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Cory Kos

Hello and welcome to the Kazatomprom 2018 annual results conference call. All
participants are in listen-only mode and this call is being recorded. The call will begin
with a presentation, which will be followed by an opportunity for investors to ask
questions. To join the question queue, you may press star, one on your telephone
keypad. Should you need assistance during the call, you can signal an Operator by
pressing star, zero.

[ob6pblit AgeHb, NPMBETCTBYEM BaC Ha KOHdepeHL,-3BOHKEe N0 06CYKAEeHNIO pe3yibTaToB
AestenbHocTy Kasatomnpom 3a 2018 rog,. Bce y4aCTHUKM MOFYT TONbKO CAblLATb
[AaHHbIN KOHbEepPeHL-3BOHOK, N0 KOTOPOMY OCYLLECTBAAETCA 3anucb. KoHpepeHuma
HayHeTCcA C Npe3eHTaLMK, Nocae KOToPoi y MHBECTOPOB 6YAEeT BO3MOMXKHOCTb 334aTb
BOMNPOCbI. [115 TOro, 4To6bl 3aHATL MECTO B 0Yepeam Ha BOMPOC, Bbl MOMKETE HaXKaTb
3Be3404Ky M umdpy «1» Ha undepbnate Bawero TenedoHa. Ecnm Bam noHagobuTcs
NMOMOLLb BO BPeMS 3BOHKA, Bbl MOXKETe No4aTb CUTHa/ OMnepaTopy, HaXKaB 3Be3[,04KY U

undpy «0»

| would now like to turn the conference over to Cory Kos, head of investor relations -
please go ahead, Mr. Kos

A Tenepb s nepepato cBasb Kopu Koc, HauyanbHUKY yrnpaBaeHuns no pabote ¢
nHBectopamu. C10BO Bam, rocnoguH Koc.

Thank you, operator.
Good day, everyone and thanks for joining us. Welcome to Kazatomprom’s conference
call to discuss our 2018 annual operating and financial results.
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The related press release, full version of the Operating and Financial Review, along with
our audited annual financial statements, are available on Kazatomprom’s website.
Participating in today’s call and available to answer your questions, we have Galymzhan
Pirmatov, Chairman and Chief Executive Officer, Meirzhan Yussupov, Chief Financial
Officer, and Riaz Rizvi, Chief Strategy and Marketing Officer. Galymzhan will begin
today’s call with remarks, first in English, followed by the remarks in Russian.

Interpreter [06pblit feHb Bcem 1 cnacnbo 3a TO, YTO Bbl K HAM NpUcoegmMHUANCG. MpnBeTCTBYEM
BaC Ha KOHpepeHL-3BOHKE KOMMNaHMM KazaToMnpom, Ha KOTOPOM Mbl Bbl XOTenu
06cyanTb onepaumoHHble U GUHAHCOBbLIE Pe3ybTaTbl A4EATENbHOCTM KOMMAHUN NO
mtoram 2018 roaa.

CoOTBETCTBYOLLMI Npecc-penuns, U NoNAHyto Bepcuto "OT4eTa 0 pesynbTaTax
[eATeNbHOCTUN U aHann3e GUHAHCOBOrO COCTOAHMA", @ TaKKe HaLy ayaMpPOBaAHHYO
rogosyto GUMHAHCOBYIO OTYETHOCTb, Bbl MOXeTe HalWTKU Ha BebcaliTe Kazatomnpoma.
[na Toro, 4Tobbl OTBETUTL HA BALLM BOMPOCHI, HA KOHbEPEHL,-3BOHKE NPUCYTCTBYHOT:
lanbim:kaH MupmaTos, Mpeacenatens MpasneHusa, CEO, MeunprkaH KOcynos, [aBHbIM
ONPEKTOP NO 3KOHOMMKE N dUHAHCam, 1 Puas Puseu, MnaBHbIN AnpeKTop No cTpaTernu
N MapKeTUHrY. ManbiMKaH HauyHeT Hall ceroAHAWHNN KoHdepeHL-3BOHOK, NpeaCcTaBuB
6pUGUHT, CHaYana Ha aHIZIMMCKOM, @ 3aTEM Ha PYCCKOM A3bIKE.

Cory Kos If you joined the call through the Kazatomprom website, note that there will be slides
displayed during the remarks — these slides are also available for download as a PDF
called “2018 conference call slides” on the website.

We've set aside two hours for this call, and it is open to all stakeholders, with the
guestion and answer portion being an opportunity for members of the investment
community to ask their questions. Note that you may ask your questions in English or in
Russian, and our translator will immediately translate the question. Responses will then
be provided in both languages.

Disclaimer

IMPORTANT: Y¥ou must read the following before continuing. The following applies to this dacurent, the oral presentation of the information in this docurent by Joint stack company "Mational atomic company
“Kazatomprom® (the "Company’) o any persen on behall of the Company, and any guestion-and-answer session that follows the oral the * ') In accessing the
Infermalion, you agree to be bound by the ollowing lerms and condiliors,

The Infarmation does ot constituta or frm part of, and should nat be construed 35 an ofter or the salicitation of an dfter to SUbSCABE for or pUrchase any sceunties in the Company ar any ather entty, nor shall
it or any part ot it nor the fact of its distribution form the basis of, or be relfied an in connection with, any cantract or invesiment decision in relation therela, and no part of the Infarmation shall fom the basis of
or be relied on in connection with any contract or commitment whalsever, nar does it constitute a recommendation regarding the any such securities. The Information is not directed o, or intended far
distfibulion 10 of use by, any person or entity thal is & cilizen or resident of, or lcaled in, any lucalily, slale. counlry of other jurisdicion where such dislribulion or use would be conlrary 10 law or regulation or
which woull reLire Ny registration or icansing within such juisdiction.

The Information is preliminary and indicative in nature, and daes not purpart ta cantain all infarmation necessary ta evaluate the Company., its fnancial pasilion andéor any investment decision. The Infamation
is not intended to provide, and should not be refied upon for, accounting, legal or tax advice nor does it constitute a recommendation to purchase any securities in the Company or any cther entity. Accordingly,
by attending any presentation or meeling in which the Information is made available or by receiving this document through any other means. you represent that you are able Lo receive the Information without
cantiavention of any 16gal or regulalory resticlions applicable 1o yau and will nol usé the Infarmation in rellion Lo any investment decisions.

No reliance may be placed for any purpeses whatsaever on the Information or on its complatencss. The Information is subject ta updating, rovision, further verification and amendment. The Corpany is not
under any abligation ta update or keep cument the Infarmation. No representation or warranty, whether express or implied, is given by or an behalt of the Campany or any of the entities accounted tar in the
Cornpany's financial staternents as joint ventures, joint operalions, associates or financial investments (the “JVs and Associates”), any of their respeclive affiliates, agents or advisers or any of the foregoing
persons’ allilales, dreclors, oflicers o employess of any olhér persan as Lo he laimess, scauracy, corpleteness or verilicalion of he informalion ur the opinions Gonlained therein, and no liabilly is accepled
far any such infarmatian or apinians by Any party. While the Infaration is balisved 10 be AccUrate, the Campany, its sharahalders, and its AdvISOrs A% wall a8 the dirctars and oficars of such parias dsclaim
any and all respansibility and liability whatsoever, wwhether arising in tart, contract or otcrwise, far the Gontents of, omrs in er amissions from, the Informatian for any loss, cest or damage suffered or incurred
howsoever arising, directly ar indirectly, from any use af the or ofherwise in with the No repr or wamanlies are made as to the accuracy or completeness of any
staternents, estimates and projections with regard ta the future performance of e Company or any of the J¥s and Assaciates. Nothing in the Informatian is inlended to be, nor may be construed as, a proft
foreaast. Interesled parties should conduct their own invesgation and analysis of the Company and of he dala cortained in the Inforeation

Gertain Infarmatian, including but not limited to markat data, has baen obtained or derived from published or non-published sources prepared by othar parties, which in cartain cases have nat baen updated to
the date hereat, While such infarmation is befieved ta be reliable for the purposes af the Information, na respansibility is assumed far the accuracy ar of such and such

has not been independently verified by the Company. Market data used in the Information not atiributed to a specific source are estiriates of the Company which have nat 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 1o reflect information that
subsequantly becames available, or Sircurslances existing or changes occurring after the data hereol. The Informatian, including bul nol limiled 1o forward-looking slalements, applies only as of the dale
heraaf and is nat intandad ta give any assurances as to fulura resulls. Tha Company expressly disclaims any obligation or undertaking lo disseminate any updates o ravisians to the Infarmation, including any
financial data or forward-locking statements, and will not publicly releasa any revisions it may make to the Information that may result from any change in the Company's cxpectations, any change in cvants
canditions or circumstances on which these forward-lnoking staternents are based, or other events or circumstances arising atter the date hereat.

Al slatements other than stalements of histofical fact inshaded in the are foreard-loak Forward-ooking give the Campany's current expaciaions and projeciions relaling
tails inancial condlition, results of aperations, plans, abjectivas, future parformance and business. These stalaments may inclide, withaut fimitatian, any stataments praceced by, followed by or including words
such as “targat,” “baliove,” “axpoet,” *aim,” “intand,” “may.” “anticipate,” “estimate,” “plan,” “project,” *will.” “can have,” “likely.” “should,” “would,” “could” and ather wards and temms of similar meaning or the
negaiive thereol. Such forward-looking statements invalve known and unknawn risks, uncertainties and other important factors beyand the Company's contral that could cause the Company's actual results,
perfarmance or achievernents to be materially different from the expected results, performance or achievements expressed or implied by such forward g Such forward statements are
based on numenous assumplions regarding the Company's present and lulure business stralegies and the enviranment in which it wil operale in the fulure.

THE INFORMATION WITH RESPECT TQ AMY PROJECTIONS PRESENTED HEREIN IS BASED ON A NUMBER OF ASSUMPTIONS ABQUT FUTURE EVENTS AND IS SUBJECT TO SIGNIFICANT
ECONOMIC AND COMPETITIVE UNCERTAINTY AND OTHER CONTINGENCIES, NONE OF WHIGH GAN BE PREDICTED WITH ANY CERTAINTY AND SOME OF WHICH ARE BEYOND THE CONTROL
OF THE COMPANY. THERE CAN BE NO ASSURANGES 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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Please note that this conference call may include forward-looking statements. These
statements include all matters that are not historical facts. By their nature, forward-
looking statements involve risk and uncertainty, and they are not guarantees of future
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performance. The company does not make any representation, warranty or prediction
that the results anticipated by such forward-looking statements will be achieved.

Interpreter Ecniv Bbl NPUCOEAMHUANCH K Ham Yepes3 BebcaiT KazaTomnpoma, Bbl CMOXKETe yBUAETb
cnanabl, KOTOpble NOABATCA BO BPEMS BbICTYMNEHMA — 3TU CNaAbl MOXKHO TaKKe
3arpysutb B popmate PDF noa Ha3BaHUeM “cnaiiapl KoHdepeHL-3BoHKa 2018”.

