WEEK OF STOCK MARKET OF KAZAKHSTAN
January 18-24

Money market indicators as of January 24 and Stock market indicators as of January 24
change for the period and change for the period

Term currency Rate  Trend Index Value Trend
“Qvernight” on autorepo with GS (TONIA) KASE_Shares 2,538.14 -0.14

1 day KZT 0.75 -2.37 KASE_BP 203.44 +0.14

Autorepo opening with GS (WA, % APR) KASE_BC 130.67 -0.01

1 day KZT 0.75 237 KASE_BY 7.23 -0.04

7 days KZT 4.00 —

KIBOR (indicative, % APR)

1 week KZT 575 +0.07 US dollar = 125.71 at offi_cial rate for the end of the period.
2 weeks KZT 6.00 -0.08 US dollar = 125.72 at weighted average rate of the Exchange

for the end of the period.

1 month KZT 6.38 -0.31 Speed of devaluation of tenge to dollar for the period at exchange’s
2 months KZT 688 -043 rate totaled 35.0% APR
3 months KZT 7.25 -0.50 ' '

MAIN NEWS OF THE MARKET

The prime-minister of Kazakhstan Karim Masimov stated about a necessity to stimulate development
of the domestic stock market by selling small stocks of economically attractive companies to public,
performing on the expanded collegium of Ministry of finance of the republic. About it had informed the
information agency Interfax-Kazakhstan. "If before we headed for strategic investors in either one or another
fields, now the solution of an issue (about attracting investments. — IF-K) exactly in stimulating development of
the stock market: small stocks should be thrown away. A good example, might not have been enough covered
publicly: a small percent of Kazakhtelecom was sold to people," said K. Masimov.

We’'ll remind that common named shares KZ1C12280417 of Kazakhtelecom JSC (Astana) were offered for
sale within the period of November 30 — December 10, 2006, bids for purchase were accepted in departments
of Kazpost JSC throughout the republic from an unlimited number of individual people. Price range for
marketed shares was set in KZT25-33 th. per one share. 4.6% of voting shares (497,597 securities) of
Kazakhtelecom JSC were offered for sale. Totally in the frames of offering of state shareholding among
population were given 6,841 bids. 6,477 bids were accepted to examination. Total amount of shares by
accepted bids made 2,943,575, exceeding the supply 6.5 times.

By the opinion of Karim Masimov, the leading role in such stimulating of the stock market development will be
played by the state holding Samruk, Fund of stable development Kazyna JSC, the agroindustrial holding
KazAgro and social-business corporations (SBC).

By decision of Kazakhstan stock exchange’s (KASE) Board dated January 22, 2007 were included additions
#13 to the KASE’s internal document “Regulation of trades and work of Confirmation system” (Regulation),
which are putting into action since March 1, 2007. The text of Regulation is supplemented with Application 1,
containing the list of shares and their brief markings (trade symboils), relative to trades in which the method of
Frankfurt trades is not adjusted in case of coincidence or intersection of bids’ prices for selling or
purchasing. The given list is determined by decision of Exchange’s Council dated January 17, 2007 and
includes the following securities: common shares of ATFBank JSC (ATFB); common shares of Bank
TuranAlem JSC (BTAS); common shares of Bank CenterCredit JSC (CCBN); common shares of BANK
CASPIAN JSC (CSBN); common shares of Halyk savings bank of Kazakhstan JSC (HSBK); common shares
of Kazkommertsbank JSC (KKGB); preferred shares of Kazkommertsbank JSC (KKGBp); common shares of
Kazakhtelecom JSC (KZTK); common shares of Temirbank JSC (TEBN); common shares of Exploration
Production KazMunayGas JSC (RDGZ). The renewed text of the Regulation is published on KASE'’s web-site
at http://www.kase.kz/geninfo/normbase/ Till March 1, 2007on the web-site of KASE will be available two
versions of Regulation — version, acting till the pointed date and version, which will act since the pointed date.

