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e New wording of the law on JSC has taken effect
On September 26" the president of Uzbekistan has signed the decree on
making alterations and additions to the law «On joint stock companies and
defending the rights of the shareholders», passed on April 26" of 1996, writes
«gazeta.uz».

e NB of FEA of RUz: aggregate investments of the bank made 35,18
billion sum
According to the results of the half year of 2008 aggregate investments of the
bank, directed to purchasing shares of enterprises made 35,18 billion sum,
informs «bankir.uz».

e TAPOICh can start a partnership on building AN-70
A memorandum on partnership of Ukraine and Uzbekistan in air line
construction is to be signed in Uzbekistan, notes «12.uz».

e Chinese Huawei has modernized the network of «Uzbektelecom»
Chinese Huawei Technologies Co has finished realization of the project for
21,2m USD on development and modernization of the telecommunication
networks of «Uzbektelecom», reports «vesti.uz».

e «Rostelecom» and «Uzbektelecom» are extending partnership
«Rostelecom» and «Uzbektelecoms» have signed an agreement on providing
world access to the open information resources of Russian IP-networks through
the main network of «Rostelecom», says «gazeta.uz».

e Comments on the results of trades in RSE “Toshkent”
On September 29, 2008 the turnover of the stock exchange made almost 3m
sum.

OCHOBHble MaKpO3KOHOMMUYECKMe nokasaTtenu YsbekuctaHa, 2004-2007 rr.
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OdmumanbHbI 06MeHHbIN Kypce LIB PY k
OCHOBHbIM MUPOBbLIM BantoTam (Cym)

1USD 1330,00 1328,22 0,131
1EUR 192890 1928,84 0,001
1GBP 243151 2436,22 0,19¢
10 JPY 125,04 124,67 0,301
1 RUR 53,15 52,12 1,987

OCHOBHBbI€e NPOLEeHTHbIe CTABKU B
HaUMoHanbLHou BanoTe (B % ronoBbIX)

20.00.2008 >Mec
U3MEH.
CraBka Ub PY 14,00 0%
UZIBOR (12 mec.) 13,80 0%
AWACRI 17,61 -0,91%
AIBC 1152 -3,36%

[dnHaMu1Ka U3MeHeHUs KyPCOB MHOCTPAHHbIX BamnioT
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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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New wording of the law on JSC has taken effect

On September 26 the president of Uzbekistan has signed a decree on making amendments and additions to the
law «On joint stock companies and defending the rights of the shareholders», passed on April 26 of 1996. Amendments
to the law were passed by the legislative chamber on May 21 of the present year and approved by the Senate on August
28, writes «gazeta.uz».

The law has been passed in order to realize the program on development of the securities market for the years
2006-2007, approved by the decree of the president «On measures of further development of securities market» from
September 27 of 2006.

The law foresees increasing the minimum amount of the charter capital of closed joint stock companies, perfection
of the corporate management principles, in particular, reinforcement of supervisory board’s accountability to the general
meeting of the shareholders and raising the participation and responsibility of the shareholders in managing their
company.

According to the document, the minimum amount of the charter capital of a closed joint stock company should
make not less than the amount equal to 50 thousand USD in accordance with the exchange rate set by the Central Bank
on the date when the company is registered. Given requirement comes to the force from January 1 of 2009.

Those CJSC whose charter capitals will not be corresponding to the law by the date set are to be transformed to
different forms of companies or liquidated in accordance with the legislation.

NB of FEA of RUz: aggregate investments of the bank made 35,18 billion sum

The bank is participating in investments processes, modernization, technological and technical re-equipment of the
enterprises from different sectors of the economy by becoming a shareholder of strategically important enterprises of the
country. According to the results of the first half year of 2008 aggregate investments of the bank, directed to purchasing
shares of enterprises made 35,18 billion sum, informs «bankir. uz».

Increase in the investment portfolio of the company in comparison with the corresponding period made 6,72 billion
sum.

The program «On extending reformation and development of the banking system of Uzbekistan for the years 2007-
2010» has been approved in accordance with the decree of the president of RUz from November 7 of 2007 «On measures
of further development of the banking system and involving bank funds into bank turnover». Transferring National Bank
to a joint stock company is being planned.

TAPOICh might start a partnership on construction of AN-70

A memorandum on partnership of Ukraine and Uzbekistan in air line construction is to be signed in Uzbekistan,
notes «12.uz».

Ukraine has already signed the memorandum. Minister of industrial policy Vladimir Noviskiy was responsible for
signing it. According to the representative of «Aviasiya Ukraini» concern, singing this memorandum will give an
opportunity to start cooperating with Tashkent aviation industrial association named after Chkalov (TAPOICh) on
construction of serial AN-70 air planes.

Nowadays Kiev state aviation plant «Aviant» is holding assembly of first two serial planes of this type. Once the
memorandum is signed, it is planned to compile a contract between «Aviant» and TAPOICh on building wings for the first
two AN-70s.