Mbl yaenunu gga yaca 4aHHOMY 3BOHKY, KOTOPbIN ABAAETCA OTKPbITbIM A/15 BCEX
3aMHTEPECOBAHHbIX UL, MPU 3TOM Y NpeacTaBUTeNe MHBECTULIMOHHOIO coobLiecTBa
€CTb BO3MOXHOCTb 334aTb CBOM BOMPOCbI BO BpeMs ceccum Bonpocos 1 oTBeToB. Bbl
MOMKeTe 33/4aBaTb CBOM BOMPOCHI KaK Ha aHI/IMMCKOM, TaK U Ha PYCCKOM A3bIKaXx, a HaLl
nepesoa4YmK byaeT nocnenoBaTeslbHO NePEBOANTL BALLM BONPOCHI HA
COOTBETCTBYHOLWMI A3bIK. OTBETHI By AYT NpeacTaBAeHbl Ha 060MX A3bIKax.
MoKanyncTa, y4TUTE, YTO AaHHOE 06CYXKAEHNE MOXKET BKAOYATb B ce6s MHPOpMaLuio
OTHOCUTeNbHO Byaylero. Takoro poaa 3asBNeHUA coaepKaT BONPOChI, KOTOPbIE He
npeacTaBasatoT coboi nctopmyeckne dakTbl. Mo CBOeN CyTN, KOMMEHTapW
OTHOCUTENbHO NEPCNEKTUBHOIO BUAEHUA HE MOKET He coAepKaTb PUCKU U
HETOYHOCTU, U HE ABAAETCA rapaHTMel byayLmx pe3ynbTaToB AeATeIbHOCTU KOMMAHWUM.
KomMnaHua He npeacTaBaseT Kaknx-nmbo yTBepKAeHUN, rapaHTUIA AN NPOTHO30B O
TOM, YTO pe3ynbTaTbl, COAEPKALUMECA B 3aABJEHUAX OTHOCUTEIbHO Byayuiero, 6yayT
OOCTUTHYTbI.

Cory Kos Thank you, and | will now turn it over to Galymzhan.
Interpreter bnarogapto 3a BHUMaHue. A Tenepb A nepegato cNoBo [anbiMKaHy.

Galymzhan Thank you Cory, and hello everyone. Thank-you for joining us today to discuss
Pirmatov Kazatomprom’s 2018 full-year operating and financial results.

Kazatomprom

Largest producer of natural uranium

Priority access to one of the world’s largest reserve bases

KAP attributable production
(ktU)

-
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This conference call is the first for us as a publicly traded company, and it marks
another important milestone in our company’s history that started in 1997, when
Kazatomprom was established as the National Operator to oversee nuclear fuel cycle
activities in Kazakhstan. Privileged with priority access to one of the world’s largest
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reserve bases, Kazatomprom became the world’s largest producer of natural uranium
within just 12 years.

During that period of rapid growth, the company was entirely focused on increasing
production volumes, and driving down cost, a strategic direction that was well aligned
with the Nuclear Renaissance.

However, over the past few years, with a market characterized by oversupply and
falling prices, it became clear that a volume-based strategy was not maximizing the
value of our assets.

Realigning Strategy with the Market

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

s @ . fuel industry

i m ® MISSION: To sustainably develop our uranium deposits and

U their value chain components to create long-term
Xy 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

N a @ @ &

Implement best-practice business processes

-
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In early 2018, after extensive market analysis and a thorough review of all the
company’s assets, we adopted a new strategy.

The nucleus of that strategy is “To sustainably develop our uranium deposits and their
value chain components in order to create long-term value for all our “stakeholders”.
In practice this means:

0 Refocusing on our core mining business;

O Pursuing value over volume in our production decisions;

0 Enhancing our sales and marketing capabilities;

0 Developing an industry leading corporate culture; and

0 Employing best practice business principles.

Following our value strategy, we announced our decision to reduce 2018 planned
production by 20% under our subsoil use contracts, and a plan to maintain that 20%
reduction through 2020.
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Market Context

Mixed supply/demand developments; modest undersupply

Beriaiielies " 2018 Spot Price and Contracting
* Section 232 Petition og [oC T TpoeTER —~—
* UEA construction delays 28 _/l/
¢ Slow Japanese restarts 27 y .
* Foreign government policy g 26 L
changes 25
* Financial players *:'3 24 [
> ™ Vi
Supply side response: = \. ‘ AN
* Production cuts zf \f\]“‘\‘ j"l
¢ Reduced capital spending 20 | 2 ‘
* Lower secondary supply § E <E‘E é} CE.? g = <§’ § g é é
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So let’s consider how that decision ties back to the current market outlook.

Customer sentiment on the demand-side, a significant driver of market fundamentals in
2018, was mixed.

In the near-term, without a doubt, the uranium market has been feeling the effects of
the uncertainty related to the ongoing investigation under Section 232 of the U.S. Trade
Expansion Act (1962), in the United States. The potential introduction of uranium
import quotas or tariffs has influenced the actions of both US and non-US nuclear
power station operators. The exact timing of any resolution to the overhang remains to
be seen, as does the outcome, and the impact it could have.

In 2018 the US represents about 8% of Kazatomprom’s annual uranium exports, so we
would not expect the potential outcome to have much direct impact on our business.
However, we remain concerned about the potential impact on the broader industry,
and US utility providers in particular, losing access to competitively priced uranium
from abroad.

The broader developments affecting the medium-to longer-term picture were more
balanced. Delays in UAE reactor construction and the continued slow pace of restarts in
Japan, were somewhat offset by positive policy developments in several countries,
including deferral of plans to reduce reliance on nuclear in France, and nuclear phase-
out plans in Taiwan and South Korea being met with vocal opposition.

Those developments translated into a continued lack of medium to long-term
contracting in the uranium market in 2018, where according to UxC, slightly above 90
million pounds were contracted, much less than is consumed in a year. The long-term
price remained stagnant at around 30 US dollars per pound.

But despite the continued delay in recovery of long-term demand, the uranium market
did show some signs of improvement. After a prolonged period of oversupply, 2018
saw a shift towards balance, or even slight undersupply, thanks in large part to the
supply-side cuts from major uranium producers, including ourselves.

The production cut decisions drew some interest in the market, resulting in a record-
breaking year for volumes in the spot market, at nearly 90 million pounds contracted.
The spot price was pulled from about 24 US dollars per pound, to almost 29 over the
course of 2018.

Turning to Kazatomprom’s performance, we had a strong year in line with our
expectations.
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-
Accounting Treatment
31 December 2017 M December 2018
LI EAP Interest () Accournting Treatment HAP Inberest [%) Acoounting Trealrment
Full consalidation Full cansalidation
100 Full consolidation 100 Full consolidation
100 Full congalidation 100 Full consalidation
4 Appak 65 Full congolidation &6 Full cansalidation
5 Inkai 40 Equity accounting &0 Full consalidation
] Bakan-L) & Financial investmant ol ol =ull eansalidation
T khorassan-U 33.96 Equity accounting 50 Equity accounting®
B Akbagtay 80 Equety sccounting &0 Praportionate consalidation
] Karatau 50 Equity accounting 50 Proportionate consofidation
10 Semizbai-U & Equity accounting &1 Equity accounting
11 Zarechnoye 49.88 Equity azcounting 4558 Equity accounting
12 Katco 49 Equity accounting 44 Equity accounting
13 SMCC 3o Equity accounting 30 Equity accounting
i E EATATOMPROH
n ! 2008 Full Year Hezulis Conferemce Call Mpch & 2008

However, some of our highlights need to be put in context, since there have been
changes within our asset structure and to our consolidation in preparation for our IPO
in November 2018.

There was a change in accounting for JV Inkai from the equity method to full
consolidation, and accounting of JV Akbastau and Karatau, from equity method to
proportionate consolidation accounting. In addition, at the end of 2018, accounting of
Baiken-U changed from accounting of other financial assets method, to full
consolidation. So although performance was strong, these changes amplified the
increases in all metrics presented.

2018 Financial Highlights
Key Financial Metrics
ey (KZT billions)
380
277
139 131 128 140
97
O] H < '
Group's consolidated Net profit Adjusted EBITDA" Adjusted attributable Operating cash flow Total CAPEX
revenue EBITDA™
2017 m2018
20 222 21 930
16 647
12093 11476
10111 9085 792
Group production Group sales Group inventory  Group average sales
(attributable tU as (tU as U308} (tU as U308) price
u308) (KZT/kgU)

* Aojusted EBITDA s calculoted by excluding from EBITOA olf items nat refoted to the main busiiess and having 0 one-time effect.

+2 aiusted Attributoble FBITDA s coleutoted os on ndjusted EBITDA less the shore of the results in the net profit i Vs and Assoriotes plus the shore ef adjusted EBITDA of IVs and Associates engoged in the seaniom segment
fexept in coch reparting periad of Budenavskope 1V LLP's LOTDA due to miiner cjfect it bas during cach reparting peniod} less nan contreiling share ¢f oojusted EBITDA of Appak L8 and Inkoi 1 L4 fless ony chonges i the
uniemiized goi in the Group).
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Consolidated revenue for example, was around 437 billion tenge in 2018 up
significantly from 277 billion in 2017. A large portion of that increase was due to the
accounting changes, but record uranium sales also played a role. The uranium segment
represented about 84% of that revenue, up from 74% in 2017. The Ulba Metallurgical
segment contributed about 9% to revenue, while the “other” segment, encompassing
services such as drilling and transportation, provided about 7%.

The uranium mining component remains our core business, and the increased
proportion of revenue is mainly due to the increase in sales of uranium products, an
improved uranium spot price that drove a higher average realized price.

The 2018 sales volumes were the highest in our history being 65% higher than in 2017.
The increased sales can be largely attributed to a transformation of our marketing sales
function, including the creation of Trading House Kazakatom, or THK. THK gives us a
conduit to the spot market, helps us better meet the needs of our clients, and has
already won significant new customers that we would not have previously been able to
acquire.

Operating profit in 2018 was slightly above 77 billion tenge, significantly increasing
against 2017 mainly due to the increased uranium sales volumes, a better average sales
price that rose from 23.85 US dollars per pound in 2017, to 24.46 US dollars per pound
in 2018, along with lower cash production costs and 6% tenge depreciation against US
Dollar.

Consolidated net profit of the Group for the reporting period was around 380 billion
tenge. The significant change in comparison to previous year was largely tied to the
accounting changes. However, if those one-time effects are ignored, consolidated net
profit still doubled from about 32 billion tenge in 2017 to 67 billion tenge in 2018.
Adjusted EBITDA totaled roughly 131 billion tenge, while Adjusted Attributable EBITDA
was about 140 billion tenge in 2018, both higher than in 2017. Operating cash flow
remained strong at around 58 billion tenge.

