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Disclaimer

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 i Na t iammi@adompany i Ka z at o rftper o mo
flCompanyo dr any person on behalf of the Company, and any question-and-answer session that follows the oral presentation (collectively, the finformationd.)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 C o mp a rfiyadcgl statements as joint ventures, joint
operations, associates or financial investments (the Vs and Associateso )any of their respective affiliates, agents or advisers or any of the foregoing p e r s 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
C o mp a reypécktions, 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 C o mp a rcyrréng 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 suchasfit ar iyl ¢ |, iGieewep,éoat /MG @t e nd,
Aimayiaati ciliepsattiempot @app o jievefi g v & ] 0 kileslhyo, @owad u i d ¢ whddther 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 C o mp a rconfios that could cause the C o mp a magtualgesults, 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 Co mp a rpsesest 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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About Kazakhstan - ANEEES

\ APEACEFUL COUNTRY '\ AFAST DEVELOPING ECONOMY
& The first country to voluntarily give up nuclear weapons QS oth largest country by territory
The first country in Central Asia in UN Security Council 18.4 mIn population (as of 01-Jan-2019)
4.1% GDP growth (2018)
Y\ AN ECONOMICALLY STABLE COUNTRY 9,331 USD GDP per capita (2018)
A 9% average GPD growth rate (2005-2017)

55th largest economy according to World Bank 2016
ranking (from 101st in 2000)
Gross foreign investments

6% CPI 2018 (7% in 2017)
7.4% decrease in poverty?!

~300 billion USD since 1991 344.9 average KZT/USD exchange rate (2018)
Credit ratings (2018)
i 3} AN ABUNDANT NATURAL RESOURCES
[ Fitch BBB (stable) A= ~5,000 deposits
99 out of 150 periodic table elements
) A PRO-BUSINESS COUNTRY #1 zinc, tungsten, barite reserves
& 28th according to World Bank 2019 Eas e of Doi ng  #2 uranium, chromite, argentum, lead reserves

Bus i n eanking (from 63rd in 2010)
3rd in terms of Enforcing Contracts according to
World Bank

#6 gold reserves
#7 coal reserves
#12 oil reserves

linternational poverty line: USD5.5 / day #24 gas reserves

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
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Kazatomprom at a Glance @

Largest producer of natural uranium with priority access to
one ofthewo r | ldrgest reserve bases

KAP attributable production
volume evolution (ktU)?!

13 mining units

m o
4 . . UXOM 239 share of global production in 2018
5 exploration projects ’ J P
L3 1stquartile cost of = 100% reserve base amenable to In-
e production vy Situ Recovery ( i | SnRring method

10 producing JVs with Significant uranium processing and fuel
il

5 2233883885823 33238953 world-class partners pellets production capabilities at UMP
F33RRRRAAIIJIRIR]IRKRIR]IRKRRRRR
Group revenue by segment2  Group revenue by currency 34 Group uranium sales by region Adjusted EBITDA 5
(2018 = KZT 437 B) (2018 = KZT 437 B) (2018 = 16,647 tU) (2018 = KZT 437 B)
Other 7% KZT 8% Canada 7% 131
UMP 9% Other 5% USA 4%
Europe 9% Others 31%
India 21%
Uranium 84% USD 87% )

China 28% 2017 2018

Source: Company information, UXC.
1 Production from subsidiaries, joint ventures, associates, and investments attributable to KAP.
2 Following the divestment of MAEK, the primary Energy segment subsidiary operations, the segment is classified as discontinued operations (at 3 July 2018) and the remaining entity, Uranenergo, was reclassifiedintot h e fi Gegrhestr 0
3 At average USD:KZT exchange rates for the relevant periods, i.e. 326.1 and 344.9 for 2017 and 2018, respectively.
4Based on management figures,iot her 0 pr i BARandRYB.i ncl udes
) 5 Adjusted EBITDA is calculated as Profit before tax + Net finance expense + Net FX loss + Depreciation and amortisation + Impairment losses i Gain on exercise of put option i Results from business acquisitions i Reversal of impairment of assets.
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Investment Thesis Overview

Strong long-term fundamentals, near-term
uncertainty

v

Leading producer, ~23% of primary
production, committed to strategy

&

DELIVERING
ON PROMISES

Largest uranium reserves, priority access
to world class resources

S

CREATING

Low cost, highly scalable In-Situ Recovery \. > VALUE
mining technology \

Industry-leading operations with solid
HSE! record

Highest governance standards,
commitment to sustainablereturns

N A
O

L Health, Safety and the Environment.

- B L EEe——
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A/A\

Long-Term Demand Drivers

New nuclear capacity supported by demand for clean energy

CO,reduction and Urbanisation driving Rapid growth of Fuel diversity and
clean air policies baseload demand electric vehicles security of supply

A COP 21 agreement to limit A China, India, Saudi Arabia A Additional electricity demand A Expansion to alternative
increase in global temp to committed to nuclear energy A Need for new breakthrough power sources to speed up
"well below +2AC" above A 1.1 billion people on earth technologies power supply
pre-industrial levels without electricity? A Critical for national security

40%2 68%3 125 million4 60%*
EU emission reduction Populations in cities by Electric cars by 2030 Increase in energy
target by 2030 2050 (55% in 2017) (3.1 min 2017) demand by 2040

1Source: As per International Energy Agency (IEA) Energy Access Outlook 2017.
2Source: European commission.
3 Source: United Nations.
- 4Source: IEA.
e . KAZATOMPROM Y o o T
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Strong Long-Term Fundamentals

