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Review of Main Economic Events

e SJSCB «Khalk bank»: has registered the plan of issuing shares
On May 23, 2008 SJSCB «Khalk bank» has registered the plan of issuing
shares of the total volume of 80 billion sum, reported in the appendix of the
«Birja» paper.

e 0JSC «NBU Invest Group»: has registered the plan of issuing
shares
On May 20 2008 OJSC «NBU Invest Group» has registered the plan of
issuing shares for the total of 32,044 billion sum, reported in the appendix of
the «Birja» paper.

e (0JSC «Uzbhekekspertiza»: Payments of dividends
The amount to be paid for an ordinary share made 693 sum, reported in the
appendix of the «Birja» paper.

e UzEX: Demand for construction materials remains high
According to the results of the exchange trades in January- May 2008,
«Construction material» group is the leading one, informs the web-site of
UzEX «uzex.com».

e Comments on the results of trades in RSE “Toshkent”
On June 5, 2008 the turnover of the stock exchange made almost 151min

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 04 -0,4 +0,1 05 1,1
Foreign trade turnover, bill. 5.7 6.7 87 05 107 142
uUsD

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)
05.06.2008 3-Mmonths
change
Rate of CB RU 14,00 0%
UZIBOR (12 months) 14,00 0%
AWACRI 17,61 -0,91%
AIBC 1230,320  5,84%

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'Ireftrans »

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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SJSCB «Khalk bank>: has registered the plan of issuing shares

On May 23 2008 SJSCB «Khalk bank» has registered the plan of issuing shares for the total of 80 billion sum. The
amount of shares to be issued is 160 thousand ordinary registered shares in cashless form. Face value of a share is 500
thousand sum. Given emission will be accommodated among the Ministry of Finance of RUz and Central Bank of RUz,
reported in the appendix of the «Bijrja» newspaper.

0JSC «NBU Invest Group>: has registered the plan of issuing shares

On May 20 2008 0JSC «NBU Invest group» has registered the plan of issuing shares for the total value of 32,044
billion sum. The amount of emission is 256 354 units of ordinary registered shares in cashless form. Nominal value of a
share is 125 thousand sum. This issue will be fully accommodated among the founder, reported in the appendix of the
«Birja» paper.

0JSC «Uzbekekspertiza»: Payments of dividends

During the meeting of shareholders of OJSC «Uzbekekspertiza», held on May 31 2008, it was decided to pay
dividends to the shareholders of the company, informed in the appendix of the «Birja» paper. The amount to be paid for
one ordinary share is 693 sum, this is 8,7% of the face value and 6,9% of the market price of a share. The total amount
of shares to be paid for is 159 654 units.

The form of the payment of the dividends: to the shareholders who are legal persons through transferring money
to their settlement accounts; and to the physical persons who are not members of the labor collective at the cash desk of
the paying enterprise. The dates of the start and end of payments are within 60 days from the moment when the
decision on payments was made.

UzEX: Demand for construction materials remains high

Nomenclature of the goods proposed at UzEX increases step by step. All the goods exported through given
exchange are formed into 5 groups. According to the results of trades during January-May 2008, the group «Construction
materials» firmly remains on its leading position. The share of the group in total sales has exceeded 45%, while in 2007 it
was not even within the top three, informs the web-site of UzEX «uzex.com».

In 2008 the money means of the volume of exported construction materials exceeded 32min USD, exceeding the
group «OQil products» almost twice by this factor.

Demand for construction materials of local producers at the markets of neighboring countries, firstly of Kazakstan,
gradually reestablishing, and most likely will break records of previous years. Now ferroconcrete items have joined
cement and metal-roll that traditionally own positions of high demand at the exchange. Thus, on the last day of May a
batch (484 units) of hollow-crab ferroconcrete slabs produced by Tashkent KSMiK (constituent Eurocement group) were
sold for export.

Total amount of the transaction exceeded 90 thousand USD. The whole batch of the ferroconcrete was purchased
by Kazakh consumers.

Comments on the results of trades in RSE «Toshkent»

On June 5 of 2008 the turnover of the stock exchange made almost 151min sum. Maximum volume of exchanges
was observed on the shares of «Pakhtabank» - the sum of the exchanges made about 129mIn sum. With 61% of the
total turnover at RSE «Toshkent» in May 2008 the services branch has become the leader in the total volume of
transactions among sectors of economy.

Results of the exchanges at RSE «Toshkent» for 5.06.2008

Pakhta-bank Tashkent city Bank 1110 116 331 129 047 550
Buz-155 avtokorkhonasi Andijan Transportation 1 500 4 000 6 000 000
Tashlak tum.MTP Fergana Agriculture 1 627,50 3 000 4 882 500
Tuytepa metal kurilmalari Tashkent region Construction 12 750 365 3922 250
Zamon plyus sarmoya Tashkent city Finance 100 33990 3399 000
Chelak MTP Samarkand Agriculture 1 050 1718 1 803 900
Foykon Tashkent city Finance 125 7219 902 375
Delta qurmah Tashkent city Construction 4176 207 864 432
Kizilkumcement Navoi Construction 110 370 1 110 370
Uztransgaz Tashkent city Oil&Gas 4 462,50 5 22 313

Total: 62 620 198

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://www.avestagroup.com/trust/

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
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