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Review of Main Economic Events

e Fitch Ratings has given a rating to «Asaka» bank
«Asaka» bank was given a «B» rating (which can be interpreted as «stable»)
in the category of «General long term forecast), informs the website of the

Official exchange rates of CB to the
main international currencies (sum)

15.07.2008 08.07.2008 WU3m./%

bank «asakabank.com». 1USD 1,31344 1311,96 0,057

] . 1EUR 2,089.16 2053,35 0,29}

e JV «Roison Electronics» has purchased 45,4% of the shares of 1GBP 260862 259414 0,090
0OJSC «Algoritm» 10JPY 12341 12244 0,89

JV «Roison Electronics» has become a winner of the tender of sales of state 1RUR 56.20 55,80 0,22)

shares for the total cost of 6,44mIn USD, informs «bankir.uz».

_ Main i . ional .
e Comments on the results of trades in RSE “Toshkent” A Ierest s ey Creney
On July 15, 2008 the turnover of the stock exchange made almost 539min

sum 3-months

15.07.2008

change

Rate of CB RU 14,00 0%
UZIBOR (12 months) 14,00 0%
AWACRI 17,61 -0,91%
AIBC 1191,824  -4,43%
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Main macroeconomic figures of Uzbekistan for 2004-2007

Figures 2002 2003 2004 2005 2006
GDP, trillion sum 7,45 9,8 12,2 15,2 20,8
Real GDP growth, % 4,0 4.4 7,7 7 7,3
Administration of the state
budget, to GDP -0,8 -0,4 -0,4 +0,1 -0,5
Foreign trade turnover, bill.
UsD 57 6,7 8,7 9,5 10,7
Inflation, % - 3,8 3,7 7,8 6.8
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Event Calendar

Source: State Committee on Statistics of RU, Avesta Investment Group

July 18: Extraordinary meeting of shareholders of JSC «Samarkand Tipigraohy»
July 18: Extraordinary meeting of shareholders of JSC «Tog Yuli»

July 24: Extraordinary meeting of shareholders of JSC «Toshkentdonmahsulot»
July 30: Extraordinary meeting of shareholders of JSC «Maxam-Chirchik»
August 4: Extraordinary meeting of shareholders of JSC «Zarbdor Elevator»
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Fitch Ratings has given a rating to the «Asaka>» bank

«Fitch Ratings» has announced about awarding the State owned Joint Stock Commercial Bank «Asaka» with an
independent rating level, informs the web site of the bank «asakabank.com». Following awards of the rating were given
to the bank:

Long term Rating of Issuer’s Default («RID») — «B»
Short term RID - «B»

Support Rating — «4»

Rating of supporting the level — «B»

General long term forecast — «Stable»

JV Roison Electronics has purchased 45,4% of the shares of 0JSC «Algoritm»

JV «Roison Electronics» has become a winner of the tender on sales of State assets for the total price of 6,44min
USD, and consequently has purchased 45,4% shares of OJSC «Algoritm» - one of the largest electric technical enterprises
in the country, reports «bankir.uz».

At the end of April 2008 «Roison Electronics» had purchased 31,8% shares of the company for 2,5min USD at the
secondary exchange, buying out 6,8% of the shares for free sale at the market, and 25% of those previously owned by
American Amir Co Ltd.

Authorized stock of OJSC «Algoritm» makes 395,046mIn sum. Besides 77,2% shares owned by JV Roison
Electronics, the working collective has 9,6%, and minority shareholders have 13,2% of the shares.

KoMmMmeHTapuii no utoram ToproB Ha POB «TolIKeHT»

O6opoT 6upxm 3a 15 uona 2008 roga coctaBun okono 539 MH. cyM. Hanbonblumii 06BEM cAenoK 3adukcnMpoBaH
3a CKB no akumam komnaHum «KnsunkymueMmeHT» — 0bbeM caenok coctaBun okono 270 Teic. gonn. CLUA, unn 343 MnH.
cyM. O6beM cAenoK ¢ akUMsMU KOMMAHWUIA U3 CTPOUTENTBHOIO CEKTOopa cocTaBmnmn 96% ot obliero o6bemMa CaesnokK.

Comments on the results of trades in RSE «Toshkent>»

On July 15 of 2008 the turnover of the stock exchange made almost 539min sum. Maximum volume of exchanges
was observed for hard currency on the shares of «Kizilkumcement» - the sum of the exchanges made about 270
thousand USD or 343min sum. The total turnover on the shares of the companies from construction branch made 96% of
the whole turnover at the exchange.

Results of the exchanges at RSE «Toshkent>» for 15.07.2008

Max. Price of the deals, Qty of the shares,

Kizikkumcement Ordinary  Navoi Construction 3402 342 715 899
Uzkurilkishsavdo Ordinary  Tashkent city Construction 324 532 420 172 504 080
Tong Ordinary  Tashkent city Textile 5 800 2 647 15 352 600
Eg‘;gff EEEen Ordinary Namangan Other 1100 3 560 3916 000
Uzneftmakhsulot Premium  Tashkent city TEK 2 000 1292 2 584 000
Ipoteka-bank Premium  Tashkent city Bank 1260 1 000 1 260 000
Uzbektelecom Premium  Tashkent city Telecommunication 2 000 114 228 000
Kamalak Premium  Tashkent city Other 500 100 50 000

Total: 538 610 579

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

Tellfax: +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

Tellfax: +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
Tellfax: +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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