


Table 18.

Table 19.

Table 20.

Table 21.

Table 23.

criteria. Then as of indicated in the table time periods in each sector was calculated the volume of trades
in shares of those companies, which were referred to this sector. Deals made within specialized trades on
shares placement were not considered in this calculation.

The sorting in this table has been made on an industry stake value in the volume shares trading in 2008. As
the reference information the table shows the industrial structure of MTF KASE and STF RFCA merged official
list as of January 1, 2009.

At this report development listed companies distribution by an economy sector was reconsidered if
compared with the 2007 report. As a result shown in this report MTF KASE list industrial structure data differ
from the 2007 report similar data.

Ten most liquid shares on MTF KASE secondary market in 2008

For this table development was used the liquidity (KI) indicator value, calculated in compliance with the IRBIS
Agency internal document "Description of Listed Shares Speculative Appeal Rating Method on KASE" for each
share for the period indicated in the table headline.

The following indicators are considered when calculating Kl:

the deals volume - the total volume of deals in shares of this denomination, made in the Exchange trading
system by one of the open trades methods in the indicated period;

the deals number — the number of deals in shares of this denomination, made in the Exchange trading system
by one of the open trades methods in the indicated period;

the number of KASE members participated in making of mentioned deals;

the number of effective days — the number of days, when the mentioned deals were made.

In the table was made the descending sorting of Kl value (the higher KI, the higher liquidity and, accordingly,
the higher rank in the table).

Exchange shares market investor base in 2008 and 2007 (trades gross turnover, including STF RFCA
deals)

Shown in the table values are calculated by executed shares buying-selling deals volume, including deals,
made on specialized trades on shares placement or re-purchasing. At this from this calculation the shares
sole seller (or buyer) rank on specialized trades was excluded.

Ranking of exchange secondary shares market most active operators in 2008

The ranking was made in compliance with the KASE internal document "Methodology of Kazakhstan Stock Exchange
Members Activity Indicators Calculation” (http://www.kase kz/files/normative base/members activity eng.pdf).

KASE shares index representative list as of January 1, 2009

Free-float — this denomination free floating shares stake as of the indicated in the table date, is calculated
in compliance with item 7 of article 5 of the KASE internal document "Methodology of Stock Market Indices
Calculation" (http://www.kase.kz/files/normative base/indicators met eng.pdf).

Free-float value - this denomination free floating shares total market value as of the indicated in the table date.
The indicator is shown in USD at exchange weighted average KZT to USD rate effective as of the same date.

Stake in shares value - the stake of total market value of shares of this denomination in the total market value
of shares of all denominations, present in the KASE shares index representative list that, if necessary, is limited
by the restrictive coefficient (article 8 of the KASE internal document "Methodology of Stock Market Indices
Calculation"). The indicator is expressed in percentage.

Some characteristics of shares included to KASE shares index representative list in 2008

Price change during the year — the difference, expressed in percentage, between prices of the indicated in the
table share denomination on the last executed deals, made on KASE by the open trades method in 2008 and
2007. At this the price in 2007 was used as the price value to calculate the percentage.




USD1 m investments turnover indicator reflects the number of working days, which an investor would need in
average to buy shares of the mentioned denomination to the amount of USD1 m equivalent. The indicator is
calculated as the ratio of 1,000 to the trades average volume per day in th. USD.

Table 24. KASE index and its components price multipliers as of January 1,2009

Price to Earnings (PE) — the ratio of this share denomination market value to an issuer net profit value per
share.

Price to Book (PB) — the ratio of this share denomination market value to its book cost.Price to Sales (PS).
Price to Sales (PS) - the ratio of the share market value to an issuer sales volume per share.

Thelastaccessible for KASE as of January 1, 2009 shares issuers financial statements were sued to get mentioned
price multipliers. When calculating PE and PS were the data for the last twelve month period, preceding the
date as of which the last accessible for the Exchange financial statements has been developed.

Picture 8. KASE index representative list industrial structure change in 2008

MSCI Barra and Standard & Poor’s "Global Industry Classification Standard" have been used for this table
development.

For the table development companies, shares of which were present in the MTF KASE official list as of mentioned
in the table dates, were referred to an economy sector in compliance with the above classifier criteria. Then as
of mentioned dates in each sector was calculated the total market cost of all free floating shares of issuers,
which were referred to this sector. Shown in the chart sector stake is the particular from division of received
above value to the total market value of all shares, included to KASE shares index representative list as of the
same dates, expressed in percentage.