Attributable Cash costs and All-In-Sustaining costs decreased by 4% and 6% in 2018
respectively, driven partially by cost optimization efforts and depreciation of Tenge.
Capital expenditures of the mining units, excluding liquidation fund / closure costs,
totaled 75 billion in 2018 on a 100% basis, a decrease of 7% compared to 2017 primarily
related to our cost optimization program.

While our financial metrics drive the business itself, it’s impossible to maximize value
without continually monitoring our operations and activities from a sustainable
development perspective.
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Strong HSE Programs

Kazatomprom companies certified 1SO-14001, OHSAS-18001
* Strict government regulations, frequent inspections by state authorities
* Regular audits by Kazatomprom HSE department
* Ongoing knowledge exchange with JV partners
* Implementing best-in-class international industry practices

Commitment to continuous improvement

* Vision Zero program: transformational approach to prevention,
integrates safety, health and well-being at all levels of work

* Focus on near-miss reporting and accident prevention
* Organizational structure change: HSE department reporting to CEO

-
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Occupational safety and environmental protection are priorities, and while all our
mining operations utilize the in situ recovery mining method that inherently carries
lower risk, we are continuing to develop an integrated approach to safety. We want to
go beyond just compliance to local laws, and we are making a significant effort to put
the best international practices in place, including the Vision Zero program and
International Finance Corporation Performance standards.

As part of those efforts, the health, safety and environment functions now report
directly to me, so | can carefully monitor progress and re-emphasize the importance of
a strong safety culture within the company.

Looking Ahead
2019 guidance — consistent focus on value strategy

(Assumes KZTIUSD = 370)

Key performance indicators 2018 Actual expjgtl?ions
Production volume (100% basis)’ v 21,705 22,750 — 22,800
Production volume (attributable basis)? i 11,476 13,000 — 13,500
Group sales volume? U 16,647 15,000 - 16,000
KAP/THK sales volume (incl. in Group)? v 15,287 13,500 — 14,500
Revenue - consolidated bmﬂs 4366 485 - 505
Revenue from Group U0 sales (incl. in consolidated) bﬁﬂs 365.1 392-408
C1 cash cost (attributable basis) $USfb 11.56 $11.00 - $12.00
All-in sustaining cash cost (attributable C1 + capital) SUSAD 15.08 $15.00 - $16.00
Total capital expenditures (100% basis)* bil;(lgs 75.4 85-95
o v e (U5 basis): AMOUAES FoBrasenE the enelcty af praguetion o 34 entty It whieh the [om5any has 92 intaest It tharefors dis/ogaris the fact 1AL seme portion of tha rodLCtin may

attributab ¢ t0 118 Graup's [t veRture partne-s or ather third party charenaldes. Artusl Animmed praductian volumes remain SuBjert ta £aave tar acjustments and adjustrents for in-arocess mareia

2 productian v ume fattrisutas e basisk Amounts reavesent 1he partian of praductian of an entity i which the Comaany has an interest, which correspands only to tne size of such interest; it trerefore excludes
the remain'ng partiar attiautable ta the joint venture pa-tners or ather third party shareqalders. Artual drummed produstion valames remain subject ta converter adjustments and adjustments far in-process
Taterial.

* KAP HOYTHK sales volume: inchades anly the consolidated sales of AP HQLand Trade House Kazakétom AG [THKY. Intersamaany transactions between KAP HQ a1d THK are 1atinsluded,

3 Tota|capital espenditures {100% basis): includes any capital expenditures of the mining etities

* Mote that the conversian of kel o pounds U0y is 2,5998,

-
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Looking ahead to 2019, the most important point to reiterate is that we are sticking to
our plan to maintain production 20% below planned levels under the Subsoil Use
contracts.

With the flex down, 2019 production is expected to be between 13,000 and 13,500 tU
on an attributable basis, which totals approximately 22,750 to 22,800 tU on a 100%
basis. Without the reduction, 2019 Kazakhstan’s production could have exceeded
28,500 tU under existing licenses, so our value-focused strategy is making a significant
difference.

As for the cost of that production on an attributable basis, we expect to maintain a cash
cost per pound within the range of 11-12 US dollars, and an all in sustaining cost within
the range of 15-16 US dollars per pound.

Our 2019 sales targets will remain consistent with our market-centric strategy. We
expect sales volumes of about 13,500 to 14,500 tU from Kazatomprom and THK in
2019, with sales in excess of planned attributable production to be sourced from
inventories, from our subsidiaries under contracts and agreements with joint venture
partners, and from the spot market.

In terms of spending, capital expenditures of the mining units are expected to be
between 85 and 95 billion tenge on a 100% basis in 2019, slightly higher than in 2018
due to projects being completed at several operations in line with their respective
production plans.

As the world’s largest producer of natural uranium with a strong asset portfolio and
lowest cost reserves in the industry, Kazatomprom has a very resilient business model
that has resulted in strong earnings and cash flows, even in the most challenging
uranium markets of the past few years.

And, as the uranium market continues to strengthen, with exciting long term
fundamentals, we believe the Company is uniquely positioned to benefit from such a
market recovery; with our world class, low-cost mines that offer significant production
flexibility.

We remain confident in the prospects for our industry, and with our commitment to a
value-driven strategy, we expect to deliver strong returns to the benefit of all our
stakeholders.

Cnacubo, Kopu. Pag npuBeTCcTBOBATb BCEX YH4ACTHUKOB U XO4y nobnarogapuTb, YTO
NPUCOEANHUANCE K HAaLLleMy CerofHALHEMY 3BOHKY N0 0O6CyXAEHMIO ONEePaALLMOHHbIX U
¢drHaHCcoBbIX pe3ynbTaToB Kasatomnpoma 3a 2018 roa.
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KaszaTomnpom

KpynHerwunin nponzBoanTent NPUPOAHOTNO ypaHa ¢ NPUOPUTETHLIM

OOCTYNOM K KPYNHEALWWM B MUpE 3anacam ypaHa

JvMHaMmuKa Nnpou3BOACTEa ypaHa
KazatroMmnpom (gonsa rpynnbl), TeiC. T

A
47 KAZATOMPROM

2018 OnepaynoHHLIE M (PMHAHCOBbIE Pe3yhTaTLI

Mapr 6, 2019

|-3BOHOK

[na Hac - 3To nepBblii KOHGEPEHL-3BOHOK B PO NYBANYHOM KOMMNAHWUK, U OH
03HAMEHYET elle OfHY BaXKHYIO BEXY B UICTOPUM HALLEe KOMMNAHUKU, KOTOPas Havyanach B
1997 roay, korga Kazatomnpom 6bis1 OCHOBAH B KayecTBe HaLMOoHaAbHOro onepaTopa
Pecnybanku KasaxctaH B 061acty saepHoro TonaneBHoro umkna. Obnaaasn
NPUBUAEIMAMM B BULE NPUOPUTETHOIO NpaBa JOCTYNa K O4HOM U3 KPyNHEeNLWmnx
pecypcHbix 6a3, Kazatomnpom no ncreyeHmm sBcero 12 et obpen cratyc KpynHenwero
npou3BoaUTeNA NPUPOAHOIO ypaHa B MUpe.

B 3TOT Nepunoa, cTpeMUTENBHOTO POCTa, KOMMAHMA bblna BceLeno choKkycmpoBaHa Ha
HapalwunBaHUM 06EMOB NPOU3BOACTBA U CHUKEHUM CEBECTOMMOCTU — CTPaTErMUYeCKUX
Hanpas/ieHMAX, KOTOPble NOJIHOCTbIO COOTBETCTBOBA/IM AAEPHOMY PEHECCAHCY.
OpHaKo, B CBA3M C TEM, YTO NOCNEAHME HECKO/IBKO NIET PbIHOK XapaKTepusosanca
M36bITOYHBIM NPEANOKEHNEM U NALAEHUEM LiEH, CTAI0 OYEBUAHO, YTO CTpaTeruns,
OpPMEHTMPOBAHHAA HA HapalwMBaHNEe 06bEMOB A06bIYK, HE MPUBOAUT K MAKCUMMMU3aLMK
CTOMMOCTU HaLINX aKTUBOB.
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Crtparterusi, yunTbiBarowWwas KOHbLOHKTYPY pPbiHKa

Bugenue: Crarb MpegnodturensHeim MaptHépom ans

\\g; 5
G R
o ( A 7 rnoGankHON aTOMHOM NPOMbILLINEHHOCTH.
K@\l [ 2] Muccua: PaspabaTbiBaThk YpaHOBblIE MECTOPOXKAEHWUS W pasBMBaTE
- o i KOMMOHEHTbI LENOYKA A0BARNEHHOM CTOMMOCTK, CO30aBas
o [OMroCpOMHYO LEHHOCTE ANSA BCeX 3aUHTepeCcoBaHHbIX

; cTOpOH KomnaHum, B CCOTBETCTBUMU C NRMHUMNAMMK
ia YcTonumeoro Pa3sutua

¢'OKyCHpOBaTbCH Ha OCHOBHOM EWAe OeATeNnbHOCTU

OnTuMN3aMpoBaTbh 06bLEMbI A00LINKM, NepepaboTK U NpoAaX HA OCHOBe
PLIHOYHLIX YCNIOBUIA

Co3faBaTb LEHHOCTb NYTEM YCUREHUS (PYHKLMHU MapKeTUHra U
pacluMpeHnUA KAHANOB NPoaax

PazBuBaTh KOPNOPATUBHYH KYNbTYPY, COOTBETCTBYHLLYH NUAEPY OTpacnm
MpuMeHATL NepefoBbLIe NPAKTUKKM B BU3HEC-0eATENLHOCTH

NP

-
4 KAZATCMPROM
= 2018 OnepaUMoHHBIe U (PUHAHCOBLIE Pe3yNLTaThI
\-3BOHOK

Mapt 6, 2019

B Hayane 2018 roza nocse TWaTeNbHOrO aHaM3a PbIHKA U AEeTaNbHOMO U3YYeHUs
aKTMBOB KOMMAHWM, Mbl MPUHAIM HOBYIO CTPATETUIO.
OCHOBHbIM 4POM AAHHOM cTpaTerMm ABAAETCA pa3paboTKa ypaHOBbIX MECTOPOXKAEHNI
B COOTBETCTBMM C MPMHLMNAMMN YCTONYMBOFO Pa3BUTUA U Pa3BUTUE KOMIMOHEHTOB
LEenoYKM A06aBNEHHOW CTOMMOCTU C LLeNblO CO34aHUA AONTOCPOYHOM CTOMMOCTU ANA
BCEX HALUMX CTEMKXONAEPOB, YTO HA NPAKTUKE O3HaYaeT:
» CocpefoTOYEeHHOCTb HA OCHOBHOM BUAE AEATE/IbHOCTH;
»  OpuWeHTUPOBAHHbIN HA PbIHOK NOAXOA K MPOU3BOACTBY YPaHa;
»  [anbHeliwee ycuneHve OesTeNbHOCTU, CBA3AHHOM C MAaPKETUHIOM U
npoaakamu;
»  PasBuUTME KOPMNOPATUBHOMN Ky/bTYpPbl, COOTBETCTBYIOLLEN IUAEPY OTPACAU;
"
» MpvmeHeHWe BU3HEC-MPUHLMMOB, OTBEYAIOLMX NEPESOBbIM NPAKTUKAM.
B cOOTBETCTBMW C OPUEHTUPOBAHHLIM HA PbIHOK NOAXOAOM K NPOM3BOACTBY ypaHa Mbl
06BABUAN 0 peleHnmn no 20% CoKpalLeHUIo NaHoBbIX 06bemoB fo6blun B 2018 roay,
YCTAHOB/IEHHbIX B COOTBETCTBMM C KOHTPaKTaMM Ha HeAPOMNONb30BaHME, U MIaHaX
coxpaHATb Takoe 20% cHuxkeHne ao 2020 roaa BKAOYUTENBHO.
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PbiHOYHLIE ycnoBus
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[aBailTe paccMoTpUM, KaK JaHHOE peLleHme CBA3AHO C TeKYLLE cUTyaLMeit Ha pbIHKe.
C TOuYKM 3peHun crnpoca, B 2018 roay HacTpoeHua noTpebutenen, asastowmecs
CYLLLeCTBEHHbIM ApaliBepom dyHAAMeEHTabHbIX GAaKTOPOB YPAHOBOIO PbIHKA, Hblan
CMeLIaHHbIMN.

