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Review of Main Economic Events

e Lukoil is investing 5 billion USD
Within the next 7 years NC «Lukoil» plans to invest about 5 billion USD into
gas projects at Kandim and Gissar group fields on the territory of Uzbekistan,
reports «vesti.uz»

e Production volume of SJSC «Uzkimyosanoat» enterprises has
grown by 9%
Production volume of the enterprises belonging to the SJSC
«Uzkimyosanoat» in the first half of 2008 made more than 401 billion sum,
and the growth rate reached 9%.

e Comments on the results of trades in RSE “Toshkent”

On Septmeber 4, 2008 the turnover of the stock exchange made almost 9,277

billion 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 -0,4 -0,4 +0,1 -0,5 1,1
Foreign trade turnover, hill. 57 6.7 87 9.5 10,7 14,2
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)

02.09.2008/26.08.2008 U3Mm./% |

1USD 1322,80 1321,07 0,13
1EUR 1950,87 1944,48 0,33T
1GBP 242297 2433,01 041!
10 JPY 121,35 119,97 1,157
1 RUR 53,89 54,43 1,00¢

Main interest rates in national currency (in

% annual)
04.09.2008 3 Mmonths
change
Rate of CB RU 14,00 0%
UZIBOR (12 months) 14,00 0%
AWACRI 17,61 -0,91%
AIBC 3649,80 -3,56%

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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Event Calendar

September 26: Special meeting of shareholders of OJSC «Uzpakhtamash»
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Lukoil is investing 5 billion USD

OC «Lukoil» is planning to invest about 5 billion USD within the next 7 years into the projects on extracting more
than 12 billion cubic meters of gas from Kandim and Gissar group fields on the territory of Uzbekistan, reports «vesti.uz»

«Lukoil» has already invested more than 500m USD into its first project on the territory of Uzbekistan Khauzak-
Shadi that enabled extraction of about 3 billion cubic meters of gas.

Production volume of the SJSC «Uzkimyosanoat» enterprises has increased by 9%6

During the first half year of 2008 enterprises belonging to the SISC «Uzkimyosanoat» have produced goods of
national consumption for the total of 19,7 billion sum; mineral fertilizers 535,3 thousand tons, including nitric 455, 5
thousand tons, and phosphoric - 79,8 thousand tons. Export of chemical industry products has increased by 161%,
informs «Uzbekistan Today».

Within the framework of the program on modernization, technical and technological re-equipment of the
enterprises of chemical industry for the years 2007-2011 30 projects with the planned cost of 280m USD are planned to
be implemented. In 2008 15 projects are being realized, including 4 for the total of 2,42m USD that have already been
completed, 4 that will be completed by the end of the year, and 7 in 2009-2010. Completion of the program will result in
decreased energy content, and production volume augmented 1,4 times.

One of the largest technical re-equipments is taking place at the largest mineral fertilizers producer in the country
0JSC «Navoiazot». 7 projects directed to the energy saving are being implemented at the enterprise at the same time
since 2007. Three of largest projects among them would be:

First one of the projects is «Reconstruction of technological line on gas conversion by «Tandem» scheme» for the
total of 12,262m USD. Works on the first stage of the project have already been completed and the unit on scrubbing gas
from sulfur-containing compounds has been put into operation that allowed decreasing natural gas consumption by 359
thousand cubic meters for the total of 15,3m sum, and electricity power by 87, 7m sum. Primary technical economical
planning (PTEP) has been finished and implementing the second stage has been started. Replacement of capacity, and
heat exchange equipments have been finished on «Complex reconstruction of nitric acid aggregate on basis of energetic
and technological equipments» project, that is planned to cost 27,526m USD. Moreover, OJSC «Uzkimyosanoatlyiha»
institution has designed a PTEP for the abovementioned project. Design estimates (DE) on installation of 2 additional
reactors and DE on installation of liquid prussiates by «Uzkimyosanoatloyiha» institution have been finished within the
limits of «Introducing technology on extracting liquid prussiate from reactionary gas» project for the total of 1,866m USD.

Realization of several new projects is planned in the industry in the future. Organization of PVC and caustic
production with the capacity of 50 thousand and 33 thousand tons correspondingly, construction of a modern complex on
ammonium production with the total capacity of 550 thousand tons of ammonium and 450 thousand tons of carbamide
are among those projects.

Comments on the results of trades in RSE «Toshkent»

On September 4 of 2008 the turnover of the stock exchange made almost 9,277 billion sum. Shares of 11
companies, including the shares of «Kvars» specializing on production of construction materials sold for hard currency for
the total amount of 6,932m USD, went through exchanges. Total of the exchange made for national currency made 107m
sum.

UCI index for none listing companies closed at the rate of 1,78% less than the last one, thus by the closing of
exchanges it made 3582 points. UCI index for listing companies has increased by 0,4%, and by the closing time of the
exchanges at RSE «Toshkent» made 1229 points.

Results of the exchanges at RSE «Toshkent» for 4.09.2008

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

Kvars Fergana Construction $90,05 76 975 9 169 118 827
AlpJamol bank Ord. Tashkent city Bank 10 000 9 058 90 580 000
Sredazsvetmetenergo Ord. Tashkent city Energy 2 783 3 500 9 740 500
Khamkorbank Ord. Andijan Bank 131 27 079 3 547 349
Kishlokkhujalikkimyo Ord. Khorezm Chemistry 550 3 310 1 820 500
Ipoteka-bank Ord. Tashkent city Bank 1 000 968 968 000
Uzneftgazkazibchikarish Prem. Tashkent city Energy 1875 284 532 500
Sakhovat Ord. Navoi Other 1200 100 120 000
Uzpakhtamash Ord. Tashkent city Cotton 1294 85 109 990
Uzgeoburguneftgaz Prem. Kashkadarya Energy 1 406,25 16 22 500
Namangan 3-son pakhta tozalash ~ Ord. Namangan Cotton 1710 10 17 100

WUTtoro: 9276 577 266

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 14 568 0,0 1 000 1090 29,1% 18,9% 160 16,0%
Ipotekabank 6 580 0,0 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 0,0 100 102 21,8% 3,0% 400 400,0%
UzKKhMLizing 2 142 0,0 $2 2 098 22,9% 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

Last A month
figures ago

2007
Cumulative turnover of RSE 88,54 74,12 110,21
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 1 238,38 1214,76 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 5,54 49,40 78,70
Exchanges amount at the SEN, thn. 0,15 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
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