Total shares market value was determined considering the restrictive coefficient in compliance with item 4 if
article 5 of the KASE internal document "Methodology of Stock Market Indices Calculation".

Picture9.  Dynamics of Price to Book indicator five-day moving average of six most liquid common shares in 2008

When calculating the Price to Book indicator were used available on KASE most actual as of deals conclusion
dates shares issuer financial statements. At this the preference was given to the audited financial statements.

Corporate debt securities market
Table 25. KASE and STF RFCA lists as of January 1, 2009

The Exchange defines the number of placed bonds of each denomination based on the information provided
by securities issuers or admittance initiators on placement of bonds or coupon payment on these bonds.

For calculation of placed bonds total face value in m KZT these issued in USD bonds face value was recalculated to
KZT at a weighted average KZT to USD rate, formed on the morning (main) session on December 31, 2008.

Total market value of placed bonds of each denomination is the production of their total face value and "clear"
price of the last (as of January 1, 2009) executed deal in bonds of this denomination.

The equivalent of mentioned in the previous paragraph indicator in USD was calculated at a weighted average
KZT to USD rate, formed on the morning (main) session on December 31, 2008.

Table 26. Changes in KASE and STF RFCA lists in 2008

A new issuer means a company, debt securities of which were never present in KASE official list, the first listing -
listing of debt securities of an issuer, who never was KASE listed company.

Breakdown by lists category is impossible as with giving effect to new listing requirements by regulators STF
RFCA and MTF KASE official lists structure has changed. As a result the official list categories as of the reporting
year beginning and end turned out to be incomparable.

In addition, this table contains the information on bonds delisting due to their circulation period expiry.
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Table 27.

Table 28.

Table 29.

Table 30.

Table 31.

Dynamics of KASE and STF RFCA lists structure in 2008 (as of January 1, 2009, change p.a.)

Breakdown by lists category is impossible as with giving effect to new listing requirements by regulators STF
RFCA and MTF KASE official lists structure has changed. As a result the official list categories as of the reporting
year beginning and end turned out to be incomparable.

MTF KASE lists structure by industrial sector

MSCI Barra and Standard & Poor’s "Global Industry Classification Standard" have been used for this table development.
For the table development companies, shares of which were present in the MTF KASE official list as of mentioned in the
table dates, were referred to an economy sector in compliance with the above classifier criteria.

As of the mentioned in this table dates was calculated the market capitalization of each above mentioned sectors in
compliance with the Exchange internal document "Methodology of Stock Market Indices Calculation. Here it should
be emphasized that during 2008 changes were made to this Methodology, therefore similar indicators as of January
1,2008 and January 1, 2009 were calculated by different algorithms. As of January 1, 2008, the market capitalization
indicator was calculated as the sum of productions of the number of authorized securities of each denomination and
their market value, in case of the market value absence — a security face value. As of January 1, 2009 this indicator is the
total face value of placed securities of corresponding issues.

Calculations were made in KZT, received values were converted to USD at a weighted average KZT to USD rate, formed
on the morning (main) session on deals conclusion days.

During this report development listed companies distribution by industry sector was reconsidered relative to the 2007
report. As a result shown in this report data on trades volume and MTF KASE official list industrial structure differ from
the 2007 report similar data.

STF RFCA lists structure by industrial sector

MSCI Barra and Standard & Poor’s "Global Industry Classification Standard" (GICS®) have been used for this table
development. For the table development companies, shares of which were present in the MTF KASE official list as of
mentioned in the table dates, were referred to an economy sector in compliance with the above classifier criteria.

As of the mentioned in this table dates was calculated the market capitalization of each above mentioned sectors in
compliance with the Exchange internal document "Methodology of Stock Market Indices Calculation”. Here it should
be emphasized that during 2008 changes were made to this Methodology, therefore similar indicators as of January
1,2008 and January 1, 2009 were calculated by different algorithms. As of January 1, 2008, the market capitalization
indicator was calculated as the sum of productions of the number of authorized securities of each denomination and
their market value, in case of the market value absence — a security face value. As of January 1, 2009 this indicator is the
total face value of placed securities of corresponding issues.

Calculations were made in KZT, received values were converted to USD at a weighted average KZT to USD rate, formed
on the morning (main) session on deals conclusion days.