By decision of Kazakhstan stock exchange’s (KASE) Board dated January 23, 2007 were included changes
and additions #3 (corrections) to the internal document of KASE “Instruction about order of coding the
members of Kazakhstan stock exchange JSC, financial instruments and issuers of securities” (Instruction),
which were put into life since January 23, 2007. One of the main corrections concerns the particularity of
coding of financial instruments on the special trade platform o regional financial center of Almaty
(RFCA). According to the article 15-1 symbols of all financial instruments accepted to circulation on this
platform will begin from lower-case “a”, after which the symbol follows, used while trading in corresponding
security on other trade platforms of KASE (if such symbol had been already appointed). The renewed text of
Instruction will be published on the web-site of KASE at http://www.kase.kz/geninfo/normbase/ in the nearest
time.


http://www.kase.kz/geninfo/normbase/
http://www.kase.kz/geninfo/normbase/

SHARE MARKET

Primary market sector

No deals were made in this sector of KASE during the analyzed period. No offerings were made.

Secondary market sector (purchase and sale)

A total of 238 deals amounting to $63,432.5 th. or KZT7,934.4 m. were made in shares during the analyzed
period. In comparison with the previous period (January 11-17, 218 deals, $30,986.8 th. or KZT3,886.6 m.),
turnover of the sector has increased 2.0 times. At that, 7.1% of deals in quantitative expression and 36.1% in
volumetric expression were nego. In the previous period these indicators were 10.6% and 28.4%
correspondingly.

During the analyzed period deals were made by KASE’s 27 members on 26 instruments. At that: 5.9% of
gross-turnover of the market (5.4% on purchasing transactions and 6.3% - on sales transactions) were
controlled by “pensions”; through the depot accounts, registered on physical persons for the week had passed
8.8% of exchange’s turnover of shares (8.8% - on purchasing transactions and 8.8% - on sales transactions).
During the previous period KASE'’s 26 members of “P” and "H” categories were interested in 42 shares. Stake
of pension assets was 4.3% of gross-turnover (including 5.1% on purchasing transactions, and 3.5% - on sale
transactions), to the stake of physical persons — 14.1% (including 13.5% on purchase operations and 14.7% -
on sales operations).

The given statistics shows the significant energization of the shares’ market, including the open, because the
volume of deals made by the method of open trades increased 1.8 times relative to previous week. It
happened mainly due to increased interest of traders to common shares of Exploration Production
KazMunayGas JSC, Kazakhtelecom JSC, ATFBank JSC, and also preferred shares of Corporation Tsesna
JSC. At that the activity of managers of pension assets remained at the same low level, and activity of
physical persons decreased almost two times.

In the analyzed week weighted average daily prices of 46% of names of shares involved into deals, made on
KASE by methods of opened trades grew, prices of 38% — fell, prices of 13% — remained unchanged. Price of
TSNAp (Corporation Tsesna JSC) was nothing to compare with. Corresponding indicators of the previous
period: 36%, 45% and 18%. In the described period shares prices changed positively in the range from 0.2%
(KKGBp) to 60.7% (TSBNp), negative change — from 0.03% (ATFB, RAHT) to 29.0% (TEBN).

Despite the minimal fall by the totals of analyzing period, KASE_Shares index continues to work the well-
expressed increasing trend, formed on the market in the beginning of November 2006. on the describing
period, on January 24 it had almost reached the historical maximum (2,542). After closing of trades this day
the change of index for the last 30 days was estimated at +200.9% APR, from the beginning of the current
year - +78.8% APR, and for the last 365 days - +262.2%.

By the increased liquidity on the opened market were characterized HSBK (Halyk savings bank of Kazakhstan
JSC), average weighted day price of which for the week had increased by 4.0%, CCBN (Bank CenterCredit
JSC, +1.7%), BTAS (Bank TuranAlem JSC, +0.4%), KKGB (Kazkommertsbank JSC, 0%), ATFB (ATFBank
JSC, -0.03%), KZTK (Kazakhtelcom JSC, -3.1%), RDGZ (Exploration Production KazMunayGas JSC, -6.8%).

