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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 “National atomic company

“Kazatomprom” (the “Company”) or any person on behalf of the Company, and any question-and-answer session that follows the oral presentation (collectively, the “Information”). 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

Company’s financial statements as joint ventures, joint operations, associates or financial investments (the “JVs and Associates”), any of their respective affiliates, agents or advisers or any of the foregoing

persons’ affiliates, 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 Company’s expectations, 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 Company’s current 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 “target,” “believe,” “expect,” “aim,” “intend,” “may,” “anticipate,” “estimate,” “plan,” “project,” “will,” “can have,” “likely,” “should,” “would,” “could” and 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 Company’s control that could cause the Company’s actual

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 Company’s present 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.
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Recent Significant Events

Kazatomprom is monitoring developments to ensure operations are not disrupted, 

mitigation plans are constantly revised/adjusted to manage changing risks

Kazakh government declared temporary State 

of Emergency

Restrictions on movement

Short term interruptions to the internet, banking 

and transportation sectors

No tangible impact on Kazatomprom’s activities

Operations continued without disruptions

Existing risk management measures ensured 

stability of production and sales plans

No sanctions against Kazakhstan or sanctions 

directly impacting Kazakh uranium industry

Kazatomprom carefully monitors potential risks:

• Partnership with Rosatom and five JVs 

through Uranium One

• Transportation through Russian port for 

trans-shipment

• Fluctuation of exchange rates

• Supply chains and imports from or 

through Russian Federation

February 2022:

Escalation of the Russian-Ukranian conflict

January 2022: 

Protests in Kazakhstan
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Nuclear offers stand-out environmental and economic benefits:

 Part of the solution to climate change and cleaner air, with no 

direct carbon emissions and 24-hour availability

 Low operating cost

 High energy density, safely managed waste and spent fuel

 Stable, baseload power to underpin renewable generation

 Thousands of cumulative reactor years of safe power production

Nuclear Power is Back in Focus

4

Nuclear is key to a greener international energy strategy
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Environmental and Social

• KAP’S ISR uranium extraction process is the most 

environmentally friendly uranium mining method

• Continued implementation of the Board-approved 

Environmental and Social Action Plan (ESAP)

• Responsible land and water management is a central 

part of business strategy

• Supporting growth and development in the regions where 

Company operates

Governance

• Consistent integration of sustainable development 

principles into the corporate governance system

• Employees are a key resource

• The Company’s governance systems comply with 

international standards and operate under strict oversight

Kazatomprom’s ESG Landscape

Risk-based approach to meet 

transparent ESG reporting demands

5

Received independent corporate 

governance rating of “A”

Seeking an independent ESG rating 

in 2022
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Market Context

6

Uranium market developments

COVID-19 reshaped primary supply picture

Accelerated global inventory drawdown

Supply reductions by major producers 

New financial players introducing better 

price transparency

Kazatomprom in 2021

Extended 20% production cut (vs. Subsoil 

Use Agreements) through 2023

Yellowcake uranium purchased, exercising 

their full $100M option + $64.5M additional

Due to supply chain challenges, mine 

development slightly behind schedule 
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ANU Energy physical uranium fund targeting Asia and Middle East

Investing in Physical Uranium

48,5%

3,0%

48,5%

The Fund is an independent entity 

and not KAP’s subsidiary

Investment in the Fund aligns with 

KAP’s value-over-volume strategy

KAP will be a key supplier of uranium 

A number of mechanisms in place to 

ensure responsible management of 

the fund’s uranium:

lock-up period

price threshold

priority right for KAP to repurchase 
uranium

ANU

Energy

US $50 mln

Up to US $500 mln
Second stage

Public or private 

placement

First stage
Seed investment

KAP, NIC, Genchi

National Investment 
Corporation of the National 

Bank of RK (NIC)
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2021 Highlights

• Continuously working to improve safety

• Environmental protection record intact

• Half of BoD are INEDs, 25% female representation

Continued commitment to 

strong ESG

• Paid 2021 dividend of KZT 150 billion (nearly 

US$353M at time of payment)

• Dividend calculated based on updated 

policy formula

2021 dividend payment 52% 

higher than in 2020

• Extension of 20% production cut against 

subsoil use agreements through 2023 

• ~ 5,000tU removed from future global supply

Value-over-volume strategy 

for production, market-centric 

approach to sales

• Sale of 49% share in Ortalyk for US$435M

• Fuel fabrication plant to deliver first Kazakh-

produced fuel bundles to China in 2022

Completed sale of Ortalyk LLP 

to CGNPC subsidiary
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Committed to Market Discipline
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Significant Supply discipline

• 2017-2021 Actual: Reduced 

~29,400 tU total vs Subsoil 

Agreements (including ~3,300 

tU total due to COVID-19 in 
2020)

• 2022-2023 Estimated:    

decrease of up to ~11,200 tU 

total vs. Subsoil Agreements

• Maximum flex down, 

committed to a strategy 

driven by value, and not 

production volume

Kazakhstan Production Volume
(100% basis, per subsoil use agreements)