«Aviant» has already sent the project of the contract to the other party for consideration. The cost of making one
wing is estimated to be 5-8m USD.

Chinese Huawei has modernized the networks of «Uzbektelecom»

Chinese Huawei Technologies Co has finished realization of the project for 21,2m USD on development and
modernization of the telecommunication networks of «Uzbektelecom», reports «vesti.uz».

According to the contract compiled in 2007, Huawei has delivered and installed 70 base stations with the total
volume of 40 thousand numbers for extending the mobile communication network CDMA-450 «Uzbektelecom Mobile»
(the branch of «Uzbektelecom») throughout the country.

Financing of the project is done by Chinese bank of Development - 15,5m USD, Alokabank (2,7m USD) and by
«Uzbektelecom». «Uzbektelecom» is a national operator of Uzbekistan. It provides 98% of local and 96% of international
fixed communication services.

«Rostelecom>» and «Uzbektelecom> are expanding their partnership

«Rostelecom», Russian national communication operator, and Uzbek national communication operator
«Uzbektelecom» have compiled an Agreement on providing world access to the open information resources of Russian IP-
networks through main network of «Rostelecoms, informs «gazeta.uz».
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The agreement was signed within the framework of 39" meeting of the managers of communication
administrations of Regional partnership in communication (RPC) held in Ashkhabad. According to the document
«Rostelecom» will be providing Uzbek operator with services of dedicated access to the Internet on basis of its own data
transfer networks.

Signing the agreement took place in presence of the minister of connection and mass communication of RF Igor
Shegolyov and deputy general director of Uzbek connection and information agency Miradil Sangilov. General director
Konstantin Solodukhin signed the agreement from the party of «Rostelecom». And from the side of «Uzbektelecom»
general director of the company Khakim Mukhitdinov took the responsibility of signing it.

Occupying a strong position in international communication market, «Rostelecom» has fast speed access to
Europe, Asia and America with POPs in London, Stockholm, Helsinki, New York, Frankfurt, Hong Kong, and Tokyo.
«Rostelecom» has international access to the networks of more than 150 communication operators in 70 countries, and it
participates in 25 international cable systems, where it cooperates with 600 international and national operators of fixed
and mobile communication.

Comments on the results of trades in RSE «Toshkent»

On September 29 of 2008 the turnover of the stock exchange made almost 3m sum. Shares of 1 company
«Toshkentdonmakshulot» sold for hard currency for the total of 2,3 thousand USD (3m sum) went through exchanges at
RSE «Toshkent». Total turnover at RSE «Toshkent» since the beginning of 2008 has reached 94,400 billion sum.

Results of the exchanges at RSE «Toshkent» for 29.09.2008

Toshkentdonmakhsulot . Tashkent city Food $0,60 3760 2 996 464

Total: 2 996 464
Source: RSE «Toshkent», Calculations: Avesta Investment Group

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 ice, 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% 5950 7,4%
Ipotekabank 6 618 37,4 1 000 1050 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
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Main indicators for the year 2008, billion sum

filg_iigs : 200 - 2007
Cumulative turnover of RSE 94,40 78,02 110,21
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 1152 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, $/sq.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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KoHTakTHas nHdopmauus

MHBecTMUMOHHasA rpynna Avesta Investment Group (3A0)
Jnyensuns LKKOPLB PY Ha MHBECTULIMOHHOIO KOHCYNbTaHTa Ne1012

IOpuanyeckun agpec: Pecnybnuka Y3bekuctaH, 100000 r. TawkeHT, yr. Amupa Temypa, 25
MoutoBbIN agpec: Pecnybnuvka Y3bekuctaH, 100011, r. TawkeHT, yn. HaBou, 36

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

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

E-mail: info@avestagroup.com

Web: http://www.avestagroup.com

Oenosutapun Avesta Trust (OOO)
JInuensuna LUKK®PLIB PY Ha ocyliecTBnenve gestenbHoctu genosutapusa Nel053, peectpopepxarens Ne1054 n
HOMMHanbHOro Aepxarens ueHHbix 6ymar Ne1055

MouTtoBbIN apgpec: Pecnybnuka Y3beknctaH, 100047, r.TawkeHT, yn. byxapa, 10.
PecnybnukaHckun bupxeson LieHTp, 2-11 aTax, koMHaThbl 13-14.

Ten: +998 (71) 232-6926

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

E-mail: trust@avestagroup.com

Web: http://trust.avestagroup.com

Bpokepckun aom Avesta Securities™ (OO0 «Avesta Sekurities»)
Jnuensna LUKKOPLB PY Ha ocyuiecTBneHve geaTenbHOCTU MHBECTULUMOHHOrO nocpegHuka Ne1133 ot 15.01.2007 r.