So, the rate of favorites behaved in different way. Despite all energies of traders, KKGB, KZTK and RDGZ did
not manage to rise. Here market seems overheated yet, and impatiently is waiting for the news, which will let
the brokers in Europe again play on increase of rate of GDR of the mentioned companies. At the same time
with some wonder it can be observed the positive trends of prices for HSBK, CCBN and BTAS, significantly
supported KASE_Shares on the describing period.

As a whole market had clearly reflected the strategy “to hold”, which the majority of investors had stick to. With
the absence of positive and negative news on the background of good recommendations of famous
investment companies and optimism, based on soon opening of trades on RFCA, the owners of shares of
Kazakhstan companies were far from aspiration for receiving the momentary profit. With the minimal ability
they had played upward, and with fixation of profit had treated the market very accurately. It is itself the main
positive news of the period, giving the basis for optimism in the nearest future.

Detailed results of trades in shares on KASE are given in the table.



Results of share trades on KASE within January 18-24
(only by data of deals, made on the secondary market of KASE by the methods of opened trades)

Share Price, KZT per share: Volume Num- Best for the
code on on the last deal: for last 365 days:  of deals ber of period:
KASE min. max. price  trend, % min. max. th. USD  deals bid offer
ALKZ 2,000.00  2,000.00  2,000.00 0 1,956.80 2,600.00 57.3 1 2,000.00 2,000.00
AMGZ 90,000.00  95,000.00  90,000.00 -5.3  37,500.00 130,000.00 18.3 3 95,000.00 90,000.00
ASBN 42,000.00 43,000.00  43,000.00 +22.8  11,000.00  48,000.00 17.0 2 43,000.00 11,500.01
ASBNpl 12,500.00 12,710.00  12,500.00 -1.2 10,000.00  16,900.00 1,391.7 2 12,710.00 12,500.00
ATFB 10,711.05  11,200.00  11,000.00 0 4,700.00  15,710.00 5,648.1 21 11,200.00 10,711.05
BTAS 119,900.00 122,000.00 120,500.00 +0.4  66,000.00 190,000.00 7,126.8 16 122,000.00 119,900.00
CCBN 1,550.00 1,650.00 1,650.00 +3.1 400.00 2,000.00 383.5 12 12,002.00 1,550.00
EXBN 2,200.00  2,200.00 2,200.00 +10.0 2,000.00 2,350.00 116.0 4 2,200.00 2,200.00
HSBK 555.00 604.99 600.00 +3.4 195.00 640.00 294.5 17 1,590.01 555.00
KKGB 1,350.00 1,380.00 1,360.00 0 250.00 1,800.00 471.4 16 1,380.00 1,350.00
KKGBp 345.00 375.00 345.00 0 100.00 600.00 2114 7 375.00 345.00
KzZTC 15,001.00  18,200.00  17,500.00 +16.7 2,800.00  20,000.00 152.8 12 18,200.00 15,000.00
KZTK 41,200.00 43,900.00 41,960.00 -1.0  23,502.00 50,000.00 2,426.3 27 43,900.00 41,000.00
KZTKp 12,150.00  12,600.00  12,200.00 -2.4 8,950.00  21,000.00 238.7 6 12,600.00 12,150.00
KZZN 7,200.00 7,850.00 7,850.00 +4.7 4,510.00  18,300.00 20.0 4 7,850.00 7,200.00
NRBN 61,500.00 62,250.00 62,250.00 +175  25,650.00  62,250.00 39.5 3 62,250.00 61,500.00
ORDBp 2,100.00  2,100.00  2,100.00 0  2100.00 2,115.00 13.9 1 2100.00 2,100.00
RAHT 3,000.00 3,000.00 3,000.00 600.00 3,200.00 62.7 3 3,000.00 3,000.00
RDGZ 14,550.00  15,600.00  14,550.00 -6.7 11,260.00 18,399.99  10,091.1 52 15,600.00 1,477.00
TEBN 3,550.00  4,780.00 3,550.00 -29.0 1,000.00 5,000.00 93.9 4 4,780.00 3,550.00
TSBN 2,450.00 2,500.00 2,450.00 +2.1 1,040.00 2,600.00 25.7 3 2500.00 2,450.00
TSBNp 2,100.00 2,100.00 2,100.00 0 1,000.00 2,200.00 9.2 2 2,100.00 2,090.00
TSNAp 3,358.00  3,358.00  3,358.00 3,358.00 3,358.00 11,3533 1 3,358.00 3,358.00
ZERD 3.30 4.00 3.30 -26.7 0.80 4.50 290.7 2 4.00 3.30
24 40,5538 221

