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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 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 (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.
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Nuclear Energy is Powering the World 
K a z a k h  u r a n i u m  s u p p o r t i n g  g l o b a l  c l i m a t e  a c t i o n
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415
reactors in operation 31 

countries 1

72
new reactors under 

construction 1

86-116 ktU
projected reactor 

demand in 2040 2,3

North America

Latin America

Europe

East Asia

Africa

111 reactors 
(110 GW) 

Projected capacity

115-127 GW by 2040 2

7 reactors 
(5 GW)

Projected capacity

7-12 GW by 2040 2
2 reactors 
(2 GW)

Projected capacity

9-18 GW by 2040 2

98 reactors 
(95 GW)

Projected capacity

167-258 GW by 2040 2

163 reactors 
(149 GW)

Projected capacity

184-223 GW by 2040 2

Middle East, Central & South Asia

32 reactors 
(17 GW)

Projected capacity

56-86 GW by 2040 2

1 IAEA PRIS, does not include 23 reactors currently in suspended operation
2 IAEA Red Book 2024
3 WNA demand forecast  is projected at 150 ktU in 2040

Tripling Nuclear Declaration 

expands to 38 nations, including 

China and Kazakhstan

https://pris.iaea.org/PRIS/home.aspx
https://www.oecd-nea.org/jcms/pl_28569/uranium-resources-production-and-demand-red-book


Identified recoverable conventional uranium resources

within the <$130/kgU or <$50/lb cost categories

Kazakhstan ðCentral to the Industry

Kazakhs tan :  

Home to  the  IAEA 

Low Enr iched  Uran ium Bank
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* Please note that the conversion ratio of kgU to lbs U 3O8 is 2.5998
1 Energy Information Administration (EIA) Uranium Marketing Annual Reports https://www.eia.gov/uranium/marketing/
2 Euratom Supply Agency (ESA) Annual Reports https://euratom -supply.ec.europa.eu/publications/esa -annual -reports_en

1 2  J o i n t  V e 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

Kazakhstanõs market share of US1/EU2 uranium imports

24%

37%

26%

22%
24%

19%
23%

27%

21%
24%

2020 2021 2022 2023 2024

US EU

34%

28%

10%
8%

6%

14%

Rest of the world

60% 

attributable 

to KAP

KAPõs JV 

partners

Source: IAEA Red Book, 2024

https://www.eia.gov/uranium/marketing/
https://euratom-supply.ec.europa.eu/publications/esa-annual-reports_en
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Kazakhstan Leads Low -Cost Uranium
Kazakhstan hosts 14%* of the global identified uranium resources ranking 2 nd in the world
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Remaining Top 20

Distribution of identified recoverable resources 

Top 20 countries
ô000 tU

Source: IAEA Red Book 2024, table 1.2a Source: WNA World Nuclear Fuel Report 2025, table 5.7
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World uranium production by country 

2020-2024, tU

Kazakhstan Canada Namibia Australia Uzbekistan

Russia China Niger Others

* within the <$130/kgU or <$50/lb cost categories.

$0-40/ kgU or $0-15/lb

$40-80/kgU or $15-30/lb

$80-130/kgU or $30 -50/lb

$130-260/kgU or $50 -100/lb



About Kazakhstan

ECONOMICALLY STABLE COUNTRY
Á49th largest economy by GDP according to 

World Bank 2024 ranking (from 101st in 2000)

ÁGross foreign investments

~431 billion USD over the past 30 years

ÁCredit ratings 

ƌMoodyõs ðBaa1 stable (2024)

ƌS&P ðBBB-/A -3 stable (20 25)

ƌFitch ðBBB stable (2025)

PRO-BUSINESS ENVIRONMENT
Á 29th according to World Bankõs 2025 òB-READYó 

ranking

Á Regulatory Framework ð69.51 (2nd quintile)

Á Public Services ð71.61 (1st quintile)

Á Operational Efficiency ð66.40 (2nd quintile)

FAST DEVELOPING ECONOMY

Á 9th largest country by territory

Á 20.6 mln population (2026, IMF)

Á 15,530 USD GDP per capita (2025, IMF)