Corporate debt securities trades volume on KASE in 2008 by month, quarter and sector

"Buying-selling" columns show executed deals total volume made by: the continuous counter auction method on the
secondary market (the majority of deals relate to such deals type) and the primary market (it may be possible); the nego
deals method (mainly in the secondary market, however shares placement and their buy back by an issuer is possible);
the specialized trades method on the secondary market.cs) pbiHKe; MeTOAOM NPAMbIX CAENOK (B OCHOB

Corporate debt securities trades volume on KASE in 2008 and 2007 industrial structure (MTF KASE and STF
RFCA)

MSCI Barra and Standard & Poor’s "Global Industry Classification Standard" (GICS®) have been used for this table
development.

For the table development companies, shares of which were present in the KASE (MTF KASE and STF RFCA) official list
as of mentioned in the table dates, were referred to an economy sector in compliance with the above classifier criteria.
Then as of indicated in the table time periods in each sector was calculated the volume of trades in shares of those
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companies, which were referred to this sector. Deals made within specialized trades on shares placement were not
considered in this calculation.

The sorting in this table has been made on an industry stake value in the volume shares trading in 2008. As the reference
information the table shows the industrial structure of MTF KASE and STF RFCA merged official list as of January 1,
2009.

During this report development listed companies distribution by industry sector was reconsidered relative to the 2007
report. As a result shown in this report data on trades volume and MTF KASE official list industrial structure differ from
the 2007 report similar data.

Table 32. Comparative statistics of corporate debt securities market characteristics on KASE in 2008 and 2007
(including deals on STF RFCA)

The table "Market deals" section shows the data on executed deals, made in the KASE buying-selling sector by the
continuous counter auction method. The mentioned sector is usually used for trades on the secondary market. However
here can be made deals on securities placement and buy back by issuers. If such deals were not registered by trades
participants as the primary market deals, the Exchange can not sort them out to the separate group.

The table "Nego deals" section shows the data on executed deals, made in the KASE buying-selling sector by the nego
deals method. The mentioned sector is usually used for trades on the secondary market. However here can be made
deals on securities placement and buy back by issuers. If such deals were not registered by trades participants as the
primary market deals, the Exchange can not sort them out to the separate group.

Picture 10.  Distribution of corporate debt securities buying-selling exchange deals volume by lists categories in 2008
Corporate debt securities disposition in lists as of January 1, 2009 was considered at this table development.

Table 33. Investor base of exchange corporate debt securities market in 2008 and 2007 (trades gross turnover,
including STF RFCA)

Shown in the table values are calculated by gross turnover (purchase volume + selling volume) of executed corporate
debt securities buying-selling deals, including deals, made on specialized trades on their placement or re-purchasing. At
this from this calculation the corporate debt securities sole seller (or buyer)® rank on specialized trades was excluded.

Table 34. Ranking of exchange corporate bonds secondary market most active operators in 2008

The ranking was made in compliance with the KASE internal document "Methodology of Kazakhstan Stock Exchange

Members Activity Indicators Calculation” (http://www.kase kz/files/normative base/members_activity.pdf).

Government securities market

Table 35. GS trades volume on KASE in 2008 by month, quarter and sector

Hereinafter in this chapter GS — government securities (unless otherwise specified in materials): bonds of the Ministry
of Finance of the Republic of Kazakhstan, including those issued in compliance with the legislation of other states;
notes of the National Bank of the Republic of Kazakhstan; bonds of local executive bodies of the Republic of Kazakhstan
(municipal bonds); foreign government securities.

It should be emphasized that in 2008 on KASE no deals were in municipal bonds and foreign government
securities.

Picture 14.  Dynamics of Kazakhstan debt, issued as GS, in 2000 - 2008

The Kazakhstan denominated in KZT debt equivalent in USD was calculated at the rate of the National Bank of the
Republic of Kazakhstan at the end of each of indicated in the chart time period.

The chart shows the debt face value without its servicing cost.

#  This term is used in the interpretation of item 1 of article 9 of KASE internal document "Regulations on Trading Methods"
(http://www.kase.kz/files/normative_base/methods_eng.pdf).
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KASE data bases verified by CD data were sued at this chart development. Shown in the chart information is not the
official statistics. Nevertheless, the Exchange tried the best to maximally reflect the reliable and independent from
official sources information.

Table 37. Kazakhstan Ministry of Finance GS placement results on KASE in 2008
The yield means bonds yield to maturity for a buyer.
Ticked off with asterix values represent the forecasted yield to maturity calculated at the inflation rate, known at
the trades execution moment.
The data in this table are sorted out by securities trading code on KASE and the alphabetical order.