Notes: Trends are given relative to the last deal of the previous month (December 17, 2006 — January 17, 2007). If deals were
not made in the previous month the trend is not calculated. Full list of issuers’ symbols is available at
http://www.kase.kz/instruments/nzb_code.htm

CORPORATE BOND MARKET

News of corporate bond market

By decision of KASE’s Board since January 22, 2007 trades in bonds KZPC2Y05B806 of Karagandy plant
of asbestos-cement goods JSC (Temirtau, KZATSI JSC) (KASE’s category “A” offical listing, KAZIb2; KZT1;
KZT1.5 bn.; December 5, 06 — December 5, 11; semi-annual coupon, 10.0% APR, 30/360) have been opened
in KASE’s secondary market sector. Quotation accuracy of KAZIb2 in KASE’s trade system is fourth decimal
figure of bond’s net price expressed in percentage from face value. Financial capital Alliance Capital JSC
(Almaty) acts as market-maker on bonds on KASE with minimal volume of compulsory quotation 2,060,000
bonds. Bonds have been included into KASE’s category “A” official listing since December 5, 2006. The
pointed issue of bonds is the second in the frames of the first bonds program of KZATSI JSC, registered by
Agency of Republic of Kazakhstan of regulating and supervision over financial market and organizations on
December 15, 2005 for the total sum KZT5.0 bn. Financial company Alliance Capital JSC acts as financial
consultant of the issuer during introduction of its bonds to the organized market.

By the decision of KASE'’s Board since January 22, 2007 KG Securities JSC (Karaganda) has been
deprived of market maker status at KASE on KZ2CKY05B091 bonds (KASE'’s official "A" listing category,
PRKRb1) of Food contract corporation JSC (Astana). The given decision was adopted in accordance with
the paragraph 16 of article 5 of KASE's internal document “Rules of market makers activity” on the basis of the
market maker’s application.

By the decision of KASE'’s Board since January 23, 2007 KZPC3Y02B199 bonds (KASE’s official “A”
category list, HSBKb6, KZT1,000; KZT2.0 bn.; January 21, 05 — January 21, 07, coupon to maturity, indexed
on tenge to dollar devaluation and S&P500 index, 30/360) of Halyk savings bank of Kazakhstan JSC
(Almaty) have been excluded from KASE's official "A" listing category due to expiration of the
circulation period. Bonds were included in KASE’s official securities list on December 30, 2004. The first
trades in these bonds on secondary market have not been opened. Within the frameworks of the specialized
trades for offering of the given bonds the single deal was made on January 13 2005 (200 th. bonds) for a total
of offering KZT200.0 m., which makes 10% out of the entire registered volume. According to the message of
the issuer the sum of payment of face value and interest on bonds made KzZT7220,819,377.80.