Á 4.4% GDP growth (2026 projection, IMF)

Á 17.0% key policy rate (NBRK)

Á 10.4% inflation (May 2026, NBRK)

Á 521.37 average USD:KZTFX rate (2025)

ABUNDANT NATURAL RESOURCES

Á ~5,000 deposits 

Á 99 out of 118 periodic table elements 

Á #1 zinc, tungsten, barite reserves 

Á #2 uranium, chromite, argentum, lead reserves

Á #6 gold reserves 

Á #7 coal reserves 

Á #12 oil reserves 

Á #24 gas reserves 

Á One of the first countries to voluntarily give up 

nuclear weapons

Á The first country in Central Asia to have been a 

member of the UN Security Council

Á Co -presided over IAEAõs International 

Conference on Nuclear Security 2024

Á Hosted World Nuclear Fuel Cycle 2024

PREDICTABLE & SAFE REGION

Investor Handout6 May 2026

https://www.worldbank.org/en/businessready


Uranium 

mining

Geological 

exploration

Uranium 

products

Rare metals 

production

Core Business

7

About Kazatomprom
Largest producer of natural uranium with priority 
access to one of the worldõs largest reserve basesU3O8 output 

(attributable basis)

13,519 tU

12,286 tU

11,169 tU

EBITDA
Adj

ROE
DuPont

Net Profit
Adj attr . to 

owners

EPS

May 2026

Revenue
Gross 

Profit

91% 

of revenue from 

U3O8 segment

3,458
USD mln

1,654
USD mln

2,174
USD mln

1,094 
USD mln

25.82% 4.22
USD/GDR

Source: Bloomberg, Kazatomprom FY2025 financial results, OFR FY2025

20% 

of the worldõs 

primary supply 

#1 

producer 

in the world

100% 

low -cost 

ISR operations

2025
2024
2023



Investment Thesis
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~63% EBITDA margin
Highest dividend 
payer in the 
industry

Largest producer, one of the 

lowest average operating 

costs in the industry

Largest ISR uranium reserves, 

priority access to 

Kazakhstanõs resources

Positioned for growth, 

global customer portfolio

Resilient financials and commitment 

to sustainable returns present an 

asymmetric investment opportunity 

for value -oriented investors

Solid health, safety and 

environmental records, 

commitment to strong ESG

Committed to high international 

standards of governance

#1 PRODUCTION

SALESU3O8



Equity Profile
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34%

30%

15%

8%

5%
3%5%

Free float ownership by country

63%

12%
25%

Shareholder Structure

Source: Bloomberg. Geographical distribution of free float is based on identified institutional holdings as of 31 May 2026

Samruk-Kazyna

Ministry of Finance

United States

Kazakhstan

United Kingdom

Free float

Bermuda

Canada
Ireland

Other

Global analyst coverage

Broker Analyst

Argonaut Jon Scholtz

Bernstein Bob Brackett

BMO Capital Markets Alexander Pearce

BOCI Tony Fei

BofA Securities Paul Kirjanovs

Canaccord Genuity Katie LaChapelle

Citi Ephrem Ravi

Huatai Research Karl Liu

J.P. Morgan Anna Antonova

Sinara Finance Kirill Tachennikov

Stifel Ralph Profiti

Wood & Company Jonathan Lamb

Broker Analyst

Alatau City Invest Nurdaulet Orynbayev

BCC Invest Alua Yesbol

Centras Securities Kuanysh Kystaubayev

Freedom Finance Daniyar Orazbayev

Halyk Finance Amir Aktanov

Local analyst coverage

Stock Performance

Shares outstanding 259,356,608

Free-float shares 64,839,152

Market Cap @ $72.30 $18.7 bln

LSE ADTV (90D) $8.0 mln

ɡ7
Market Cap Growth

since IPO

~6%  
Average Div Yield

since IPO

Shareholder interests in consistent returns are aligned



2025 ð2034 STRATEGIC GOALS

Enhance focus on uranium mining as our core business, 
with efforts concentrated on replenishment and 
efficient use of resource base