Table 39. Structure of deals volume on Kazakhstan GS exchange secondary market in 2008
The table includes the executed deals volume, made in mentioned in the table bonds in the KASE secondary
market sector.
"X" - these bonds were not circulating.

Table 41. Ranking of GS exchange secondary market most active operators in 2008
The ranking was made in compliance with the KASE internal document "Methodology of Kazakhstan Stock Exchange
Members Activity Indicators Calculation" (http://www.kase.kz/files/normative base/members _activity.pdf).

Table 43. Basic parameters of foreign GS, admitted to circulation on KASE in 2008
As the issue volume on bonds X50114288789 was indicated the value according to the data of Bloomberg LP data,
the admittance initiator (Subsidiary of joint stock company BTA Bank BTA Securities) and CD; the data of Moscow Inter-
Bank Currency Exchange (the placed volume) — USD18,325,091,304, the data of Cbonds Information Agency (the issue
volume) — USD18,336,205,145.

IFO bonds market

Table 44. IFO bonds basic parameters, admitted to circulation on KASE in 2008

ASDB - Asian Development Bank; IADB — Inter-American development Bank; IBRD - International Bank for
Reconstruction and Development.

Repo transactions market

Table 51.

Table 52.

Exchange repo market participants in 2008 and 2007
The table was developed with no account taken of the National Bank rank.
KASE repo market most active operators in 2008

The ranking was made in compliance with the KASE internal document "Methodology of Kazakhstan Stock
Exchange Members Activity Indicators Calculation". Calculations did not include closing deals on those repo
transactions, terms of which were extended.

Foreign currencies market

Table 55.

Table 58.

Comparative statistics of KASE USD market in 2008 and 2007
The table was developed considering currency swap transactions in USD.

KASE foreign currencies instruments structure in 2008 and 2007

The currency swap transaction code is ticked off with asterix. "n/t" —in 2007 currency swap transactions were not
executed.



Table 59.

Ranking of KASE foreign currencies market most active operators in 2008

The ranking was made in compliance with the KASE internal document "Methodology of Kazakhstan Stock
Exchange Members Activity Indicators Calculation".

Reference information

Table 61.

Table 62.

Table 64.

New KASE and STF RFCA listing requirements

When listing bonds issued by a special enterprise against its sole founder (participant) security, listing requirements
are not applied to an issuer, but to such guarantor.

When listing depository receipts, the basic asset of which are shares, issued in compliance with the legislation of
the Republic of Kazakhstan and other states, listing requirements are applied to this basic asset and its issuer.

For derivative securities listing requirements are set forth by the stock exchange rules agreed on with AFS and
ARA RFCA.

For infrastructural and securitized bonds, investment (including the index) funds and international financial
organizations securities, foreign government securities, and for the simplified securities listing application,
separate listing requirements are established by the ARA RFCA Chairman order "On Establishment of Requirements
for Issuers, whose Securities are Admissible or Admitted to the List of the Special Trading Floor of the Regional
Financial Center of Almaty, and for such Securities" of May 8, 2008 # 04.2-09/119 and the AFS Board resolution "On
Requirements for Issuers and their Securities Admissible (Admitted) to Circulation of Stock Exchange, and certain
Stock Exchange List Categories" of May 26, 2008 # 77.

KASE market basic indicators dynamics in 2008

Markets capitalization indicators and stock indices were calculated in compliance with the KASE internal document
"Methodology of Stock Market Indices Calculation". Only executed deals are considered in the volume of deals in
securities, concluded in the buying-selling sector by continuous counter auction method. On foreign currencies
is shown the weighted average rate by the main for this currency session results; as the trades volume is shown
the full trades volume per day on all sessions in all currency instruments, including currency swap transactions on
opening deals (the single deal on December 29, 08 to the amount of USD5.0 m).