Primary market sector

No deals were made in this sector of KASE during the analyzed period. No offerings were made.


http://www.kase.kz/instruments/nzb_code.htm

Secondary market sector (purchase and sale)

A total of 38 deals amounting to $19,174.8 th. or KZT2,403.6 m. were made in bonds during the analyzed
period on KASE. In comparison with the previous period (January 11-17, 57 deals, $24,467.1 th. or
KZT3,067.9 m.), turnover of the sector has decreased by 21.6%. No nego deals were made on KASE within
this period. In the previous period these indicators totaled 5.3% operations in quantitative expression and
0.2% in volumetric expression were nego.

During the analyzed period deals were made by KASE’s 17 members on 23 instruments. At that, 16.2% of
gross-turnover (32.2% on purchasing transactions, and 0.2% - on sale transactions) went through the
accounts of pension market’s subjects. Through the accounts of depot, registered on physical persons, for the
week had left 16.5% of the exchange’s gross-turnover of corporate bonds (0.8% - on purchase operations and
32.2% - on sale operations). During the previous period KASE’s 21 members of “P” and "H” categories were
interested in 43 instruments. Stake of pension assets was 17.8% of gross-turnover, including 26.6% on
purchasing transactions, and 9.0% - on sale transactions, to the stake of physical persons — 14.0% (2.5% -
purchase, 25.4% - sell).

By the totals of the period weighted average daily net prices of 7 bonds grew on the opened market, prices of
12 bonds — fell, prices of 3 remained unchanged. Not any security seemed re-bought, while slightly re-sold
seemed KIBNb1 with decrease of net price by 5.6%.

Yield to maturity for buyer on made deals decreased during the week of 7 bonds, increased of 14. By ALMXb1
on the secondary market was conducted the first deal, so the yield and price of the given securities were
nothibg to compare with. The estimation of yield to maturity of HSBKb2 was stopped on the week by the
exchange, because of uncertainty, appeared in relation to terms of maturity of the given bonds (evident
mistake of the issuer, made in the prospect of issue of HSBKb2, do not let to forecast clearly, at what cost
Halyk savings bank of Kazakhstan will pay off these bonds on May 21).

Detailed data on corporate bond market is given in trades results table.

Results of bond trades on KASE within January 18-24
(only on data of deals , made on secondary market of KASE by the methods of opened deals)

Bond Yield to maturity for a buyer, % APR: Volume  Num- Best for the
code on the last deal: for last 365 days:  of deals ber of period:
on KASE min.  max. yield trend min. max. th. USD  deals bid offer
ALMXb1 8.00 800 8.00 8.00 8.00 2,851.3 1 8.00 8.00
ASFIb7 1001 10.01 10.01 -0.49 9.00 10.95 59.6 1 1000 1001
ASNDb1 890 890 8.90 -2.10 8.90 11.00 4,027.0 1 890 8.90
ATFBbS 850 850 8.50 7.55 8.98 89.0 2 850 8.50
BTAIb12 850 850 8.50 0 8.49 8.50 1,870.2 3 750 8.50
BTASH2 950 950 9.50 0 7.90 11.20 49.4 1 950 9.50
CCBNb13 830 830 8.30 0 8.20 8.30 146.6 1 830 8.30
CCBNb14 850 850 8.50 8.50 8.50 2,113.8 1 850 8.50
HSBKb 11.60 12.00 12.00 +0.40 7.00 12.00 30.3 2 1160 12.00
HSBKb2 Yield is not estimated 178.6 9