2025 ð2034 Strategy

Expand our footprint in the nuclear fuel cycle, given 
the arising opportunities, substantiated by economic 
value

Develop and expand rare and rare -earth metals 
segment under the critical minerals agenda

Continue to diversify sales and further enhance trading 
function

Improve and strengthen leading business and ESG 
practices in order to ensure and uphold integrity of 
business

Vision

To be an international leader in the 

nuclear industry

Mission

Support the global transition to clean energy, 

paving the way for a sustainable future

May 2026

Efficient Use and Replenishment of Resources ðKey Strategic Priority 

S A F E
A D V A N C I N G  

T E C H N O L O G Y

A S  C L E A N  A S  

R E N E W A B L E S

10 Investor Handout



COMPANY OPERATIONS
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Kazatompromõssustainable competitive

advantage stems from the unique geology .

All uranium extraction is conducted using in-

situ recovery (ISR) technology, widely

recognised by the WNA and the IAEA as

the most environmentally responsible and

safest mining method currently available .

Investor Handout12

Uranium Mining in Kazakhstan

May 2026

MINING ENTITIES
1. KAP-SaUran

2. RU-6 

3. Appak

4. JV Inkai

5. Baiken -U 

6. MC Ortalyk

7. Semizbay -U 

8. JV Budenovskoye

9. Karatau

10.JV Akbastau

11.Turanium

12.JV Zarechnoye

13.JV Katco

14.JV SMCC

URANIUM PROVINCES
I. Shu-Sarysu Province

II. Syrdariya Province
III. North Kazakhstan Province
IV. Ili Province

V. Caspian Province

VI. Balkhash Province

40% 
of the global 

production 

output comes 

from Kazakhstan



Mining Assets Production Breakdown
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Mining Asset Partner
KAP

Interest 
(%)

Accounting 

Treatment
Depletion 

(year) 1

FY2025
tU as U3O8,

(100% basis)

% of FY2025 

production
(100% basis)

SaUran 100% KAP 100 Full consolidation 2047 821 3.2

RU-6 100% KAP 100 Full consolidation 2037   833 3.2

Appak Sumitomo, KANSAI 65 Full consolidation 2038 805 3.1

Inkai Cameco 60 Full consolidation 2057 3,215 12.4

Baiken -U Energy Asia 2 52.503 Full consolidation 2038 1,203 4.7

Ortalyk CGN 51 Full consolidation 2042 1,789 6.9

Turanium Energy Asia, ȽGN 50 Full consolidation 2041 2,154 8.3

Budenovskoye SMCP 51 Full consolidation 4 2045 1,210 4.7

Akbastau Uranium One 50 Proportionate 2039 2,227 8.6

Karatau Uranium One 50 Proportionate 2035 3,622 14.0

Semizbay -U CGN 51 Equity accounting 2037 855 3.3

Zarechnoye SNURDC 49.98 Equity accounting 2032 546 2.1

KATCO Orano 49 Equity accounting 2037 3,714 14.4

SMCC Uranium One 30 Equity accounting 2054 2,845 11.0

Source: Company information.
1 Based on LoM plans as per CPR
2 A company registered in British Virgin Islands that owns 95% shares of Baiken -U. Shareholders are KAP 50% and Energy Asia Holdings Ltd 50%
3 KAP directly owns 5% of Baiken -U and indirectly owns 47.5% of shares through Energy Asia, thus in total having 52.5% shares of B aiken -U
4 JV Budenovskoye LLP entered the consolidation perimeter starting 1 January 2024

25,839

May 2026

100
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Resilient Mineral Resource Base

May 2026

Evolution of KAPõs Ore Reserves 

100% basis

ü Reserve Replacement 
Dynamics: 

Year-end Ore Reserves Decrease in Ore Reserves Increase in Ore Reserves

Figures for 2018ð2025 are based on the SRK audited annual Mineral Resource and Ore Reserve statements in accordance with the JORC Code.

All figures are reported on a 100% basis.

Depletion is calculated based on annual production volumes adjusted by an assumed recovery factor of 0.9 to reflect total in -situ mineral extraction from the resource base. Actual recovery factors are deposit -specific and typically range between 80% and 90%, as per the 2024 CPR report.

