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e Results of the privatization for the first half year of 2008
Receipts of monetary funds from privatization and made 84,9 billion sum, writes
«vesti.uz».
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e Construction of a BS at Gazli gas field is finishing 1EUR 192884 191158 0907
Testing of the booster station (BS) at Gazli gas field (Bukhara region) for the 1GBP 243622 239080 1,901
total cost of 94,5m USD have been finished, reported on the web site of the 10JPY 124,67 12564 -0,774
«Uzbekistan Today» newspaper. 1 RUR 5212 5161 0,091

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

On September 24, 2008 the turnover of the stock exchange made almost 151m
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September 26: Special meeting of shareholders of OJSC «Uzpakhtamash»

September 26: Special meeting of shareholders of OJSC «Samarkand parranda»

September 26: Special meeting of shareholders of OJSC «Bukhoro ekstrakt yog»

September 27: Special meeting of shareholders of OJSC «Chirchik invest»

October 2: International exhibition «Mining equipment, extraction and enrichment of ores and minerals - mining world Uzbekistan 2008»
October 2: Central Asian exhibition «Chemistry, plastic, rubber — ChemPlastAsia 2008»

October 15: Uzbek international exhibition «Textile Expo Uzbekistan 2008»
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Results of the privatization in the first half year of 2008

According to the State committee on property during running the program on privatization in the reported period
237 enterprises and units were privatized. The largest share of the establishments were privatized in Tashkent city
(24,9% of the total quantity of units privatized in the country), Tashkent region (18,1%), Kashkadarya region (8,4%),
and Namangan region (7,6%), writes «vesti.uz».

In the structure of privatizing the state property the greatest amount falls on the share of local administration
property: of hakimiyats (43,5%), Ministry of health (17,7%), Ministry of national education (6,3%), Ministry of agriculture
and water industry (4,2%), NHC «Uzbekneftegaz» (3,4%). The proportion of the other ministries and departments made
24,9%. Talking about the figures in exact number, it can be said that the quantity of the hakimiyats’ units made 103, and
of other ministries and departments 59. The amount of privatized units of NHC «Uzbekneftegaz» was 8, and of the
Ministry of agriculture and water industry 10. Units of Health and national education Ministries were privatized in the
reported period as well. In terms of numbers these figures would make 42 and 15 correspondingly.

The receipts from privatization were equal to 84,9 billion sum. The greatest share of the receipts were in Tashkent
city (38,3% of the total amount received from privatization). Monetary receipts in Khorezm, Sirdarya, and Tashkent
regions made 21,2%, 19,3% and 13,1% correspondingly.

Construction of the BS at Gazli field is finishing

Testing of a booster station (BS) at Gazli gas field (Bukhara region) for the total of 94,5m USD has been finished,
informed on the web site of the «Uzbekistan Today» newspaper.

The works on the construction of the BS are planned to be finished completely by the end of 2008. Beside
stabilization of the working pressure in gas-transport system, its operation should provide additional volumes of gas
pumping into underground gas storage (UGS), to be exact up to 1,5 billion cubic meters of gas a year. Projected daily
power capacity of the unit is 26m cubic meters. General contractor of the BS construction is JV «Kokdumalakgaz» LLC.

Gasli gas field is one of the largest gas fields in Bukhara-Khiva region, and is being used since 1961. Main gas
pipelines «Bukhara-Ural» and «Srednyaya Asia-Central» that are used to export gas from Uzbekistan to Ural and
European part of Russia have been built from this field.

NHC «Uzbekneftegaz» will be investing into expansion of gas pipeline export system, reconstruction of local main
gas pipelines, and development of corresponding infrastructure in Uzbekistan.

Comments on the results of trades in RSE «Toshkent»

On September 24 of 2008 the turnover of the stock exchange made almost 151m sum. Shares of 9 companies
went through exchanges at RSE «Toshkent». The largest number of exchanges was registered for the shares of «Agro
invest sugurta». The volume of the exchanges made 85 sum. Shares of «Uzmetkombinat», and «Kishlokkhujalikkimyo»
(Surkhandarya) were sold for hard currency for the total of 46 thousand USD, or 61m sum. Total turnover at RSE
«Toshkent» since the beginning of 2008 has reached 94,149 billion sum.