B KpaTKOCpOYHOM nepcrnekTnBe, 663 COMHEHUS, Ha PbIHKE YpaHa OLLyLLAITCS
nocneAcTBMA HEONPeAENEHHOCTH, CBA3AHHOM C NPOAOMKAOWMMCA paccnesoBaHUEM B
COOTBETCTBMM C pa3genom 232 3aKoHa o0 paclumpeHmm Toprosau (1962 roaa) s CLUA.
MoTeHuManbHOe BBEAEHWNE KBOT MAM TapndOB Ha MMMOPT YpaHa OKa3asio BAMAHME KaK
Ha AEeNCTBMA aMePUKAHCKUX, TaK U HE aMEPUKAHCKMX ONepaToOPOB aTOMHbIX CTAHLMUN.
KOHKpeTHbIe CPOKM NPUHATUA KaKO-TMBO0 pe3otoumnn, TakKe Kak pesybTaT 1
nocneacTBMA, KOTOPble OHA MOMKET OKa3aTb, OCTAOTCA HeonpeaeneHHbIMU.

B 2018 roay pona CLLUA B rogoBom skcnopTe ypaHOBOM NpoayKumnn Kasatomnpoma
cocTaBnsaeT okoo 8%, B CBA3M C YEM Mbl He OXUAaeM, YTO NoTeHUMa bHOe BBeAeHue
TapndOB OKAXKET CYLLECTBEHHOE NPAMOE BAUAHUE HA HaLWy AeATeNbHOCTb. OAHaKO, Mbl
coxpaHsaem 06eCnOKOeHHOCTb B YaCTU NOTEHLMANBHOTO BAUAHUA Ha OTPAC/b B LIE/IOM,
N B YAaCTHOCTM, HA BO3MOMKHYIO MOTEPIO AOCTYNa 3HeprokomnaHmii CLLA K
MMMOPTUPYEMOMY YPAHOBOMY CbIPbHO C KOHKYPEHTHbIM LLeHoobpa3oBaHuem.
PasBuTMe cobbITUIA, OKa3bIBaOLLUX BAUAHME HA CNPOC B CpeaHe- U AONTOCPOYHOM
nepcnektuee, 6b110 cbanaHCMPOBAHHBIM, BK/IKOYAs 3a4€PKKN B CTPOUTENLCTBE
peaktopa B OA3 1 npoaoKaolmneca meaeHHble TEMNbl Nepe3anyCcKkoB PeakTopos B
ANOHMMK, C OAHOM CTOPOHbI, M NO3UTUBHbIE U3MEHEHUA B NOJIMTUKE HECKO/IbKMX CTPaH, C
APYron, B TOM Yncie OTCPOUKY NAaHOB NO COKPALLEHMIO A0NM ALEPHON SHEPTETUKMN BO
®paHUMM 1M ONNO3NLMOHHbIE HACTPOEHMA HAaCENEHUA B OTHOLIEHMW NAAHOB TalMBaHA U
HOskHO Kopen no BO3MOXKHOMY OTKa3y OT A4ePHON 3HEPreTUKM.

MepeuncneHHble cobbiTnA NpUBeEM K Npogoxatowemyca 8 2018 rogy oTcyTCTBUIO
CpeaHEeCcPOYHbIX M AONTOCPOYHbIX KOHTPAKTOB Ha YPAHOBOM PbIHKE, rae no AaHHbIM
UxC 6bl1710 3aKOHTPaKTOBaHO 4yTb 601ee 90 MUAIMOHOB GYHTOB, YTO 3HAUUTENIbHO
MeHbLe notpebneHuns. oarocpoyHas LLeHa ocTaBasiacb HEM3MEHHOM Ha YPOBHE OKOO
30 gonnapos CLUA 3a ¢pyHT.

OAaHaKo, HeCMOTPA Ha NPOAOKUTENBHYIO 3a4ePXKKY B BOCCTAHOBAEHUU
JONTOCPOYHOIO CNpoca, yPaHOBbIN PbIHOK NPOAEMOHCTPUPOBAS HEKOTOPbIE MPU3HAKK
yny4weHua. Mocne NpoaoaKUTeNbHOTO Nepuosa n3bbiTo4HOro npepnoxeHns, 8 2018
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rogy NpousoLlen casur B CTOPOHyY 6anaHca nan aaxe Hebosblworo aepuumTa, BO
MHoOrom 61arogapa CoKpaLLeHUIo NOCTaBOK CO CTOPOHbI KPYMHbIX Npou3BoauTenei
YypaHa, BKAtoYan Hac.

PeleHna no cokpallLeHUto Npon3BoACcTBa Bbi3Ba/IM HEKOTOPbIN PbIHOYHbIN MHTEPEC, YTO
NPWBENO K PpeKopaHOMY roay no ob6bemam Ha CNOTOBOM PbiHKE, NpakTuyeckn 90
MUNIMOHOB PYyHTOB, CnoToBaA LeHa ¢ 24 aonnapos CLLUA 3a ¢yHT A0CTUINA YPOBHA B
noutn 29 gonnapos CLUA B TeueHune 2018 roga.

MeTog oTpakeHWA KNKNYeBkIX J0DLIBAHOWMY aKkTUBORE KA
B ipl-'l HAHCOBOM OTYETHOCTM
[T - Ha 31 pexatipn 2017 Ha 31 pexafipa 2018
b i . -
A ;::::‘:um = MeTon y::::.llﬂrl;p.;mlun n Dons KA [%) MeTon g:::l'::l.l":::.t.nnun 1]
100% komcanuaaLUUA 100% roHcenmaayma
100 100% moHCoONWaaUMA 100 100% koHComMMaayMA
100 100°% koHeanUABLWA 100 100% romMconraayMa
4 Annak B5 100% koHconuaaywa &5 100% koHcommaayma
L Hurai 40 Oenepoe yqacTie &0 100% koHeommaagma
g Baliken-L 5 DHHAHCOEAR WHESITHUMR 5250 100% KoHCoMMOALMA
T Kopasas-Ll 3398 [enebon yuacTie &0 Dl yUacTHe"
8 AxbacTey 50 Aenesoe yuacTie 50 MponopuyaHans:an
EOHCQAgEL0ns
MponapUWaHARGHER
k| Kaparay 50 [oneeoe yuacTue 50 R
10 Cemunadan-U &1 Oenepos yuactie 81 Joneace yuacTie
L JapeuHoe 49868 foneeoe yyacTue 4858 Oonesce y4acTHe
12 RaThe 49 Oenenos yHacTie 48 Joneace yuacTie
13 HOrXK o [oneeoe yuacTue 30 Donesce y4acTHe
4 EATATOMPROM
a5 4 ANE UnepayAnHHES § (HHHES DEEIS [EFRETRT Magpr §, 2898
Fiosiis pesy - posog

loBops 0 pesynbtatax Kasatomnpoma, rof nokasan ctabunbHble pesynbTaTbl B
COOTBETCTBMM C HALLMMM OXKUAAHUAMM.

OfHaKo, HEKOTOPbIE HaLLW KNtoyeBble NoKasaTtenm HeobxoaAmMmo paccmaTpuBsaTh B
KOHTEKCTE M3MEHEHWI, MPOM3OLLEALLINX B HALLEN CTPYKTYPE aKTUBOB U KOHCOIMAaLMUN
duHaHcoBOM MHPOPMaLMM B paMKax NOATOTOBKM K Hallemy Hossbpbckomy IPO B 2018
roay.

Mponsownm nsmeHeHua ydeta Cl MHKait ¢ 4oneBoro metosa Ha MeToz, NoHOM
KoHconnaaumm u ydeta ClM Akbacray 1 KapaTtay ¢ 10/1€BOro metoaa Ha MeTos,
KOHCO/IMAALMM NPOMNOPLMOHANbHO Aone yyacTua. A TakxKe, B KoHue 2018 roga
n3meHuncA ydeT balikeH-U ¢ meToaa yyeTa npounx GUHAHCOBbIX aKTUBOB Ha METOA,
NOJIHOM KoHcoMAaumu. 1 HecMoTpA Ha BNeyaTAsIoLME UTOTU, CYLLLECTBEHHOE B/IUAHUE
Ha CyLLLeCTBEHHbIN POCT BCEX MOKa3aTesiell OKasanu AaHHble U3MEHEHUS.
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PuHaHcoBbIe noKasatenu 2018 roaa

KnioueBble (hMHAHCOBLIE METPUKU

437 (KZT billions)
380
77
139 131 128 140
97
O i S
KonconnawposanHas  “Yucran npubeine CroppeKTig i CroppekTug " One i Bcero Kan. 3arpartk!
BbIpy4ka Mpynnbi nokasatens EBITDA* nokasaTtens EBITDA* AEHEXHBLIA NOTOK
(no pone yyacTtua)
2017 m2018
20222 21930
16 647
12093 11476
10111 9085 ;g2
Obbem Ba OGbem pear OcTaTKn roToBoH CpeaHnan ueHa
usos rpynnt.l {no A n Fpynnil  peanuaauuu Mpynnii
Aone yuactua U308) u208) (U308) {KZTjxr)

BITO/ e iz EBITIOA Scex Qmamedl, He CEASQHHEL © QEHORHAD QEAMENLHOCTTN 1 UMENLYX Rasosulil shdenm.

