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Review of Main Economic Events

e Korean Air will create an international logistics center in Navoiy Official exchange rates of CB to the
NA «Uzbekistan havo yullari» has signed an agreement with Korean Air on main international currencies (sum)
consulting and operation at Navoiy international airport, writes «vesti.uz».

o _ ] 1USD 1321,07 1319,31 0,131

e NB FER has attracted credit line of Indian Eximbank 1EUR 194448 194757 0,16l
National Bank of FER has attracted credit line of Indian export-import bank 1GBP 243301 246724 1,390
worth 10m USD, informs «vesti.uz». 10 JPY 119,97 119,80 0,141

1 RUR 54,43 53,84 1,101

e Comments on the results of trades in RSE “Toshkent”
On August 28, 2008 the turnover of the stock exchange made almost 78m

Main interest rates in national currency (in
sum.

% annual)
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3-months
change

Rate of CB RU 14,00 0%
UZIBOR (12 months) 14,00 0%
AWACRI 17,61 -0,91%
AIBC 1239,800 +2,42%

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 4000
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, hill.
USD

Inflation, % - 3,8 3,7 7,8 6.8 6,8

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

September 2: General meeting of shareholders of 0JSC «Uzdastgokhasbobuskunasavdo»
September 26: Special meeting of shareholders of OJSC «Uzpakhtamash>
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Korean Air will create an international logistics center in Navoiy

August 28, 2008

National Airline (NA) «Uzbekiston havo yullari» has signed an agreement with Korean Air on consulting and
operating at Navoiy (town of Navoiy region) International airport, writes «vesti.uz».

According to the agreement Korean company will be managing the airport at Navoiy for creating international
logistics center. On August 27 of 2008 Korean Air has practiced its first cargo flight that successfully finished at Navoiy
airport.

At first, Korean company will be practicing 6 technical landings of a freight carrier Boeing-747F at Navoiy airport in
a week. Further on, when the cargo infrastructure will start functioning, the number of flights will be increased.

At the first stage of the project, during three months, Korean company will be consulting Naoiy airport
management, and later it will be responsible for managing the airport itself. Several possible ways of mutually beneficial
partnership in implementing this project are being discussed right now. It is expected that? the final conditions of
partnership will be defined by the end of 2008.

Logistics center at the Navoiy airport will have freight terminal, fuel-supply complex, air-navigation center, and
other subdivisions with the entire necessary infrastructure. Commercial usage of the logistics center will start by the end
of 2009.

At the present moment, there is one runway for receiving super size planes at Navoiy airport. In case the stream of
air crafts might increase, the second runway is planned to be built.

NA «Uzbekiston havo yullari» is a monopoly air transferring company in Uzbekistan. In 2007 the company has
transported 1,972m passengers, which is by 16,4% more than in 2006. The volume of cargo transported in 2007 made
almost 20 thousand tons, which is by 1 thousand tons more in comparison to the cargo in 2006.

Navoiy airport was put into operation in 1962. Before the airport used to receive and dispatch such air crafts as An-
24, Yak-40, 1l-114, and RJ-85. The airport is being reconstructed and modernized since 2004. Starting from 2007 the
airport is capable of receiving all kinds of air crafts, including heavy duty air planes of western production.

NB FER of Uzbekistan has attracted the credit line of Indian Eximbank

National bank of foreign economic relations of Uzbekistan (NB FER, the largest bank of the country) has attracted
the credit line of Indian export-import bank worth 10m USD, informs «vesti.uz».

NB FER carries out financing of small business projects using the funds of Chinese state development bank, south
Korean Eximbank, national bank of Pakistan, Asian bank of development, international finance corporation, German bank
of development (KfwW), OPEC Fund, Islamic bank of development, Malaysian, Egyptian, and German banks. According to
the bank, total amount of credits received for financing 152 worth 445,1m USD, makes 259m USD.