KATRb1 12.00 12.00 12.00 0 10.00 13.00 20.7 1 1200 12.00
KIBNb1 12.87 1287 12.87 +1.37 11.00 12.87 2,049.8 1 1150 12.87
KKAGb3 920 920 9.20 0 9.20 9.25 343 1 920 9.20
KKGBb4 7.00  7.00 7.00 0 6.00 7.60 32.0 2 7.00 7.00
KZASh2 870 870 8.70 0 8.00 8.90 258.6 1 870 8.70
NFBNb1 10.69  10.69 10.69 0 10.00 11.77 800.0 1 1065 10.69
ORDKB1 12.00 12.00 12.00 0 12.00 12.00 55.5 2 1200 12.00
TEBNb11 876 876 8.76 8.50 8.76 2,416.3 1 850 8.76
TEBNb3 9.00 9.00 9.00 9.00 9.00 219.7 1 9.00 9.00
TSBNb4 10.20  10.20 10.20 0 9.02 10.20 1,482.5 1 850 1020
TSBNb5 10.00  10.00 10.00 10.00 10.52 238.0 2 1000 10.00
UKPFb1 13.00 13.00 13.00 0 9.99 13.00 6.8 1 1300 13.00
VITAbS 9.40 940 9.40 9.12 9.60 144.8 1 940 9.40
23 19,174.8 38

Notes: Trends are given in percentage points (1pp = 100 basis points) relative to the last deal of the previous month
(December 17, 2006 — January 17, 2007). If deals were not made in the previous month the trend is not calculated.
Full list of issuers symbols is available at http://www.kase.kz/instruments/nzb_code.htm

GOVERNMENT SECURITIES (GS) SECTOR

Primary market sector

No deals were made in this sector of KASE during the analyzed period. No offerings were made. According to
notification of Ministry of finance, the closets trades here will be held on January 30 and will concern the
offering of MEUJKAM-96 of first issue (KZKAKY080018) for the total of KZT15.0 bn.


http://www.kase.kz/instruments/nzb_code.htm

Secondary market sector (purchase - sale)

In the analyzed period total volume of 21 deals made on KASE had reached KZT2,383.9 m. ($19.0.). In the
last period the turnover of the given sector did not exceed KZT1,667.5 m. or $13.3 m. with 15 deals. Stake of
exchange’s turnover in the total volume of Kazakhstan secondary market of GS on comparable operations of
purchase and sale was equaled to 100% (on the previous — 4.8%).

So despite the return of GS turnover to the exchange, it do not happen to speak about market’s energization.
Here still are making the episodic deals. On the analyzing week on MEOKAM due to the prevalent supply they
were made on decreasing price, which had lead to growth of yield to buyers. More short discount notes were
characterized by various directed changes of yield.

More detailed data about exchange’s trades are given in the table.

Parameters of Exchange’s transactions in GS within January 18-24
(in parentheses are comparable figures of the previous period)

Yield to maturity for a buyer, % APR. Volume,
Days last weighted m. tenge Number
till maturity min max deal average discounted of deals
Discounted (KZT): National Bank’s notes 58.7% (71.6%) of purchase and sale sector’s turnover
less 8 4.25 4.25 4.25 4.25 (3.50) 199.8 1
8-14 3.63 4.75 3.63 419( -) 199.8 2
15-28 3.00 4.84 3.00 4.42 (4.82) 1000.2 6
Total 1,399.8 (1,194.4) 9 (6)
Coupon (KZT): MEOKAM-36, 48, 60, 72 41.2% (28.1%) of purchase and sale sector’s turnove
less 730 5.14 6.05 6.02 5.78 (5.73) 578.5 8
731 - 1095 6.14 6.20 6.14 6.18 (6.17) 243.8 2
1096 - 1460 4.10 4.10 4.10 410 ( ) 160.3 1
Total 982.6 (468.7) 11 (6)
Coupon (USD):bonds of Astana 0.06% (0.3%) of purchase and sale sector’s
turnover
less 730 6.00 6.00 6.00 6.00 (6.00) 1.46 1
Total 1.5 (4.4) 1(3)
GRANDTOTAL 2,383.9 (1,667.5) 21 (15)

Prepared by IRBIS Information agency of financial markets
67, Aiteke bi str., Almaty, Kazakhstan; info@kase.kz; tel.: 720117, fax: 720670

IRBIS agency gives notice that material given above is not an offer or recommendation to sell or buy shares on KASE. Using it by anyone
while taking investment decisions does not make IRBIS agency responsible for possible losses, resulting from such the decisions.
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