Source: Competent Persons’ Report on the Mineral Assets of JSC Kazatomprom NAC, Republic of Kazakhstan, Kazatomprom IPO Prospectus, October 31, 2018. 
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* Note that the conversion of kgU to pounds U3O8 is 2.5998.
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Production and sales metrics

2020

2021

$

2021 Operational and Financial Results

10,74 

6,76 

11,86 

7,72 

Attributable production

U3O8 (ktU)

KAP inventory of U3O8

(ktU)

$8,67

$11,72

$8,80

$12,63

Attributable Cash cost

(C1) (USD/lb)

Attributable All-In

Sustaining cost (USD/lb)

$29,63
$32,33

KAP average realized

price (USD/lb)

14,13 
13,59 

 KAP U3O8 Sales volume

(ktU)

$

$

31 743
36 677

Group average sales

price (KZT/kg)

$

$
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587,5

223,9 221,4 199,3

691,0

238,2 220,0 220,0

Group's consolidated

revenue

Operating profit Net profit Adjusted net profit

325,7 
295,0 

60,9 

349,6 

275,8 

91,1 

Adjusted EBITDA* Adjusted attributable

EBITDA**

Capital Expenditures

(100% basis)***
* Adjusted EBITDA is calculated by excluding from EBITDA items not related to the main business and having a one-time effect. 
** Adjusted Attributable EBITDA is calculated as an adjusted EBITDA less the share of the results in the net profit in JVs and Associates, plus the share of adjusted EBITDA of JVs and Associates engaged in the uranium 
segment (except Budenovskoye JV LLP’s EBITDA due to minor effect it has during each reporting period) less non-controlling share of adjusted EBITDA of Appak LLP, Inkai JV LLP, Baiken-U LLP and Khorasan-U JV LLP less 
any changes in the unrealized gain in the Group.
*** Excludes liquidation funds and closure costs and includes expansion investments

2020

2021

(All values in billion KZT)

2021 Financial Metrics

Key Financial Metrics



Looking Ahead – 2022 Guidance
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2021 Actual 2022 Guidance1

Production volume (100% basis)1 tU 21,819 21,000 – 22,0002

Production volume (attributable basis)3 tU 11,858 10,900 – 11,5002

Group sales volume4 tU 16,526 16,300 – 16,800

KAP sales volume (incl. in Group)5 tU 13,586 13,400 – 13,900

Revenue (consolidated)
KZT 

billions 691.0 750 – 7606

Revenue from U3O8 sales (incl. in consolidated)
KZT 

billions 606.1 610 – 6306

C1 cash cost (attributable basis) $US/lb* $8.80 $9.50 – $11.006

All-in sustaining cash cost (attributable C1 + capital) $US/lb* $12.63 $16.00 – $17.506

Total capital expenditures (100% basis)7 KZT 

billions 91.1 160 – 1706

2021 Full-Year Results Conference Call

1 Production volume U3O8 (tU) (100% basis): Amounts represent the entirety of production of an entity in which the Company has an interest; it disregards that some portion of production may be attributable to the Group’s JV partners or other third-party shareholders.

2 The duration and full impact of the supply chain challenges are not yet known. Annual production volumes could therefore vary from our expectations.

3 Production volume U3O8 (tU) (attributable basis): Amounts represent the portion of production of an entity in which the Company has an interest, corresponding only to the size of such interest; it excludes the portion attributable to the JV partners or other third-party shareholders, except for JV “Inkai” LLP, where 

the annual share of production is determined as per Implementation Agreement as disclosed in IPO Prospectus. 

4 Group sales volume: includes Kazatomprom’s sales and those of its consolidated subsidiaries. Volume does not include approximately 225 tU equivalent  delivered as UF6 in 4Q21.

5 KAP sales volume: includes only the total external sales of KAP HQ and THK. Intercompany transactions between KAP HQ and THK are not included. Volume does not include approximately 225 tU equivalent to be delivered as UF6 in 4Q21.

6 The KZT to USD rate continues to fluctuate and the planned 425:1 rate used as an original assumption when forming the budget was therefore applied; guidance will be updated if the recent fluctuations and uncertainty persists throughout 2022.

7 Total capital expenditures (100% basis): includes only capital expenditures of the mining entities, Excludes liquidation funds and closure costs and includes expansion investments.

**Note that the conversion of kgU to pounds U3O8 is 2.5998.



 Focussing on 
uranium mining as 
our core business

 Optimise 
production & sales 
volumes based on 
market conditions

 Implement best-
practice business 
processes 

OUR STRATEGY…UNCHANGED

 Create value by 
enhancing 
marketing & sales 
capabilities

 Develop a  
corporate culture  
suitable for an 
industry leader 
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Q&A Session with Management

Mazhit Sharipov, 
Chief Executive Officer

Kamila Syzdykova, 
Chief Financial Officer

Askar Batyrbayev, 
Chief Commercial Officer


