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Review of economic news of Uzbekistan

NET INCOME OF “UZBEKNEFTEGAS” WAS MORE THAN 6 BLN SUM IN 2008.

National Holding Company “Uzbekneftegas” got net income in amount of 6 bin 8 min
440 ths sum ($1-1486,47 sum) in 2008. The acquired income the company distributed
for the following purposes: to reserve fund — more than 300,4 min sum, for needs
and industry development — more than 4,2 bln sum, for dividends on shares — 1,5 bln
sum. The charter capital of the company hasn’t change — 253,6 bln sum.

NIA «Turkiston-press»

SASOL, PETRONAS TO STUDY UZBEKISTAN GAS-TO-FUEL PLANT

Sasol Ltd., the biggest producer of motor fuels from coal, will study the feasibility of a
joint venture gas-to-fuels plant in Uzbekistan with Uzbekneftegaz, the national oil
company, and Malaysia's Petroliam Nasional Bhd.

The project now moves into the feasibility phase which will be overseen by a joint
venture company to be formed between the three partners.

The plant will use Sasol's technology to produce about 1.3 million metric tons of fuels
including diesel, kerosene and liquefied petroleum gas, the company said.

NIA «Turkiston-press»

THE PIPELINE CONSTRUCTION WILL BE ACCOMPLISHED IN DECEMBER

Power industry

JV Asia Trans Gas will have completed the construction of the first branch of pipeline
“Uzbekistan-China” by December for the Turkmen gas transit through the territory of
Uzbekistan. At present more than half of the line is built, it is planned to accomplish
the construction of the first pipeline and in the fourth quarter — to realize adjustment
works of the whole complex of this line.
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NIA «Turkiston-press»

THE NEW ELECTRIC POWER LINE INCREASED EXPORT OF ELECTRIC POWER

The state joint-stock company “Uzbekenenergo” will have put into operation power
electric line 500 kV substation “Guzar” — “Surhan” in Surhandarya region for total
cost S 137.6 min. The delivery of the main technological equipment and materials for
the total sum S 57,5 min started in July within the contracts of bid winners. The
project provides the construction of the electric power line with total length 197 km
and installation of two autotransformer with capacity 501 MBA at the substation
“Surhan”. The project capacity of the new electric power line will be 800 mVt.

NIA «Turkiston-press»
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BEELINE STARTS CONSTRUCTION OF FIBER-OPTIC NETWORK IN UCHKUDUK Telecommunications

Single communication operator Beeline (Unitel LLC and Buzton JV LLC) started
construction of FTTB network (Fiber To The Building) in Uchkuduk city of Navoi
region.

Construction of fiber-optic network in Uchkuduk is the second phase of wide-scale
project on introduction of new technologies on data transfer in cities of Uzbekistan,
which was launched in Zarafshan in November 2008.

Connection to FTTB network allows to connect to single computer group, located in
various flats or cities for active information exchange, transfer of video, audio or
other files from one computer to another, play games via LAN and others.

It is planned to complete construction of FTTB network in Uchkuduk till the end of
august 20009.

NIA «Turkiston-press»

THE ACCUMULATION OF INSURANCE PREMIUM INCREASED 1.5 TIMES TO 63.3 BLN SUM
IN THE FIRST HALF OF 2009

Finance

The volume of insurance premium in Uzbekistan amounted to 63,3 bln sum (S1 —
1486,47 sum) in the first half of 2009, what is 1.5 times more than in the same period
last year.

By the results of the first half, 2009 the volume of insurance premium on obligatory
types of insurance amounted 24,4 bln sum, what 29% more than in the first quarter
and 8 times more than in the first half of 2008. Insurance companies of Uzbekistan
paid out 8,8 bln sum of insurance indemnity, what is 60% more that in the same
period last year.

This in return lead to the increase in the loss ratio of insurance premium by 1 point.
In the result B utore ypoBeHb yObITOYHOCTM 32 AaHHbIN Nepuoa coctasmn 13,9%.

NIA «Turkiston-press»

UZBEK CENTRAL BANK LAUNCHED OWN PAYMENT SYSTEM
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The decree of the Central Bank of Uzbekistan about payment system came into force.
The new document defines the order of realization of payments via "Uz-to'lov”
system.