Additions and Reductions reflect the net impact of exploration success, resource -to -reserve conversion, and technical/economic r e-evaluations (including changes in cut -off grades and geological modeling).

th
o

u
s
a
n
d

s
 t

U

S u s t a i n a b l e  R e s e r v e  R e p l a c e m e n t  R a t e  

in 2019ð2025, successful R&R 
growth offset 106% of uranium 
extraction volumes, 
demonstrating the ability to 
grow the reserve base despite 
active mining

ü High-Quality Inventory: 

the stability of the reserve base 

around ~500 ktU throughout 

the 7 -year period highlights 

the world -class scale and 

sustainable nature of the 
Companyõs Tier-1 assets



Investor Handout15

Organic Growth Upside

May 2026
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100% nominal production 

levels 
under existing SUAs

Á Existing production profile 
is based on Subsoil Use 
Agreement (SUA) levels,
representing 100% nominal
volumes, subject to actual 
production decisions 
within 20% flexibility range

Á Brownfield upside: 
assumes exploration efforts 
at currently producing 
mines and Inkai -3 entering 
into production

Á Greenfield upside: 
assumes successful 
exploration at existing 
blocks, where the 
Company already holds 
an exploration licenses 

Á The Company aims to 
secure a robust resource 
base to meet demand 
amid upcoming deficit   

SUA,producing mines               Brownfield upside (additional exploration) Greenfield potential

k
tU

M
lb

s
 U

3 O
8

All figures are on a 100% basis

Production outlook based on the Companyõs CPR 2024 and long -term strategic modeling. It constitutes company estimates and does not represent official operational guidance . Figures are on a 100% basis and do not reflect attributable ownership. Profiles beyond 
current SUAs (Brownfield/Greenfield) are conceptual and subject to regulatory approvals, licensing, and successful exploratio n. Actual outcomes are subject to significant risks, including but not limited to geological uncertainties, uranium market price vo latility, 
inflationary pressures, and changes in the regulatory environment .

Sustainable Production Potential

Best positioned to capitalise on the fundamental growth, continuing to focus on long -term value creation

Exploration projects: Inkai -2, 

East-Zhalpak , Budenovskoye 5, Severnoye , 

Inkai -Mynkuduk

Brownfield, includes Inkai -3 and 

additional exploration at existing mines

D I S C L A I M E R :  T H I S  F I G U R E  I S  F O R  I L L U S T R A T I O N  P U R P O S E S  O N L Y ,  N O T  G U I D A N C E
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KazatompromõsExploration Upside Potential

Investor Handout

Mineral Inventory Overview 

100% 
exploration licences

are attributable to 
Kazatomprom

Pathway to Expansion

Ore Reserves (JORC) Mineral Resources (JORC) Total Mineral Inventory *

Highly Prospective Exploration Assets

Mid -term pipeline Long -term pipelineAll figures are on a 100% basis as of 31 Dec 2025

954 ktU

ktU

* Total Mineral Inventory represents the Companyõs aggregate inventory on a 100% basis.
This figure comprises total JORC -compliant Mineral Resources, plus the exploration potential of four key Exploration Properties ( East-Zhalpak , Budenovskoye 5 , Severnoye , and Inkai -Mynkuduk ) which are currently at evaluation stage. Figures cites are as per 
preliminary estimates, not accounted for in CPR.
N.B. The "exploration potential" included in the Total Mineral Inventory represents Exploration Targets as defined by the JOR C C ode. These targets are conceptual in nature based on preliminary data; there has been insufficient exploration to define them as Mineral 
Resources, and it is uncertain if further exploration will result in their conversion to Mineral Resources or Ore Reserves. T he progression of these assets along the "Pathway to Expansion" is subject to successful exploration results, definitive feasibi lity studies, and securing 
of necessary subsoil use rights. Final production outcomes will be subject to prevailing market conditions, including long -term U3O8 pricing, inflationary pressures on AISC, and the stable supply of key reagents, specifically sulphuric acid.

