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IMPORTANT: You must read the following before continuing . The following applies to this document, the oral presentation of the information in this document by Joint stock company òNationalatomic company
òKazatompromó(the òCompany ó)or any person on behalf of the Company, and any question -and -answer session that follows the oral presentation (collectively, the òInformation ó). In accessing the Information, you agree
to be bound by the following terms and conditions .

The Information does not constitute or form part of, and should not be construed as an offer or the solicitation of an offer to subscribe for or purchase any securities in the Company or any other entity, nor shall it or any part

of it nor the fact of its distribution form the basis of, or be relied on in connection with, any contract or investment decision in relation thereto, and no part of the Information shall form the basis of or be relied on in
connection with any contract or commitment whatsoever, nor does it constitute a recommendation regarding the any such securities . The Information is not directed to, or intended for distribution to or use by, any person
or entity that is a citizen or resident of, or located in, any locality, state, country or other jurisdiction where such distribution or use would be contrary to law or regulation or which would require any registration or licensing
within such jurisdiction .

The Information is preliminary and indicative in nature, and does not purport to contain all information necessary to evaluate the Company, its financial position and/or any investment decision . The Information is not
intended to provide, and should not be relied upon for, accounting, legal or tax advice nor does it constitute a recommendation to purchase any securities in the Company or any other entity . Accordingly, by attending
any presentation or meeting in which the Information is made available or by receiving this document through any other means, you represent that you are able to receive the Information without contravention of any
legal or regulatory restrictions applicable to you and will not use the Information in relation to any investment decisions .

No reliance may be placed for any purposes whatsoever on the Information or on its completeness . The Information is subject to updating, revision, further verification and amendment . The Company is not under any
obligation to update or keep current the Information . No representation or warranty, whether express or implied, is given by or on behalf of the Company or any of the entities accounted for in the Companyõsfinancial
statements as joint ventures, joint operations, associates or financial investments (the òJVs and Associates ó),any of their respective affiliates, agents or advisers or any of the foregoing personsõaffiliates, directors, officers or
employees or any other person as to the fairness, accuracy, completeness or verification of the Information or the opinions contained therein, and no liability is accepted for any such information or opinions by any party .
While the Information is believed to be accurate, the Company, its shareholders, and its advisors as well as the directors and officers of such parties disclaim any and all responsibility and liability whatsoever, whether arising
in tort, contract or otherwise, for the contents of, errors in or omissions from, the Information for any loss, cost or damage suffered or incurred howsoever arising, directly or indirectly, from any use of the Information or
otherwise in connection with the Information . No representations or warranties are made as to the accuracy or completeness of any statements, estimates and projections with regard to the future performance of the
Company or any of the JVs and Associates . Nothing in the Information is intended to be, nor may be construed as, a profit forecast . Interested parties should conduct their own investigation and analysis of the Company
and of the data contained in the Information .

Certain Information, including but not limited to market data, has been obtained or derived from published or non -published sources prepared by other parties, which in certain cases have not been updated to the date

hereof . While such information is believed to be reliable for the purposes of the Information, no responsibility is assumed for the accuracy or completeness of such information, and such information has not been
independently verified by the Company . Market data used in the Information not attributed to a specific source are estimates of the Company which have not been independently verified . Except where otherwise
indicated herein, the Information is based on matters as they exist as of the date hereof and not as of any future date, and will not be updated or otherwise revised to reflect information that subsequently becomes
available, or circumstances existing or changes occurring after the date hereof . The Information, including but not limited to forward -looking statements, applies only as of the date hereof and is not intended to give any
assurances as to future results. The Company expressly disclaims any obligation or undertaking to disseminate any updates or revisions to the Information, including any financial data or forward -looking statements, and will
not publicly release any revisions it may make to the Information that may result from any change in the Companyõsexpectations, any change in events, conditions or circumstances on which these forward -looking
statements are based, or other events or circumstances arising after the date hereof .

All statements other than statements of historical fact included in the Information are forward -looking statements . Forward -looking statements give the Companyõscurrent expectations and projections relating to its
financial condition, results of operations, plans, objectives, future performance and business. These statements may include, without limitation, any statements preceded by, followed by or including words such as òtarget,ó
òbelieve,óòexpect,óòaim,óòintend,óòmay,óòanticipate,óòestimate,óòplan,óòproject,óòwill,óòcanhave,óòlikely,óòshould,óòwould,óòcouldóand other words and terms of similar meaning or the negative thereof . Such
forward -looking statements involve known and unknown risks,uncertainties and other important factors beyond the Companyõscontrol that could cause the Companyõsactual results, performance or achievements to be
materially different from the expected results, performance or achievements expressed or implied by such forward -looking statements . Such forward -looking statements are based on numerous assumptions regarding the
Companyõspresent and future business strategies and the environment in which it will operate in the future .