* CHOPPENITUPOO NG COMTDA [0 G0a8 JHOLMUA PAECIUNLISAZNCA KK CODPEKITUDOSTNNEA LEITDA 30 D2 MoM B9 6 Yucmal 'wucemu c 14 QECOULLPOBMIRI KOMPGHE TG 001 EXGDPERTIDONINCA
EBITDA CORMEEMMUIX 1 OCCOUUIDORaHHL KANTTHUS, SOHATILL & YOO CEZMENTE (20 EBNDA TDO swidoen nepuode us-sa e,
HKOMObIL O UMEEM & MEUSHe KINACZS OMUSMHOZD NEPIOd0] 0 GHMEMOM MEROHMPORNDH J0AU & CroppeRmIPOGaHHOT EamA 'oo anone 1 700, st € £ I8 snitemon MOSbH umtenentl) &
HepegausoeTANO] AGUSLT FpYARL.
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KoHconnanposaHHas BbipyydKa no ntoram 2018 roga, K npumepy, coctasuaa okono 437
MUNINAPA0B TEHTE, YTO 3HAYUTENbHO Bblile 277 mapa. TeHre 8 2017 roay. JAaHHbIN
pocT B 60/blUEN CTENEHW CBA3AH C USMEHEHUAMM B y4ETE U KOHCONMAAUMMN aKTUBOB,
OZiHaKO peKopAHble 06beMbl MPOAAXK TaKKe CbIFPasv HEMAIOBAXKHYO ponb. [Jons
[0X040B OT YPAaHOBOro cermeHTa coctasuna 84% B cpasHeHun ¢ 74% 8 2017 roay. Jona
[0X0A0B OT cermeHTa «YNbbuHcknin MeTtannypruyeckmin 3aBoa» cocTaBmaa okono 9%,
06wan fons BbIpyYKKM «POUYMX CErMEHTOBY», BKAOYAOLWMX YCAYTN MO BypeHuto 1
TPaHCMOPTMPOBKE, COCTaBm/ia OKoo 7%.

CermeHT «406bl4a ypaHa» OCTAeTCA HALWMM KAOYeBbIM BU3HECOM, U YyBENUYEHUE €ro
[0Nn B cocTaBe 0bLeit KOHCONMANPOBAHHOWM BbIPYYKM 0OYCNOBAEHO, NPEXKAE BCEFO,
pocTtom o6bema NpoaaxK yPaHOBOM NPOAYKUMK, YayYLIEHUEM CNIOTOBbIX LieH Ha YpaH,
KOTOpOe, B CBOIO o4epesb, NpMBEO K Honee BbICOKOW cpesHel LeHe peanmsaumm
NpPoAyKUUU.

MokasaTtenu no obbemam npoaax 3a 2018 rog, H66I1M cCambiMK BbICOKMMU B UCTOPUM
Kasatomnpoma un npesbicunu nokasatenb 2017 roga Ha 65%.

YBennyeHume npoaark B 3HAUNTENbHOM CTEMEHM CBA3AHO C TpaHChOpMaLLMen Hale
MapKeTUHIoBOM PYHKLMK, BKAKOYAA yuperkaeHme Toprosoro goma Trading House
Kazakatom, nnmn THK. THK obecneunBaeT Ham AOCTYN K CNOTOBOMY PbIHKY, MOMOraeT
NydLle yaoBAEeTBOPATb NOTPEOHOCTM HALWMX KIMEHTOB, U YrKe A00UACA 3HAYUTENbHbIX
pe3ynbTaToB, 0becneyns JOCTYN K HOBbIM NOTPEOUTENAM, KOTOPbIX Mbl PaHbLLE He
MOT/I1 OXBATUTb.

OnepaumoHHas Npubbinb no ntoram 2018 roga coctasuaa Yyt 6osnee 77 MMAnMapaos
TEHre, NOKasaB CyLLEeCTBEHHbIN pocT B cpaBHeHUn ¢ 2017 rogom, B OCHOBHOM,
6narogapAa pocTy NPoAaK ypaHOBOW NPOAYKLMU, CpeaHeNn LeHbl peanmsaumnm, Kotopas
Bo3pocna ¢ 23,85 ponnapos CLUA 3a ¢oyHT B 2017 roay po 24,46 ponnapos CLLA 33
¢yHT B 2018 rogy, a TaKkKe CHUKEHUIO AeHeXHOoM cebecTommocTn u 6% AeBanbBauum
TeHre No oTHoweHuo K gonnapy CLLA.

KoHconmanposaHHaa unctaa npubbiab Mpynnbl 33 OTYETHbIM NepMoL COCTaBMUIA OKONO
380 mnnnnapaos TeHre. 3HaYnTeIbHOE yBeIMYEHME NO CPAaBHEHUIO C aHANOTNYHbIM
nepuosom 2017 roaa B OCHOBHOM CBA3aHO C OAHOKPATHLIM 3P dEKTOM, MONYYEHHbIM OT
M3MEeHeHMA y4yeTa U KOHCONMAAUUM aKTUBOB, eC/I UTHOPUPOBATb 3TO,
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KOHCONMAMPOBAHHAA YMCTasa NPUObIIb BCE XKe YABOMAACh C OKO0 32 MUANMAPLOB B
2017 po 67 munnmnapaos TeHre 8 2018 roay.

CKoppeKTMpoBaHHbI nokasatenb EBITDA coctaBun 131 mnpa. TeHre, a
CKoppeKTMpPOoBaHHbIM NPoNopLMOHanbHbii nokasatenb EBITDA coctasun 140 mnpa.
TeHre B 2018 roay, npeBbICMB aHANOrMYHble NoKa3aTenn 2017 roga. OnepaumoHHbie
AeHeXHble NOTOKM COXPaHAIOT CU/IbHbIE NO3ULIMK HA YPOBHE OKONO 58 mnpa. TeHre.
MponopLuMoHanbHble A0Je y4acTuaA AeHeHan cebecTonmocTb (C1) n geHexkHas
cebecToMMOoCTb B COBOKYMHOCTU C KanutanbHbiMK 3aTpatamu (AISC) B 2018 roay
COKpaTUANCh Ha 4% n 6% COOTBETCTBEHHO, B OCHOBHOM, B pe3y/bTaTe obecLeHeHun
Kypca TeHre, a TaK}Ke 3a CYeT YCMAUI MO ONTUMM3ALUMK 3aTpaT.

KanuTanbHble 3aTpaTbl A06bIBalOLWLMX NPeanpuATUii, 6e3 yyeTa oTYMCAEHNI B
JNIMKBUAAUNOHHbBIN PpoHA, no ntoram 2018 roga coctaBuam 75 munanapgos TeHre Ha
100% ocHoBe, YTO Ha 7% MeHblUe, YeM B aHasormyHom nepmoge 2017 roga, B
OCHOBHOM 3a cYeT Nporpammbl ONTUMMU3aLUNKM 3aTpaT.

B To Bpems Kak PpuHaHCOBbIE NOKa3aTeNn ABAAIOTCA ApaliBepoM Halwero busHeca,
HEBO3MOXHO MaKCMMU3NPOBATb CTOMMOCTb KOMMNAHUKN 6e3 NOCTOAHHOIO MOHUTOPUHTIA
Hallero NpoM3BOACTBA U AEATE/IbHOCTM Yepes NPM3My YCTOMYMBOrO PasBUTHS.

MepenoBas cucTeMa KOHTPOIA NPOMbILLIIEHHOW
Ge3onacHoOCTU, OxpaHbl TpyAa U OKpyKalLlen cpeabl

Bce aouvepHne npeanpuaTua Kazatomnpoma cepruchmymporansl 150-14001, OHSAS-18001

¢ KoHTponk B COOTBETCTBUM G YCTAHOBMEHHEIMK FOCYAAPCTBOM HOPMaMK

¢ PerynapHas uHcnekums [JenaptameHToM nponssoacteeHHonW besonacHoctn (HSE) AO «HAK
«KasaTomnpom»

¢ MNoCTOAHHLIA 06MEH ONLITOM M TEXHONOMUAMM € napTHepamu no Crl
¢ BHeapeHve nepefoBoit MEXAYHAPOAHON OTpacneBoi NpakTUKA

CTpeMrieHUEe K MOCTOAHHOMY YRYYLLEHUIO

* [porpammMa Vision Zero: KOMMANEKCHBIA NoAXof, HanpaBneHHbIA Ha NpedoTBpalleHue TpaBMaTUamMa
W aBapnrHbIX CUTyaLun

* CucTeMa aHanvsa NnoTeHUMansLHO ONacHbIX CMTyauuia (near miss)

* MameHeHWA opraHu3aunoHHON CTPyKTypbl: HSE AenapTameHT - npaAMoe noaYMHeHue
Mpeacepatento MNpaeneHua

-
4,7 KAZATOMPROM
2018 ONepaLMoHHLIe W (pHHAHCOBLIE pesyibTaTbi

Mapr 6, 2019

ObecneyeHune 6e30MacHbIX YCNOBUA TPYAA U 3aLLMTbI OKPYKatoLWen cpeabl ABAAETCS
npuopuTeTom KomnaHuu. B To Bpems Kak Halle npousBoACcTBO METOAO0M NOA3EMHO-
CKBaYMHHOTO BblLLLE/1aYMBaHMA aNPMOPU CBA3AHO CO 3HAYUTE/IbHO MEHbLUMMMU
pUCKamm, Mbl Npoaosikaem paboTy B 061acTu pa3paboTku MHTErPUPOBAHHOIO NOAX0Aa
K 6e3onacHocTu. B 4onosHeHMeE K CTpOromy cob/1i04eHMI0 NPUMEHNUMOTO
3aKOHO4ATeNbCTBA, Mbl CTPEMUMCA U NMPUKAALbIBAEM 3HAUYUTE/IbHbIE YCUAUS ANA
NPUMEeHeHMA NepeoBbIX MEXKAYHAaPOAHbIX NPAKTUK, BKAOUYaAA nporpammy Vision Zero
W cTaHaapTol MexayHapogHoi GMHAHCOBOM KoprnopaLumu.

OAHMM U3 NPUMEPOB TaKMX YCUAUIM ABASIETCA TOT GaKT, YTO NoApasaeneHue,
oTBevatoLLee 33 OXpaHy TPYAA M OKpY:KatoLLel cpeabl, Tenepb NOAYMHAETCA HANPAMYHO
MHe, 4TO6bl i MOT BECTU TLLATE/IbHbIA MOHUTOPUHF NPOrpecca 1 A0NOJAHUTENbHO
NoAYepPKUBaATb BAXKHOCTb KYNbTypbl 6€30MacHOCTU BHYTPU KOMMAHUM.
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NMporHo3Hble nokasarTenu

MporHo3 Ha 2019 — oKyCMpoOBaHMe Ha CTPATErNMM LIEHHOCTH, OPMEHTUPYACH Ha PbIHOK

(no kypcy 370 TeHre/1USD)
OCHOBHLIEe NoKaszaTenu 2018 OxuaaHua 2019
O6tem nponaeoacTea 30Y Aobbl4HEIX NPeanpUATHIA

d y ToHH 21,705 22,750 — 22,800
(Ha 100% ocHoBe), TGHH

O6bem nponssofcTea 30Y obbldHbLIX NPEANPUATHIA (No Aone T 11,478 13,000 — 13,500
BRageHun)?

