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Review of Main Economic Events

e Refinancing rate of CB is kept at the premvious level
On July 19" of 2008 administration of Central bank has decided to keep
refinancing rate of Central Bank at the level of 14% annual, reported on the
site of CB «cbu.uz».

e ChTPZ-KTS will provide parts for compressor station in
Uzbekistan
Total of the parts to be provided will make more than 3m USD, informs
«vesti.uz».

e Comments on the results of trades in RSE “Toshkent”
On August 6, 2008 the turnover of the stock exchange made almost 36m
sum.

Daily Update
August 6, 2008

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

05.07.2008 29.07.2008 U3m./%

1USD 131650 131541 0,087
1EUR 2051,90 2068,09 0,781
1GBP 2600,35 2617,53 0,66!
10 JPY 122,32 122,02 0,257
1 RUR 56,09 56,32 0,41!

Main interest rates in national currency (in

% annual)
06.08.2008 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

1100 47
Aug- Sep- Oct- Nov- Jan- Feb- Mar- Apr- May- Jun- Jul-08
07 07 07 07 08 08 08 08 08 08
—USD —EUR —RUB
Dynamics of AIBC index
Points of AIBC
8000 1450
6000 1325
4000 1200
2000 1075
0 ‘\ ‘ ‘Hw il I \‘H 950

Aug- Sep- Oct- Nov- Dec- Jan- Feb- Mar- Apr- May- Jun- Jul-
07 07 07 07 07 08 08

H Volume, MUZS

08 08 08 08 08

— Index

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

Event Calendar

August 25: General meeting of shareholders of SUSC MAP «Urta osiyo trans»
August 25: General meeting of shareholders of SISC «Uzinterimpex»
August 26: Special meeting of shareholders of OJSC «Khorazmsuvkurilish»
August 28 Special meeting of shareholders of OJSC «Suvmash»
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UZBEKISTAN DAILY — Daily Update August 6, 2008
Refinancing rate of CB is kept at the previous level

In accordance with the law of the Republic of Uzbekistan «On Central bank of the Republic of Uzbekistan» on July
19™ of 2008 administration of Central bank has decided to keep refinancing rate of the bank at the level 14% annual. In
order to further holding of a strict monetary-credit policy, and as the result of present and expected inflation rate,
refinancing rate of the Central bank is kept at the previous level, reported on the site of CB «cbu.uz».

ChTPZ-KTS will provide parts for compressor station in Uzbekistan

CJSC «ChTPZ - Kimpleksniye Truboprovodniye Sistemi» (is a part of oil-service division of ChTPZ group of
«Rimera» company) has compiled an agreement with Swiss Zeromax on supply of tubing connectors for a booster station
(BS) «Gazli» in Bukhara region, wrties «vesti.uz».

The parts to be provided include T-branches, chokes, flanges, junctions and bends. Total of the goods will be
provided will make more than 3m USD.

Construction of BS «Gazli», that will completely replace an old station built in 1962, has begun in 2008. Putting into
operation of the new BS will allow additional gas pumping of the volume of 1,5 billion cubic meters. Plant construction is
planned to be finished in September of 2008.

Zeromax company specializes at developing and realization of projects in oil-gas sector and industrial construction
The company carries most of its operations in Uzbekistan bonbluyto. Main aspects of operation of Zeromax in Uzbekistan
are planning and realization of reconstruction projects, building of pipelines and other units of oil-gas sector,
transportation-forwarding services, exporting of oil-gas products, importing of equipments, parts and materials for the
enterprises functioning in oil-gas branch.

ChTPZ group unites enterprises and companies of ferrous metallurgy - OJSC «Chelyabinskiy truboprokatniy zavod»,
0JSC «Pervouralskiy novotrubniy zavod» (management company - CISC «Gruppa ChTPZ»), the company of waste metal
storage and processing CISC «ChTPZ-Meta», metal trading sub-division CISC TD «Uraltrubostal», none-ferrous metallurgy
enterprise - OJSC «Chelyabinskiy sinkoviy zavod» and oil-service sub-division, represented by «Rimera» company. Assets
of the ChTPZ group are managed by Arkley Capital company.

Comments on the results of trades in RSE «Toshkent»

On August 6 of 2008 the turnover of the stock exchange made almost 36m sum. Maximum volume of exchanges
was observed for hard currency on the shares of «Kishlokkhujalikkimyo» - the sum of the exchanges made 21m sum.

Total turnover at RSE «Toshkent» since the beginning of the year has reached 75,118 billion sum, which exceeds
the corresponding figure for the last year by 56%. Average daily turnover at RSE has been increasing since the beginning
of the year to 481 thousand sum a day from 211 thousand last year. By the beginning of August 2008 shares of 14,460m
USD worth have been sold for hard currency, against 8,306m USD by the corresponding period of last year. By the
beginning of August of this year shares of more than 300 companies have been sold through RSE.

Results of the exchanges at RSE «Toshkent» for 6.08.2008

. Max. Price of the Qty of the shares,

Kizhlokkhujalikkimyo (Sur)  Ordinary Surkhandarya Chemistry 1011,48 20 696 20 933 646
Pakhta-bank Ordinary Tashkent city  Bank 1 000 4 452 4 452 000
Kishlokkhujalikkimyo (Djz) ~ Ordinary Djizakh Chemistry 2173 2031 4413 363
Mastona Ordinary Fergana Other 1390 1501 2 086 390
Uztransgaz Premium Tashkent city = TEK 3150 591 1 861 650
Ipoteka-bank Ordinar/premium  Tashkent city = Bank 1001 843 843 118
Okhalik-lomann-parranda Ordinary Samarkand Agriculture 8 250 97 800 250
Uzbekiston pochtsi Ordinary Tashkent city  Postal services 1125 460 517 500
Sovplastital Ordinary Tashkent city  Light industry 1 000 317 317 000
Delta qurmah Ordinary Tashkent city ~ Construction 4176 40 167 040

Total: 36 391 957

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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