THE INFORMATION WITH RESPECT TO ANY PROJECTIONS PRESENTED HEREIN IS BASED ON A NUMBER OF ASSUMPTIONS ABOUT FUTURE EVENTS AND IS SUBJECT TO SIGNIFICANT ECONOMIC AND COMPETITIVE UNCERTAINTY AND 
OTHER CONTINGENCIES, NONE OF WHICH CAN BE PREDICTED WITH ANY CERTAINTY AND SOME OF WHICH ARE BEYOND THE CONTROL OF THE COMPANY. THERE CAN BE NO ASSURANCES THAT THE PROJECTIONS WILL BE 
REALIZED, AND ACTUAL RESULTS MAY BE HIGHER OR LOWER THAN THOSE INDICATED. NONE OF THE COMPANY NOR ITS SHAREHOLDERS, DIRECTORS, OFFICERS, EMPLOYEES, ADVISORS OR AFFILIATES, OR ANY REPRESENTATIVES 
OR AFFILIATES OF THE FOREGOING, ASSUMES RESPONSIBILITY FOR THE ACCURACY OF THE PROJECTIONS PRESENTED HEREIN.

Disclaimer
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KAZATOMPROM OVERVIEW



About Kazakhstan

The first country to voluntarily give up 

nuclear weapons

The first country in Central Asia in 

UN Security Council

AN ECONOMICALLY STABLE COUNTRY

52nd largest economy by GDP according to 
World Bank 2020 ranking (from 101st in 2000)

Gross foreign investments
~376 billion USD since 1991

Credit ratings 
ʄ Moodyõs ðBaa2 positive (2021)
ʄ S&P BBB-/A -3 stable (20 21)
ʄ Fitch BBB stable (2022)

A PRO-BUSINESS COUNTRY

25th according to World Bank 2019 òEase 
of Doing Businessó ranking (from 63rd in 2010)

4th in terms of Enforcing Contracts and

7th in terms of Protecting minority investors
according to World Bank

A FAST DEVELOPING ECONOMY

9th largest country by territory

19.0 mln population (2021)

-3.8% GDP growth vs -5.9% growth in Europe and 
Central Asia (2020) 

9,233 USD GDP per capita (2021)

9% average GDP growth rate ( 2005-2017)

6.7% inflation (2020) 

426.03 average KZT/USDexchange rate (2021)

AN ABUNDANT NATURAL RESOURCES

~5,000 deposits 

99 out of 150 periodic table elements 

#1 zinc, tungsten, barite reserves 

#2 uranium, chromite, argentum, lead 

reserves

#6 gold reserves 

#7 coal reserves 

#12 oil reserves 

#24 gas reserves 

A PEACEFUL COUNTRY
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Kazatomprom at - a -Glance
L a r g e s t  p r o d u c e r  o f  n a t u r a l  u r a n i u m  w i t h  p r i o r i t y  a c c e s s  t o  o n e  

of the worldõs largest reserve bases

24% share of global production in 2021

351 ktU in attributable reserves
U3O8

12 producing JVs with 

world -class partners

100% reserve base amenable to In -Situ 

Recovery (òISRó)mining method

14 mining units

2 exploration projects

1st quartile cost of 

production

Significant uranium processing, fuel pellets 

and FA production capabilities at UMP

Americas

32%

Asia 41%

Europe 27%

Uranium 90%

Other 4%

UMP 6%

USD 94%

KZT 4%
Other 2%

In URANIUM 

Production & Sales

Group revenue 
by currency FY21 3

Group uranium sales 
by regions FY21 4

Adjusted EBITDA 
FY215

691 B

KZT

691 B

KZT

16,526 

tU

350.3 B

KZT

FY2021 FY2020

KAP attributable production 
volume evolution (ktU)1
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Group revenue 
by segment FY21 2

Source: Company information, third -party sources
1 Production volumes of U 3O8 (attributable basis) is not equal to the volumes purchased by Company and THK
2 Based on consolidated FY2021 U 3O8 Segment Sales

3 At average USD:KZT exchange rates for the relevant periods, i.e . 426.03 average for FY2021
4 Based on the FY2021 consolidated financial statements as at 31 December 2021
5 Adjusted EBITDA is calculated by excluding from EBITDA items not related to the main business and having a one -time effect
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Kazakhstan ðCentral to the Industry

FY20216

1 2 J o i n t  Ve n t u r e s  l o c a t e d  i n  K a z a k h s t a n w i t h  n u c l e a r  i n d u s t r y  l e a d e r s

Å Canadian JV
JV Inkai, 60% (1996)

Å Chinese JV
Semizbai -U, 51% (2008)
Ortalyk , 51% (2021)*

Khorasan -U, 50% (2014) 

Å Russian/Japanese JV

Katco, 49% (1996)

Å French JV

Appak, 65% (2005)  

Baiken -U, 52.5% (2006)

Å Japanese JVs 

Karatau, 50% ( 2007) 
Akbastau , 50% (2006) 
SMCC, 30% (2014)
JV Zarechnoye, 49.98% (2001) 

Å Russian JVs

Kazakhstan:

Home to  the  IAEA 

Low Enr iched  Uran ium Bank
Percentages indicate KAP ownership stake; numbers in brackets represent foundation years. Excluding companies in which KAP owns 100% (SaUran LLP, RU -6 LLP). JVs include assets defined as associates and subsidiar ies by IFRS standards

* Foundation year 2011, reregistered as JV in July 2021

Investor Handout

Budenovskoye, 51% (2016) 

Å Kazakh JV
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One of the Lowest Cost Producers

7

L o w  c a s h  c o s t s  d r i v e n  b y  c o s t - e f f i c i e n t  I S R  m i n i n g  m e t h o d  

2 0 2 1  G l o b a l  P r o d u c t i o n  C o s t  C u r v e

1Source : UxC. Note: Quartiles are allocated based on the total production. 