"Uz-to'lov" system is designed to accept retail payments from individuals in behalf of
recipient as well as money transfer in national currency.

The system provides the full automatization of reception and processing of payments
from the population in terms of real time and integration of with banking system,
allows to accept payments by any comfortable way — in cash, banking cards, via
payment terminals of self service, via systems of distance service and via cell phones.

NIA «Turkiston-press»
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IPOTEKA-BANK INCREASED CAPITAL BY 7 BLN SUM

The capital of the Joint-Stock commercial mortgage bank “Ipoteka-bank” amounted
to 103 bin sum as for July 1, 2009 and charter capital - 54,7 bln sum (S 1- 1486,47
sum). So equity capital of Ipoteka-bank increased by 7 bln sum (7.3%).

Herewith bank assets increased by 31,6 bln sum. Within the first half loans and
credits increased and makes 54,8.

For the first half population deposits increased by 15,9 bln sum to 85,9 bln sum. In
general total deposits of Ipoteka bank amount to 386,8 bin sum.

NIA «Turkiston-press»

“CREDIT-STANDARD” BANK SUMS UP RESULTS AND CHANGES THE STATUTE

The total volume of announced shares of the Open Joint-stock commercial bank
“Credit-Standard” will be increased to 15 bln 552 mIn sum (S1 - 1486,47 sum). This
decision was taken at the annual shareholders’ meeting.

The sum of common shares is prescribed in amount of 13 bln 680 mIn sum and the
quantity - 338 ths. The sum of privileged shares amounts to 1 bln 872 mln sum and
the quantity — 5 200. The Nominal value of one share is 360 ths sum.

Shareholders confirmed the total volume of stock issue — 4 bln 320 mlIn sum, in the
quantity of 12 ths common stocks with nominal value 360 ths sum.

NIA «Turkiston-press»

EQUITY CAPITAL OF “RAVNAK-BANK” INCREASED 1.8 TIMES

Equity capital of privet open joint-stock commercial bank “Ravnak-bank” increased
1.8 times to 4,8 min sum ($1-1484,98 sum) by the results of 2008. Herewith total sum
of bank assets increased by 2,2 min sum and amounted 18 min 354 ths 835 sum.
Including loans and advances 7 min 401 ths 834 sum, and fixed assets 1 min 352 ths
993 sum

Total liabilities of “Ravnak-bank” amounted 12 min 732 ths 196 sum as for end of
2008.
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NIA «Turkiston-press»

“SAMARKANDBANK” ACQUIRED NET INCOME OF MORE THAN 362.5 MLN SUM IN 2008

Open joint-stock commercial bank “Samarkandbank” got net income of more than
326.5 min sum ($1-1484,98 sum), what is 5 times more than in 2007.

So, bank assets constituted 16.6 bin sum, equity capital exceeded 14.3 bln sum, what
is two times more than in 2007. Net interest income of the bank is more tha 1.3 bin
sum and nin interest income — more than 155 min sum.

Net cash flow of operating activity is more than 8.9 bln sum.

NIA «Turkiston-press»
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“TRASTBANK” MAY ISSUE ADDITIONAL 4MLN SHARES IN 2009

Privet open joint-stock bank “Trastbank” may issue additional 4 mIn common shares
in order to increase charter capital of the bank in 2009.

This decision was taken at the annual shareholders’ meeting of “Trastbank”, where it
was approved to increase charter capital to 10.3 bln sum ($1-1484,98 sum).
Shareholders of the bank defined that by the results of financial activity in 2008, for
each share will be paid 150 sum of dividends (3 min 450 ths sum in total)

NIA «Turkiston-press»

THE INCREASE OF CHARTER CAPITAL OF THE BANK “IPAK YULI”

Open Joint-Stock innovation commercial bank “Ipak Yuli” will increase its charter
capital to 23 bln sum ($1-1484,98 sum). This decision was taken at the annual
stockholders meeting. The limit of authorized shares is defined in amount of 70 min
stocks with the total nominal value 7 bin.

The distribution of net income for 2008 is confirmed by the meeting. For dividends
distribution 3,4 bln sum is directed (with account 19 sum per share).

