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v' Current account balance surplus reaches US$2.3bn
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v CBU introduces amendments to regulation on
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Uzbekistan to cut number of personnel at state bodies by 12%

President of Uzbekistan Islam Karimov signed a resolution “On
measures on further improving of the structure and optimizing
number of management personnel at state and economic entities”
on 12 January 2010.

The resolution was adopted for further improving structure and
increasing efficiency of the activities of the state bodies and
economic entities in line with modern requirements of market
methods of management, optimization number of management
personnel and decreasing expenses for their support.

The document set maximum number of management personnel at
state and economic entities, their enterprises, establishments and
organizations from 1 March 2010.

In line with the resolution, number of management personnel at
state and economic entities will be cut by 9,224 units or 12% and
their number will make up 69,230 units.

Besides, it is planned to decrease number of deputy heads,
including the first deputies, of the state and economic entities from
53 to 31 units.

Ministry of labour and social welfare in cooperation with state
establishments was entrusted to assist fired people to find new
jobs.

Source: UzDaily.com

Current account balance surplus reaches US$2.3bn in 2009

Current account balance surplus of Uzbekistan reached US$2.3
billion in 2009, the Uzbek President Islam Karimov stated on
Wednesday, 27 January 2010 at the joint session of the Legislative
Chamber and Senate of Oliy Majlis

The economy of the country grew by 8.1% and industrial output by
9% in 2009. Total investments rose by 26%, including foreign

investments by 68%, in the reporting period.

There was a 40% growth of average salaries and 26.5% of real
incomes .

Source: UzDaily.com
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Source: Uz. State Committee, IMF, *OCM Estimates
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Uzbekneftegaz implements new project at Shurtanneftegaz

Uzbekneftegaz national holding company will implement a project
on increasing production of liquefied gas at Shurtanneftegaz unitary
subsidiary enterprise with the total investment of US$97.5 million.

In line with the feasibility study, the project envisages construction
of fifth and sixth line of propane-butane mixture production
facilities with the capacity of 6 billion cubic meters of natural gas a
year and additional production of 100,000 tonnes of liquefied gas a
year.

The project will be financed with own resources of Uzbekneftegaz
(US$47.5 million) and a loan of the Fund for Reconstruction and
Development (USS50 million). It is planned to complete
modernization by 2012. The installation of facilities will be started in
the first half of 2010.

Source: UzDaily.com

CBU introduces amendments to regulation on requirements to
capital adequacy of commercial banks

Central Bank of Uzbekistan (CBU) adopted a resolution “On
introduction of amendments to regulation on requirements to
capital adequacy of commercial banks”.

In line with the document, commercial banks cannot pay
(announce) dividends if their charter capital was not fully formed,
except increasing charter capital via additional emission.

The banks also cannot pay dividends if the bank has insolvency
(bankruptcy) signs or in case they appear after dividend payment.

Banks cannot pay dividends if their net assets less than sum of its
charter and reserve capital or economic norms, set by the CBU, are
violated. It is also not allowed to pay dividends if the payment
violates these norms, which can threat interests of depositors and
creditors.

In line with amendments, Central Bank also can request commercial
banks to stop payment of dividends.

Source: UzDaily.com
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Shurtanneftegaz, located in Guzar of
Kashakdarya region) uses seven oil and four
gas condensate fields. The gas is supplied to
the enterprise from Shurtan gas condensate
field, one of the largest in Uzbekistan.
Annually, it is extracted 15 billion cubic meters
of natural gas, which comprises of 35% of
Uzbekistan’s total production.

In 2001, Shurtan Gas-Chemical Complex with
the cost of US$985 million was commissioned.
The designed capacity of the enterprise is
125,000 tonnes of polyethylene, 137,000
tonnes of liquefied gas and 130,000 tonnes
instable condensate a year.
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Kapitalbank’s assets reach 403.04 min UZS

Assets of Kapitalbank open joint stock commercial bank rose by 1.75
times to 403.04 million soums at the end of 2009. The loan portfolio
rose to 151.473 billion soums and aggregate capital grew twice to
42.022 billion soums as of 1 January 2010.