Nuclear growth translates to uranium demand

- o change in - NUclear capacities forecast

Moo ’ number of

reactors N Gwe, UXxC NPO Q1 2019 : .
° »Nuclear currently about 11% of installed

600 .
capacity

. »Safe, clean and reliable baseload

400 - @ Poy CapaCity

300 D o » Benefits from low operating cost and

200 provides energy fuel diversity

. - @ - o B » Strong pipeline of new nuclear projects
In Asia, Middle East and Africa more

i ws . @ @ T than offsetting expected closures
m South America Eastern Europe  ®North America

Western Europe  mAfrica & MidEast mAsia & Oceania

o _J)) KAZATOMPROM & Y o T o T e e o o T o T T T T o T T T
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Supply/Demand Dynamics
"uxc showing deficit up to 60 million pounds U;04! by 2030J

World demand vs. base-case potential supply sources
(Full cost of production)

 — o » Production has started to respond
- to decreased demand, secondary
s R "~ — - suppl dectining
N : &, —wsw  CAPEX fallen off significantly T
- i —— producers are not investing
100 ==s2sx ) Misleading production stack T not
75 e i me e tdemagdoat $25/Ib
e i . .

50 = sconca »Concern today | project lead

25 =e—Demand times can be 8-10 years

"W 1 1 20 21 2 23 24 25 26 21 28 2 % »Incentive price much hlgher

r { ) KAZATOMPROM —eqt23tU
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Historic Utility Demand 578

Historical Term and Spot trade volumes

300 mmm Utility Term $120

Utility Spot
250 e opeee s »2005-2012 saw heavy long-term

’ contracting, expected roll-off early 2020s

> *® ) Market oversupplied for >5 years, not
- « dissimilarfrom1 9900 s

‘ »Demand is not price dependent
0 ¥ ) Utilities expected to return to term
. I ' I I I I i ., Mmarketin the near future

il LU

02 03 04 0506 07 08 09 10 11 12 13 14 15 16 17 18

Source: UxC.
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Emerging Non-Utility Demand 515

Historical non-utility volumes

100 $200
90 ? $180
80 %

$160

0 si0 >IN 2018 spot market volumes hit all-
60 $120 time high (~=90M Ibs. U30y)

50 s10 ) Interest from financial players
4 ‘ $80 emerging
30 ' $60
20 I I I ' I $40
10
$20
gt IIIIII

2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 $0

B Other Spot B Funds @ Yellow Cake plc Spot Price

Source: UxC.

— f - —a —- —a —- —- —- - —a - —. —- —- —a = —- —- - —- — —- —- —- —- —- —a — —- —- = —m - - - - - —- - - - —- - - - - - - -
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é B u Near-Term Uncertainty 516

Uncertain timing of recovery is influencing demand

- Section 232 Petition, outcome and impact still to be determined
-New build delays and potential early closures, recent UEA construction delays

-Japanese restarts continuing to be slower than industry expected
. Foreign government policy changes, recent improvement
. Financial players re-entering the market, creating some pressure

Supply side has begun to react
. Production cuts becoming significant, 13 mines under C&M since 2011
- Uranium producer CAPEX down by >2/3 (2013 to 2017)

»Declining secondary supplies (expected decrease ~32% from 2018 to 2022)
- Expiration of legacy contracts that have kept uneconomic mines operating
- Depletion of existing ore deposits over time
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Realigning Strategy with the Market

o PROFESS/O .
@5\« /.\4% VISION: Tobe the partner-of-choice for the global
S AN nuclear fuel industry
2 .5‘3851'_' g MISSION: To sustainably develop our uranium deposits and
G & their value chain components to create long-term
Sy o S value for all our stakeholders

STRATEGY

Refocus on core mining business
Optimize mining, processing & sales volumes based on market conditions

Create value through enhanced sales & marketing capabilities
Develop industry leading corporate culture
Implement best-practice business processes

- - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -
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#1 Global Uranium Producer

Largest uranium producers Largest uranium reserves

tUo 000, atproductiony 20a8)| e tU6000, atreserveb)ut abl e

A
{ =\
) @ 11.5 <y
KAZATOMPROM KAZATOMPROM
((e
£ "7

uranium
s

306

301

) orano

183

180

U 150

RioTinto

@z 93

Source: World Nuclear Association, Company information, UXC, SRK report 2018.
1 As per UXC, except for KAP production. KAP attributable production from subsidiaries,JVs and associates, and investments at KAP
ownership percentage. 2As per UXC, except for KAP reserves (SRK Consulting, attributable to KAP, December 2018)
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Kazakhstan i Central to the Industry

10 producing JVs with nuclear industry IeaderSJ

Kazakhstan is home to the IAEA uranium fuel bank

Canadian JV Russian/Japanese JV
JV Inkai, 60% (1996) Khorasan-U, 50%?! (2014)

French JV

Japanese JVs
Katco, 49% (1996)

Appak, 65% (2005)
Baiken-U, 52.5%! (2006)

© Sumitomo ©KANSAI

Russian JVs

Karatau, 50% (2005), Akbastau, 50% (2006)
JV Zarechnoye, 49.98% (2001)

SMCC, 30% (2014)

Chinese JV

Semizbai-U, 51% (2006)

U;0g production by geography (2018)
RoW 19%

Niger 6%

Kazakhstan
Namibia 5% 44%
Australia 13%
Canada 14%

Source: UXC, NEA/IAEA. Note: Percentages indicate KAP ownership stake; numbers in brackets represent foundation years. Excluding companies in which KAP owns 100% (SaUran LLP, Ortalyk LLP, RU-6 LLP).
JVs include assets defined as associates and subsidiaries by IFRS standards.
1KAP increased its stakes in Baiken-U and Khorasan-U to 52.5% and 50%, respectively at the end of 2018.
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