KZT 75ð85 bln
CAPEX for 

exploration projects 
through 2030

Mineral Resources 

(JORC) + 4 new deposits

Mineral Resources 

(JORC)

Ore Reserves (JORC)

786 ktU

531 ktU

https://www.kazatomprom.kz/en/media/view/obtains_the_right_for_uranium_exploration_in_the_turkestan_region
https://www.kazatomprom.kz/en/media/view/kazatomprom_poluchil_pravo_na_razvedku_urana_na_novom_uchastke_mestorozhdeniya_budenovskoe
https://www.kazatomprom.kz/en/media/view/obtains__the__right_for_uranium_exploration_at_severnoye_block_of_the_budenovskoye_deposit
https://www.kazatomprom.kz/en/media/view/obtains_the_right_for_uranium_exploration_at_a_new_block
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Long-term Supply & Demand Dynamics
I m m i n e n t  s t r u c t u r a l  d e f i c i t  t o  g r o w  g o i n g  f o r w a r d

Investor Handout May 2026

Á Widening supply and 

demand gap

Á Long mine 

development timelines

Á Rising prices incentivise

new production

Á Idle capacity restarts 

announced

Á New potential 

production is not 

sufficient to cover 

demand post -2030
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Historic Demand ða Long -term Market
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Utility Term Utility Spot

E n t e r i n g  a  n e w  c o n t r a c t i n g  c y c l e

Industryõsstructurally exceptional

fundamentals are currently being

temporarily obscured by

extraordinary policy uncertainty

and geopolitical unravelling

Transition to òsellerõsmarketó

prioritises security of supply over

price with decade -long

commitments

Contracting activity is still below

replacement rates : with reactor

requirements at ~170 Mlbs in 2025,

only 77% were covered
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Committed to Market Discipline
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Ongoing challenges and risks:

Limited access to sulphuric acid 

Construction schedule delays at newly 

developed deposits
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Kazakhstan Production Volume
100% basis, per Subsoil Use Agreements (SUAs)

k
tU

Actual

Expected

Reduction vs. SUAs

Adjustment of SUAs
2025: 31,605 tU Ƃ 26,197 tU

2026: 32,777 tU Ƃ 29,697 tU M
lb

s
 U

3 O
8

Source: OFR reports, CPR 2024 report. Production guidance for 2025 illustrated as the middle of the 2025 guidance range. Adjustment refers 
to changes introduced to the Subsoil Use Agreements, effectively illustrating the difference between the nominal 100% SUA lev el in the 
previous CPR report and CPR 2024 report

Significant supply impact

2017-2025 (actual): Reduced over 

48 ktU / 126 Mlbs total

2026: adjusted SUA levels by

3 ktU / 8 Mlbs

2026 production (expected):

27.5 ð29.0 ktU (71.49 ð75.39 Mlbs)
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C r e a t i n g  l o n g - t e r m  v a l u e  t h r o u g h  v a l u e - o v e r - v o l u m e  s t r a t e g y
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Month -end spot price dynamics 2021 -2025
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Short-term contract

Spot contract

Mid-term contract

Long-term contract

Fixed price contract *

months

Time alloted to accept the Offer Time allotted to sign the Contract Time allotted to deliver the material

Offer date

Under short -term contracts price is fixed on 

the offer date

Given time allotted by Kazakhstani Transfer 

price legislation, delivery date (at which the 

sales revenue is recorded) could take up to 

ten months from the offer date

1 Transfer Pricing Law of the Republic of Kazakhstan, Pricing methodology for Uranium concentrates

Price tied to spot price on offer date

Price formula consists of base escalated price and spot price on the delivery date

Price formula consists of base escalated price and spot price on the delivery date

Price tied to spot price on delivery date

Fixed price can not be lower than the spot price on the offer date

Investor Handout

[illustrative] [illustrative] [illustrative]

May 2026

Short-term contract 1 Short-term contract 3Short-term contract 2

Pricing Methodology Provided by TPL 1
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22

Uranium Sales Price Sensitivity (1/2)
One of the industryõs highest average realized price exposures to spot price