UxC's Full Cost consists of operating and capital costs across company projects. Operating costs are made up of mining costs, ha uling, milling, production/property taxes, environmental costs, and royalty 

severance tax. Capital costs are made up of acquisition/exploration costs, mine development costs, mill construction costs, e nvironmental/infrastructure costs, and General & Administrative costs. 
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Average 2021 uranium month -end spot price: US$35.28/lb ~25% of global uranium 

production in 2021

remained at a full cost 

higher than the average 

spot price for the year

million pounds U 3O8

Investor Handout FY2021



Investment Thesis

24% of Global 
Production
(2021)

100% In-Situ  
Recovery 
mining#1 PRODUCTION

SALES

Largest producer, lowest 

costs, flexible production

Largest ISR uranium reserves, 

priority access to 
Kazakhstanõs resources

Positioned for growth, 

global customer portfolio

Resilient financials, committed 

to sustainable returns

Solid health, safety and 

environmental records , 

commitment to strong ESG

Committed to high international 

standards of governance

U3O 8

V A L U E- F O CU SED 
M A R K ET  

L E A D ERSH IP
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Focus on uranium mining 
as our core business

Optimize production & sales 

based on market conditions

Enhance marketing & sales 
capability to create value

Implement best -practice 
business processes 

Develop a  corporate culture  
suitable for an industry leader 

VISION: To be the partner -of -choice for the 

global nuclear fuel industry

MISSION: To sustainably develop our uranium

deposits and their value chain components to

create long -term value for all our stakeholders
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Realigning Strategy 
with the Market



URANIUM MARKET OVERVIEW



Strong Long -Term Fundamentals
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N u c l e a r  e l e c t r i c i t y  g r o w t h  t r a n s l a t e s  t o  u r a n i u m  d e m a n d

Safe, clean, and reliable baseload energy

source

Nuclear currently about 10% of installed

capacity, forecast to retain market share

and growing ~2.5% per year

Benefits from low operating cost and

provides energy fuel diversity

Strong pipeline of new nuclear projects in

Asia, Middle East, and Eastern Europe

offsets expected closures and phase -outs in

Western Europe and the US

SMRs possibly reshaping the industry .

Deployment opportunities in Argentina,

Canada, China, Estonia, Ghana, Jordan,

Poland, Russia,Saudi Arabia, USA,UK, etc .
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2020-2040 Nuclear generating capacities 
(WNA Reference Scenario, MWe net)

North America Latin America West & Central Europe

East Europe & Russia Africa Middle East & Central Asia

South Asia South-East Asia & Pacific East Asia

+11

+2

+2

-18

+1

-13

+10

+6

+8

+0

+6

+2

+10 ς change in

net capacity

+15 +30

+62 +1

+112

Source:  WNA
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N e w  n u c l e a r  c a p a c i t y  s u p p o r t e d  b y  d e m a n d  f o r  c l e a n  e n e r g y

Blue-Sky Long -Term Demand Drivers

55%1

EU emission reduction 
target by 2030

Populations in cities by 
2050 (55% in 2017)  

68%2 145 million 3

Electric cars by 2030 
(11m in 2020)

76%3

Increase in electricity 
demand by 2050

COUNTRIES COMMITTTED TO 

BECOMING CARBON NEUTRAL 

BY 2050

OF THE WORLDõS 2,000 LARGEST PUBLIC 

COMPANIES HAVE COMMITED TO òNET-

ZEROó EMISSIONS
> 110 > 20%

12

1  Source: European commission. Compared to 1990 levels.
2 Source: United Nations
3 Source: IEA
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P o l i c y  D e v e l o p m e n t s

China at 51GW nuclear, 14th 5 -year plan 

calling for 70GW by 2025

France postponing NPP reduction plans, 

building new nuclear

US extending NPP operating licenses

EU taxonomy for sustainable finance   

covers certain nuclear energy activities

Japanõs energy policy targets 20-22% 

nuclear share in energy mix by 2030 

Countries committing to a legally binding 

target of net -zero emissions

P o s i t i v e  L o n g - t e r m  F u n d a m e n t a l s

Widening supply and demand gap

Declining role of secondary supplies 

over the next decade

Long lead time for new mine 

development

Producers have cut CAPEX by >2/3 

since 2013

Utilities entering a major long -term 

contracting cycle

Robust financial demand driven by 

strong long -term fundamentals 
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Long -Term Supply/Demand Dynamics


