0 0% Xamkor Bank 100,0 0%
Galla Bank 105,0 0% Ipak Yuli Bank 100,0 0%
Ipoteka Bank 1 000,00 0% Kapital bank 10 500,0 0%
Pakhta Bank 1050,00 +9,30% Aloka bank 154,00 0%
Turonbank 1000,00 0%
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GDP growth and inflation rates in CIS countries

Among CIS countries, Azerbaijan has the highest economic growth during January-October — recording
26.8% growth of GDP. According to the data of the Statistical Committee of CIS, the second place is held by
Armenia with GDP growth rate of 13.3%. During the reporting period economic growth rate of Russia was 8.6%,
Kyrgyzstan — 8.6%, Belarus — 8.3%, Ukraine — 7.3%, Tajikistan — 6.9%. According to the source, in the first half of
the year Georgia had GDP growth rate of 12.5%, Kazakhstan for first 9 months — 9.7%, Uzbekistan — 9.8%,
regnum.ru informs.

During the 10 months of the current year, the highest inflation rate among CIS countries was in Tajikistan —
20%, with the lowest being in Armenia — 3.9%. Azerbaijan had an inflation of 16.1%, Ukraine — 12.2%, Moldova —
12.1%, Georgia — 8.8%, Russia — 8.5%, Kazakhstan — 8.7%, Belarus — 7.9%, Kyrgyzstan — 8.1%.

CIS countries increased agricultural production

CIS countries increased agricultural output by 1% during 9 months of 2007, Intergovernmental statistical
committee of CIS informs, vesti.uz informs. During January-September of 2006, agricultural production had grown
by 0.5%.

According to the data of the statistical committee, the highest growth rate — 8.5% was recorded in
Tajikistan, where agricultural production was 3120 min somoni. In Kazakhstan agricultural output grew by 8.2% up
to 828.9 bin tenge, in Uzbekistan — by 7.1% (up to 6362.6 bln UZS), in Kyrgyzstan — by 2.8% (up to 67 bln som), in
Belarus — by 2.7% (up to 14337 bin Belarus rubles), in Russia — by 1.6% (up to 1504 bin rubles).

In Armenia, agricultural output remained at the previous year’s level — 417.8 bin dram, it decreased in
Moldova by 4% down to 8807 min lei, in Ukraine - by 2.8% (down to 77.3 bin grivna), in Azerbaijan — by 1% (down
to 1857 manat).

Tajikistan is negotiating with Uzbekistan the price of gas

In Tashkent, talks started between “Tajikgaz” and “Uztransgaz” over the price of natural gas, which will be
bought by Tajikistan next year, energyland.info informs. Uzbek side has informed its Tajik colleagues that the price
of natural gas, supplied to Tajikistan will be based on the world prices for this type of fuel. Tajikistan plans to buy 1
bln cubic meters of natural gas in 2008 from Uzbekistan.

For the present year “Tajikgaz” has a contract with “Uztransgaz” for supply of 700 min cubic meters of
natural gas at the price of 100 USD per 1 thousand cubic meters. However, according to general manager of
“Tajikgaz”, Tajikistan will not purchase more than 630-650 min cubic meters by the end of the year. This is due to
the fact that not all of the Tajik enterprises used up their claims as the price was high.

RBK is digesting Central Asia

0OJSC “RBK Informational Systems” is opening a representative office of CNews in Kazakhstan, media-
atlas.ru informs. Internet-publication CNews.kz will be the first Russian mass media on IT, launched in Central Asia.

As forecasted by IDC, sales volume of Kazakh IT-market this year will reach 773 min USD, which is 27%
more than in the previous year. RBK in the upcoming year plans to establish stable information channels from
Kyrgyzstan, Uzbekistan, Turkmenistan and Tajikistan, said Maksim Kazakov — CNews editor-in-chief.

CNews publication has been operating in the Russian market since 2000. In December, 2004 first issue of
CNews magazine printed edition came off the press. In August, 2006 representative office was opened in St.
Petersburg, as English version of the web-site was launched in December. As at November, 2007 monthly audience
of CNews.ru is about 2.9 mIn unique visitors.
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Comments on trade results at RSE “Toshkent”

Consolidated sales volume on December 5, 2007 at RSE “Toshkent” was 24.3 bln UZS. 10 148 shares of 10
issuers were traded during the day.

Leader in sales volume was “Chinobod-MTP” with sales volume of 9.6 min UZS. The biggest price increase
over nominal value during the trading day was recorded on shares of food processor “Dustlik don mahsulotlari”,
25.03 times. Second in price to nominal value ratio was “Fargona-Lada”, the ratio was 5 times.

There were no trades in the primary market (both for national and hard convertible currency) and secondary
market for hard convertible currency.

Trading results at RSE “Toshkent” (05.12.2007)

Number of
Emitter Region Sector VR I, shares, YTz, P/NBV
Soum/$ e Soum

Chinobod-MTP Andijan 8 250 1165 9611250 1,00
Uchkurgon tum. MTP Namangan APK 1 000 6 945 6 945 000 1,00
Dustlik don mahsulotlari Djizzakh Food 25031 150 3754 687 25,03
Shahrisabz noruda materiallari ~ Kashkadarya Other 5100 635 3238 500 1,02
Fargona-Lada Ferghana Retail sales 5000 92 460 000 5,00
Ipoteka-bank Tashkent city Bank 1 000 120 120 000 1,00
Dori darmon Tashkent city Chemical 100 1000 100 000 1,00
Fargonaazot Ferghana Chemical 10 000 7 70 000 1,00
Dustlik pakhta tozalash Djizzakh Cotton and textile 741 16 11 856 7,41
A lkramov pakhta tozalash Djizzakh Cotton and textile 563 18 10 134 5,63
Total: 10 148 24 321 427

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

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 Ne1053, registry holder Ne1054 and nominal securities holder Ne1055

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 Ne1133

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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