The list of corporate issuers codes, securities of which met in KASE and STF RFCA lists in 2008

The instruction on Kazakhstan Stock Exchange financial instruments and securities issuers coding order is
published on KASE website at http://www.kase.kz/files/normative_base/code_fins_eng.pdf
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Following abbreviations were used in the text:

AFS

Agency IRBIS
ALT

ARA RFCA

bn

c
CEUVIF
cJsc

cs

EUR
Factbook
FGS
GAAP
GDP

GS

IAS / IFRS
IFO

IFRS

IPO

ISIN

Jsc
JSVIF
KASE

KazPrime

KIBID

KIBOR
KIMEAN
KZT

LLP

m

the Agency of the Republic of Kazakhstan on Regulation and Supervision of Financial Market and
Information Agency for Financial Markets IRBIS LLP
Almaty time (GMT + 06:00)

the Agency of the Republic of Kazakhstan on Regulation of Activity of Regional Financial Center
of Almaty

billion

Central Securities Depository JSC

closed end unit venture investment fund

closed joint-stock company

corporate serial securities

euro

an essential part of the report, contains actual material

foreign government securities

Generally Accepted Accounting Principles (applied in the USA and some other countries)
gross domestic product of the Republic of Kazakhstan

government serial securities

International Accounting Standards / International Financial Reporting Standards
international financial organization (international financial organizations)
international financial reporting standards

Initial Public Offering

International Securities Identification Number

joint-stock company

joint-stock venture investment fund

Kazakhstan Stock Exchange Inc.

average value of offering rate of money for deposits announced by best credit quality banks for
Kazakhstan

average value of indicative borrowing rates on inter-bank deposits in Kazakhstan

average value of indicative offering rates on inter-bank deposits in Kazakhstan
average value between KIBOR and KIBID

Kazakhstan tenge

limited liability partnership

million




Mcl

MEKAM

MEKKAM
MEOKAM
MEUJKAM
MEUKAM

MTF KASE
MUIKAM

n/c
n/t
NBK
NIN

PA
PAIMO
pic.
RFCA
RSE

RUB
S.W.LF.T.
SB

SBS

SPT

STB

STF RFCA

T+0

T+1

T+2

tab.

th.

the Exchange
the Ministry of
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monthly calculation index for calculation of allowances and other social payments, and
imposing penalties, tax and other payments in accordance with the legislation of the Republic
of Kazakhstan, the value of which is set with laws of the Republic of Kazakhstan on republican
budget for corresponding years

government treasury obligations of the Ministry of Finance of the Republic of Kazakhstan (the
abbreviation derivedfrom the name of securities in Kazakh)

government short-term treasury obligations of the Ministry of Finance of the Republic of
Kazakhstan (with an up to one year circulation term) (the abbreviation derived from the name of
securities in Kazakh)

government mid-term treasury obligations of the Ministry of Finance of the Republic of
Kazakhstan (with a circulation term over one year to five years inclusive) (the abbreviation
derived from the name of securities in Kazakh)

government long-term savings treasury obligations of the Ministry of Finance of the Republic of
Kazakhstan (with a circulation term exceeding five years) placed among accumulative pension
funds (the abbreviation derived from the name of securities in Kazakh)

government long-term treasury obligations of the Ministry of Finance of the Republic of
Kazakhstan (with a circulation term exceeding five years) (the abbreviation derived from the
name of securities in Kazakh)

the main trading floor of KASE (as distinguished from STF RFCA)

government long-term indexed treasury obligations of the Ministry of Finance of the Republic
of Kazakhstan (with a circulation term exceeding five years) (the abbreviation derived from the
name of securities in Kazakh

no data provided through lack of comparability

instrument was not trading or no transactions were made

the National Bank of the Republic of Kazakhstan

security national identification number, assigned in accordance with the legislation of the
Republic of Kazakhstan

pension assets

pension assets investment management organization

picture

the Regional Financial Center of Almaty

republic state enterprise

Russian ruble

Society for Worldwide Interbank Financial Telecommunications
subsidiary bank

state blocks of shares

settlement term, at which a deal is executed on the second business day from the day of its
conclusion (eng. "spot")

second-tier bank (banks)

special trading floor of the Regional Financial Center of Almaty
see TOD

see TOM

see SPT

table

thousand

Kazakhstan Stock Exchange Inc.

the Ministry of Finance of the Republic of Kazakhstan
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Finance
the National

Bank
the Strategy

the Trading
System
TOoD

TOM

TS
USA
usD

the National Bank of the Republic of Kazakhstan

an internal document of the Exchange "Development Strategy of Kazakhstan Stock Exchange
for 2007-2010"
the trading system of Kazakhstan Stock Exchange

settlement term, at which a deal is executed on the day of its conclusion (eng. "today")

settlement term, at which a deal is executed on the next business day from the day of conclusion
(eng. "tomorrow")

the trading system of Kazakhstan Stock Exchange

the United States of America

US dollar

If the report does not refer to sources of the information, it is implied the Exchange used the data, collected and
systematized by its employees during operation.
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