Deposits of individuals increased by 1.58 times to 75.75 million
soums. The clientele base is 767,000 legal entities and individuals.
Kapitalbank carried out work on expansion of its network. Currently,
it has 8 branches, operational management and 39 mini-banks,
working in Tashkent city and four regional centers of Uzbekistan.

Source: UzDaily.com
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RSE “Toshkent” review
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TOP10 issuers by turnover in 2010

Issuer Stock
Turnover ($)
1 Turon bank 341,49
2 OTEL SAYOHAT 176,40
3 Kapital sugurta 115,60
4 0'ZOG"IRSANOATLOYIHA 57,00
5 Qishlig qurilish bank 39,55
6 ALLIANCE-LEASING 31,56
7 Qizilkumcement 30,38
8 0'ZBEKKO'MIR 29,82
9 Quvasoycement 28,08
10 Ipak Yuli 18,23
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Investment calendar
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30.01.2010
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04.02.2010

05.02.2010

06.02.2010

10.02.2010

10.02.2010

10.02.2010

12.02.2010

12.02.2010

13.02.2010

15.02.2010

15.02.2010

17.02.2010

19.02.2010

19.02.2010

24.02.2010

Special general shareholders meeting of JSC
«Mehnatobod MTP»
Special general shareholders meeting of JSC
«Bogot-don»
Special general shareholders meeting of JSC
«Shovotdonmahsulotlari»
Special general shareholders meeting of JSC
«Peshky pahta tozalash»
Special general shareholders meeting of JSC
«Hatirchi MTP»
Special general shareholders meeting of JSC
«Sarvat-Invest»
Special general shareholders meeting of JSC
«Chorsu dehkon bozori»

Special general shareholders meeting of JSC
«Uzbek Republican Currency Exchange»
Special general shareholders meeting of CJSC
«Stroygorod»

Special general shareholders meeting of JSC
«Ravnak-bank»

Special general shareholders meeting of JSC
«Kichkintoy»

Special general shareholders meeting of JSC «Gala
Osiyo MTP»

Special general shareholders meeting of JSC
«Uzagrosygyrta»

Special general shareholders meeting of OJSPB
«Alp Jamol» Bank
Annual general shareholders meeting of JSC
«Qugonmash»

Special general shareholders meeting of JSC
«UzRTSB»

Special general shareholders meeting of JSC
«Uktambank»

Special general shareholders meeting of JSC
«Santehyigish»
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Changes in organization
charter

Annual Financial Results

Changes in charter capital

Changes in organization
charter

Reorganization into LLC.

Dividends

] uzs value date
| common |  4065,69 50000 11.12.2009
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JSC «Qzneftegazd

SC «Qurilishtrans»

SC «Trastbank»

SC «Yuktrans»

SC «Kapitalbank»

SC «Kapitalbank»

SC «O’zavtotexxizmat»

SC «Kvarc»

SC «Qishlokhujalikkime»

SC «Ozodlik» 40

0 09
SC «Avtotexxizmat» 10000, 11000 27.11.2009
SC «Sergeli-avtotexservis» m m

IsC counoroaviotexczmats | common | 60006000
SC «Alokabank» Preferred

K5 Common
«Buxoroneftgazsuvqurilish»

JSC «Matbuot tarkatuvchi»
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©O0rient Capital Management LLC, 2009.
All rights reserved.

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:

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

Phone: +998 71267 2140/43/48
Fax: +998 71 267 21 64

E-mail: info@orientcap.uz

Web: www.orientcap.uz

@mmsm

LLC Orient Capital Management

Successfully started its activity in
Uzbekistan in March 2006.
Company offers full range of high
quality investment banking
services to strategic and portfolio
investors investing in Central
Asian region.

Investment Banking:

Strategic investment advisory
services in Uzbekistan, consultancy
services on security issues, M&A and
fund raising.

Research:

Macro analysis, industry research
and company research coverage.
Orient securities:

LLC Orient Securities provides full

range of brokerage services in
Uzbekistan securities market.

Depository:

LLC Birinchi Banklararo Depositariy
(BBD) is the second largest
depositary institution in Uzbekistan.
Orient Capital Management is a co-
founder and BBD’s strategic partner.

Web:

E-mail:

Phone: +998 71 233 06 52
+998 71 233 29 07