MouToBbIN agpec: Pecnybnuka Y3bekuctaH, 100047, r.TawkeHT, yn. Byxapa, 10.
PecnybnukaHckmn Bupxeson LieHTp, 3-11 aTax, komHaTa 18.

Ten: +998 (71) 232-6202

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

E-mail: securities@avestagroup.com

Kaxablii aHanuTWK, 3a4eiCTBOBaHHbIN B HanuMcaHUM AaHHOro 0630pa, MOATBEPXOAET, YTO BCE MOSIOKEHUSI OTPaXaloT ero CoGCTBEHHOE MHeHue B
OTHOLLEHUN (PUHAHCOBBLIX WHCTPYMEHTOB WSM 3MUTEHTOB. Bo3HarpaxneHve aHarMTUKOB He CBA3aHO HanpsiMyld WM KOCBEHHO C MHEHUSMU Unu
pekomeHZauusMK, U3NOXeHHbIMM B AaHHOM o63ope. 3AO «Avesta Investment Group» He HECET OTBETCTBEHHOCTV 3a Onepauum TPeTbux N,
COBEpLUEHHbIE HA OCHOBE MHEHWII aHaNWTWUKOB, WM3MOXEHHbIX B AaHHOM o63ope. MHenne 3A0O «Avesta Investment Group» MOXET He COBnagaTtb C
MHEHWEM aHanuTVKa, N3NOKEHHbIM B JaHHOM 0630pe.

MHdopmauus, npeacTaBneHHasi B 0630pe, OCHOBaHa Ha UCTOYHUKaX, koTopble 3AO «Avesta Investment Group» NpusHaeT HALEKHLIMU, TEM HE MEHEE,
3AO «Avesta Investment Group» He HECET OTBETCTBEHHOCTU 3a €€ AOCTOBEPHOCTb U MOMHOTY. OnucaHnst (HUHAHCOBbLIX UHCTPYMEHTOB Y 3MUTEHTOB HE
NPETEHAYIOT Ha NomnHoTy. [powrbie nokasaTenu He SBMSOTCA rapaHTUel CBOEro NoBTOpeHus B Gyaywiem. O6G30p He MMeEeT OTHOLWIEHUS K
MHBECTULMOHHLIM LIENsiM WY (OMHAHCOBOW CUTyauuu TPeTbUX Nul. Bce MHEHWst U pekoMeHAauun, OCHOBaHHble Ha NpefCTaBIEeHHOW WMHdopMauum,
COOTBETCTBYIOT fjaTe BbIxoda 0630pa U MoryT 6biTb U3MeHeHbl 6e3 yBefomneHus. O630p NPeaocTaBnseTCs UCKIIOUNTENBHO B MHEYOPMALIMOHHBIX LENAX
U He SIBNSIETCA NPEANOXEHWEM KynuTb UNW NPoAaTh COOTBETCTBYIOWME (PUHAHCOBLIE UHCTPYMEHTbI. VIHBECTOPLI AOIKHLI CAMOCTOSITENBHO MPUHUMATbL
MHBECTULIMOHHbIE PELLEHMUS!, MUCNONb3ys 0630p NULb B KayecTBe OAHOrO M3 CPEACTB, CMOCOGCTBYLUMX MPUHATUIO B3BELLEHHbIX pelueHuin. O63op
nogrotoBneH 3AO «Avesta Investment Group» ANs pacnpoCTPaHeHWst Cpeay NPOMECCUOHAmNbHBLIX YYaCTHUKOB pPblHKA W WHCTUTYLMOHAmMbHbIX
MHBECTOPOB. He siBNsoWMecs NpodeccroHanbHbIMU Y4acTHUKaMU MHBECTOPbI JOMKHbI UCKaTb BO3MOXHOCTb [OMOMHUTENBHOW KOHCYNbTaUuu nepeq
NPUHATUEM WHBECTULMOHHOTO pelueHus. OG30p MOXET copepkaTb MHMOPMAaLMIO UM PeKoMeHAALMM KacaTelbHO (PUHAHCOBBLIX WHCTPYMEHTOB,
HEAOCTYMHbIX AN NOKYMKW UMK NPOAAXKW HENPOECCUOHATNBHBIMU Y4aCTHUKaMU pbIHKa.

3AO «Avesta Investment Group» MOXeT NpeAoCTaBnsiTb YCNyrv (pUHAHCOBOTO KOHCYMbTaHTa M BbLICTYNaTb OPraHW3aTopoM W aHaeppanTepoM Mo
npoeKkTaM KoprnopaTUBHOIrO (hUHaHCUPOBAaHWS OAHOM N3 yka3aHHbIX B 0630pe KOMMNaHUM.

ﬂOI‘IOJ‘IHVITeJ'IbHaﬂ I/IHqI)OpMaLI,VIFI 1 conpoBoauTesibHaa JOKYMEeHTauna MoOXeT ObITb npenocTaBieHa no 3anpocy.

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