Results of the exchanges at RSE «Toshkent» for 24.09.2008

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

Agro invest sugurta Tashkent city Finance 1 000 85 000 85 000 000
Uzmetkombinat Ord. Tashkent region Metallurgy $8,00 4 250 45 159 480
Kishlokkujalikkimyo Ord. Surkhandarya Chemistry $2,00 6111 16 233 505
Mikrokreditbank Ord. Tashkent city Bank 1237 3 000 3 004 549
Toshkent regional trading Ord. Tashkent region Trade 600 1 660 996 000
Ipoteka-bank Ord. Tashkent city Bank 1 000 400 400 000
Mubarekneftegazmontaj Ord. Kashkadarya Energy 8 800 40 352 000
Foykon Ord. Tashkent city Finance 500 200 100 000
Gazenergoservis Ord. Tashkent city Other 1400 51 71 400

Total: 151 316 934

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, m % of Dividends in
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% 15,9% 160 16,0%
Kvartz 9249 9169,0 $90,05 101 018 2 760,9% 10,1% 0 0,0%
Kizilkumcement 6 729 0,0 $95 116 352 4,0% 7,3% 5 950 7,4%
Ipotekabank 6 618 37,4 1 000 1 050 9,8% 7,2% 120 12,0%
Alokabank 3 966 0,0 120 120 11,7% 4,3% 11 11,0%
Kapital sugurta 3924 0,0 250 235 98,1% 4,3% 0 0,0%
Suvmash 2 976 0,0 $42,47 $42,47 262,7% 3,3% 2534 25,3%
Kredit-standard 2 404 0,0 $282,78 $282,78 21,4% 2,6% 0 0,0%
Khamkorbank 2 297 3,5 131 102 21,8% 2,5% 400 400,0%
UzKKhMLizing 2142 0,0 $2 2 098 22,9% 2,3% - -

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

Main indicators for the year 2008, billion sum

figures ago

Cumulative turnover of RSE 94,15 77,02 110,21
Cumulative turnover of ESNET 5,78 5,45 12,94
AWACRI, % 17,91 17,51 18,52
Refinancing rate of CB RUz, % 14,00 14,00 14,00
AIBC, units 1176,41 1 214,05 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 814,00 785,00 727,00
Lease of offices, $/sq.m 9,40 11,40 9,90
Trade volumes at the SEN 2,15 49,40 78,70
Exchanges amount at the SEN, thn. 0,25 3,20 9,70

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

MHBecTuumoHHas rpynna Avesta Investment Group (3A0)
Jvuensusa LIKKPPLB PY Ha nHBecTMUmMoOHHOrO KoHcynbTaHTa Ne1012

KOpuanyeckun agpec: Pecnybnuka Y3bekuctaH, 100000 r. TawkeHT, yn. Amupa Temypa, 25
MouTtoBbIN appec: Pecnybnuka Y3bekuctaH, 100011, r. TawwkeHT, yn. Hasou, 36

Ten: +998 (71) 244-3363, 2443685

Ten/cpakc: +998 (71) 244-3667

E-mail: info@avestagroup.com

Web: http://www.avestagroup.com

Hdeno3utapun Avesta Trust (O00)
JInuensusa LIKKPPLIB PY Ha ocyuwiectBneHue aestenbHocTu aenosutapus Ne1053, peectpopepxatens Ne1054 un
HOMUWHarnbHOro aepxarens LeHHbix 6ymar Ne1055

MouToBLIN apgpec: Pecnybnuka Y3bekuctaH, 100047, r.TawkeHT, yn. byxapa, 10.
PecnybnukaHckuin Bupxeson LieHTp, 2-1 aTax, KomHaTtbl 13-14.

Ten: +998 (71) 232-6926

Ten/dakc: +998 (71) 232-2841

E-mail: trust@avestagroup.com

Web: http://trust.avestagroup.com

Bpokepckuin pom Avesta Securities™ (000 «Avesta Sekurities»)
JnueHsunsa LUKK®PLB PY Ha ocyluecTBneHne AesTenbHOCTM UHBECTUMUMOHHOro nocpeaHuka Ne1133 ot 15.01.2007 r.

MouTtoBbIN agpec: Pecnybnuka Ya6ekuctaH, 100047, r.TawkeHT, yn. Byxapa, 10.
PecnybnukaHckuin bupxeson LleHTp, 3-11 aTax, kKomHaTa 18.

