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Review of Main Economic Events

e The law «On the market of securities» has been passed
The new law has united norms of the legislative acts that were in power
before, and has introduced essential changes into operation of market
participants.

e National bank (FEA): Results of the half year
Capital of the bank for the reported half year has increased by 18 billion sum
and made 557 billion sum, reported on the web site of the bank «nbu.uz».

e POJSCB «Credit-Standard»: Results of the first half year
On July 1 of 2008 assets of POJSCB «Credit-Standard» made 166,234 billion
sum, informs «bankir.uz».

e Comments on the results of trades in RSE “Toshkent”
On July 24, 2008 the turnover of the stock exchange made almost 954m sum
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Official exchange rates of CB to the
main international currencies (sum)

22.07.2008 15.07.2008 U3m./%

1USD 131443 1,313.44 0,087
1EUR 2086,00 2,089.16 0,15
1GBP 262242 2,608.62 0,531
10 JPY 123,14 12341 0,221
1 RUR 56,67 56.20 0,847

Main interest rates in national currency (in

% annual)
24.07.2008 3-months
change
Rate of CB RU 14,00 0%
UZIBOR (12 months) 14,00 0%
AWACRI 17,61 -0,91%
AIBC 1290,878  +6,60%

Dynamics of the change in the exchange rate of
international currencies to sum
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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
Ecgrglgn trade turnover, bill. 57 6.7 87 9.5 10,7 14,2
Inflation, % - 3,8 3,7 7,8 6.8 6,8
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Source: State Committee on Statistics of RU, Avesta Investment Group

Event Calendar

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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A law «On the market of securities» has been passed

On July 23 of 2008 President of the republic of Uzbekistan has signed a law «On the market of securities». Given
draft has already been under consideration of specific managements for a long time, and was waiting for approval of the
two legislative chambers of the country’s Oliy Maijlis.

The new law has united norms of the legislative acts that were in power before, and has introduced essential
changes into operation of market participants.

Following can be noted among the main changes:

Emission of shares are held purely in the none documentary form;

Central Depositary is given a sole authority to hold and keeping custody of the list of joint stock companies;

Requirements for information disclosure to the issuers have been toughened;

Limitations on holding more than one license of professional participants of the market have been abolished

Operation of 20 legislative acts has been stopped, which will decrease chances of not matching to one another and
double meaning of the decisions at the market of securities.

The full version of the law can be accessed from the link:

http://www.avestagroup.com/lib/LawSecMrk. pdf

National Bank (FEA): Results of the half year

Capital of the bank for the half year has increased by 18 billion sum, and made 557 billion sum. The volume of the
consolidated balance of the Bank (in national currency) according to the results of the first half year of 2008 made 4,720
trillion sum.

The volume of the security portfolio (in national currency) for the reported time period made 2,107 trillion sum (by
70 billion sum more than in the beginning of the year), including 1,256 billion USD in foreign currency.

During the six months since the beginning of 2008 the number of customers of the bank has increased to 1,632m,
number of the accounts to 1,718m. The total quantity of the juridical clients of the bank has increased by 7,8%, and
clients who are physical persons by 6,9%.

In accordance with credit policy of the Bank in 2008 credits given during the reported period were directed to the
development of priority sectors of economy, financing of the actions on modernization of existing and introduction of new
effective given in the reported period manufactures, support of the small business, creation and development of
manufacturing of consumer goods that are made from processing local recourses and that are substitute to the import
goods.

POJSC «Credit-Standard»: Results of the first half year

On July 1 of 2008 assets of POJSC «Credit-Standard» made 166,234 billion sum. In 2007 this figure made 202,970
billion sum. Credits have grown by 7,956 billion sum and made 10,581 billion sum. At the end of the second quartile of
2008 liabilities of the bank made 138,660 billion sum. In 2007 this figure had made only 185,586 billion sum. Deposits of
the population have increased by 1,534 billion sum and made 1,669 billion sum. Charter capital of the bank reached
10,163 billion sum, in other words has grown by 8,863 billion sum. Branch network of the bank is represented by 2
branches and 4 mini-banks, notes «bankir.uz».

Comments on the results of trades in RSE «Toshkent»

On July 24 of 2008 the turnover of the stock exchange made almost 954m sum. Maximum volume of exchanges
was observed on the shares of «Bukhoro ekstrakt yog» - the sum of the exchanges made about 615m sum. Shares of the
largest cement producer of the country OJSC «Kizilkumcement» were sold for hard currency. The total turnover of the
exchanges for hard currency made about 235 thousand USD.

Results of the exchanges at RSE «Toshkent» for 24.07.2008

. Max. Price of the Qty of the shares,
. Issuer yp __Region | _ oector ; _volume, sum
Issuer Type Region Sector deals, UZS/$ e Volume, sum

Bukhoro ekstract yog Ordinary Bukhara Food 10 620 58 000 615 960 000
Kizilkumcement Ordinary Navoi Construction $95 2411 300 127 088
Kishlokkhujalikkimyo Ordinary Andijan Chemistry 2100 10 800 22 680 000
Kishlokkhujalikkimyo Ordinary Djizakh Chemistry $2,2 2994 8 657 888
Qashgadarya parmalash ishlari ~ Ordinary Kashkadarya Other 25 500 100 2 550 000
Okhalik-lomann-parranda Ordinary Samarkand Agriculture 6 000 380 2 280 000
Uzbektelecom Premium Tashkent city ~ Telecom 2 000 349 698 000
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Uzbekkumir Ordinary Tashkent city ~ Mining 10 100 50 505 000
Kvars Ordinary Fergana Construction 5100 57 290 700
9-avtokorkhona Ordinary Fergana transportation 2 000 70 140 000
Samargandkimstroy Ordinary Samarkand Construction 3750 9 33 750
Uzqurilishashesavdo Ordinary Tashkent city ~ Trade 180 75 13 500
Kurgontepa don makhsulotlari  Ordinary  Andijan Food 1640 7 11 480
Uzkabel Ordinary Tashkent city Industry 1500 7 10 500
Total: 953 957 906
Source: RSE «Toshkent», Calculations: Avesta Investment Group
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Contact Information
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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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