O6vem peanusaumy Mpynnbl, TOHH3 ToHH 16,647 15,000 — 16,000
O6vembl peanuaaumm KL/ THK, ToHK? ToHH 15,287 13,500 - 14,500
O6was Boipyuka Mpynnsi KZT mnpa 436.6 485 — 505
Bbipyyka ot peanusauum 30Y (no Mpynne) KZT mnpa 365.1 392 - 408
OeHexHaa cebecTouMocTb (N0 Aone BnafeHust, C1) $US/cpynT 11.56 $11.00 - $12.00
Aenexnan ceﬁecmwmn?m + KanuTanbHble 3aTpatbl $USIbyHT 15.08 $15.00 — $16.00
A06bIUYHBLIX NpeanpPUATHA

MHEECTMLMOHHEIE pacxodkl (Ha 100% ocHoee )l KZT mnpa 75.4 85-95

dempsnnem atiod sy

crm Beses bBsen0d Srnyc

U THE HE B

-
4 KAZATOMPROM
= 2018 0 " bl
Ko EHL|-3BOHOK

Mapr 6, 2019

loBops 0 naaHax Ha 2019 rog, cambiM Ba*KHbIM MOMEHTOM, Ha KOTOPbI XOTENOCb Obl
NOBTOPHO 0OPaTUTL BHUMaHWE, ABNAETCA Halla NPMBEPKEHHOCTb NaaHaM Mo
noagepkaHunio gobbium Ha 20% HUKe NJIAHOBOTO YPOBHS, YCTAaHOBAEHHOIO B paMKax
KOHTPaAKTOB Ha HeApPOMno/b30BaHUE.

OKnpaeTca, 4TO ypoOBEHb NPOU3BOACTBA MPOMNOPLMOHANBHO Aone ydactma B 2019 roay
coctasuT o1 13 000 go 13 500 TOHH ypaHa, C y4eTOM CHUXKEHUA, YTO COCTAaBMUT OKOO0 22
750 — 22 800 T ypaHa Ha 100% ocHoBe. be3 yyeTa cokpalleHMAa 06beEMOB, YPOBEHD
npoussoacTea KasaxctaHa B 2019 roay npesbicnn 6bl oTmeTKy B 28 500 T ypaHa B
pamMKax AeACTBYIOLLMX KOHTPAKTOB Ha Heaponoib3oBaHue. Takum 06pa3om, Hawwa
OpPMEHTUPOBAHHAA Ha PbIHOK CTPaTerna NPUBOAUT K CYLLLECTBEHHbIM U3MEHEHUAM.

Y70 KacaeTcA Hawen cebecToMmocTn NPoONoOpPLUOHANbHON A0NE, Mbl OXUAAEM, YTO
OeHerKHasa cebecToMmocTb 3a GYHT coxpaHuTca B npeaenax 11-12 gonnapos CLUA, a
AeHeXKHasa cebecToMMoCTb B COBOKYMHOCTM C KanWTa/ibHbIMM 3aTpaTamm — B npegenax
15-16 ponnapos CLUA 3a ¢yHT.

Hawwu uenesble nokasatenn no ob6bemam NPoaaK OCTaOTCA NOCAeA0BaTeNbHbIMM C
Hallen OpMeHTUPOBAHHOM Ha PbIHOK cTpaTerneit. 06bem Npogark Kasatomnpoma u
THK B 2019 rogy 3annaHuposaH Ha yposHe oT 13 500 go 14 500 ToHH ypaHa.
OxunpaeTcsa, YTo NPOAAXKM CBEPX 3aNNAHMPOBAHHOIO YPOBHSA NPOMN3BOACTBA NPOAYKLMMN
6y4yT B OCHOBHOM 0becneyeHbl 3a CHET OCTAaTKOB FOTOBOM NMPOAYKUMK, HALLNX
[04YEepPHUX OpraHn3aLmMi MO KOHTPAKTaM U COrTalleHMAM C MapTHEPaMM U CNOTOBOTO
pbIHKa.

YTto KacaeTca 3aTpaT, KanutanbHble 3aTpaThl 406bIYHbIX Npegnpuatuii B 2019 roay
OXKMparTca Ha ypoBHe oT 85 o 95 munnmnapaos TeHre Ha 100% ocHoBe, YTO HEMHOTO
Bblle nokasaTtenen 2018 roaa B CBA3W C MPOEKTaMM, OCYLLECTBAAEMbIMU HA HEKOTOPbIX
MECTOPOXAEHNAX B PaMKax COOTBETCTBYHOLLMX NAAHOB pa3paboTKu.

ABNAACL KPYNHENLIMM MUPOBLIM NPOM3BOANUTENEM NPUPOAHONO YPaHa, UMEIOLWUM
CU/bHbIV NOPTHENb AKTUBOB M 3aMachl C O4HUM U3 CaMblX HU3KWUX NOKa3aTenemn
cebectonmocTn, KazaTomnpom MmeeT o4eHb YyCTONYMBYIO BU3Hec-moaenb, biaroaapn
KOTOPOW pe3ynbTaTbl NO JOXOLHOCTU U AEHEKHbBIM MOTOKAM COXPAaHUAN CTabUNBHOCTb
JaKe B C/IOXKHble A1 yPaHOBOro pbiHKa NocneaHne HeCKONbKO NeT.

Mo mepe ykpenneHua pbiHKa ypaHa € ero npueaeKaTeNbHbIMU GyHAAMEHTANbHbIMM
baKTOpamm, Mbl BEPUM, YTO YHUKaNbHbIE NO3nUMKM KasaTomnpoma — ¢ pygHUKAMM
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MUPOBOTrO KNacca, HU3KoM cebecToMMOCTbIO 1 CYLLEeCTBEHHOM MTMBKOCTbIO NPOMU3BOACTBA
- NPUHECYT Ham BbIroApbl MPU BOCCTAHOBAEHMM PbIHKa.

Mbl yBepeHbl B AOATOCPOUHbIX MEePCNeKTUBaxX Hallel 0TPacau, 1 C Hallel
NPUBEPNKEHHOCTbIO K CTPaTerMn, OPUEHTUPOBAHHOM Ha PbIHOK, Mbl OXUAaem
obecneynTb yBeanyeHme CTOMMOCTN KOMMaHWM BO 61aro Bcex 3auHTepecoBaHHbIX
CTOPOH.

Questions and Answers Session

Question and Answer Session with Management
Ceccua BONPOCOB 1 OTBETOB C PYKOBOACTBOM

Galymzhan Pirmatov, Meirzhan Yussupov, Riaz Rizvi,
Chief Executive Officer Chief Financial Officer Chief Strategy and Marketing

Officer
——————a
— B d!-;wl o e —
o o

=

Operator

Interpreter

Operator

We will now begin the question-and-answer session. To maximize participation, we
ask that you limit your questions to two questions at a time. If you had additional
guestions, you are welcome to re-join the queue. To join the question queue, you
may press star, one on your telephone keypad. You will hear a tone acknowledging
your request. If you are using a speakerphone, please pick up your handset before
pressing any keys. To withdraw from the queue, press star, two. Once again, investors
on the call who wish to ask a question may press star, one.

[na Toro, 4To6bl KaK MOXKHO 6ObLIE YY4aCTHUKOB MOIN 334aTb BOMPOCHI, Mbl MPOCKMM
KakA0ro 13 Bac orpaHMYMTbCA ABYMA Bonpocamu. Ecim y Bac noasaTcs
[OOMNONHUTENbHbIE BONPOCHI, MPOCUM Bac 3aHOBO 3aHATb oYepeab Ha Bonpocskl. s
TOro, YTo6bI 3aHATL MECTO B OYepeaMn Ha BONPOC, Bbl MOMKETE HaXKaTb 3BE€3404KY U
umdpy «1» Ha umdepbnate TenedpoHa. Bbl ycabllnUTe 3BYKOBOWN CUMHaAnN,
NOATBEPKAAOLWMIA Bal 3anpoc. Ecn Bbl roBOpUTE Yepes rPOMKOrOBOpUTENb,
NoKanyincra, CHUMMUTE TPYBKyY, NpexKae YeM HaXKkMMaTb Ha KNaBuLK. YTobbl BbINTU 13
ouepeam, HaXxKMuTe 38e3404KY 1 Undpy «2». UTak, elle pas: MHBECTOPSI,
yyacTBylolme B KOHPEpPeHL-3BOHKE, KOTOpbIE XOTAT 334aTb BOMPOCHI, MOTYT ceiyac
HayKaTb 3Be34,04KY U UMPpPY «1».

We will pause for a moment as callers join the queue.
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Mb! NOA0XAEM HEMHOTO, YTOBbI KenatoLlme MOrIN NPUCOEANHUTLCA K oYepean Ha
BOMpPOChI.

Ok, so our first question on the line comes in from the line of Alex Pearce from the
Bank of Montreal. Please go ahead.

Good morning everybody. My question, really is uh, in terms of the revenue guidance
you’ve given this year, | think, 392-408 billion tenge, uhm, can | just check what the
underlying uranium price assumption is for that? Uh, what is the spot price, you've
obviously given us the sensitivity table in the results, | just want to know what that
assumes. ls it...is it spot now?

MTaK, BOMpocC No Aoxo4am, KoTopble Bbl 0603HaUMAN Ha 3TOT rof, U 06bemMbl 3TUX
poxozoB. Kakne dpakTopbl Bbl yunTbiBaM Npu onpeaeneHmm AaHHbIX 06bemoB? 3T
LEeHbl Ha CMOTOBOM PbIHKE, M KaKM1e LieHbl Ha CMTOTOBOM PbIHKE Bbl B3A/IM KaK BeAyL Ui
dakTop?

Hi Alex, thank you for asking the question. I'll ask Meirzhan for a response.

Oh, ok thank you Alex for the question. Going forward for this year we are estimating
for taking as a base spot price of 26 per pound.

26?

Yes, 26, uh.

Ok, thank you

Ha pycckom. MepeBog Ha pycckom. Cnacnbo Anekc 3a Bonpoc! B Hawux pacyetax Ha
3TOT roZ, Mbl B3A/IX LLEHY, CNOTOBYO KOTUPOBKY ypaHa no LeHe 26 Aonn1apos 3a GyHT.

Ok, the next question on the line comes in from Connor Rowley calling from Credit
Suisse. Please go ahead.

| have two questions. First one is just on your portfolio now, so | see that you've had a
lot of changes in your stake ownerships over the last few years, how do you look at
the portfolio now? And, uh, are there any plans over the coming years towards
partners and maybe to increase stakes further in your existing portfolio, and the
second question is just on any thoughts on Yellow Cake or other sorts of purchases,
on your sales guidance or parts of your production guidance, | assume there’s nothing
in there in terms of Yellow Cake. Are there any plans or discussions on sale further
inventory to Yellow Cake? Thanks.