NIA «Turkiston-press»
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RSE “Toshkent” review

RSE “Toshkent” review

During the period of July 13-17, 2009, 142 deals with stocks of 31 JSCs for total sum
of $299,55 thousand were made on RSE “Toshkent”. Total volume decreased for 50%
in comparison with last week.

Deals in the last 52 weeks on RSE “Toshkent”

There was no trade in primary market for the given period.

TOP10.

89 % of all deals were made with stocks of 10 issuers in secondary market:
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deals
1 "O'ZBEKISTON POCHTASI" 1 2,16 15,10% Telecommunications
2 Construction
"Qizilgumsement" 1 1,88 13,18% material
3 "Turon bank” 1 1,79 12,54% Banks
4 "O'ZELEKTRKABELSAVDOQO" 1 1,59 11,09% Trade
5 "RAVSHAN" 52 1,52 10,64% Other
6 "Alokabank" 2 1,35 9,41% Banks
"Fargon noat va hujalik .
u ku::liiﬁ“a anostva e 1 0,82 5,75% Construction
8 "O'ZPAXTAMASH" 1 0,78 5,42% Agriculture
9 "O'ZTRANSGAZ" 2 0,48 3,35% Transport
10 "YENGIL METALL 5 0,35 2,43% Heavy industry
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QURILMALARI ZAVODI"
Total 67 12,71 88,90%

The biggest volume of deals was made with stocks of "O'ZBEKISTON POCHTASI " with
total value of $2.16 ths. in secondary market.

TOP10 issuer by volume of deals on RSE “Toshkent” for year 2009

Issuer Volume of

deals ( $ 000)
1 Kapitalbank 2589
2 Ipak Yo'li 2261
3 Ipoteka bank 1930
4 Uktambank 1393
5 Kapital Sug'urta 1318
6 Malika 1073
7 Hamkorbank 891
8 Qishlog Qurilish Bank 818
9 OHANGARON RANGLI SEMENT 814
10 Savdogar bank 675
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21.07.2009 Annual stockholders meeting of JSC "Chirchikkishmash"
Annual stockholders meeting of JSC "Engil metall kurilmalari
23.07.2009 zavodi"

29.07.2009 Annual stockholders meeting of JSC "Navoii Dori-darmon"
29.07.2009 Annual stockholders meeting of JSC "Navoii Dori-darmon"
30.07.2009 Annual stockholders meeting of JSC "Uzkurilishasheshsavdo"
30.07.2009 Annual stockholders meeting of JSC "Uzkurilishasheshsavdo"
31.07.2009 Annual stockholders meeting of JSC "O'zdon"

08.08.2009 Annual stockholders meeting of JSC "Savdogarbank"
14.08.2009 Annual stockholders meeting of JSC "Kukon superfosfat zavodi"
Annual stockholders meeting of JSC "Toshlok pahta tozalash
10.09.2009 zavodi"

17.09.2009 Annual stockholders meeting of JSC "O'zbekiston"
17.09.2009 Annual stockholders meeting of JSC "Yuktrans"

17.09.2009 Annual stockholders meeting of JSC "Asbobsoz"

18.09.2009 Annual stockholders meeting of JSC "Asbobsoz"

18.09.2009 Annual stockholders meeting of JSC "Asbobsoz"

22.09.2009 Annual stockholders meeting of JSC "Buhoroparranda"
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PAID DIVIDENDS