Investor Handout May 2026

$/lb

FY2023: $60.53

FY2023: $55.09

FY2024: $86.28

FY2024: $69.48

FY2025: $72.75

FY2025: $65.32
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Uranium Sales Price Sensitivity (2/2)

Values are rounded to the nearest dollar. The sensitivity analysis above is based on the following key assumptions:

ĭ Annual inflation is assumed to be 2% in the US based on historic values, for the purposes of this analysis;

ĭ The analysis was conducted as of 31 December 2025 and covers the 2026 ð2030 period, based on the contracted sales portfolio of th e Group. Sales volumes under contracts concluded as of 31 Dec 2025 

will be fulfilled in accordance with existing contractual terms (i.e., contracts featuring hybrid pricing mechanisms with a f ixed -price component ðcalculated per an agreed price formula ðand/or a 

combination of individual spot, mid -term, and long -term prices). Kazatompromõs marketing strategy is not targeted at a specific share of fixed -price versus market -linked contracts within its portfolio, allowing 

the Company to remain flexible and respond effectively to market signals.

ĭ A difference between sales prices and spot prices is expected for 2026, since deliveries under some long -term contracts in 2026 incorporate a proportion of fixed pricing that was negotiated during a lower 

price environment.

ĭ The final average realized price is influenced not only by the annual average spot price level but also by the specific timin g o f deliveries. Given that substantial volumes are priced based on prevailing spot 

rates at the time of sale, actual realized prices may deviate from the sensitivity table provided, depending on market fluctu ati ons throughout the period.

ĭ As new contracts are executed, the final average realized price may differ from the values presented in the sensitivity table .

Avg. Annual Spot Price 
(USD)

2026E 2027E 2028E 2029E 2030E

40 42 40 39 39 39

60 58 57 57 58 58

80 72 72 75 75 76

100 81 84 90 90 93

120 90 95 105 105 108

140 99 107 120 120 124

160 107 119 135 135 140

One of the industryõs highest average realized price exposures to spot price

Investor Handout May 2026



CHINA

ASTANA

AZERBAIJAN

GEORGIA

MERSIN

BAKU

SHANGHAI

POTI

DOSTYK ALASHANKOU

OSKEMEN

SAINTPETERSBURG

SHYMKENT

KAZAKHSTAN

RUSSIA

ESTABLISHED ROUTES

ROUTES UNDER DEVELOPMENT

Kazatomprom constantly works on 

diversifying and improving its 

transportation capabilities

T¦RKIYE

AKTAU

EUROPE
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Transportation Routes

14%

45%
64%

26%
48%

FY2021 FY2022 FY2023 FY2024 FY2025

3% 3% 4% 3% 2%
$8.80 $10.25 $13.27 $16.59 $18.06

FY2021 FY2022 FY2023 FY2024 FY2025

TITR deliveries to 

Western customers

C1 cash cost,

Selling expenses as 

% of C1

May 2026

Some of Kazatomprom õs 

products are exported 

through the northern 

transport route via the 

port of St. Petersburg

The uranium 

transportation itself is 

challenging, because 

class 7 cargo is under 

strict regulations. 

Despite the fact, KAP 

always manages to fulfill 

all of its commitments

Currently there are no 

restrictions or issues to 

use the northern 

transport route

TRANS-CASPIAN INTERNATIONAL TRANSPORT ROUTE (TITR) 
successfully utilised since 2018

TITR has enough capacity to potentially accommodate 
greater quantities for both Kazatomprom and its JV partners

TITR has higher complexity due to its multimodality, but the 
Company is ready to go an extra mile to deliver

Offering resilient and reliable logistical channels based on client preferences  



Global Presence, Strong Customer Base

25

Consolidated sales of U 3O8 by region
(% of consolidated U3O8 sales volume)

28% 26%
22%

25%

46% 45%
50%

56%

26%
29% 28%

19%

2022 2023 2024 2025

Americas Asia Europe

Diversification of sales portfolio remains the Companyõs strategic focus
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Clients Countries

Uranium exclusion from US trade tariffs also 

highlights the strategic importance of security 

of uranium supply to American utilities, which 

Kazatomprom has always supported
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