MTaK, nepebiii Bonpoc: foBopA o Ballem nopTdene akTUBOB, CKAXKUTE, MOXKanyincTa,
NPOM30LWAM N KaKkne-1nbo nsmeHeHuA B nopTdese BalNX aKTUBOB, KOTOpPbIE
npuHaaneskat rocyaapctey? M npeanonaraere nun Bbl Kakoe-1nMbo ysenandeHune? byayt
N KaKkne-nnbo gpyrue nokynku, 3a uckatoveHnem Yellow Cake? U ectb n y Bac
Kakne-nnbo naaHbl No AafbHeNWNM U3MEHEHUAM?
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Connor, thank you for asking the question. On the first one if you look at page six of
the presentation, you will see all thirteen of our assets and this is you know, for the
time being this is how it looks and we don’t have any plans in the near future on
significant changes to this picture. As you can see, five of the assets have been
changed in terms of accounting treatments while we were preparing for the IPO. In
terms of sales, as you know, the Yellow cake contract has obligations to sell up to
hundred million dollars a year, in the next nine years if Yellow Cake wants to buy, so
uh we cannot really comment in terms of Yellow Cake’s plans, but you obviously
understand that, well, it’s driven by Yellow cake’s ability to raise funds from investors
to purchase more uranium from us.

Ok then so just one really quick follows up. The Yellow Cake sales then | assume that
would have to be based on the prevailing price whenever the sale was made?

Yes, it will be a market price, no discount.

Ok, great, thank you.

Ha nepsbliit Bonpoc oTeeT. Ha wecTol cTpaHuue, Ha Halwel npeseHTaumm Bol BuanTe
TPUHAALATb HAWMX A0ObIYHbIX AKTUBOB M U3MEHEHMUsA, KOTOpble NPOU30LW/IM MO NATU
M3 HUX B PaMKax MoAroToBKM K IPO ¢ TOYKM 3peHUs yyeTa STUX aKTUBOB B HALUMX
$MHAHCOBbIX OTYETaxX. ITO TEKYLLAA KapPTMHA, U Y HAc B biMKanwee Bpems HeT
HUKAKUX MNAAHOB NO AA/IbHENLINUM CYLLECTBEHHbIM M3MEHEHMAM C TOYKW 3peHUn
Halel JON, B HALWMX COBMECTHbIX NpeanpuaTuax. OTHOCMTENbHO BTOPOTo BOMPOCa:
KOHTPAKT, KoTopbiii Mbl nognucanu c Yellow Cake, nogpasymeBaeT, 4To y Hac ecTb
0653aTeNIbCTBA B TEYEHME C/leAyOWNX AEBATU IET NpoaaBaTb ypaH KomnaHuu Yellow
Cake po cta mmnanoHos gonnapos B roa, ecam Yellow Cake Bocnonb3yetcs cBOMM
npaBom. Mbl HE MOXKeM KOMMEeHTMPOBaTb NaaHbl Yellow Cake OTHOCUTENBHO NOKYMKK
ypaHa B 3TOM rogyy, Ho NMOHATHO, YTO 3TO HaNPAMYIO 3aBUCUT OT BO3MOXKHOCTEN U
enanus Yellow Cake npusneyb 4ononHUTENbHbIE MHBECTULMM OT CBOMX MHBECTOPOB,
ANnAa Toro, 4Tobbl COBEpPLLATL AOMNONHUTE/IbHbIE MOKYMNKWU ypaHa.

Ok, the next question on the line comes from Dominic O’Kane calling from JP Morgan.
Please go ahead.

Hello, Uh, two questions from me. Just, another question on future sales, but
specifically to do with strategy. Could you maybe just give us more details on how you
see your strategy evolving in 2019 and 2020 and then longer term, how much do you
expect to sell on a spot basis and how are you thinking about entering into longer
term contracts at the moment at a potentially fixed price? And then my second
question is with respect to your CAPEX guidance. Could you maybe help us, uhm,
understand, uhm, where that 85 to 95 billion tenge CAPEX guidance will be spent?
Which mines account for the majority of CAPEX spent. Thank you.

WUTak, Bonpoc ot JJomunHKuKa, JP Morgan. MepBblit BONPOC: MOrAu 6bl Bbl
NPOKOMMEHTUPOBaATL Balum byaywme npoaaxu, n Kakosa byaeT cTpaternsa B 3STom
OoTHoweHuu B 2019, Tak 1 B 20-om roay 1, eciv MOXKHO, B 6osiee 40Ar0CPOYHOM
nepcnexktTuee? byaeT M Bawa cTpaTerns OCHOBbIBATbCA Ha CMNOT LLEHbI, TO €CTb, Ha
pbIHKE CroT UM 6oblle ONMPATbCA Ha AONTOCPOYHbIE KOHTPAKTbI MO
dUKCHpPOBaHHOM LieHe? BTopoi BoNpoc TaK:Ke KacaeTcs NepcrnekTUB pacxodos no
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KATEKC. Mbl 3Haem, 4yto Bawwu pacxoabl KAMNEKC coctaBuam 85-95 MMANMOHOB TeHre.
MoKeT N1 YTo-HUBYAb N3MEHUTBLCA B NEePCNeKTUBE B STOM NaaHe?

Thank you Dominic, in terms of contracting strategies, we basically come from
fundamental analysis of the market, supply and demand, and we do not have a set
target in terms of fixed price or spot price contracting. If our fundamental analysis
shows that markets will continue to strengthen, we will not be locking in fix price
contracts. And in the future if and when we feel that we will not be expecting any
further market strengthening, we may start locking up those contracts for long term
contracts. So that’s our contracting strategy. In terms of the CAPEX, yes, it is billions of
tenge, a slight increase, and those increases are mainly coming from investment in
KATKO which is our JV with Orano, Inkai our JV with Cameco, Karatau our JV with
Uranium One, and Ortalyk which is 100% owned subsidiary of Kazatomprom. So those
mining assets will be investing more than in the previous year due to expansion plans
that were planned all along according to the subsoil use contract.

f N03BOJIIO OTBETUTb Ha PYCCKOM, OTHOCUTE/IbHO CTPaTernmn no NoAnUcaHuio
KOHTPAKTOB Y Hac HeT Kakmx-nnbo Lenei no pasbreke KOHTPAKTOB, MOANUCHIBAEMbIX
Mo UeHe Ha CroT Uan No PUKCMPOBAHHBIM LieHaM. Mbl npoBoaMM dyHAaMEHTaNbHbIN
aHanu3 cnpoca u npeanoxeHua. Ecan Hawe snaeHne byaeTt TakoBbIM, YTO Mbl
OXMAaem fanbHelllee yCUeHWe pbiHKa ypaHa, To Mbl Byem NpofoaKaTth
NoANMCLIBaTb AOTOBOPA, B 6O/bLUMHCTBE CBOEM, CBA3AHHBIX K CMOTOBOM LLEHOW U He
byaem noanucbiBaTh forosopa, GuUKcupysa LeHy. B byaylem, ecav Haw
byHOaMeHTaNbHbIV aHann3 byaeT NOKasbiBaTb, YTO Mbl HE OXMAAEM AafibHeNLWwero
YCUNEHUA PbIHKA, Mbl, HABEPHOE, Ha4YHEM NOAMNUCHLIBATb A0JITOCPOYHbIE KOHTPAKTbI,
bUKcMpyA Te LeHbl, KoTopble eCcTb Ha TOT MOMEHT NO A0/ITOCPOYHbIM KOHTPaKTam. To
€CTb Halla cTpaTerysa no NoAnMCaHMI0 KOHTPAKTOB He NoApa3ymMmeBaeT KaKon-To
3apaHee 3aJaHHbIA NapameTp C TOYKM 3PEHMA TOJIbKO KOHTPAKTA, NO KaKMM CMOTOBbIM
U GUKCUPOBAHHBIM LieHaM NoAnucbiBaTb. OTHOCUTEIbHO KanMTaNbHbIX 3aTpaT, A3,
BO-NepBbIX, 3TU LMdpPbI B MUAIMAPAAX TEHTE, eCTb HECYLLeCTBEHHbIE YBENNYEHUA
KanutasibHbIX 3aTpaT. 3TU YBEJINYEHUA CBA3AHbI C YBE/IMYEHHbIMU NHBECTULMAMU B
Hawwmx coBmecTHbIX npeanpunatTuax «KATKO», aTo coBmecTHoe npegnpuatue c OpaHo,
«MHKain» - 3To coBmecTHoe npeanpuaTne ¢ «Kamekoy», «KapaTtay» - 3T0 cOBMecTHoe
npeanpuatme ¢ Uranium One, 1 «OpTanbik» CTONPOLEHTHOE A0oYepHee npegnpuatue
Kasatomnpom. 3T MHBECTUL MU CBA3AHbI C OXXUAAEMbIM YBE/IMHEHNEM
NpPOn3BOACTBA, B COOTBETCTBMMN C KOHTPaKTaMM Ha HeApOoMno/ib3oBaHMe.

Ok, so the next question comes in on the line of Anna Antonova coming from JP
Morgan. Please go ahead.

Yes, ok thanks for your presentation. A follow up question from our side on CAPEX. So
we just checked the CPR that you’ve released last year and actually the 100% CAPEX
for mining assets was quoted there at more than a hundred billion tenge for this year,
which is higher than your current guidance. Could you please provide some color on
where you have trimmed your CAPEX expectations and for which mines, or maybe
you have just reorganized your CAPEX spent, or maybe there is just some delay into
CAPEX to the next year. That’s the first question, and the second question is are you
still committed to your capacity cuts up to 2020-2021 should we continue to expect
that your production will remain flat next year, year on year versus this year? Thank
you.
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WUTak, Bonpoc oT AHHbI, JP Morgan. MNepsbiii Bonpoc: CKaxknte, noxanyicra, Bawm
KAMEKC 3aTpaTbl, KOTOpble rae-To NpubanKatoTca K CTa MUAAnapaam TeHre, byayt am
OHW MeHATbCA B 6anKanwem byayuem? CBA3aHO /1M 3TO C KAKUMK-TO 3a4epHKKamu
WU C APYTUMU N3MEHEHMAMM? U BTOPOW BOMPOC, KOTOPbIN KacaeTca OTHOCUTENIbHO
Bawen molHOCTM U 06beMoB A06bIYM B Byaylem roay.

Thank you Anna for the question. In terms of CAPEX, this is basically continuing
optimization of our CAPEXes. No specific mines took a big hit, that’s across the board,
we continue despite we are the cheapest producer in the market....we continue to
diligently look where we can optimize all of our both capital and operating expenses,
so that’s for the first question. In terms of the second question if you, uh, remember
we are committed to take 20% less from contractual obligations for 2018-2019-2020,
for 2021-22 we have not made any decisions yet. CPR report assumes that production
will go up as there were no formal decisions made at the time of preparation of that
report. So we will look into that question sometime this year, early next year, and
when we make a decision, we’ll let the market know.