Date of resolution

Amount of ..
Company Type of stock dividends (UZS) on dividends
payment
JSC "Shohrud" Common 207,0 28.03.09
JSC "Horazm balik mahsulotlari" Common 4836,38 14.04.09
. Common 2869,85
JSC "Beruniy Yoggar" 28.04.09
Preffered 2869,85
JSC "Uzbekgazsuvkurilish" Common 75,57 30.04.09
JSC "Kizilkumtsement" Common 5724,0 08.05.09
Common 38,0
JSC "Toshkentdonmahsulot" 18.05.09
Preffered 50,0
. Common 1116,04
JSC "Uzbekgeofizika" 14.05.09
Preffered 1650,0
JSC "Oniks" Common 385,0 06.05.09
JSC "Samarkand parranda" Common 23,53 16.05.09
JSC "Maksam-Chirchik" Common 5793,79 01.05.09
Common 14195,10
JSC "Ammofos-Maksam" 01.05.09
Preffered 75,57
150,0 (as 2008
Common
results)
preffered 137,5 (as 2008
AKIB "lpotekabank" results) 08.05.09
100,0 (as | quarter
Preffered 2009)
Preffered 2000,0
JSC "Temiriulta'min" Common 170,0 15.05.09
JSC "Mahsusenergogaz" Common 1400,0 15.05.09
JSC "MNGM" Common 9480,0 08.05.09
Common 40,33
JSC "Asbobsoz" 12.05.09
Preffered 10,0
JSC "Sagbon-non" Common 1031,03 11.05.08
" Common 111600,0
JSC Sam:irkand power 04.05.09
networks Preffered 2500,0
JSC "Chotqol" Common 5,12 27.06.09
JSC "Guliston ekstrakt eg" Common 38,9 02.06.09
JSC "Raupxon" Common 1200,0 05.06.09
JSC "Uzkimepolimersavdo" Common 300,0 09.06.09
JSC "Fargona elektr tarmoklari" Preffered 4000,0 27.06.09
JSC "Ximavtomatika" Common 478,0 26.06.09
JSC "Toshkent issiglik markazi" Preffered 500,0 27.06.09
JSC "Matlubotchi” Common 40,0 26.06.09
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Preffered 100,0
JSC "Namanganpaxtasanoat" Common 1000,0 27.06.09
JSC "Toshkent issiglik elektr Common 324,0
markazi" 25.06.09
Preffered 5000,0
JSC "Ozig-ovqat mollari" Common 265,34 25.06.09
JSC "Issiglikquvvatta'mir" Common 207,63 25.06.09
JSC "Santexmash" Common 108714,29 26.06.09
" Common 536,52
JSC Kashlflz:\dare elektr 19.06.09
tarmoklari Preffered 4000,0
. . Common 312,88
JSC "Gidrospetsstroi" 20.06.09
Preffered 2000,0
JSC "Agregat zavodi" Common 23,43 23.06.09
JSC "O'ztemiryo'lkonteyner" Common 574,0 18.06.09
" -moi Common 66,0
JSC T.osh!<"ent eg-moi 18.06.09
kombinati Preffered 50,0
Common 80,0
GASK "Uzagrosugurta" 19.06.09
Preffered 400,0
JSC
" A Common 600,0 17.06.09
Maxsuselektrtarmoqqurilish
JSC "Promtop" Common 2260,27 15.06.09
. Common 5000,0
JSC "Energoimpeks" 16.06.09
Preffered 5000,0
JSC "Quirilishtrans" Common 425,0 16.06.09
JSC "Kapital sug'urta" Common 24,50 17.06.09
JSC "Kulol" Common 712,0 12.06.09
JSC "Energota'mir" Common 605,6 17.06.09
JSC "Elektrtarmoqqurilish" Common 1500,0 16.06.09
JSC
"Qashgadaryoneftgazischita'mi Preffered 600,0 03.06.07
not"
JSC "Bektemir-spirt" Common 1000,0 12.06.09
GAK "Uzprommashimpeks" Common 16189,5 15.06.09
JSC "Neftgazme'yor" Common 211,56 15.06.09
JSC "Toshneftegazkurilish" Common 200,0 16.06.09
JSC "Geoburtehnika" Common 775,0 12.06.09
JSC "Almalykskii GMK" Preffered 250,0 12.06.09
JSC
"Buhoroneftegazsuvkurilish" Common 17000,0 30.05.09
JSC "UzRTSB" Common 43,814 12.06.09
L. Common 6321,08
JSC "Nokis vinozavody" 26.06.09
Preffered 2250,0
JSC "Uzvagonta'mir" Common 133,0 29.06.09
JSC "Yuggazstroi" Common 9626,0 26.06.09
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JSC "Toshkent yo'lovchi
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- . . Common 275,69 26.06.09