Ten: +998 (71) 232-6202

Ten/dakc: +998 (71) 244-3667

E-mail: securities@avestagroup.com

Kaxabll aHanuTvK, 3a4enCTBOBaHHbIA B HanucaHuu AaHHoro obs3opa, noATBepXAaeT, YTO BCE MONOXKEHUS OTpaxaloT ero cobCTBEHHOe MHeHue B
OTHOLUEHUN (PUHAHCOBBLIX WMHCTPYMEHTOB WIIM 3MUTEHTOB. Bo3HarpaxaeHue aHanmuTUKOB He CBSI3aHO HamnpsiMyl0 UM KOCBEHHO C MHEHUSIMU UIK
pekoMeHaaumnaMmn, U3NoXeHHbIMM B AaHHOM o63ope. 3AO «Avesta Investment Group» He HeceT OTBETCTBEHHOCTM 3a ornepauun TpeTbux nuu,
COBEpLUEHHbIe Ha OCHOBE MHEHWI aHanuTUKOB, U3NOXEHHbIX B AaHHOM o63ope. MHeHne 3AO «Avesta Investment Group» MoXeT He coBnagaTb C
MHEHMeM aHanuTuka, U3NoXeHHbIM B ;aHHOM 0630ope.

WHdopmauus, npeactaBneHHas B 063ope, OCHOBaHa Ha UCTOYHUKax, koTopble 3AO «Avesta Investment Group» npusHaeT HageXHbIMU, TEM He MeHee,
3AO «Avesta Investment Group» He HeceT OTBETCTBEHHOCTM 3a €e JOCTOBEPHOCTb U NOMHOTY. OnucaHns MHaHCOBbIX MHCTPYMEHTOB U 3MUTEHTOB He
npeTeHayloT Ha nonHoTy. [powrble nokasaTenu He SBMSIOTCA rapaHTUei CBoero noBTopeHuss B Oyayuwem. O6G30p He VMeeT OTHOWEHMS K
VHBECTULIMOHHBIM LiensaM unu (hMHaHCOBOM CUTyauun TpeTbux nuu. Bce MHeHMs u pekomeHOauuu, OCHOBaHHble Ha MpeAcTaBreHHoW MHdopmaumm,
COOTBETCTBYIOT AaTe Bblxoaa 063opa 1 MoryT ObiTb 3MeHeHbl 6e3 yBegomneHns. O63op NpeaocTaBnsieTCst UCKMIOUYUTENBHO B MHADOPMALMOHHBIX Liensix
1 He SIBNSeTCS NPeanoXeHWem KynuTb UNu npoaaTb COOTBETCTBYKOLLME (DUHAHCOBBIE MHCTPYMEHTbI. VIHBECTOPbI JOMKHBI CAMOCTOATENBHO MPUHUMAaTb
VWHBECTULMOHHBIE PEeLUEHUsi, UCMOonb3ysi 0630p MUl B KayecTBe OOHOrMO W3 CPeAdcTB, CMOCOOCTBYIOLMX MPUHATUIO B3BELUEHHbIX pelleHuin. O63op
nogrotoeneH 3AO «Avesta Investment Group» [Ans pacnpocTpaHeHus cpefau NpodecCUOoHanbHbIX YYaCTHUKOB PbIHKA W MHCTUTYLMOHANbHbIX
VMHBECTOPOB. He siBnslmMecs nNpodeccnoHanbHbIMU y4acTHUKAMU MHBECTOPbI AOMKHbI MCKaTb BO3MOXHOCTb [AOMOSHUTENbHON KOHCYNbTauuu nepeg
NPUHSATMEM WHBECTMLMOHHOTO pelleHnsi. O630p MoXeT coaepkaTb WHOpPMauMio U pekoMeHAauuu KacaTenbHO (DUHAHCOBbLIX WHCTPYMEHTOB,
HEAOCTYNHBIX ANSA NOKYNKW WU NPOAaXN HenpodeccnoHanbHbIMU Y4acTHUKaMKU PbiHKa.

3A0 «Avesta Investment Group» MOXeT NpefocTaBnsATb YCnyrM (UHAHCOBOrO KOHCYNbTaHTa M BbICTyNaTb OPraHUM3aTopoM W aHgeppanTepom no
npoekTam KopnopaTuBHOrO PMHAHCYPOBAHNS OAHON U3 YKkasaHHbIX B 0630pe KoMNaHui.

[ononHuteneHas UHOoOpMaLmsa 1 conpoBoauTenbHasa AOKyMeHTauusa Mmoxet ObITb npegocrasreHa no 3anpocy.

© 2003-2008 3A0 «Avesta Investment Group».
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