MepBbiit BONpoc. OTHOCMTENBHO KanuTasbHbIX 3aTPaT, BONPOC Obla CBA3AH C TEM, YTO
CPR oTy4eT, KoTopbIii Mbl oNy6AKMKoBaAM B pamkax IPO, oH nokasbiBan 4yTb 6onblie
KanuTasbHbIX 3aTPaT, YemM Mbl cenyac gaem guidance. CBA3aHHO 3TO C TEM, YTO Mbl
npoaosixkaem paboTy HaZ ONTMMM3ALMEN HALIMX 3aTPAT: ONEePALLUOHHbIX U
KanutanbHbIX. HET 04HOrO KaKoro-To pyAHWKaA, rAe Mbl PELLNAN CHU3UTD
KanuTanbHble 3aTPaTbl, 3TO MO BCEM HALLMM MPegnpUaTUAM Mbl PaboTy NPOBOAUM.
OTHOCMTENBHO HaLIMX NAAHOB NO MPOU3BOACTBY, €C/IM Bbl MOMHMTE, Mbl NPOAO/IKAEM
npounssoguTb Ha 20% MeHbLUe, YeM YKa3aHHble 06beMbI B HALLIMX KOHTPAKTaxX Ha
Heapononb3oBaHue. 3To byaeT 18,19,20-¢ roapl BKAOUMUTENbHO. B CPR oTueTe 21-i4,
22-1A roZ, NOKa3sblBa/l Ha NOBbIWEHME 06EMOB NPOU3BOACTBA, B CBA3W C TEM, YTO Ha
TOT MOMEHT He OblJI0 HUKaKUX PeLLleHUi, MPUHATLIX Mo NaaHam Ha 21-i, 22-1 rog,
Mbl, B KOHLLe 3TOro roga - Hayase caeayroLWero roga, B 3aBUCMMOCTU OT pe3y/1bTaToB
Hallero BHyTPeHHEro aHaAnsa, byaem NnpuHUMaTh peweHue Ha 21-i, 22-i roa. Korga
Mbl MPUMEM peLLeHne, Mbl 06 3TOM 06BABMM.

Ok, so we currently have no further questions coming through so as a reminder press
star-one on your telephone keypad if you would like to ask a question.

MNTaK, Mbl XOTMM HaNOMHWTb, NOXKaNYyMCTa, OrpaHNYbTeCh ABYMSA Bonpocamu. Ecamy
Bac BO3HMKaOT AOMOJHUTENbHbIE BOMPOCHI, NMOXKaNyicTa, 3aliMUTe BHOBb 0Yepesb Ha
BOMnpoC.

Ok, so we do have another question coming to from the line of Anna Antonova calling
from JP Morgan. Please go ahead.

Thank you, just a small follow up question from us on your dividends, so uh when can
we expect the announcement for the final dividends for 2018 to be announced, and
the second one on this, uh, do you plan to have annual dividend payments, or maybe
your reviewing it, or maybe you can go and switch to quarterly, or semi-annual
dividend payments in the future?

WNTaK, BHOBb BoMpocbl oT AHHbI AHTOHOBOW, JP Morgan. [epBbiii BONpOC KacaeTcs,

mornu 6bl Bbl NpeACcTaBMTb Bally NOAUTMKY MO BbinaaTe ANBUAEHA0B, rO40BbIX
AMBuaeHAoB Ha KoHel, 2018 roga. U BTopoli Bonpoc: MNaaHnpyeTe v Bbl BHECTU

21



Galymzhan
Pirmatov

Operator

Bekzat
Zhassuzak

Interpreter

Galymzhan
Pirmatov

2018 JSC NAC Kazatomprom 2018 Financial Results Investors Call
06 March 2019, 02:00 PM AST 08:00 AM GMT

Kakne-nnbo MameHeHna B Ballu NPUHLMMbI AMBUAEHAHON NOANTUKU. MOXKeT 6bITb,
nepexoz, OT rof0BbIX BbINAAT ANBUAEHAOB K KBapTa/ibHbIM BbiniaTam?

Thank you Anna, as you remember, in the Prospectus, we’ve committed that in 2019
and 2020 we will be paying not less than 200 million dollars for the dividends, we
stand by that promise. Dividends will be formally approved by shareholders end of
May and in accordance to joint-stock company legislation in Kazakhstan will be paid
out within 90 days. As of today we have no plans to move into quarterly or semi-
annually dividend payments structure.

Ecnun Bbl nomHuTe, B MpocnekTe Hawero IPO mbl gaBann obewaHue, 4to B 19 1 20-m
rofAax BbinaaTbl ANBUAEHA0B COCTABAT HE MEHee ABYXCOT MUIZIMOHOB A013poB. Mbl
npuBeprKkeHbl 3TM obewaHmam. CobpaHme aKLLMOHEePOB COCTOMTCA B KOHLLE Mas, r4e
YPOBEHb ANBMAEHA0B OyAET yTBEPKAEH. M B COOTBETCTBUM C 3aKOHOAATE/IbCTBOM 06
aKLMOHepHbIX obuiecTBax B KasaxcTtaHe, AnBuaeHapl 6yayT BbinaayeHsl B TeyeHme 90
AHen. Ha ceroaHsLWHNI geHb Y Hac HeT N1IaHOB K Nepexoay K KBapTaibHbIM UK
NnoJsIlyrog0BbIM BbiNaaTam ANBUAEHO0B.

The next question comes in the line from Bekzat Zhassuzak coming from Investment
House. Please go ahead.

Hello my name is Bekzat, Investment House “Fincraft”. My question has been
answered prior to this, so thanks. It was regarding dividend payments, but | can ask
more precisely. According to your dividend politics, you offered to pay dividends from
free cash flow if it’s going to be positive in a year but in your annual report it is
negative, it has amounted to one-hundred and thirty thousand billion tenge with a
negative sign, are you going to pay the dividend in any case? That’s just one question
here.

NTak, cneaytowmii Bonpoc onsaTb MO BbiNAaTe AMBNAEHA0B. KaK Bbl yKa3blBaeTe, BaLla
AMBUAEHAHAA NOAUTUKA NPesyCMaTPMBAET BbINAATy ANBUAEHAOB M3 cBOBOAHOrO
MOTOKA HA/IMYHOCTW, B C/ly4ae NO3UTUBHbIX MOKasaTesell U B C/ly4ae HeraTUBHbIX
nokasaTesnein B paamepe 130 Tbicay TeHre. CKaXkuTe, Noxanyncra, cobupaetech /im Bbl
BHOCUTb KaKMe-1mbo M3MeHeHUs B 4UBUAEHAHYIO MONTUKRY.

Thank you for the question, again as | said we stand by our promise, we will be paying
at least 200 million dollars of dividends in 2019 and 2020 and yes, we have approved
by shareholder the dividend policy. | think there is a little bit mix up in how you’re
reading our financial statements. We can take this question offline if you want. But
we’re generating strong cash flow from operating activities if you’re looking at
financing and other investment activities it might be lower, but as | said we will be
paying dividends as promised.

Cnacunbo 3a Bonpoc. fl elle pa3 NoBTopto, Aa, AMBUAeHAbI B 19-m, 20-m roay mMbl
BbINaTUM He meHee 200 MUNNMOHOB A0NNAPOB. Y HAc eCTb YTBEPKAEHHanA
aKUMOHEepOM AMBUAEHAHAS NOMNTMKA. Mbl NPOAOMKAEM FEHEPUPOBATL XOpOoLLMe
AeHeXHble NOTOKM OT Hallel onepaunoHHOM aeaTe/ibHOCTU. [a, ecam cTporo
cnefoBaTtb 3TOM popmyne AMBUAEHAHOM NOMIUTUKKN, HABEPHOE, CYMMa ANBUAEHA0B
6bln1a 6bl YyTb MEHbLLE, HO Y HAaC eCTb BO3SMOKHOCTb MX BbIMIaTUTb KaK Mbl U
obewanu. Cnacmnbo.
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0Ok, so as a reminder if you would like to ask a question please press star-one on your
telephone key pad now.

NTak, elle pa3 HanoMmnHaem, ecam Bbl XoTuTe 3a4aTb BOMPOC, HAXKMUTE, NOXKanymncra,
3BE304KY - OAMH.

This concludes the question and answer session. | will now turn the call back to Mr.
Pirmatov.

Ha sTom mbl 3aBepLuaem ceccuio BONPOCOB M OTBETOB. A Tenepb A BO3BPaLLak C10BO
Kasatomnpomy.

Closing Remarks

Thank you, operator. As we move into 2019 — our first year as a publicly traded

company — we remain committed to the five key tenets of the strategy we

communicated during our IPO:

0 Focusing on our core business - production of uranium.

0 Being market centric, using our unique operational flexibility to rapidly adjust
production volumes according to market conditions.

0 Being customer oriented and providing long-term reliability.

0 And implementing best practice business processes, while working on developing
an industry leading corporate culture.

As such, we remain committed to a disciplined and responsible approach to

developing our production assets, with long-term interests of our shareholders at

heart.

Thank you for joining us today, and have a great day!

Cnacubo, onepatop. Bcrynas 8 2019 rog, - Haw nepsblii ro4 B KadyecTse nyb6MyHOM
KOMMaHWK - Mbl NO-MPEXHEMY NPUBEPKEHDI NATU KAOYEBLIM NPUHLMMNAM HalLen
cTpaTernu, KOTOPY Mbl cO06LWanu Bo Bpema Hawero IPO:

0 CocpenoToYeHHOCTb Ha Hallem OCHOBHOM BUAe AeATeNbHOCTU — MPON3BOACTBE
ypaHa;

0 OpWEeHTMPOBAHHOCTb Ha PbIHOYHbIM NOAX0A, NO3BONAOLLMNIA pearMpoBaTb Ha
WU3MEHEHMA KOHBIOHKTYPbI pbiHKa NyTem 6osiee 6bICTPOro HapaLMBaHUA UK
COKpaleHna o6bemoB 06bluu;

0 OpUWEeHTMPOBAHHOCTb Ha KAMEHTa U obecneyeHne JONTOCPOYHON HALEKHOCTY;

0 W npumeHeHUWe BU3HEC-NPUHLMMNOB, OTBEYAIOLLMX NEePesoBbIM NPAKTUKAM, A
TaK¥Ke pa3sBMTUE KOPMOPaATUBHOM KyNbTypbl, COOTBETCTBYIOLLEN NAEPY OTPACH,

Taknm 06pasom, Mbl NO-NPEXRHEMY NPUBEPKEHbI ANUCLUNANHUPOBAHHOMY U
OTBETCTBEHHOMY Noaxoay K pa3paboTKe HalMX NPOM3BOACTBEHHbIX aKTUBOB, B
OCHOBE KOTOPOro Mbl CTaBUM A0/IFTOCPOYHbIE MHTEPECH! HALLMX aKLLMOHEPOB.

-END -
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