vagonlarini tamirlash zavodi
JSC "Navoiazot" Common 634,08 26.06.09
JSC "O'zenergota'minlash" Preffered 5000,0 29.06.09
JSC "Parkentsuvqurilish" Common 753,33 30.06.09
GAK "Uzbekenergo" Common 540,0 30.06.09
GAK "Uzkimesanoat" Common 96,62 30.06.09
" i ilish" Common 192,37
JSC "Uzbekgidroenergokurilish 30.06.09
Preffered 750,0
JSC "Shaxstrans-servis" Common 2921,21 12.06.09
JSC "Tosh kommunal ta'minot" Common 6,23 29.06.09
JSC "Kishlokhuzhalikkime" Common 452,05 30.06.09
" i Common 15,7
JSC Andlz.ll?on elektr 26.06.09
tarmoklari Preffered 1000,0
. Common 100,0
JSC "Kattakurgon eg-moi" 26.06.09
Preffered 100,0
JSC "Tsvetmetremont" Preffered 100,0 27.06.09
JSC "Toshkentvino kombinati" Common 1069,2 30.06.09
JSC "Uzsuvloiiha" Common 86,056 30.06.09
JSC "Elektrgishlogquirilish" Common 700,0 26.06.09
. Common 44,5
JSC "Tahiatashskaya TES" 30.06.09
Preffered 2500,0
JSC "Uzavtosanoat" Common 453,21 27.06.09
Common 51,87
JSC "Ferganaazot" 29.06.09
Preffered 2500,0
AKBB "Trastbank" Preffered 150, 30.06.09
JSC "Uzvinosanoat-holding" Common 95,67 25.06.09
JSC "Alliance leasing" Common 13,32 02.07.09
JSC "Horazm
Kishlokhuzhalikkime" Common 76,78 23.06.09
JSC "Uzparkurilish" Common 1500,0 24.03.09
JSC "Syrdar'yahlopkoprom" Common 749,57 30.06.09
"Sj issikli Common 726075200,0
JSC Slirda{"('e issiklik elektr 30.06.09
stantsiyasi Preffered 2500,0
" Common 207,67
JSC Toshl.<|¢|ant elektr 22.06.09
tarmoklari Preffered 2500,0
" iv issigli Common 2275,19
JSC l.\lavc.>'||y issiglik elektr 29.06.09
stansiyasi Preffered 5000,0
JSC "Sanoatqalinqog'ozsavdo" Common 85,67 30.06.09
JSC "Ravshan" Common 40,6 29.06.09
AOOT "Karbonat" Common 65,0 30.06.09
JSC "Buhorokurilish" Preffered 1860,0 11.06.09
JSC "Sirdareelektrtarmoklari" Common 829,2 27.06.09
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Preffered 2500,0
o Common 6904,0
JSC "Balikchi" 27.06.09
Preffered 6904,0
Common 200,0
AK "Uzgeoburneftegaz" 30.06.09
Preffered 400,0
JSC "Yulreftrans" Common 125,0 14.07.09
. . Common 55,41
JSC "Zhizzah elektr tarmoklari" 27.06.09
Preffered 2500,0
JSC "Asakabank" Common 3889,4 29.06.09
NHK "Uzbekneftegaz" Common 5,91 30.06.09
JSC "Avtokombinat" Preffered 1103,98 30.06.09
JSC "Amudaretutinuv" Common 1137,3 30.06.09
JSC Chln.ciz pahta tozalash Common 300,0 18.03.09
korhonasi
. Common 1393,77
JSC "Granit" 25.06.09
Preffered 1393,77
" Common 8213,0
{SC Asalfa tljlm:alm savdo va 20.05.09
ishlab chikarish Preffered 8213,0
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The information contained herein is based on sources approved by Orient Capital
Management as reliable. However, the company will not be held responsible for accuracy
and completeness of this information. The information, presented in the review was taken
from the following resources: media, Internet. The review is irrelevant to investment
objectives or financial situation of any third parties. The review has been prepared by
Orient Capital Management for the purposes of distribution among professional market
participants and institutional investors.

Orient Capital Management address:

100170, Tashkent city, Uzbekistan
Mirzo-Ulugbek district,
App 20, Kalandar str.

Phone Ne: +998 71267 2140
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