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Review of Main Economic Events

e Investments into «Maslojirpisheprom» enterprises
From the beginning of 2008 enterprises of «Maslojirpisheprom» association
has attracted about 2mIn USD of foreign investments, writes «uza.uz».

e «Alskom»: Results of 2007
Total volume of insurance liabilities in 2007 has exceeded the figure of the
year 2006 by 165,3%, informs «forinsurer.com».

e Comments on the results of trades in RSE “Toshkent”
On June 3, 2008 the turnover of the stock exchange made almost 62,6min
sum

Main macroeconomic figures of Uzbekistan for 2004-2007

Figures 2002 2003 2004 2005 2006 2007
GDP, trillion sum 7,45 9,8 12,2 15,2 20,8 28,2
Real GDP growth, % 4,0 4.4 7,7 7 7,3 9.5
Administration of the state
budget, to GDP -0,8 -0,4 -0,4 +0,1 -0,5 1,1
Foreign trade turnover, bill. 57 6.7 87 95 10,7 14,2
UsSD
Inflation, % - 3,8 3,7 7,8 6.8 6,8
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Official exchange rates of CB to the
main international currencies (sum)

03.06.2008|27.05.2008 Chg./%

1USD 1308,08 1307,50 0,04%7
1EUR 2051,07 2046,89 0,20%"
1GBP 258817 2570,02 0,71%"
10JPY 125,58 126,07 -0,39%4
1 RUR 55,45 55,14 0,56%"

Main interest rates in national currency (in

% annual)
03.06.2008 3-months
change
Rate of CB RU 14,00 0%
UZIBOR (12 months) 13,75 0%
AWACRI 17,61 -0,91%
AIBC 1222,499  2,38%

Dynamics of the change in the exchange rate of

international currencies to sum
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Dynamics of AIBC index
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Source: State Committee on Statistics of RU, Avesta Investment Group

Event Calendar

June 27: Annual meeting of shareholders of OJSC «Uzbektelecom»

June 27: Annual meeting of shareholders of OJSC «Kizilkumcement»

June 27: Annual meeting of shareholders of OJSC « Yo'lreftrans »

June 28: Annual meeting of shareholders of JV OJSC «Alskom»

June 30: Annual meeting of shareholders of JSC «O zneftgazqgazibchigarish»
June 30: Annual meeting of shareholders of SUSC «TAPOiICh»
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Investments into «Maslojirpisheprom> enterprises

From the beginning of 2008 enterprises of «Yog-moy va ozik-ovkat sanoat» («Maslojirpisheprom») association
have attracted foreign investments of about 2min USD. More than 30 projects on re-equipment of the enterprises of the
branch, development of production and expansion of product line, reports «uza.uz».

The special attention in the process of modernization of enterprises of the branch is being paid to localization of
manufacture and production of the goods that would be substitute for those being imported. Thus, production of soybean
oil is established at «Golden Oil» LLC of Samarkand region, and of apricot oil at private company «Effective oil».

The company «lJizzakh yog ekstract» has put into operation modern systems on packing up and fining vegetable
oil, and technological line with the capacity of processing 200 tons of cotton seeds a day.

Dutch filters on oil processing are set at «Guliston yog ekstract», and «Chimboy moy» has enabled new Russian
equipment on bottling vegetable oil.

25% of food products produced in Uzbekistan today are output by more than 70 enterprises operating in the
association. They produce more than 100 types of products: food and technical oils, margarine, sugar, soap, mineral
water and others. More than 30 small and private enterprises, specializing in production of food, produce confectionary,
milk, bread and macaroni products.

«Alskom»: Results of 2007

Insurance company «ALSKOM» has concluded 42 125 insurance agreements in 2007, form them 40 432 with
physical persons, informs «forinsurer.com.

Total volume of received insurance liabilities in 2007 has exceeded the figure of corresponding period of 2006 by
165,3%.

Gross volume of collected insurance premiums by «ALSKOM» in 2007 made more than 2 billion sum, and the
market share of this figure made 3,04% comparing to 2,87% in 2006. The total amount of insurance payments has
exceeded the number for 2006 2,2 times. The coefficient of payments has made 4,4%, having increased from 2006 1,5
times.

With the aim of maintaining the balance in insurance portfolio 143,4 billion sum of insurance liabilities were
transferred to reinsuring. The growth of this figure comparing to the one in 2006 is by 128,5%.

The volume of received reinsurance premiums in 2007 has increased 5,3 comparing to 2006, including the fact that
export of insuring services has grown 9,7 times.

The total revenue of the company in 2007 was by 168,5% more than in 2006. The amount set in the business plan
of 2007 was over fulfilled by 120%.

The increase in the company assets comparing to 2006 made 144%. It is necessary to note that, the growth of
joint assets was achieved by increasing own means of the company, the volume of which exceeded the figure for 2006 by
157%.

Increase in the charter capital and augmented capital by emissive revenues received from sales of shares of
additional emission of 500 thousand units can be the main factors of the growth of the own capital. On January 1 2008
338 655 shares were sold and the capital of 242,32mIn sum and 292,36 thousand USD have been attracted. Part of the
sold shares were realized through stock exchange for the price of 2,25 USD per unit, as a result emissive revenue of
278,38mIn sum was received. Market value of one share of the company has increased 2,63 times comparing to the face
value. On January 1 2007 the growth of the price of shares had 2,38 times.

Comments on the results of trades in RSE «Toshkent»

On June 3 of 2008 the turnover of the stock exchange made almost 62,6 min sum. Maximum volume of exchanges
was observed for the hard currency on the shares of «Kizilkumcement» - the sum of the exchanges made 36min sum.
Total volume of exchanges at RSE «Toshkent» from the beginning of the year has made 50,051 billion sum.

Results of the exchanges at RSE «Toshkent» for 3.06.2008

Kizilkumcement Navoi Construction $112,5 36 053 955
UzBMZ Tashkent city Other 47 700 221 10 541 700
Shodlik group Tashkent city Trade 1 000 000 8 8 000 000
Uychi pakhta tozalash Namangan Cotton manufacture 791 3969 3139 479
Toshkent univermagi Tashkent city Trade 800 3195 2 556 000
Uzbekgazsuvkurilish Tashkent city Construction 1125 1576 1 740 500
Kvars Fergana Construction 5100 63 321 300
Delta qurmah Tashkent city Construction 4176 64 267 264

Total: 62 620 198

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