According to the results of 2007 assets of the bank made 4,21 trillion sum (increase of 9,2%), own capital of the

bank has grown by 8,5% up to 539 billion sum.

Comments on the results of trades in RSE «Toshkent»

On August 28 of 2008 the turnover of the stock exchange made almost 78m sum. Shares of 12 companies,
including the shares of «Bekobodsement», and «Uzbekkumir» sold for hard currency for the total of 47 thousand USD or
62m sum, went through exchanges. Maximum volume of exchanges was observed on the shares of «Uzbekkumir» - the
sum of the exchanges made about 60m sum.

Results of the exchanges at RSE «Toshkent» for 28.08.2008

Max. Price of the Qty of the shares,

Uzbekkumir Tashkent city Mining $11,50 3927 59 660 182
Sredazsvetmetenergo Ord. Tashkent city Energy 2783 3 500 9 740 500
Tashkent

Bekobodsement Ord. region Construction $9,00 199 2 366 036
Uzbektelekom Prem. Tashkent city Telecom 2 000 1126 2 252 000
Uzneftmakhsulot Prem. Tashkent city Energy 2 700 610 1 647 000
Delta qurmah Ord. Tashkent city Construction 4176 204 851 904
Qurgontepa don makhsulotlari ~ Ord. Andijan Food 1 000 454 454 000
Khorazmmakhsustuzatish Ord. Urgench Engineering 40 000 11 440 000
Trasttaminot Ord. Tashkent city Other 1 000 142 142 000
3-Son avtokombinat Ord. Tashkent city Transportation 110 500 55 000
Osiyo temir yullari Ord. Tashkent city Transportation 9 500 5 47 500
9-avtokorkhona Ord. Fergana Transportation 2 000 20 40 000

Total: 77 696 122

Source: RSE «Toshkent», Calculations: Avesta Investment Group
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Top -10 according to the turnover volume at the RSE «Toshkent» since the beginning of 2008

Turnover volume, % of Dividends in
m sum Average % of the the 2007, sum
Company price, charter volume
sum capital for the % of
Year Month year the
nom.
Pakhta bank 14 562 537,1 1070 1090 29,1% 18,9% 160 16,0%
Ipotekabank 6 580 6,0 1 605 1050 9,8% 8,5% 120 12,0%
Kizilkumcement 6 442 0,0 $95 116 352 4,0% 8,3% 5 950 7,4%
Alokabank 3 966 0,0 120 120 11,7% 5,1% 11 11,0%
Kapital sugurta 3924 0,0 250 235 98,1% 5,1% 0 0,0%
Suvmash 2 976 0,0 $42,47 $42,47 262,7% 3,9% 2534 25,3%
Kredit-standard 2 404 0,0 $282,78 $282,78 21,4% 3,1% 0 0,0%
Khamkorbank 2 294 343,1 100 102 21,8% 3,0% 400 400,0%
UzKKhMLizing 2 136 5,5 2 200 2 098 22,8% 2,8% - -
Asaka don makhsulotlari 1769 0,0 54 000 44 666 335,3% 2,3% - -

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

Main indicators for the year 2008, billion sum

figures ago

Cumulative turnover of RSE 78,812 74,04 110,21
Cumulative turnover of ESNET 5,65 4,68 12,94
AWACRI, % 17,91 17,51 18,52
Refinancing rate of CB RUz, % 14,00 14,00 14,00
AIBC, units 1 261,66 1 290,88 1 079,94
Total assets of the banks 11 097,00 11 097,00 9 106,70
Total capital of the banks 1 657,00 1 657,00 1 349,60
Average price of property, $/sg.m 738,00 785,00 727,00
Lease of offices, $/sq.m 11,40 9,90
Trade volumes at the SEN 1,16 49,40 78,70
Exchanges amount at the SEN, thn. 0,31 3,20 9,70

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

© 2003-2008 CJISC «Avesta Investment Group».
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